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progress and net of $14.5 million of accumulated depreciation), which was sold to GGP, 1s included in the condensed
consolidated balance sheet as of June 30, 2009. The Company will continue to review the Chapter 11 Cases and the
projected financial performance of the tenants to be included in the NOI calculation, and will adjust the estimates of
NOI and capitalization rates as additional information is received. The Company may be required to record further
impairment charges in the future depending on changes in the projections.

The $210.1 million in other construction in progress consists primarily of the construction of the St. Regis
Residences and other projects in Las Vegas and at The Venetian Macao. Durning the three months ended June 30,
2009, the Company recognized an impairment loss of $57.2 million on capitalized costs, which were included in
other construction in progress, related to a planned expansion of the Sands Expo Center for which the Company
recently decided to suspend such project indefinitely.

The cost of property and equipment that the Company is leasing to tenants as part of its Macau mall operations
as of June 30, 2009, was $382.8 million with accumulated depreciation of $36.0 million.

During the three and six months ended June 30, 2009, and the three and six months ended June 30, 2008, the
Company capitalized interest expense of $14.1 million, $28.2 million, $31.6 million and $62.2 million, respectively.

As described in “— Note 1 — Organization and Business of Company — Development Projects,” the Company
revised its development plan to suspend portions of its development projects given the conditions in the capital
markets and the global economy and their impact on the Company’s ongoing operations. If circumstances change,
the Company may be required to record impairment charges related to these developments in the future.

NOTE 3 — LONG-TERM DEBT

Long-term debt consists of the following (in thousands):

June 30, December 31,
2009 2008

Corporate and U.S. Related:
Senior Secured Credit Facility — Term B $ 2,940,000 $ 2,955,000
Senior Secured Credit Facility — Delayed Draw | 594,000 597,000
Senior Secured Credit Facility — Delayed Draw 11 398,000 400,000
Senior Secured Credit Facility — Revolving 775,860 775,860
6.375% Senior Notes 248722 248,608
FF&E Facility 125,250 141,950
Airplane Financings 83,953 85,797
Other 5,233 5,765
Macau Related:
Macau Credit Facility — Term B 1,795,500 1,800,000
Macau Credit Facility — Term B Delayed 698,250 700,000
Macau Credit Facility — Revolving 570,299 695,299
Macau Credit Facility — Local Term 94,308 100,589
Ferry Financing 228 466 218,564
Other 11,023 11,054
Singapore Related:
Singapore Permanent Facility — A and B 2,208,540 1,735,252

10,777,404 10,470,738
Less — current maturities (141.144) (114,623)
Total long-term debt $10,636,260  $10.356.115
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Corporate and U.S. Related Debt
Senior Secured Credit Facility

As of June 30, 2009, the Company had $104.3 million of available borrowing capacity under the U.S. credit
facility, net of outstanding letters of credit and undrawn amounts committed to be funded by L.ehman Brothers
Commercial Paper Inc.

On April 15, 2009, the Company amended its U.S. credit facility to allow the Company to repurchase up to
$800.0 million in aggregate stated principal amount of term loans (which include the term B and delayed draws I and
1) on or prior to September 30, 2010. The amendment provides that any term loans purchased by the Company shall
be immediately forgiven and cancelled.

Macau Related Debt
Macau Credit Facility

As of June 30, 2009, the Company had $123.1 million of available borrowing capacity under the Macau credit
facility, net of undrawn amounts committed to be funded by Lehman Brothers Commercial Paper Inc.

As noted above, the Company is currently seeking an amendment to its Macau credit facility to, among other
things, obtain the necessary approvals to allow for a potential sale of a minority interest in certain of the Company’s
Macau assets and modify certain financial covenants and definitions, including increasing the maximum leverage
ratio for the quarterly periods through the end of 2010.

Singapore Related Debt

Singapore Permanent Facilities
As of June 30, 2009, the Company had SGD 1.90 billion (approximately $1.30 billion at exchange rates in effect
on June 30, 2009) of available borrowing capacity under the Singapore permanent facilities, net of outstanding
banker’s guarantees and undrawn amounts committed to be funded by Lehman Brothers Finance Asia Pte. Ltd.
Cash Flows from Financing Activities

Cash flows from financing activities related to long-term debt are as follows (in thousands):

Six Months Ended
June 30,
2009 2008

Proceeds from Singapore Permanent Facilities $ 494492  $ 1,417,936
Proceeds from Senior Secured Credit Facility - 1,050,000
Proceeds from Macau Credit Facility — 201,800
Proceeds from Ferry Financing 9,887 154,971
Proceeds from FF&E Facility and Other Long-Term Debt — 131,196

$ 504,379  $ 2,955,903
Repayments on Macau Credit Facility $(137,537) § —
Repayments on Senior Secured Credit Facility (20,000) (315,000)
Repayments on Singapore Permanent Facilities (17,992) -
Repayments on Singapore Bridge Facility - (1,356.,807)
Repayments on FF&E Facility and Other Long-Term Debt (17,263) (15.488)
Repayments on Awrplane Financings (1,844) (1.844)

$(194.636) $(1.689.139)
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Fair Value of Long-Term Debt

The estimated fair value of the Company’s long-term debt at June 30, 2009, was approximately $8.74 billion,
compared to its carrying value of $10.78 billion. At December 31, 2008, the estimated fair value of the Company’s
long-term debt was approximately $6.31 billion, compared to its carrying value of $10.47 billion. The estimated fair
value of the Company’s long-term debt is based on quoted market prices, if available, or by pricing models based on
the value of related cash flows discounted at current market interest rates.

NOTE 4— EQUITY AND LOSS PER SHARE
Preferred Stock and Warrants
Preferred stock dividend activity for 2009 1s as follows (in thousands):

Preferred Stock

Dividends Paid to Preferred Stock
Board of Directors® Principal Dividends Paid to Total Preferred Stock
Declaration Date Payment Date Stockholder’s Family Public Holders Dividends Paid
February 5. 2009 February 17, 2009 $ 13,125 $ 11,347 $ 24,472
April 30, 2009 May 15, 2009 13,125 10,400 23,525
$ 47,997
July 31, 2009 August 17, 2009 $ 13,125 $ 10,225 $ 23,350

During the six months ended June 30, 2009, holders of the preferred stock exercised 1,106,301 warrants to
purchase an aggregate of 18,438,384 shares of the Company’s common stock at $6.00 per share and tendered
1,106,301 shares of preferred stock as settlement of the warrant exercise price. Subsequent to June 30, and through
August 7, 2009, the date the condensed consolidated financial statements were issued, no additional warrants were
exercised.

During the three months ended March 31, 2009, the Company incorrectly included $6.8 million of preferred
stock dividends in its computation of net loss attributable to common stockholders, which overstated the Company’s
basic and diluted loss per share by $0.02, but had no effect on total assets, liabilities, stockholders’ equity, net loss or
cash flows. These dividends had been included previously in the determination of diluted loss per share for the year
ended December 31, 2008. Because the amount involved is not material to the Company’s financial statements, the
Company will correct the amounts for the three months ended March 31, 2009, when it discloses the amounts as a
comparable period in future filings.

Treasury Stock

During the six months ended June 30, 2009, the Company paid approximately $13,000 in personal payroll taxes
on behalf of one of its executive officers related to certain vested restricted stock and in return, the Company
recetved 2,253 shares of its common stock as settlement for the lability.

Accumulated Other Comprehensive Income and Comprehensive Income (Loss)

At June 30, 2009 and December 31, 2008, the accumulated other comprehensive income balance, included in
equity, consisted solely of foreign currency translation adjustments. Comprehensive income (loss) includes net loss
and all other non-stockholder changes in equity. For the three and six months ended June 30, 2009, comprehensive
loss amounted to $160.0 million and $216.9 million, respectively, of which $157.7 million and $213.3 million,
respectively, was attributable to Las Vegas Sands Corp. For the three and six months ended June 30, 2008,
comprehensive income (loss) amounted to ($2.3) million and $11.0 million, respectively, of which ($6.5) million and
$6.8 million, respectively was attributable to Las Vegas Sands Corp.
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Other Equity Transactions

The Company s Principal Stockholder provides an airplane to an executive of the Company for his personal use
as a condition of his employment with the Company. The cost of providing this airplane for the three and six months
ended June 30. 2009, was $0.2 million, which has been recorded as a non-cash equity contribution to the Company
and is included in corporate expense.

Loss Per Share

The weighted average number of common and common equivalent shares used in the calculation of basic and
diluted loss per share consisted of the following:

Three Months Ended Six Months Ended
June 30, June 30,
2009 2008 2009 2008

Weighted-average common shares outstanding

(used in the calculation of basic loss per

share) 658.877.256 355,364,583 653,370,686 355,319,560
Potential dilution from stock options, restricted

stock and warrants — — — —
Weighted-average common and common

equivalent shares (used in the calculation of

diluted loss per share) 658,877,256 355,364,583 653,370,686 355,319,560

Antidilutive stock options, restricted stock and
warrants excluded from the calculation of
diluted loss per share 170,644,057 10,503,300 170,644,057 10,503,300

NOTE 5 — INCOME TAXES

The Company’s major tax jurisdictions are the U.S., Macau and Singapore. In the U.S,, the Company is under
examination for years after 2004. In Macau and Singapore, the Company is subject to examination for years after
2003.

The Company received a five-year tax exemption in Macau that exempts the Company from paying corporate
income tax on profits generated by gaming operations. The Company will continue to benefit from this tax
exemption through the end of 2013.

Effective January 1, 2007, the Company adopted the provisions of FASB Interpretation No. 48, “Accounting for
Uncertainty in Income Taxes — an interpretation of FASB Statement No. 109.” As of June 30, 2009, the balance of
unrecognized tax benefits was $53.5 million, an increase of $21.2 million as compared to $32.3 million as of
December 31, 2008. Of the increase, unrecognized tax benefits of $16.7 million were for tax positions taken in prior
periods of which $5.6 million would affect the effective tax rate, if recognized. The Company does not expect a
significant increase or decrease in unrecognized tax benefits over the next twelve months.
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NOTE 6 — STOCK-BASED EMPLOYEE COMPENSATION

Stock-based compensation activity is as follows (in thousands, except weighted average grant date fair values):

Three Months Ended Six Months Ended
June 30, June 30,
2009 2008 2009 2008
Compensation expense:
Stock options $8,973 $13,275  $20,070  $22.413
Restricted shares 336 737 835 1,420
$9.309 $14,012  $20,905  $23,833
Compensation cost capitalized as part of property and equipment $ 996 $ 1525 $ 1623 § 2571
Stock options granted 1,449 2,382 7,048 4,155
Weighted average grant date fair value $ 516 $ 2888 § 244 § 30.61
Restricted shares granted 37 6 66 27
Weighted average grant date fair value $ 9.49 $ 6418 § 738 § 71.67

The fair value of each option grant was estimated on the grant date using the Black-Scholes option-pricing
model with the following weighted average assumptions:

Three Months Ended Six Months Ended
June 30, June 30,
2009 2008 2009 2008
Weighted average volatility 77.45% 35.85% 74.75% 35.85%
Expected term (in years) 6.3 6.5 5.0 6.3
Risk-free rate 2.65% 2.96% 2.65% 2.96%

Expected dividends s — — —
NOTE 7 — FAIR VALUE MEASUREMENTS

Under SFAS No. 157, fair value is defined as the exit price, or the amount that would be received to sell an asset
or paid to transfer a liability in an orderly transaction between market participants as of the measurement date.
SFAS No. 157 also establishes a valuation hierarchy for inputs in measuring fair value that maximizes the use of
observable inputs (inputs market participants would use based on market data obtained from sources independent of
the Company) and mmimizes the use of unobservable inputs (inputs that reflect the Company 's assumptions based
upon the best information available in the circumstances) by requiring that the most observable inputs be used when
available. Level | inputs are quoted prices (unadjusted) in active markets for identical assets or liabilities. Level 2
inputs are quoted prices for similar assets or liabilities in active markets, quoted prices for identical or similar assets
or liabilities in markets that are not active, and inputs (other than quoted prices) that are observable for the assets or
liabilities, either directly or indirectly. Level 3 inputs are unobservable inputs for the assets or liabilities,
Categorization within the hierarchy is based upon the lowest level of input that is significant to the fair value
measurement.
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The following table provides the assets carried at fair value measured on a recurring basis (in thousands):

Total Carrying Fair Value Measurements at June 30, 2009 Using:
Value at Quoted Market Significant Other Significant
June 30, Prices in Active Observable Inputs  Unobservable Inputs
2009 Markets (Level 1) (Level 2) (Level 3)
Cash equivalents(1) $ 2,109,182 $ 2,109,182 % — ¥ —
Interest rate caps(2) $ 1,695 $ — 3 1,695 $ —

(1) The Company has short-term investments classitied as cash equivalents as the original maturities are less than
90 days.

(2) The Company has 17 interest rate cap agreements with an aggregate fair value of approximately $1.7 million,
based on quoted market values from the institutions holding the agreements as of June 30, 2009,

NOTE 8 — COMMITMENTS AND CONTINGENCIES
Litigation Matters

The Company is involved in other litigation in addition to those noted below, arising in the normal course of
business. Management has made certain estimates for potential litigation costs based upon consultation with legal
counsel. Actual results could differ from these estimates. however, in the opinion of management, such litigation and
claims will not have a material effect on the Company s financial condition, results of operations or cash flows.

The Palazzo Construction Litigation

Lido Casino Resort, LLC ("Lido™), formerly a wholly-owned subsidiary of the Company and now merged into
VCR, and its construction manager, Tavlor International Corp. (“Taylor™), on one side, and Malcolm Drilling
Company, Inc. (“Malcolm™), the contractor on The Palazzo project responsible for completing certain foundation
work, filed claims against each other in an action filed in 2006 in Clark County District Court. On April 24, 2009, the
Company reached a settlement of this matter with Malcolm for approximately $10.6 million, which was paid in May
2009. Of the $10.6 million, $9.9 million has been capitalized as building-related construction costs and $0.7 million
has been recorded as interest expense as of and for the six months ended June 30, 2009. The Company does not
expect to incur any further charges in connection with this maiter.

Litigation Relating to Macau Operations

On October 15, 2004, Richard Suen and Round Square Company Limited filed an action against L VSC, Las
Vegas Sands, Inc. (“LVSI™), Sheldon G. Adelson and William P. Weidner in the District Court of Clark County,
Nevada, asserting a breach of an alleged agreement to pay a success fee of $5.0 million and 2.0% of the net profit
from the Company’s Macau resort operations to the plaintiffs as well as other related claims. In March 2005, LVSC
was dismissed as a party without prejudice based on a stipulation to do so between the parties. Pursuant to an order
filed March 16, 2006, plaintiffs’ fraud claims set forth in the first amended complaint were dismissed with prejudice
as against all defendants. The order also dismissed with prejudice the first amended complaint against defendants
Sheldon G. Adelson and William P. Weidner. On May 24, 2008, the jury returned a verdict for the plaintiffs in the
amount of $43.8 million. On June 30, 2008, a judgment was entered in this matter in the amount of $58.6 million
(including pre-judgment interest). The Company has begun the appeals process, including its filings on July 15,
2008, with the tral court of a motion for judgment as a matter of law or in the alternative, a new trial and a motion to
strike, alter and/or amend the judgment. The grounds for these motions include (1) insufficient evidence that Richard
Suen conferred a benefit on LVSI, (11) the improper admission of testimony, (i11) the court’s refusal to give jury
instructions that the law presumes that government officials have performed their duties regularly, and that the law
has been obeyed, and (iv) jury instructions that improperly permitted the plaintiff to recover for the services of
others. These motions were heard by the trial court on December 8, 2008, and were denied. The Company intends to
continue to vigorously pursue available appeals up to the Nevada Supreme Court. The Company believes that it has
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valid bases in law and fact to overturn or appeal the verdict. As a result, the Company believes that the likelithood
that the amount of the judgment will be affirmed 1s not probable, and, accordingly, that the amount of any loss cannot
be reasonably estimated at this time. Because the Company believes that this potential loss 1s not probable or
estimable, it has not recorded any reserves or contingencies related to this legal matter. In the event that the
Company’s assumptions used to evaluate this matter as neither probable nor estimable change in future periods, it
will be required to record a liability for an adverse outcome.

On January 26, 2006, Clive Basset Jones, Darryl Steven Turok (a/k/a Dax Turok) and Cheong Jose Vai Chi
(a/k/a CIiff Cheong), filed an action against LVSC, LVSLLC, Venetian Venture Development, LLC (*Venetian
Venture Development™) and various unspecified individuals and companies in the District Court of Clark County,
Nevada. The plaintiffs assert breach of an agreement to pay a success fee in an amount equal to 5% of the ownership
interest in the entity that owns and operates the Macau gaming subconcession as well as other related claims. On
June 3, 2009, the Company reached a settlement of this matter for $42.5 million, of which $12.5 million has been
paid and the remaining $30.0 million is due in March 2010. The charge has been recorded in corporate expense
during the three months ended June 30, 2009. The Company does not expect to incur any further charges in
connection with this matter.

SRR

On February 3, 2007, Asian American Entertainment Corporation, Limited (“AAEC™) filed an action against
LVSI, VCR, Venetian Venture Development, William P. Weidner and David Friedman in the United States District
Court for the District of Nevada (the “District Court™). The plaintiffs assert (1) breach of contract by L VSI, VCR and
Venetian Venture Development of an agreement under which AAEC would work to obtain a gaming license in
Macau and, if successful, AAEC would jointly operate a casino, hotel and related facilities in Macau with Venetian
Venture Development and Venetian Venture Development would receive fees and a minority equity interest in the
venture and (11) breach of fiduciary duties by all of the defendants. The plamtiffs have requested an unspecified
amount of actual, compensatory and punitive damages, and disgorgement of profits related to the Company’s Macau
gaming license. The Company filed a motion to dismiss on July 11, 2007. On August 1, 2007, the District Court
granted the defendants’ motion to dismiss the complaint against all defendants without prejudice. The plaintiffs
appealed this decision and subsequently, the Ninth Circuit Court of Appeals (the “Circuit Court”) decided that AAEC
was not barred from asserting claims that the written agreement was breached prior to its expiration on January 15,
2002. The Circuit Court remanded the case back to the District Court for further proceedings on this issue. It 1s
difficult to discern any claim during that period from the face of their complaint. however, management believes that
the plaintiff’s case against the Company is without merit. The Company intends to defend this matter vigorously.

On January 2, 2008, Hong Kong ferry operator Norte Oeste Expresso Ltd. (“Northwest Express™) filed an action
against the Chief Executive of the Macau Special Administrative Region of the People’s Republic of China, with the
Company’s indirect wholly-owned subsidiary, Cotai Waterjets (Macau) Limited ("Cotair Waterjets™), as an interested
party, challenging the award of a erty concession to Cotal Waterjets to operate a ferry service between Hong Kong
and Macau. The basis of the legal challenge is that under Macau law, all concessions related to the provision of a
public service must be awarded through a public tender process. On February 19, 2009, the Court of Second Instance
in Macau held that it was unlawful for the Macau government to have granted the ferry concession to Cotal Waterjets
without engaging in a public tender process, and that the ferry concession award to Cotai Waterjets was void. The
Company relied on the advice of counsel in obtaining the ferry concession and believes that it has complied with all
applicable laws, procedures and Macau practice. The Company believes that all concessions to operate ferries to and
from Macau were awarded in the same fashion as the concession awarded to Cotai Waterjets. The Company and the
Macau government have appealed the decision to the Court of Final Appeal in Macau. The Company will cooperate
with the Macau government during the appeal period to resolve this matter. The Company expects {0 continue to
operate 1ts ferry service until a decision on the appeal is rendered or the matter 1s otherwise resolved. If the decision
is upheld by the Court of Final Appeal, the Cotai Waterjets ferry concession may be void, absent other action by the
Macau government. If the Company is unable to continue to operate its ferry service, it will need to develop
alternative means of transporting visitors to its Cotai Strip properties. If the Company
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1s unable to do so, a resulting significant loss of visitors to its Cotai Strip properties and any potential impairment
charges could have a material adverse effect on the Company ’s financial condition, results of operations or cash
flows.

Stockholder Derivative Litigation

On November 26, 2008, January 16, 2009 and February 6, 2009, various plaintiffs filed shareholder derivative
actions on behalf of the Company in the District Court of Clark County, Nevada, against Sheldon G. Adelson, Irwin
Chafetz, Charles D. Forman, George P. Koo, Michael A. Leven, James L. Purcell, Irwin A. Siegel,

William P. Weidner and Andrew Heyer, all of whom were current or former members of the Board of Directors at
the time the suits were filed. The complaints all alleged, among other things, breaches of fiduciary duties in
connection with (i) the Company’s ongoing construction and development projects and (i1) the Company ’s securing
debt and equity financing during 2008.

The parties in all three actions stipulated to the entry of an order consolidating their cases into a single
proceeding now styled In re Las Vegas Sands Corp. Derivative Litigation. A consolidated amended complaint was
filed on March 20, 2009, against the same defendants noted above. The substantive allegations of such complaint are
similar to those of the original complaints. A motion to dismiss the consolidated amended complaint was filed on
April 17, 2009. This motion, and any responses and replies thereto that may be filed, are expected to be argued on
August 27, 2009. As the Company is only a nominal defendant in this litigation, management believes the likelihood
of a material loss, if any, to the Company is remote.

China Matters

The State Administration of Foreign Exchange in China (“SAFE”) regulates foreign currency exchange
transactions and other business dealings in China. SAFE has made inquiries and requested and obtained documents
relating to certain payments made by the Company ’s wholly foreign-owned enterprises (“WFOEs™) to counterparties
and other vendors in China. These WFOEs were established to conduct non-gaming marketing activities in China
and to create goodwill in China and Macau for the Company ’s operations in Macau. The Company is fully
cooperating with these pending inquiries. The Company does not believe that the resolution of these pending
inquiries will have a material adverse effect on its financial condition, results of operations or cash flows.

Singapore Development Project

The Company entered into the Development Agreement with the STB, which requires the Company to construct
and operate the Marina Bay Sands in accordance with the Company s originally submitted proposal for the integrated
resort and in accordance with the agreement. The Company is continuing to finalize various design aspects of the
integrated resort and is in the process of finalizing its cost estimates for the project. The Company entered into the
SGD 5.44 billion (approximately $3.74 billion at exchange rates in effect on June 30, 2009) Singapore permanent
facility agreement to fund a significant portion of the construction, operating and other development costs of the
Marina Bay Sands.

Other Agreements

The Company has entered into agreements with Starwood and Shangri-La to manage hotels and serviced luxury
apartment hotel units on the Company’s Cotai Strip parcels 5 and 6, and for Starwood to brand the Company’s Las
Vegas condominium project (the St. Regis Residences) in connection with the sales and marketing of these
condominium units. Due to the suspension of the Company s projects in Macau and Las Vegas, the Company is
negotiating amendments to its agreements with Starwood, which it expects to be finalized in 2009. If negotiations are
unsuccessful or if the Company does not obtain a similar amendment to its agreement with Shangri-La, certain past
and/or anticipated delays may permit these hotel management companies to terminate their agreements with the
Company, which would result in the Company having to find new managers and brands for the above-described
projects. Such measures could have a material adverse effect on the Company s financial
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condition, results of operations and cash flows, including requiring the Company to write-off its $20.0 million
investment related to the St. Regis Residences.

NOTE 9 — SEGMENT INFORMATION

The Company s principal operating and developmental activities occur in three geographic areas: United States,
Macau and Singapore. The Company reviews the results of operations for each of its key operating segments: The
Venetian Las Vegas, which includes the Sands Expo Center; The Palazzo; Sands Bethlehem; Sands Macao; The
Venetian Macao; Four Seasons Macao; and Other Asia (comprised primarily of the Company’s ferry operations).
The Company also reviews construction and development activities for each of its primary projects: The Venetian
Las Vegas; The Palazzo; Sands Bethlehem; Sands Macao; The Venetian Macao; Four Seasons Macao; Other Asia
{comprised of the ferry operations and various other operations that are ancillary to the Company’s properties in
Macau); Marima Bay Sands in Singapore; Other Development Projects (on Cotai Strip parcels 3, 5, 6, 7 and 8); and
Corporate and Other (comprised primarily of airplanes and the St. Regis Residences). The Venetian Las Vegas and
The Palazzo operating segments are managed as a single integrated resort and have been aggregated as one
reportable segment (the “Las Vegas Operating Properties™), considering their similar economic characteristics, types
of customers, types of service and products, the regulatory business environment of the operations within each
segment and the Company s organizational and management reporting structure. The information as of December 31,
2008, and for the six months ended June 30, 2008, has been reclassified to conform to the current presentation. The
Company s segment information is as follows as of June 30, 2009 and December 31, 2008, and for the three and six
months ended June 30, 2009 and 2008 (in thousands):

Three Months Ended Six Months Ended
June 30, June 30,
2009 2008 2009 2008
Net Revenues
United States:
Las Vegas Operating Properties $ 291,002 $ 348403 $ 608,506 $ 699,977
Sands Bethlehem 32,711 — 32,711 —
Macau:
Sands Macao 234,198 268,249 458,610 536,499
The Venetian Macao 443,213 493,673 926.866 949414
Four Seasons Macao 48,700 - 95,691 —
Other Asia 8.876 1,789 15378 5,247
Total net revenues $1,058700  $1.112,114  $2,137.762  $2,191.137
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Three Months Ended Six Months Ended
June 30, June 30,
2009 2008 2009 2008

Adjusted EBITDAR(1)
United States:

Las Vegas Operating Properties $ 78110 % 106,620 $ 167.884  § 229,181

Sands Bethlehem 2.837 — 2,837 —
Macau:

Sands Macao 61,049 54,074 111,407 119,692

The Venetian Macao 109,974 140,155 231,460 250,490

Four Seasons Macao 5,563 — 9,931 —

Other Asia (9,891) (12.976) (15.901) (23,238)
Total adjusted EBITDAR 247,642 287,873 507,618 576,125
Other Operating Expenses
Stock-based compensation expense (5,502) (9,351 (13,278) (15,421)
Corporate expense (64,307) (33.602) (87.731) (59,139)
Rental expense (7.877) (8,072) (15,806) (17,136)
Pre-opening expense (41.830) (38,103) (86,764) (64,693)
Development expense (10) (4,459) (204) (10,351)
Depreciation and amortization (143,633)  (119,101)  (282,882)  (232,514)
Impairment loss (151.175) — (151,175) —
Loss on disposal of assets (4.633) (1,903) (4.784) (7,024)
Operating income (loss) (171,345) 73,282 (135,066) 169,847
Other Non-Operating Costs and Expenses
Interest income 2,692 3,133 8,241 8.598
Interest expense, net of amounts capitalized (64.871) (88.474) (135,989) (203,174)
Other income (expense) 773 (3.684) (4,970) 4,415
Loss on early retirement of debt - (33) — (4,022)
Income tax benefit 54,488 2,782 53,675 108
Noncontrolling interest 2,323 4,198 3,563 4,198
Net loss attributable to Las Vegas Sands Corp. $(175940) % (8,796) $(210,546) $ (20,030)

(1) Adjusted EBITDAR 1s net loss atiributable to Las Vegas Sands Corp. before interest, income taxes, depreciation
and amortization, pre-opening expense, development expense, other income (expense), loss on early retirement of
debt, loss on disposal of assets, impairment loss, rental expense, corporate expense, stock-based compensation
expense and noncontrolling interest. Adjusted EBITDAR is used by management as the primary measure of
operating performance of the Company’s properties and to compare the operating performance of the Company s
properties with those of its competitors.

24

Plaintiff Ex.187_00026
SA1525



Table of Contents

LAS VEGAS SANDS CORP. AND SUBSIDIARIES
NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENTS — (Continued)
Six Months Ended

June 30,
2009 2008

Capital Expenditures
Corporate and Other
United States:

$ 28331 § 47347

Las Vegas Operating Properties 54,693 392316
Sands Bethlehem 174,188 100,360
Macau:
Sands Macao 4,721 23518
The Venetian Macao 12,512 68,699
Four Seasons Macao 128.081 343,445
Other Asia 16,445 43,798
Other Development Projects 56,076 490,444
Singapore 547,487 400,404
Total capital expenditures $1,022,534  $1,910,331
June 30, December 31,
2009 2008
Total Assets
Corporate and Other $ 491834 $ 707276
United States:
Las Vegas Operating Properties 6,130,757 6,562,124
Sands Bethlehem 710,016 475,256
Macau:
Sands Macao 532,129 592,998
The Venetian Macao 2,918,411 3,060,279
Four Seasons Macao 1,060,266 973,892
Other Asia 347,576 347,359
Other Development Projects 2,099,288 2,015,386
Singapore 3.006,718 2,409,543
Total assets $ 17,296,995 $17.144,113

NOTE 10 — CONDENSED CONSOLIDATING FINANCIAL INFORMATION

LVSC is the obligor of the senior notes due 2015, issued on February 10, 2005 (the “Senior Notes™). LVSLLC,
VCR, Mall Intermediate Holding Company, LL.C, Venetian Venture Development, Venetian Transport, LL.C,
Venetian Marketing, Inc., Lido Intermediate Holding Company, LLC and Lido Casino Resort Holding Company,
LLC (collectively, the “Original Guarantors™), have jointly and severally guaranteed the Senior Notes on a full and
unconditional basis. Effective May 23, 2007, in conjunction with entering into the Senior Secured Credit Facility,

L VSC, the Original Guarantors and the trustee entered into a supplemental indenture related to the Senior Notes,
whereby the following subsidiaries were added as full and unconditional guarantors on a joint and several basis:
Interface Group-Nevada, Inc., Palazzo Condo Tower, LLC, Sands Pennsylvania, Inc., Phase II Mall Holding, LLC
and Phase IT Mall Subsidiary, LLC (collectively with the Original Guarantors, the “Guarantor Subsidiaries™). On
February 29, 2008, all of the capital stock of Phase 11 Mall Subsidiary, LLC was sold to GGP and in connection

25

Plaintiff Ex.187_00027
SA1526



Table of Contents

LAS VEGAS SANDS CORP. AND SUBSIDIARIES
NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENTS — (Continued)

therewith, 1t was released as a guarantor under the Senior Notes. The sale is not complete from an accounting
perspective due to the Company’s continuing involvement in the transaction related to the completion of construction
on the remainder of The Shoppes at The Palazzo, certain activities to be performed on behalf of GGP and the
uncertainty of the final sales price. Certain of the assets, liabilities, operating results and cash flows related to the
ownership and operation of the mall by Phase II Mall Subsidiary, LLC subsequent to the sale will continue to be
accounted for by the Guarantor Subsidiaries until the final sales price has been determined, and therefore are
included in the “Guarantor Subsidiaries™ columns in the following condensed consolidating financial information. As
a result, net assets of $50.5 million (consisting of $294.6 million of property and equipment, offset by $244.1 million
of liabilities consisting primarily of deferred proceeds from the sale) and $116.4 million (consisting of $360.6 million
of property and equipment, offset by $244.2 million of liabilities consisting primarily of deferred proceeds from the
sale) as of June 30, 2009 and December 31, 2008, respectively, and a net loss (consisting primarily of depreciation
expense) of $3.7 million and $6.2 million for the three and six months ended June 30, 2009, respectively, and

$4.0 million and $5.1 million for the three and six months ended June 30, 2008, respectively, related to the mall and
are being accounted for by the Guarantor Subsidiaries. These balances and amounts are not collateral for the Senior
Notes and should not be considered as credit support for the guarantees of the Senior Notes.
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NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENTS — (Continued)

The condensed consolidating financial information of LVSC, the Guarantor Subsidiaries and the non-guarantor
subsidianies on a combined basis as of June 30, 2009 and December 31, 2008, and for the three and six months ended
June 30, 2009 and 2008, 1s as follows (in thousands):

Condensed Consolidating Balance Sheets

June 30, 2009
Consolidating/
Las Vegas Guarantor  Non-Guarantor  Eliminating
Sands Corp.  Subsidiaries Subsidiaries Entries Total

Cash and cash equivalents $ 3265 $2,188997 $§ 392771 $ — § 2,585,033
Restricted cash — 6,274 182,365 — 188,639
Intercompany receivables 11,519 143.692 — (1552110 —
Accounts receivable, net 1,820 136,178 233,537 (4,291) 367,244
Inventories 1,852 12,201 13129 —_ 27,180
Deferred income taxes 990 21,866 515 —_ 23,371
Prepaid expenses and other 2,573 4,757 19,144 — 26,474

Total current assets 22019 2,513,965 341,459 (159,502) 3,217,941
Property and equipment, net 144,970 3,883,465 8,479,334 — 12,507,769
Investments 1 subsidiaries 4,231,764 1,919,303 — (6,151,067 —
Deferred financing costs, net 1.191 44,667 99.026 — 144,884
Intercompany receivables 424,511 896,353 —  (1,320,864) —
[ntercompany notes receivable 114.804 470,388 — (585.192) —
Deferred income taxes 141,163 - 242 (42,958) 98.447
L.easehold mnterests in land, net — — 1,094,193 —_ 1.094,193
Other assets, net 2,695 27,937 203,129 — 233,761
Total assets $5.083.117 $9.756.078 $ 10.717.383 $(8.259.583) $17.296.995
Accounts payable $ 7772 §$ 31913 $ 52,747 % (4,291) $ 88,141
Construction pavables B 27,679 753,512 — 781,191
Intercompany pavables 142,043 - 13,168 (155,211) —
Accrued interest payable 6,097 373 3,587 — 10,057
Other accrued liabilities 42,057 128,408 441,448 — 611,913
Current maturities of long-term debt 3,688 65,050 72,406 — 141,144

Total current liabilities 201,657 253,423 1,336,868 (159,502) 1,632,446
Other long-term liabilities 53,923 9613 16,798 — 80,334
Intercompany pavables 2= — 1,320,864  (1,320,864) -
Intercompany notes payable — — 585,192 (585.192) o
Deferred amounts related to mall transactions — 449 855 — —_ 449 855
Deferred income taxes — 42 958 — (42,958) —
Long-term debt 328,988 4,768,060 5,539,212 — 10,636,260
Total liabilities 584,568 5,523,909 8,798,934 (2.108,516) 12,798,895
Preferred stock issued to Principal

Stockholder’s family 364,561 — — — 364,561
Total Las Vegas Sands Corp. stockholders’

equity 4,133,988 4,231,764 1,919,303  (6,151,067) 4,133,988
Noncontrolling interest —_ 405 (854) — (449)
Total equity 4,133,988 4232169 1,918,449  (6,151.067) 4,133,539
Total liabilities and equity $5,083,117 $9,756,078 $ 10,717,383 $(8,259,583) $17,296,995
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NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENTS — (Continued)

Condensed Consolidating Balance Sheets

December 31, 2008
Consolidating/
Las Vegas Guarantor  Non-Guarantor  Eliminating
Sands Corp.  Subsidiaries Subsidiaries Entries Total

Cash and cash equivalents $ 294563 $2.286,825 $ 456,775 § — §$ 3,038,163
Restricted cash — 6,225 188,591 — 194 816
Intercompany receivables 19,586 16,683 4,843 (41,112) —
Accounts receivable, net 1,168 146,085 242 270 (4,704) 384,819
Inventories 645 14,776 13,416 — 28,837
Deferred income taxes 1,378 21,446 147 — 22,971
Prepaid expenses and other 45,768 4,577 21,717 (392) 71.670

Total current assets 363,108 2,496,617 927,759 (46.208) 3,741,276
Property and equipment, net 148,543 4,128,835 7.590.850 — 11,868,228
Investments 1n subsidiaries 4,105,980 1,642,651 —  (5,748,631) —
Deferred financing costs, net 1,353 47,441 109,982 - 158,776
Intercompany receivables 398,398 1,296,988 —  (1,695,386) —
Intercompany notes receivable 94,310 86,249 — (180,559) —
Deferred income taxes 25,251 18,722 216 — 44,189
[L.easehold nterests in land, net —_ — 1.099,938 — 1,099,938
Other assets, net 3.677 25,701 202,328 — 231,706
Total assets $5,140,620 $9.743.204 $ 9931073 $(7.670,784) $17,144,113
Accounts payable $ 5004 § 34,069 $ 36,666 $ (4,704) § 71,035
Construction payvables o 90,490 646,223 — 736,713
Intercompany payables 16,683 4,843 19,586 (41,112) —
Accrued interest payable 6,191 758 7.801 — 14,750
Other accrued liabilities 4,943 175,617 412,735 - 593,295
Income taxes payable — - 392 (392) -
Current maturities of long-term debt 3,688 65,049 45 886 - 114,623

Total current liabilities 36,509 370,826 1,169,289 (46,208) 1,530,416
Other long-term liabilities 32,996 8,798 19,883 —_ 61.677
Intercompany payables - - 1,695386  (1.695.386) ——
Intercompany notes payable — — 180,559 (180,559) -
Deferred amounts related to mall transactions — 452,435 — — 452,435
Long-term debt 330,718 4,804,760 5,220,637 — 10,356,115
Total liabilities 400,223 5,636,819 8,285,754 (1,922,153) 12,400,643
Preferred stock issued to Principal

Stockholder’s family 318,289 — — — 318,289
Total Las Vegas Sands Corp. stockholders’

equity 4,422,108 4,105,980 1,642,651 (5,748,631) 4,422,108
Noncontrolling interest — 405 2,668 - 3,073
Total equity 4,422,108 4,106,385 1,645,319 (5.748,631) 4,425,181
Total liabilities and equity $5,140,620 $9,743,204 $§ 9,931,073 $(7.,670,784) $17,144,113
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Condensed Consolidating Statements of Operations
For the Three Months Ended June 30, 2009

Consolidating/
Las Vegas Guarantor  Non-Guarantor  Eliminating

Sands Corp. Subsidiaries  Subsidiaries Entries Total
Revenues:
Casino $ — $ 119068 $§ 678985 § — § 798,053
Rooms — 112,821 49,148 — 161,969
Food and beverage — 44,188 42,899 — 87,087
Convention, retail and other e 41,628 55,098 (841) 95,885
— 317,705 826,130 (841) 1,142,994
Less-promotional allowances (186) (40471) (43.019) (618) (84,294)
Net revenues (186) 277234 783,111 (1,459) 1,058,700
Operating expenses:
Casino — 67,854 465,028 (406) 532,476
Rooms — 24,947 6,577 - 31,524
Food and beverage — 19,322 27,099 (1,602) 44 819
Convention, retail and other — 20,078 42,357 799 63,234
Provision for doubtful accounts — 11,662 9,045 - 20,707
General and administrative — 59,493 64,557 (250) 123.800
Corporate expense 61,391 64 2,852 - 64,307
Rental expense — 1,404 6,473 — 7.877
Pre-opening expense 364 3 41.463 — 41,830
Development expense 10 — — — 10
Depreciation and amortization 2,693 56,576 84,364 — 143,633
Impairment loss — 151,175 — — 151,175
(Gain) loss on disposal of assets — (50) 4,703 — 4,633
64,458 412,528 754,518 (1,459) 1,230,045
Operating income (loss) (64,644) (135,294) 28,593 - (171,345)
Other income (expense):
Interest income 2,632 8,171 136 (8,247) 2,692
Interest expense, net of amounts capitalized (4,640)  (29.592) (38.886) 8,247 (64.871)
Other expense - 556 217 - 773
Loss from equity investments in subsidianes (103.460) (7,072) — 110,532 o
Loss before income taxes (170.112) (163,231) (9.940) 110,532 (232,751)
Income tax benefit (provision) (5,828) 59,771 545 — 54,488
Net loss (175,940) (103,460) (9,395) 110,532 (178,263)
Noncontrolling interest - - — 2,323 — 2,323

Net loss attributable to Las Vegas Sands Corp.  $(175,940) $(103,460) $ (7.072) $ 110,532 $ (175,940)
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Condensed Consolidating Statements of Operations
For the Three Months Ended June 30, 2008

Consolidating/
Las Vegas Guarantor  Non-Guarantor  Eliminating

Sands Corp. Subsidiaries  Subsidiaries Entries Total
Revenues:
Casino $ — $126488 § 677,786 $ — $ 804,274
Rooms — 142,425 53,264 - 195,689
Food and beverage — 51,157 46,893 — 98,050
Convention, retail and other e 44,504 44,562 (366) 88.700
— 364,574 822,505 (366) 1,186,713
Less-promotional allowances (544)  (32,994) (40.215) (846) (74,599)
Net revenues (544) 331,580 782,290 (1,212) 1,112,114
Operating expenses:
Casino — 77,229 463,121 (724) 539,626
Rooms — 31,481 8.465 - 39.946
Food and beverage — 23,310 28,139 (1,946) 49,503
Convention, retail and other - 19,402 29,571 1,669 50,642
Provision for doubtful accounts — 5.446 523 — 5,969
General and administrative — 71,588 76,529 (211) 147,906
Corporate expense 30,417 175 3,010 - 33,602
Rental expense — 1,376 6,696 — 8,072
Pre-opening expense 1,376 1,720 35,007 — 38,103
Development expense (2,954) — 7.413 — 4,459
Depreciation and amortization 2,430 53,186 63,485 — 119,101
Loss on disposal of assets — 1,794 109 — 1,903
31,269 286,707 722,068 (1,212) 1,038,832
Operating income (loss) (31,813) 44,873 60,222 - 73,282
Other income (expense):
Interest income 1,309 2,192 1,363 (1,731) 3,133
Interest expense, net of amounts capitalized (4.324) (44,629 (41,252) 1.731 (88,474)
Other expense (39) (264) (3,381) - (3.684)
Loss on early retirement of debt — — (33) - (33)
Income from equity investment in
subsidiaries 27,545 21,507 — (49,052) —
Income (loss) before income taxes (7,322) 23,679 16.919 (49,052) (15.776)
Income tax benefit (provision) (1.474) 3,866 390 - 2,782
Net income (loss) (8,796) 27,545 17,309 (49,052) (12,994)
Noncontrolling interest - - 4,198 — 4,198
Net income (loss) attributable to Las Vegas
Sands Corp. $ (8796)$ 27,545 $ 21507 $ (49052) $  (8,796)
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Condensed Consolidating Statements of Operations
For the Six Months Ended June 30, 2009

Revenues;
Casino
Rooms
Food and beverage
Convention, retail and other

Less-promotional allowances
Net revenues

Operating expenses:
Casino
Rooms
Food and beverage
Convention, retail and other
Provision for doubtful accounts
General and administrative
Corporate expense
Rental expense
Pre-opening expense
Development expense
Depreciation and amortization
Impairment loss
(Gain) loss on disposal of assets

Operating income (loss)
Other income (expense):
Interest income
Interest expense, net of amounts capitalized
Other income (expense)
Loss from equity investments in subsidiaries
[.oss before income taxes
Income tax benefit (provision)
Net loss
Noncontrolling interest

Net loss attributable to Las Vegas Sands Corp.

Consolidating/
Las Vegas Guarantor  Non-Guarantor  Eliminating
Sands Corp. Subsidiaries  Subsidiaries Entries Total
$ — $248887 $§ 1347091 § — $1.595,978
— 235770 100,587 — 336,357
— 91,283 83,112 —_ 174,395
— 86,495 128,508 (5.631) 209,372
— 662,435 1,659,298 (5,631) 2,316,102
(344)  (83.288) (93.178) (1,530) _ (178.340)
(344) 579,147 1,566,120 (7,161) 2,137,762
— 144,699 937,866 (1,192) 1,081,373
— 51,532 18759 — 65,291
—_ 38,482 52,223 (3.244) 87.461
— 39,602 85,000 (2125) 122,477
— 24,715 17,002 — 41,717
— 121,930 123,773 (600) 245,103
81,012 131 6,588 = 87.731
— 2,821 12,985 — 15,806
654 95 86.015 — 86,764
156 — 108 — 264
5314 113,496 164,072 — 282,882
— 151,175 — — 151,175
= (110) 4,894 — 4,784
87,136 688,568 1,504,285 (7.161) 2272828
(87.480) (109.421) 61,835 —  (135,066)
7,171 10,791 310 (10,031) 8,241
(9,427)  (59,093) (77,500) 10,031 (135,989)
— 465 (5,435) — (4,970)
(112,188)  (17.217) — 129,405 —
(201,924) (174,475) (20.790) 129,405 (267.,784)
(8,622) 62,287 10 — 53.675
(210,546) (112,188) (20,780) 129405  (214,109)
— — 3,563 — 3.563
$(210,546) $(112,188) §  (17.217) $ 129405 $ (210,546)
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Condensed Consolidating Statements of Operations
For the Six Months Ended June 30, 2008

Non- Consolidating/
Las Vegas Guarantor Guarantor Eliminating
Sands Corp. Subsidiaries Subsidiaries Entries Total
Revenues:
Casino $ — $ 274320 $1,325.395 §$ — $1,599,715
Rooms — 278,666 107,712 - 386,378
Food and beverage — 99,361 81,929 — 181,290
Convention, retail and other — 87.522 82,936 (2.900) 167,558
— 739869 1,597.972 (2,900) 2,334,941
Less-promotional allowances (1.213) (61.401) (79.865) (1.325) (143.804)
Net revenues (1,213) 678468 1,518,107 (4,225) 2,191,137
Operating expenses:
Casino — 155,720 904,549 (1,175) 1,059,094
Rooms — 64,278 15,949 — 80,227
Food and beverage - 46,245 47.017 2,719) 90,543
Convention, retail and other — 41,895 53,714 - 95,609
Provision for doubtful accounts — 13,149 952 - 14,101
General and administrative e 134,942 156,248 (331) 290.859
Corporate expense 54,376 472 4,291 - 59,139
Rental expense — 3.845 13,291 — 17,136
Pre-opening expense 2,121 6,190 56,382 — 64,693
Development expense 1,964 — 8.387 — 10,351
Depreciation and amortization 4,597 102,057 125,860 — 232,514
Loss on disposal of assets — 5,978 1,046 — 7,024
63.058 574,771 1,387,686 (4,225) 2,021,290
Operating income (loss) (64271) 103,697 130,421 - 169,847
Other income (expense):
Interest income P 4,999 4,393 (3.515) 8,598
Interest expense, net of amounts capitalized (8,553) (100,529) (97,607) 3515 (203,174)
Other income (expense) (39) (432) 4 886 - 4415
Loss on early retirement of debt — — (4,022) - (4,022)
Income from equity mvestment in subsidiaries 54,048 44,239 — (98.287) —
Income (loss) before income taxes (16,094) 51,974 38,071 (98.287) (24,336)
Income tax benefit (provision) (3,936) 2,074 1,970 — 108
Net income (loss) (20,030) 54,048 40,041 (98,287) (24,228)
Noncontrolling interest — — 4,198 — 4,198
Net income (loss) attributable to Las Vegas Sands
Corp. $ (20,030) $ 54048 $ 44239 $ (98287) $ (20,030)
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Condensed Consolidating Statements of Cash Flows
For the Six Months Ended June 30, 2009

Net cash provided by (used in) operating activities

Cash flows from investing activities:
Capital expenditures
Change in restricted cash
Dividends received from Guarantor Subsidiaries
Notes receivable to non-guarantor subsidianes
Intercompany receivables to non-guarantor subsidiaries
Repayments of receivable from Guarantor Subsidiaries

Repayments of receivable from non-guarantor subsidiaries

Capital contributions to subsidiaries

Net cash used in investing activities

Cash flows from financing activities:
Dividends paid to preferred stockholders
Purchase of treasury stock
Capital contributions received
Dividends paid to Las Vegas Sands Corp.
Borrowings from Las Vegas Sands Corp.
Borrowings from Guarantor Subsidiaries

Repayments on borrowings from Las Vegas Sands Corp.

Repayments on borrowings {rom Guarantor Subsidiaries
Proceeds from Singapore permanent facilities
Proceeds from ferry financing
Repayments on Macau credit facility
Repayments on senior secured credit facility
Repayments on Singapore permanent facilities
Repayments on airplane financings
Repayments on FF&E facility and other long-term debt
Contribution from noncontrolling interest

Payments of deferred financing costs

Net cash provided by (used in) financing activities

Effect of exchange rate on cash

Decrease in cash and cash equivalents

Cash and cash equivalents at beginning of period

Cash and cash equivalents at end of period

Non- Consolidating/
Las Vegas  Guarantor Guarantor  Eliminating
Sands Corp. Subsidiaries Subsidiaries Entries Total
§ 55499 § (26,298)5 278.645 § — $§ 307.846
(1,741) (81,313) (939.480) —  (1,022,534)
— (49) 3,870 — 3,821
3.026.662 — =< (3.026.662) =
(20,000) — — 20,000 —
(55,000)  (128,143) = 183,143 -
11,151 — — (11,151) —
23,511 (23.511)
(3,258,015) (66,166) 3,324,181 -
(296.943)  (252,160) (935,610) 466,000 (1,018,713)
(47.997) — — — (47.997)
(13) = = == (13)
— 3258015 66,166  (3,324.181) —
—  (3,026,662) —= 3,026,662 =
- = 75,000 (75.,000) =
— 128,143 (128.143)
— (11.151) ~ 11,151
(23.511) 23,511
— — 494,492 — 494,492
—= — 9,887 ~— 9.887
= — (137537 — ({137.537)
— (20,000) — — (20,000)
— —_ (17,992) — (17,992)
(1,844) — = — (1.844)
— (16,700} (563) — (17.263)
41 - 41
— (2.872) (1,559) — (4.431)
(49.854) _ 180.630 592.567 (466.000) 257343
- 394 . 394
(291.298) (97.828)  (64.004) — (453,130)
294.563 _ 2.286.825 456.775 — _3.038.163
$ 3.265 $ 2,188,997 § 392,771 § — § 2,585,033
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Condensed Consolidating Statements of Cash Flows
For the Six Months Ended June 30, 2008

Net cash provided by operating activities
Cash flows from investing activities:
Capital expenditures
Change in restricted cash

Deposit for potential gaming application included in other

assets
Intercompany notes receivable to non-guarantor
subsidiaries
Intercompany receivables to Guarantor Subsidiaries
Intercompany receivables to non-guarantor subsidiaries
Repayment of receivables from Guarantor Subsidiaries
Capital contributions to subsidiaries
Net cash provided by (used in) investing activities
Cash flows from financing activities:
Proceeds from exercise of stock options
Excess tax benefits from stock-based compensation
Capital contributions received
Borrowings from Las Vegas Sands Corp.
Borrowings from Guarantor Subsidiaries

Repayments on borrowings {rom Las Vegas Sands Corp.

Proceeds from Singapore permanent facilities
Proceeds from senior secured credit facility
Proceeds from Macau credit facility
Proceeds from ferry financing
Proceeds from FF&E facility and other long-term debt
Repayments on Singapore bridge facility
Repayments on senior secured credit facility
Repayments on FF&E facility and other long-term debt
Repayments on airplane financings
Proceeds from the sale of The Shoppes at The Palazzo
Payments of deferred financing costs

Net cash provided by financing activities

Effect of exchange rate on cash

Increase (decrease) in cash and cash equivalents

Cash and cash equivalents at beginning of period

Cash and cash equivalents at end of period

Non- Consolidating/
Las Vegas  Guarantor Guarantor  Eliminating
Sands Corp. Subsidiaries Subsidiaries Entries Total
§ 18232 8§ 6298 $§ 112,174 § —§$ 193392
(11.410)  (382,515) (1.516.406) —  (1.910.331)
— 437 250,155 — 250,592
— — (25,000) — (25,000)
— (31,519) — 31,519 —
(35.000) - - 35,000 —
(25.000)  (654.944) 679,944
82.286 — — (82.286) -
— (11,638) — 11,638 —
10876 (1.080,179) (1.291.251) 675815 (1,684.739)
6.434 — = = 6,434
1.631 — — — 1,631
o = 11,638 (11,638) =
35,000 25,000 (60,000)
— 686,463 (686.463)
(82,286) 82,286
— —  1.417.936 — 1417936
— 1,050,000 — — 1,050,000
— — 201,800 — 201,800
= —: 154,971 = 154,971
— 105,584 25612 — 131,196
= —  (1,356,807) —  (1,356,807)
— (315.000) — — (315.000)
(8,350) (7.138) - (15.488)
(1.844) — — — (1.844)
-— 243,928 — —— 243,928
(294) (15) (90.429) — (90.738)
5927  1.028.861 1,069.046 (675815) 1428019
— = 7.948 — 7.948
35,035 11.668 (102,083) (55.380)
73489 129,684 653.977 = 857,150
§ 108,524 § 141352 § 551.894 § — § 801.770
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LAS VEGAS SANDS CORP. AND SUBSIDIARIES

ITEM 2 —MANAGEMENT’S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AND RESULTS
OF OPERATIONS

The following discussion should be read in conjunction with, and is qualified in its entirety by, the condensed
consolidated financial statements and the notes thereto, and other financial information included 1n this
Form 10-Q. Certain statements in this “Management’s Discussion and Analysis of Financial Condition and Results
of Operations™ are forward-looking statements. See “— Special Note Regarding Forward-Looking Statements.”

Operations

We view each of our casino properties as an operating segment. Our operating segments in the United States
consist of The Venetian Resort Hotel Casino (“The Venetian Las Vegas™), The Palazzo Resort Hotel Casino (“The
Palazzo™) and the Sands Casino Resort Bethlehem (the “Sands Bethlehem™). The Venetian Las Vegas and The
Palazzo operating segments are managed as a single integrated resort and have been aggregated into one reportable
segment (the “Las Vegas Operating Properties™), considering their similar economic characteristics, types of
customers, types of service and products, the regulatory business environment of the operations within each segment
and our organizational and management reporting structure. Our operating segments in the Macau Special
Administrative Region of the People’s Republic of China (“Macau™) consist of the Sands Macao, The Venetian
Macao Resort Hotel (“The Venetian Macao™), the Four Seasons Hotel Macao (the “Four Seasons Macao™) and other
ancillary operations in that region (“Other Asia™).

United States
Las Vegas Operating Properties

Our Las Vegas Operating Properties, situated on or near the Las Vegas Strip, consist of The Venetian Las
Vegas, a Renaissance Venice-themed resort; The Palazzo, a resort featuring modern European ambience and design
reminiscent of affluent Italian living; and an expo and convention center of approximately 1.2 million square feet (the
“Sands Expo Center™). Our Las Vegas Operating Properties represent an integrated resort with approximately 7,100
suites and approximately 225,000 square feet of gaming space. Our Las Vegas Operating Properties also feature a
meeting and conference facility of approximately 1.1 million square feet: Canyon Ranch SpaClub facilities; a Paiza
Club ™ offering services and amenities to premium customers, including luxurious VIP suites, spa facilities and
private VIP gaming room facilities; an entertainment center; an enclosed retail, dining and entertainment complex
located within The Venetian Las Vegas of approximately 440,000 net leasable square feet (“The Grand Canal
Shoppes™), which was sold to GGP Limited Partnership (“GGP™) in 2004; and an enclosed retail and dining complex
located within The Palazzo of approximately 400,000 net leasable square feet (“The Shoppes at The Palazzo™), which
was sold to GGP in February 2008, See “Item 1 — Financial Statements — Notes to Condensed Consolidated
Financial Statements — Note 2 — Property and Equipment, Net” regarding the sale of The Shoppes at The Palazzo.

Approximately 64.2% and 64.1% of gross revenue at our Las Vegas Operating Properties for the six months
ended June 30, 2009 and 2008, respectively, was derived from room revenues, food and beverage services, and other
non-gaming sources, and 35.8% and 35.9%, respectively, was derved from gaming activities. The percentage of
non-gaming revenue reflects the integrated resort’s emphasis on the group convention and trade show business and
the resulting high occupancy and room rates throughout the week, especially during mid-week periods.

Sands Bethlehem

We are in the process of developing Sands Bethlehem, a gaming, hotel, retail and dining complex located on the
site of the historic Bethlehem Steel Works in Bethlehem, Pennsylvania. Sands Bethlehem is also expected to be
home to the National Museum of Industrial History, an arts and cultural center, and the broadcast home of the local
PBS affiliate. We own 86% of the economic interest of the gaming, hotel and entertainment portion of the property
through our ownership mnterest in Sands Bethworks Gaming LLC and more than 35% of the economic interest of the
retail portion of the property through our ownership interest in Sands Bethworks Retail, LLC.
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On May 22, 2009, we opened the casino component of Sands Bethlehem, featuring 3,000 slot machines (with
the ability to increase to 5,000 slot machines six months after the opening date) and several food and beverage
offerings, as well as the parking garage and surface parking. Construction activities on the remaining components of
the 124-acre development, which include a 300-room hotel, an approximate 200,000-square-foot retail facility, a
50,000-square-foot multipurpose event center and a variety of additional dining options, have been suspended
temporarily and are intended to recommence when capital markets and general economic conditions improve. As of
June 30, 2009, we have capitalized construction costs of $561.7 million for this project (including $84.1 million in
outstanding construction payables). We expect to spend approximately $110 million on additional costs to complete
the site for delay, furniture, fixtures and equipment (“FF&E™) and other costs, and to pay outstanding construction
payables, as noted above. The impact of the suspension on the estimated overall cost of the project’s remaining
components is currently not determinable with certainty. Approximately 89.6% of the gross revenue at the Sands
Bethlehem for the period ended June 30, 2009, was derived from gaming activities, with the remainder primarily
derived from food and beverage services.

Macau

We own and operate the Sands Macao, the first Las Vegas-style casino in Macau, pursuant to a 20-year gaming
subconcession. The Sands Macao includes approximately 229,000 square feet of gaming space: a 289-suite hotel
tower; several restaurants: a spacious Paiza Club: a theater: and other high-end services and amenities.
Approximately 92.9% and 92.4% of the gross revenue at the Sands Macao for the six months ended June 30, 2009
and 2008, respectively, was derived from gaming activities, with the remainder primarily derived from room
revenues and food and beverage services.

We also own and operate The Venetian Macao, the anchor property of our master-planned development of
integrated resort properties that we refer to as the Cotai Strip ™ in Macau. The Venetian Macao, with a theme similar
to that of The Venetian Las Vegas, features a 39-floor luxury hotel tower with over 2,900 suites; a casino floor of
approximately 550,000 square feet; approximately 1.0 million square feet of retail and dining offerings; a convention
center and meeting room complex of approximately 1.2 million square feet; a 15,000-seat arena that has hosted a
wide range of entertainment and sporting events: and an 1.800-seat theater that features an original production from
Cirque du Soleil. Approximately 81.7% and 80.5% of the gross revenue at The Venetian Macao for the six months
ended June 30, 2009 and 2008, respectively, was derived from gaming activities, with the remainder derived from
room revenues, food and beverage services, and other non-gaming sources.

On August 28, 2008, we opened the Four Seasons Macao, which is adjacent to The Venetian Macao. The Four
Seasons Macao features 360 rooms and suites managed by Four Seasons Hotels Inc.; 19 Paiza mansions;
approximately 70,000 square feet of gaming space: several food and beverage offerings; conference and banquet
facilities; and retail space of approximately 211,000 square feet, which 1s connected to the mall at The Venetian
Macao. The property will also feature the Four Seasons Apartments Macao, Cotai Strip ™ (the “Four Seasons
Apartments™), which consist of approximately 1.0 million square feet of Four Seasons-serviced and -branded luxury
apartment hotel units and common areas. We intend to sell shares in the subsidiary that will own the Four Seasons
Apartments, which shares will entitle the holder to the exclusive use of a unit within the Four Seasons Apartments.
Approximately 72.0% of the gross revenue at the Four Seasons Macao for the six months ended June 30, 2009, was
derived from gaming activities, with the remainder primarily derived from mall revenues and other non-gaming
SOUrces.

Development Projects

Given the challenging conditions in the capital markets and the global economy and their impact on our ongoing
operations, we revised our development plan to suspend portions of our development projects and focus our
development efforts on those projects with the highest rates of expected return on invested capital. Should general
economic conditions fail to improve, if we are unable to obtain sufficient funding such that completion of our
suspended projects 1s not probable, or should management decide to abandon certain projects, all or a portion of our
investment to date on our suspended projects could be lost and would result in an impairment charge. In addition, we
may be subject to penalties under the termination clauses in our construction contracts or under our management
contracts with certain hotel management companies.
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United States Development Project
St. Regis Residences

We had been constructing a St. Regis-branded high-rise residential condominium tower, the St. Regis
Residences at The Venetian Palazzo (the “St. Regis Residences™), located between The Palazzo and The Venetian
Las Vegas on the Las Vegas Strip. As part of our revised development plan, we suspended our construction activities
for the project due to reduced demand for Las Vegas Strip condominiums and the overall decline in general
economic conditions. We intend to recommence construction when these conditions improve and expect that it will
take approximately 18 months from that point to complete construction of the project. As of June 30, 2009, we have
capitalized construction costs of $183.0 million for this project (including $10.1 million in outstanding construction
pavables). We expect to spend approximately $20 million on additional costs to prepare the site for delay and to
complete construction of the podium portion (which is part of The Shoppes at The Palazzo and includes already
leased retail and entertainment space), and to pay outstanding construction payables, as noted above. The impact of
the suspension on the estimated overall cost of the project 1s currently not determinable with certainty.

Macau Development Projects

We submitted plans to the Macau government for our other Cotai Strip developments, which represent five
integrated resort developments, in addition to The Venetian Macao and Four Seasons Macao, on an area of
approximately 200 acres (which we refer to as parcels 3, 5, 6, 7 and 8). Subject to the approval from the Macau
government, the developments are expected to include hotels, exhibition and conference facilities, gaming areas,
showrooms, shopping malls, spas, restaurants, entertainment facilities and other amenities. We had commenced
construction or pre-construction for these five parcels and planned to own and operate all of the gaming areas in
these developments under our Macau gaming subconcession. In addition, we were completing the development of
some public areas surrounding our Cotai Strip properties on behalf of the Macau government. We intended to
develop our other Cotai Strip properties as follows:

* Parcels 5 and 6 were intended to include multi-hotel complexes with a total of approximately 6,400 luxury
and mid-scale hotel rooms, a casino, a shopping mall and approximately 320 serviced luxury apartment hotel
units. We will own the entire development and have entered into management agreements with Shangri-

La Hotels and Resorts (“Shangri-La”™) to manage two hotels under its Shangri-La and Traders brands, and
Starwood Hotels & Resorts Worldwide (*Starwood™) to manage hotels under its Sheraton brand and a hotel
and serviced luxury apartment hotel under its St. Regis brand. Under our revised development plan, we intend
to sequence the construction of our project due to difficulties in the capital markets and the overall decline in
general economic conditions. Phase I of the project includes the Shangri-La and Traders tower and the two
Sheraton towers, along with the podium that encompasses gaming areas, associated public areas, portions of
the shopping mall, meeting space and a theater. Phase II of the project includes the St. Regis tower, along with
additional meeting space and completion of the shopping mall. We have suspended construction of phase I
while we pursue project-level financing: however, there can be no assurance that such financing will be
obtained. We expect that if and when financing is obtained, it will take several months to mobilize and then
approximately 12 to 18 months from that point to complete construction of phase I. Construction of phase II
of the project has been suspended until conditions in the capital markets and general economic conditions
improve. As of June 30, 2009, we have capitalized construction costs of $1.72 billion for this project
(including $155.0 million in outstanding construction payables). We expect to spend approximately

$420 million on additional costs to prepare the site for delay and to pay outstanding construction pavables, as
noted above. The impact of the revised development plan on the estimated overall cost of the project 1s
currently not determinable with certainty. Our management agreements with Shangri-La and Starwood
impose certain construction deadlines and opening obligations on us, and certain past and/or anticipated
delays, as described above, may represent a default under one or more of these agreements, allow the hotel
management companies to terminate their agreement and/or may subject us to penalties.

» Parcels 7 and 8 were intended to include multi-hotel complexes with luxury and mid-scale hotel rooms, a
casino, a shopping mall and serviced luxury apartment hotel units. We will own the entire development and
have entered into non-binding agreements with Hilton Hotels to manage Hilton and Conrad brand hotels and
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serviced luxury apartment hotel units on parcel 7 and Fairmont Raffles Holdings to manage Fairmont and
Raffles brand hotels and serviced luxury apartment hotel units on parcel 8. We had commenced pre-
construction and have capitalized construction costs of $115.7 million as of June 30, 2009. We intend to
commence construction after necessary government approvals are obtained, regional and global economic
conditions improve, future demand warrants 1t and additional financing 1s obtained.

* For parcel 3, we have signed a non-binding memorandum of agreement with an independent developer and a
non-binding letter of intent with Intercontinental Hotels Group to manage hotels under the Intercontinental
and Holiday Inn Intemational brands, and serviced luxury apartment hotel units under the Intercontinental
brand. In total, the multi-hotel complex was intended to include a casino, a shopping mall and the serviced
luxury apartment hotels units. We had commenced pre-construction and have capitalized construction costs of
$35.6 million as of June 30, 2009. We intend to commence construction after necessary government approvals
are obtained, regional and global economic conditions improve, future demand warrants it and additional
financing is obtained.

The impact of the delayed construction on our previously estimated cost to complete our Cotai Strip
developments is currently not determinable with certainty. As of June 30, 2009, we have capitalized an aggregate of
$5.47 billion in construction costs for our Cotai Strip developments, including The Venetian Macao and Four
Seasons Macao. We will need to arrange additional financing to fund the balance of our Cotai Strip developments
and there is no assurance that we will be able to obtain any of the additional financing required.

We have received a land concession from the Macau government to build on parcels 1, 2 and 3, including the
sites on which The Venetian Macao (parcel 1) and Four Seasons Macao (parcel 2) are located. We do not own these
land sites in Macau: however, the land concession, which has an initial term of 25 years and is renewable at our
option in accordance with Macau law, grants us exclusive use of the land. As specified in the land concession, we are
required to pay premiums for each parcel, which are either payable in a single lump sum upon acceptance of the land
concession by the Macau government or in eight semi-annual installments (provided that the outstanding balance 1s
due upon the completion of the corresponding integrated resort), as well as annual rent for the term of the land
concession. In October 2008, the Macau government amended our land concession to allow us to subdivide the
parcel into four separate units under Macau’s horizontal property regime, consisting of retail, hotel/casino, Four
Seasons Apartments and parking areas.

We do not yet have all of the necessary Macau government approvals to develop our planned Cotai Strip
developments on parcels 3, 5, 6, 7 and 8. We have received a land concession for parcel 3, as previously noted, but
have yet to be granted land concessions for parcels 5, 6, 7 and 8. We are in the process of negotiating with the Macau
government to obtain the land concession for parcels 5 and 6, and will subsequently negotiate the land concession for
parcels 7 and 8. Based on historical experience with the Macau government with respect to our land concessions for
the Sands Macao and parcels 1, 2 and 3, management believes that the land concessions for parcels 5, 6, 7 and 8 will
be granted: however, if we do not obtain these land concessions, we could forfeit all or a substantial part of our
$1.83 billion in capitalized costs, as of June 30, 2009, related to our developments on parcels 5, 6, 7 and 8.

Under our land concession for parcels 1, 2 and 3, we are required to complete the development of parcel 3 by
August 2011. We believe that 1f we are not able to complete the development of parcel 3 by the deadline, we will be
able to obtain an extension from the Macau government; however, no assurances can be given that an extension will
be granted. If we are unable to meet the August 2011 deadline and that deadline is not extended or the portion of the
land concession related to parcel 3 is not separated from parcels 1 and 2, we could lose our land concession for
parcels 1, 2 and 3, which would prohibit us from continuing to operate The Venetian Macao, Four Seasons Macao or
any other facilities developed under the land concession. As a result, we could forfeit all or a substantial portion of
our $3.64 billion in capitalized costs, as of June 30, 2009, related to our developments on parcels 1, 2 and 3.

Singapore Development Project

Our wholly-owned subsidiary, Marina Bay Sands Pte. Lid. ("MBS™), entered into a development agreement (the
“Development Agreement™) with the Singapore Tourism Board (the “STB”) to build and operate an integrated resort
called Marina Bay Sands in Singapore. Marina Bay Sands 1s expected to include three 55-story hotel towers (totaling
approximately 2,600 rooms and suites), a casino, an enclosed retail, dining and entertainment complex of
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approximately 800,000 net leasable square feet, a convention center and meeting room complex of approximately

1.3 million square feet, theaters and a landmark iconic structure at the bay-front promenade that will contain an
art/science museum. We are continuing to finalize various design aspects of the integrated resort and are in the
process of finalizing our cost estimates for the project. As of June 30, 2009, we have capitalized 4.28 billion
Singapore dollars (“SGD,” approximately $2.94 billion at exchange rates in effect on June 30, 2009) in costs for this
project, including the land premium and SGD 541.9 million (approximately $372.6 million at exchange rates in
effect on June 30, 2009) in outstanding construction payables. We expect to spend approximately SGD 4.1 billion
(approximately $2.8 billion at exchange rates in effect on June 30, 2009) through 2011 on additional costs to
complete the construction of the integrated resort, FF&E, pre-opening and other costs, and to pay outstanding
construction payables, as noted above: approximately SGD 1.7 billion (approximately $1.1 billion at exchange rates
in effect on June 30, 2009) is expected to be spent in 2009. As we have obtained Singapore-denominated financing
and primarily pay our costs in Singapore dollars, our exposure to foreign exchange gains and losses is expected to be
minimal, Based on our current development plan, we are targeting to open a majority of the project in the first quarter
of 2010.

Other Development Projects

When the current economic environment and access to capital improve, we may continue exploring the
possibility of developing and operating additional properties, including integrated resorts, in additional Asian and
U.S. jurisdictions, and in Europe.

Critical Accounting Policies and Estimates

The preparation of our condensed consolidated financial statements in conformity with accounting principles
generally accepted in the United States of America requires our management to make estimates and judgments that
affect the reported amounts of assets and liabilities, revenues and expenses, and related disclosures of contingent
assets and liabilities. These estimates are based on historical information, information that is currently available to us
and on various other assumptions that management believes to be reasonable under the circumstances. Actual results
could vary from those estimates and we may change our estimates and assumptions in future evaluations. Changes in
these estimates and assumptions may have a material effect on our financial condition and results of operations. We
believe that these critical accounting policies affect our more significant judgments and estimates used in the
preparation of our condensed consolidated financial statements. For a discussion of our significant accounting
policies and estimates, please refer to “Management’s Discussion and Analysis of Financial Condition and Results of
Operations™ presenied in our 2008 Annual Report on Form 10-K filed on March 2, 2009.

There were no newly identified significant accounting estimates in the six months ended June 30, 2009, nor
were there any material changes to the critical accounting policies and estimates discussed in our 2008 Annual
Report.

Recent Accounting Pronouncements

See related disclosure at “Item 1 — Financial Statements — Notes to Condensed Consolidated Financial
Statements — Note 1 — Organization and Business of Company.”
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Summary Financial Results

The following table summarizes our results of operations:

Three Months Ended June 30, Six Months Ended June 30,
Percent Percent
2009 2008 Change 2009 2008 Change
(Dollars in thousands)
Net revenues $1,058700 $1,112,114 “4.8)% $2,137,762 $2,191,137 (2.4)%
Operating expenses 1,230,045 1,038,832 18.4% 2,272,828 2,021,290 12.4%
Operating income (loss) (171,345) 73,282  (333.8)% (135,066) 169847  (179.5)%
Loss before income taxes (232,751) (15,776) 1375.3% (267,784) (24,336)  1000.4%
Net loss (178.263) (12.994) 1271.9% (214,109) (24,228)  783.7%
Net loss attributable to Las Vegas
Sands Corp. (175.940) (8.796) 1900.2% (210,546) (20,030)  951.2%
Percent of Net Revenues
Three Months Six Months
Ended June 30, Ended June 30,
2009 2008 2009 2008
Operating expenses 116.2% 93.4% 106.3% 92.2%
Operating income (loss) (16.2% 6.6% (63)% 7.8%
LLoss before income taxes (22.0% (1.4°% (12.5)% (1.1)%
Net loss (16.8)% (1.2)% (10.0)% (1.1)%
Net loss attnibutable to L.as Vegas Sands Corp. (16.6)% (0.8)% (9.8)% (0.9)%

Operating Results
Key operating revenue measurements

Operating revenues at our Las Vegas Operating Properties, The Venetian Macao and Four Seasons Macao are
dependent upon the volume of customers who stay at the hotel, which affects the price that can be charged for hotel
rooms and the volume of table games and slot machine play. Hotel revenues are not material for the Sands Macao;
revenues at Sands Macao, as well as Sands Bethlehem, are principally driven by casino customers who visit the
property on a daily basis.

The following are the key measurements we use to evaluate operating revenue:

Casino revenue measurements for the U.S.: Table games drop (“drop™) and slot handle (“handle™) are volume
measurements. Win or hold percentage represents the percentage of drop or handle that is won by the casino and
recorded as casino revenue. Table games drop represents the sum of markers issued (credit instruments) less markers
paid at the table, plus cash deposited in the table drop box. Slot handle is the gross amount wagered or coins placed
into slot machines in aggregate for the period cited. Based upon our mix of table games, our table games produce a
statistical average win percentage (calculated before discounts) as measured as a percentage of drop of 20.0% to
22.0% and slot machines produce a statistical average win percentage (calculated before slot club cash incentives) as
measured as a percentage of handle generally between 6.0% and 7.0%.

Casino revenue measurements for Macau: Macau table games are segregated into two groups, consistent with
the Macau market’s convention: Rolling Chip play (all VIP players) and Non-Rolling Chip play (mostly non-VIP
players). The volume measurement for Rolling Chip play is non-negotiable gaming chips wagered. The volume
measurement for Non-Rolling Chip play is table games drop as previously described. Rolling Chip volume and Non-
Rolling Chip volume are not equivalent as Rolling Chip volume is a measure of amounts wagered versus
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dropped. Rolling Chip volume 1s substantially higher than table games drop. Slot handle is the gross amount wagered
or coins placed into slot machines in aggregate for the period cited.

We view Rolling Chip table games win as a percentage of Rolling Chip volume and Non-Rolling Chip table
games win as a percentage of drop. Win or hold percentage represents the percentage of Rolling Chip volume, Non-
Rolling Chip drop or slot handle that 1s won by the casino and recorded as casino revenue. Based upon our mix of
table games in Macau, our Rolling Chip table games win percentage (calculated before discounts and commissions)
as measured as a percentage of Rolling Chip volume is expected to be 3.0% and our Non-Rolling Chip table games
are expected to produce a statistical average win percentage as measured as a percentage of drop of 18.0% to 20.0%.
Similar to Las Vegas, our Macau slot machines produce a statistical average win percentage as measured as a
percentage of handle of generally between 6.0% and 7.0%.

Actual win may vary from the statistical average. Generally, slot machine play is conducted on a cash basis.
Credit-based wagering for our Las Vegas properties was approximately 53.2% of table games revenues for the six
months ended June 30, 2009. Table games play at our Macau properties is conducted primarily on a cash basis with
only 29.5% on a credit basis for the six months ended June 30, 2009; however, this percentage is expected to increase
as we increase the credit extended to our junkets.

Hotel revenue measurements: Hotel occupancy rate, which is the average percentage of available hotel rooms
occupied during a period, and average daily room rate, which is the average price of occupied rooms per day, are
used as performance indicators. Revenue per available room represents a summary of hotel average daily room rates
and occupancy. Because not all available rooms are occupied, average daily room rates are normally higher than
revenue per available room. Reserved rooms where the guests do not show up for their stay and lose their deposit
may be re-sold to walk-in guests. These rooms are considered to be occupied twice for statistical purposes due to
obtaining the original deposit and the walk-in guest revenue. In cases where a significant number of rooms are resold,
occupancy rates may be in excess of 100% and revenue per available room may be higher than the average daily
room rate.

Three Months Ended June 30, 2009 compared to the Three Months Ended June 30, 2008
Operating Revenues

Our net revenues consisted of the following:

Three Months Ended June 30,

Percent
2009 2008 Chang
(Dollars in thousands)
Casino $ 798,053 § 804,274 (0.8)%
Rooms 161,969 195,689 (17.2)%
Food and beverage 87,087 98,050 (11.2)%
Convention, retail and other 95,885 88,700 8.1%
1,142,994 1,186,713 (3.7)%
Less — promotional allowances (84,294) (74,599) 13.0%
Total net revenues $1.058700 $1.112,114 (4.8)%

Consolidated net revenues were $1.06 billion for the three months ended June 30, 2009, a decrease of
$53.4 million as compared to $1.11 billion for the three months ended June 30, 2008. The decrease in revenues
reflects the decline in global economic conditions, which affected all areas of our operations. The decrease was
partially offset by a full quarter of revenues from the Four Seasons Macao, which opened in August 2008, and an
increase in our passenger ferry service operations in Macau,

Casino revenues decreased $6.2 million as compared to the three months ended June 30, 2008. Casino revenues
at Sands Macao and The Venetian Macao decreased $32.8 million and $35.6 million, respectively, driven primarily
by a decrease in table games volume at Sands Macao and a decrease in the Rolling Chip win percentage at The
Venetian Macao. A $7.4 million decrease at our Las Vegas Operating Properties was driven by a decrease in
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table games volume and slot handle, offset by an increase in hold percentage. These decreases were offset by
revenues of $39.6 million attributable to the Four Seasons Macao and $30.0 million attributable to Sands Bethlehem,
which opened in May 2009. The following table summarizes the results of our casino revenue activity:

Three Months Ended June 30,

2009 2008 Change
(Dollars in thousands)
Sands Macao
Total casino revenues $ 229402 § 262229 (12.5)%
Non-Rolling Chip table games drop $ 595548 § 657,722 (9.5)%
Non-Rolling Chip table games win percentage 19.4% 19.5% (0.)pts
Rolling Chip volume $4,711,445  $6,181,379 (23.8)%
Rolling Chip win percentage 2.90% 2.82%  0.08pts
Slot handle $ 299812 § 260,494 15.1%
Slot hold percentage 6.5% 8.1%  (l.o)pts
The Venetian Macao
Total casino revenues $ 380,024 § 415557 (8.6)%
Non-Rolling Chip table games drop $ 768905 § 851,551 (9.7)%
Non-Rolling Chip table games win percentage 24.8% 20.3% 4.5pts
Rolling Chip volume $9.896,202  $9.,892.814 0.0%
Rolling Chip win percentage 2.28% 3.01%  (0.73)pts
Slot handle $ 535310 §$ 447019 19.8%
Slot hold percentage 7.5% 81%  (0.60)pts
Four Seasons Macao
Total casino revenues $ 39593 § — —Y%
Non-Rolling Chip table games drop $ 80,777 % — —Y%
Non-Rolling Chip table games win percentage 27.3% —% —pts
Rolling Chip volume $ 566,060 § — —%
Rolling Chip win percentage 3.27% —% —pts
Slot handle $ 56,099 § — —%
Slot hold percentage 6.0% —% —pts
Las Vegas Operating Properties
Total casino revenues $ 119,068 $§ 126488 (5.9%
Table games drop $ 386,124 § 408,224 (5.4)%
Table games win percentage 19.3% 20.5%  (1.2)pts
Slot handle $ 668,625 § 916,064 (27.0)%
Slot hold percentage 7.2% 5.5% 1.7pts
Sands Bethlehem
Total casino revenues $ 2996 $ — —%
Slot handle $ 369594 § — —%
Slot hold percentage 8.1% —% —pts

In our experience, average win percentages remain steady when measured over extended periods of time, but
can vary considerably within shorter time periods as a result of the statistical variances that are associated with games
of chance in which large amounts are wagered.

Room revenues decreased $33.7 million as compared to the three months ended June 30, 2008. Room revenues
decreased as room rates were reduced to maintain occupancy at our Las Vegas Operating Properties and at The
Venetian Macao. This decrease was partially offset by revenues attributable to Four Seasons Macao of $4.2 million.
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The suites at Sands Macao are primarily provided as comps to casino patrons and therefore revenues of $6.4 million
and $6.8 million for the three months ended June 30, 2009 and 2008, respectively, and related statistics have not been
included in the following table, which summarizes the results of our room revenue activity:

Three Months Ended June 30,
2009 2008 Change
(Room revenues in thousands)

Las Vegas Operating Properties

Total room revenues $112,821  $142.425 (20.8)%
Average daily room rate $ 196 $ 244 (19.71%
Occupancy rate 90.0% 91.6%  (1.6)pts
Revenue per available room $ 176 § 224 (21.4)%
The Venetian Macao

Total room revenues $ 38460 $ 46,483 (17.3)%
Average daily room rate g 201 §& 225 (10.7)%
Occupancy rate 76.2% 80.2% (4.0)pts
Revenue per available room $ 153 % 180 (15.0%
Four Seasons Macao

Total room revenues $ 4244 % — —%
Average daily room rate $ 291 §% - —%
Occupancy rate 44.5% —% —pts
Revenue per available room $ 130 $ - —%

Food and beverage revenues decreased $11.0 million as compared to the three months ended June 30, 2008. Of
the decrease, $9.4 million was attributable to our Las Vegas Operating Properties, due primarily to a decrease in
banquet and in-suite dining operations.

Convention, retail and other revenues increased $7.2 million as compared to the three months ended June 30,
2008. The increase 1s due primarily to an increase of $8.7 million driven by our passenger ferry service operations in
Macau as we increased the frequency of sailings and commenced night sailings in the summer of 2008, as well as
$6.6 million attributable to the mall at Four Seasons Macao. These increases were partially offset by decreases at our
Las Vegas Operating Properties, Sands Macao and The Venetian Macao due to the decline in economic conditions.

Operating Expenses
Our operating expenses consisted of the following:

Three Months Ended June 30,

Percent
2009 2008 Chang
(Dollars in thousands)
Casino $ 532476 $ 539,626 (1.3)%
Rooms 31,524 39.946 (21.1)%
Food and beverage 44 819 49,503 (9.5)%
Convention, retail and other 63,234 50,642 24.9%
Provision for doubtful accounts 20,707 5,969 246.9%
General and administrative 123,800 147,906 (16.3)%
Corporate expense 64,307 33,602 91.4%
Rental expense 7,877 8.072 (2.4)%
Pre-opening expense 41,830 38,103 9.8%
Development expense 10 4,459 (99.8)%
Depreciation and amortization 143,633 119,101 20.6%
Impairment loss 151,175 — —%
Loss on disposal of assets 4,653 1,903 144.5%
Total operating expenses $1,230,045 $1,038,832 18.4%
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Operating expenses were $1.23 billion for the three months ended June 30, 2009, an increase of $191.2 million
as compared to the three months ended June 30, 2008. The increase in operating expenses was primarily attributable
to recognizing impairment losses, a legal settlement and increases in our provision for doubtful accounts and
depreciation and amortization costs, as more fully described below.

Casino expenses decreased $7.2 million as compared to the three months ended June 30, 2008. The decrease was
driven by the decrease in casino revenues noted above and our cost-cutting measures, including a decrease of
$21.3 million and $21.0 million in the 39.0% gross win tax on casino revenues at Sands Macao and The Venetian
Macao, respectively, and a decrease of $9.2 million at our Las Vegas Operating Properties. These decreases were
offset by $27.8 million and $21.0 million in casino expenses at Four Seasons Macao and Sands Bethlehem,
respectively.

Room expense decreased $8.4 million and food and beverage expense decreased $4.7 million as compared to the
three months ended June 30, 2008. These decreases were driven by the associated decreases in the related revenues
described above, as well as our cost-cutting measures.

Convention, retail and other expense increased $12.6 million as compared to the three months ended June 30,
2008. Of the increase, $7.3 million was driven by the increase in our passenger ferry service operations in Macau and
$1.6 million was attributable to the Four Seasons Macao.

The provision for doubtful accounts was $20.7 million for the three months ended June 30, 2009, as compared to
$6.0 million for the three months ended June 30, 2008. The increase was due primarily to an $8.3 million increase in
provisions for gaming receivables and a $4.6 million increase in provisions for mall receivables, primarily due to the
current economic conditions. The amount of this provision can vary over short periods of time because of factors
specific to the customers who owe us money at any given time. We believe that the amount of our provision for
doubtful accounts in the future will depend upon the state of the economy, our credit standards, our risk assessments
and the judgment of our employees responsible for granting credit.

General and administrative expenses decreased $24.1 million as compared to the three months ended June 30,
2008. A $38.5 million decrease across our operating properties was driven by our cost-cutting measures, with
$12.4 million and $13.3 million at our Las Vegas Operating Properties and The Venetian Macao, respectively. The
decrease was partially offset by expenses of $7.6 million and $6.8 million attributable to Four Season Macao and
Sands Bethlehem, respectively.

Corporate expense increased $30.7 million as compared to the three months ended June 30, 2008. The increase
was attributable to a $42.5 million legal settlement (see “Item 1 — Financial Statements — Notes to Condensed
Consolidated Financial Statements — Note 8 — Commitments and Contingencies™), partially offset by decreases of
$6.6 million in payroll-related expenses and $5.2 million of other corporate general and administrative costs driven
by our cost-cutting measures.

Pre-opening expenses were $41.8 million for the three months ended June 30, 2009, as compared to
$38.1 million for the three months ended June 30, 2008. Pre-opening expense represents personnel and other costs
incurred prior to the opening of new ventures, which are expensed as incurred. Pre-opening expenses for the three
months ended June 30, 2009, were primarily related to activities at Marina Bay Sands and Sands Bethlehem, as well
as costs associated with suspension activities at our other Cotai Strip properties. Development expenses, which were
not material during the three months ended June 30, 2009 and 2008, include the costs associated with the Company s
evaluation and pursuit of new business opportunities, which are also expensed as incurred.

Depreciation and amortization expense increased $24.5 million as compared to the three months ended June 30,
2008. The increase was primarily the result of the openings of Four Seasons Macao and Sands Bethlehem, which
contributed $12.7 million and $3.1 million, respectively, in depreciation expense. Additionally, increases of
$3.9 million and $2.4 million were attributable to The Venetian Macao and The Palazzo, respectively, as both
properties had unopened areas during the three months ended June 30, 2008.

Impairment loss was $151.2 million for the three months ended June 30, 2009, of which $94.0 million related to
a reduction in the expected proceeds to be received from the sale of The Shoppes at The Palazzo and $57.2 million
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related to our indefinite suspension of plans to expand the Sands Expo Center (see “ltem 1 — Financial
Statements — Notes to Condensed Consolidated Financial Statements — Note 2 — Property and Equipment, Net™).

Adjusted EBITDAR

Adjusted EBITDAR is used by management as the primary measure of the operating performance of our
segments. Adjusted EBITDAR is net loss attributable to Las Vegas Sands Corp. before interest, income taxes,
depreciation and amortization, pre-opening expense, development expense, other income (expense), loss on early
retirement of debt, impairment loss, loss on disposal of assets, rental expense, corporate expense, stock-based
compensation expense and noncontrolling interest. The following table summarizes information related to our
segments (see “ltem 1 — Financial Statements — Notes to Condensed Consolidated Financial Statements —

Note 9 — Segment Information™ for discussion of our operating segments and a reconciliation of adjusted EBITDAR
to net loss):

Three Months Ended June 30,

Percent
2009 2008 Chang
(Dollars in thousands)
United States:
Las Vegas Operating Properties $ 78,110  $106,620 (26.7)Y%
Sands Bethlehem 2,837 — —%
Macau:
Sands Macao 61,049 54,074 12.9%
The Venetian Macao 109,974 140,155 (21.5%
Four Season Macao 5,563 — —Y%
Other Asia (9.891)  (12,976) (23.8)%
Total adjusted EBITDAR $247.642 $287.873 (14.0)%

Adjusted EBITDAR across our operating properties mncludes the savings benefits from our cost-cutting
measures, which management expects to generate approximately $500 million in total annualized savings across our
operations, driven primarily by decreases in payroll-related expenses. These cost-cutting measures, which we
anticipate will be fully implemented by the end of 2009, are expected to generate annualized savings of
approximately $200 million in Las Vegas and approximately $300 million in Macau. Management believes that these
cost savings will provide enhanced operating leverage once the global economy improves.

Adjusted EBITDAR at our Las Vegas Operating Properties decreased $28.5 million as compared to the three
months ended June 30, 2008. The decrease was primarily due to a decrease in net revenues of $57.4 million, partially
offset by decreases in the associated operating expenses and the decrease of $12.4 million in general and
administrative expenses driven by our cost-cutting measures, of which $5.9 million were payroll-related expenses.

Adjusted EBITDAR at Sands Macao increased $7.0 million as compared to the three months ended June 30,
2008. The increase was primarily due to a $6.5 million decrease in general and administrative expenses driven by our
cost-cutting measures, as decreases in revenues were offset by decreases in the associated operating expenses.

Adjusted EBITDAR at The Venetian Macao decreased $30.2 million as compared to the three months ended
June 30, 2008, The decrease was primarily due to a decrease in net revenues of $50.5 million, partially offset by
decreases in the associated operating expenses and the decrease in general and administrative expenses of
$13.3 million driven by our cost-cutting measures, of which $8.0 million were payroll-related expenses.

Adjusted EBITDAR in our Other Asia segment increased $3.1 million as compared to the three months ended
June 30, 2008. As previously described, our passenger ferry service operations increased due to the increased number
of sailings.

Adjusted EBITDAR at Four Seasons Macao and Sands Bethlehem do not have a comparable prior-year period.
Results of the operations of Four Seasons Macao and Sands Bethlehem are as previously described.

45

Plaintiff Ex.187_00047
SA1546



6.8. The signed "Junket Credit Line Increase Request" will be sufficient evidence of the further amounts granted by
the Lender to the Borrower.

(75 ) REEISHE LRSS RERAREREE S SR ERRCES TS 8 (8
FEEHs: 530571) » #ER AR DME A 2 B BB R AT A SR AN ESESEYEER
(HKD150.000.000.00).

6.9. For valuable consideration, receipt of which is hereby acknowledged by the Borrower and which includes the
granting and extension of a casino credit line by Creditor to the Borrower (Account#3530571), the Guarantor
personally and unconditionally guarantees the payment, to the Creditor of any amount requested by the Borrower’s
under the credit line granted in this agreement up to the amount and including ONE HUNDRED AND FIFTY

MILLION HONG KONG DOLLARS (HKD150.000.000.00).

B - BRABEXAGESFIRT ROVERS R & LEWEE - FEEF RN EITE SIS IR A
FIERFIRERT ARG ERATEMREHE 636 G ERASEN TSSO TTIRGE » EEaE
ERAFRE AR R EROR R IR R -

Further, Guarantor is jointly and severally liable for any amount owed by the Borrower under this Agreement. In the
event of any default in payment by Borrower, Guarantor agrees that VML may commence collection efforts or
related legal proceeding directly against Guarantor for the defaulted payment without the need of exhausting its

collection efforts against Borrower/Debtor, in accordance with and for the purposes of article 636 of the Macau
Civil Code.

(&) HRAR LG REFEITE R B TR S S SR SRSl T ERA -
7. The Borrower shall pay to the Lender the amount of the casino chips transferred to the Bomower no later than the
due date stated for each withdrawal.

O\~ =) EU EESRERTE LB R E ORISR R S EE a8 - SR B asEs s EE
5 18% » FIREHEH LB SRR EHAEEL -
8.1. Any installment or amount loaned not paid on the due date(s) set out for each withdrawal shall be subject to
default interest at the rate of 18% per annum, as from the date they become due and payable until effective payment.

(A 2D BEXFEEE  SANFIEREBALRSTEFEERETE B8R ARBRISLEES
1k =

8.2. So long as the failure continues such rate shall be recalculated on the same basis thereafter and interest so
calculated shall be compounded monthly up to the moment the Lender determines such indebtedness to be fully
settled.

(1) EERAA DIEES NS E HER A SR REFRROAENARTRERIHE - 58 (—) &
(D) BREHE -
9. The Lender may complete any portion of any Promissory Note ("Livranga™) executed by the Borrower, and
guaranteed by the Guarantor by Aval, that may be missing, inchuding (i) the amount of credit drawn and (ii) the
maturity date.

(+) ERAREZMERAFEDSIAIRESET - RTINS - e
VR BT L 2 S T B R A R B R T R BB B AR R B IR A ) -
10. The Bormrower agrees to pay to the Lender all casino chips transferred to the Borrower free of any charges or
deductions of whatsoever nature at its premises known as Venetian Macau Limited, in Macau, at Estrada da Baia de
N. Senhora da Esperanca, s/n, Taipa, Macau S.AR.

(+— ) EEEFXATERATETEEF ORI ECHRTERA » (EFRARERAALRERER
A B 875 AT SRR (TR E A S E LUE S T U M R A SR R AEIIR FEREE (T
RS R () (FR A SRR AERBE AEP R AR RSB ARFE R EMIR S () T B &
AREOERAFEN 2 B B0RAER B I AR M AR RS SRS BTG 0 B 158y
sz + BY (i) FERESATIRRASR RS B I S FREE Xev4E - FIESEEEAHREA
B EHTER REEF,
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11.1. In the event of any non-payment by the Borrower and/or the Guarantor of any amounts due hereunder, the
Borrower and the Guarantor hereby irrevocably empower the Lender (but without obligation, on the part of the
Lender) to apply any credit balance (in whatever currency) (i} standing upon any account of the Borrower and/or of
the Guarantor in the Venetian Macau Limited casinos, (ii) hold in any other form by the Lender, namely any
commission payment that the Bomrower may have eamed or be entitled to through the rolling program(s) at
Venetian Macau Limited casinos, or (iii) by using any casino chips that the Borrower or the Guarantor may redeem
or any front deposit money of the Bormrower or the Guarantor towards satisfaction of any sum whether principal,
interest or otherwise at any time due to the Lender under this Agreement.

(= 2) REERATERATBTERREHEIE S8 A RBR A RALT TR AR

BT ESAMET  (EEADERA - BRARERAZLE - BRTRERMRSNES S T BT
TR R FE LA BRI & 2 B s RS -
11.2. The Borrower and the Guarantor also hereby imevocably empower the Lender, in the event of any non-
payment by the Borrower and/or the Guarantor of any amounts hereunder when due, in the name of the Borrower
and/or of the Guarantor or of the Lender and at the expense of the Borrower to do all such acts and to execute all
such documents as may be required to effect such application.

(+Z =) AR/ SR EATETERBERBNENES - AT REERRSEEZ &
AFCE AR AR SRR EAT R AT - EMAEEERISERI A BERAFREIE - AER
KA EERATHT WA HERLE SR B TR ERS S S e A S B RIETT I T -
12.1. Should the Borrower and/or the Guarantor default any of its obligations now assumed or to be assumed,
namely should the Borrower fail to pay in the manner and time set forth in this agreement or which may be claimed
from the Borrower hereunder, then the Lender shall be entitled to deem due and payable all amounts loaned to the
Borrower, namely as principal, fees and expenses and the Lender shall thereafter be entitled to, with full powers and
at its full discretion, enforce all the guarantees provided hereunder.

(F2 - 2D ERAFEER I AZRBIERA - MEEET T AZEBE TR g R IR

EEEGERE 6/2002 SRITHOEAC BRI P L BHEREY - MR REY  ERIERERIGEREEH
T BRF T E AR R R -
12.2. The suspension or termination of the Borrower's activity as a gaming promoter, the non renewal or the
termination of the respective license or defaulting any of the obligations set force in Administrative Regulation
6/2002, which compromises its gaming promotion activity, shall be deemed, for all events and purposes, events of
default and have the exact same consequences provided for in Law or in this agreement.

+Z=) BT A RN EZ R H 2R ESRA SRS a5 ——EE - ERAERRAETA
AR R — R FCERE AT T 28 BRI SR AR IRE A SERAVEE - EE
BUR A& [l o B AR E SR T SR i R BHF S, -
13. In the event the Borrower does not pay in full to the Lender any installment or amount loaned on the maturity
dates set out for each withdrawal, the Lender shall be entitled to all costs of collection, including reasonable
attorney fees, court costs, as per the amount stated in the billing note to be prepared by the Lender, and to default
interest at the rate sel out in such specific terms and conditions.

-+~ —) ERERER e S EARCEI ST E L T - (BT YEER
NS RRSTEHE R SRR AR IME PR H it | 2 R R
14.1. Any disputes arising from this agreement shall be subject to the exclusive jurisdiction of the courts of the
Macau S.A.R. This shall not preclude the institution of legal proceedings against the Borrower or the Guarantor to
the Lender in the Courts of any other jurisdiction.

(1~ ) BRI TEEATHE -

14.2. This loan agre¢ment shall be govemned by the laws of Macau.
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(+H) BRARBTRBEIANER  #FFERAEEASSNI SRS BEYLRES
FNEES DR EASTEMEBR A AR DR R - SRATLUERBEACEA T ENEE TR
HEEZEMOAE > B3 (F) REBRAHREER (2) TZEH -

15. The Guarantor agrees to provide Lender, at Lender’s option, and as security for the issuance of credit, a personal
check which Lender may apply toward payment. The lender may complete any portion of the guarantor’s personal

cheque or cheque on board that may be missing or left blank including (i) the amount of the outstanding credit
balance; (if) date on the cheque.

(+7%) A ) A AR Sk P AP A SR A T REFER A E & -
16. The terms and conditions provided in this agreement will be applicable to all the increases of the credit line
requested by the Borrower and undersigned by the Guarantor.

() ERAEHER B R 2WRN LFEEERIIAZ - REREERA DTS HRETER
AR ESRIVEMRE A B R BT A BRI TE TR -
17. The Bomrower declares that he is fully aware of the contents of the above written clauses, that he has been duly

informed on its contents and that all clarifications requested by him on this matter have been duly provided by the
Lender.

W 4 A Hew &
Macau, foe 16, 1a0)
1

2k A The Lender )
RN PSR TR ET A BT E IR E] On behalf of Venetian Macau Limited

HE Eignamre H &R D'éte
PE4 Name: JoREE VETo TheNTe
BT Title pANBE NG PLREZToL

{585 \ (IFITR 1845 — A ATR/YE)) The Borrower (HAO CAI ENTERTAINMENT COMPANY LIMITED)

' v
M,\&» Pped 14 seek

%% Sigrature b H A Date
WA Name:ZE J5E%E LEL IN PENG
By Title: Director

Y55 A Guarantor

; T T -
%2 Signature F £ Dhte
A2 Name: 3B IS CHEUNG, CHI TAI
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CARTORIO DO NOTARIO PRIVADO FONG KIN IP
CONTAREGISTADASOBO NG A Y
Art* 13° da TERN.......$14.00
Totah oo 514,00
O imposto do selo devido foi pago no original.
Reconhego a assinatura retro de LEI, IN PENG Z#MI, feita
perante mim, cuja identidade verifgiuei por exibigio do Bilhete de
Identidade de Residente Permanente n® 7402826(7), emitido em 4
de Outubro de 2005, pala Direcgio dos Servigos de identificago da
RAEM, na qualidade de administradora da sociedade denominada
“DIVERSOES HAD CAl SOCIEDADE UNIPESSOAL LIMITADA",
qualidade e poderes que verifiquei por exibicio de uma certidéio
emitida em 14 de Abril de 2008, pela Conservatéria dos Registos
Comercial e de Bens Mévels.
Macau, aos 18 de Abril de 2008.
0 Notario Privado,

CARTORIO DO NOTARIO PRIVADO FONG KIN IP
CONTAREGISTADASOBON° &5 4,
Art® 13° da TERN.......$7.00

0 imposto do selo devido foi pago no original.

Reconhego a assinatura retro de CHEUNG, CHi TAl B4k feita
perante mim, cuja identidade verifgiuel por exibicie do Hong Kong
Permanent [dentity Card n® D884555(0), emitido em 9 de Setembro
de 2003, pelo Governo da Regido Administrativa Especial de Hong
Kong.

Macau, aos 18 de Abril de 2008.

O Notario Privado,

e 1 F

Reconhego @ assinadura refro, fella na minha presenga, de JOAQUIM JORGE PERF:‘STRELO NETO
VALENTE, que profissionalmente usa JORGE NETO VALENTE, na qualidade de Administrador-Dalegado,
am representagio da VENETIAN MACAU, S.A., em chinds, BLEHT A MM IRMEIRLF e, em inglés,
Venefian Macau Limied, cujas identidade, qualidade e poderes necessarios para o acto s&o do meu conhe-

cimento pessoal,
Macau, 28 de Abril da 2008,
A Notaria Privada,

MhLnEReotrd.

Maria de Lurdes Costa
Emol.: catorze patacas. ~

Contan.®58 @
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From: Manzella, Joseph <Joseph Manzella@venetian.com>

Sent: Monday, October 26, 2009 7:44 PM

To: Adelson, Sheldon <adelsons@venetian_resort.com>; Lukatz, Yasmin
<yasmin.lukatz{@venetian.com™; Baker, Timothy <Timothy.Baker@venetian.com>;
Gunderson, Paul <paul gunderson@venetian.com>; JF Finn III <f finn@gensler.com>;
Stephen Ranck <stephen ranck@gensler.com>; David Shema
<davids@dougalldesign.com>; Jason Tien <JasonT@dougalldesign.com>

Ce: Leven, Michael <Mike Leven@venetian.com™>; Goldstein, Robert
<rob.goldstein@venetian.com>; Chiu, Larry <larry .chiu@venetian.com>; Signorio,
Mark <Mark.Signorio@venetian.com>; Chaston, Jeremy
<jeremy.chaston@venetian.com.mo>; Harvey, John <john.harvey@venetian.com. mo>;
Gebhard, Michael <michael gebhard@venetian.com mo>

Subject: P5/6 Concept review presentation - planning

Attach: 2009-10-21 LVS Meeting notes Conceptl presentation Gensler-SDD pdf

All

Attached are the notes from the above referenced P5/6 concept presentation meeting.

Regards

Joe

Joseph Manzella
Director of Design

P:702-414-3662
M: 702-686-7269

E: joseph.manzeilla@venetian.com

The Venetian Resort Hotel Casino
Las Vegas Sands Corp.

5% Please consider the environment before printing this email
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MEETING NOTES

October 21°%, 2009

Re: Parcel 5/6 Concept presentation to SGA.

Location:

Attended:

CC:

LVS Board Room

LVS Sheldon Adelson - SGA
Yasmin Lukatz — YL (part time)
Tim Baker -TB

Joe Manzella - JM
Paul Gunderson - PG
Gensler JEFinn il - JF
Stephen Ranck - SR
SDDA David Shema - DS
Jason Tien -JT

LVS Michael Leven — ML
Rob Goldstein - RG
Larry Chiu - LC
Mark Signoric - MS

VML Jeremy Chasten - JC

John Harvey - JH
Michael Gebhard — MG

1. Main Casino plan:

1.1

As DS started to present the casino plans SGA stated that the aisie
widths are not correct. There should not be 15-0"wide aisles. All aisle
widths are to be either 10-0” or 8-0".

As the casino concept plan develops the Gensler/SDD team is to
make sure to show the delineation of the 6-0" aisles between pits.
SGA stated that the p5 entertainment lounge appears too big and
should be reduced. The Gensler/SDD will indicate the reduction on
the next plan.

In planning the casino it was stated that there are to be no columns
in aisles. Columns are to be within the gaming layout and never
obstruct aisles.

Both P5 & P6 casinos will have a center aisle and SGA commented
that the tables can be tighter than shown. The layout presented was
commented to extend the main curved aisles east and west to
engage the north / south aisles.

SGA stated that the gaming table pits should be capped with a table
game like Sicbo.

3355 Las Vegas Boulevard South  Las Vegas, Nevada 89109 Tel: (702) 414.1000 Fax: (702) 414.3535
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MEETING NOTES

1.7  Gensler/SDD team will modify plans to align with the direction given
by SGA.

2. Casino Ceilings:
2.1 SGA commented that the when preparing the color schemes for the
space there should be more red, biue and gold tone in the schemes.
2.2 The initial discussions, before the current brief, included the casino
ceiling following the main paths of the casino plan. The current
brief/design scope stated that the design is to utilize the existing
HVAC and ceiling modules as much as possible to avoid cost
increases. Gensler/SDD presented ceiling options that indicated both
directions. It was confirmed by SGA that the ceilings are to be the
following:
2.2.1  P-5Celling Is to remain as exists with modification to remove
the center colonnade.
2.2.2 P-6 Celling is to utilize the existing HVAC and design ceiling
perpendicular to space (remove diagonal layout).
2.3 SGA did not feel the ceiling plans presented had sufficient detail to
portray the design intent.
2.4  SDD suggested that the center area of the ceiling can be higher that
the surrounding areas. SGA stated that the lower areas of the

ceilings will not look right and will not look as luxurious as the center.

Not a good idea.

2.5 SDD stated (as discussed) that that Terry needs to stand behind the
design direction of the ceilings and that is why they proposed the
ceiling to match the plan direction. SGA stated that he is not willing
to spend more money to achieve that direction.

3. Paiza:

3.1 In the review of the main Paiza plan {106 tables) as presented by
SDD; SGA stated that per the layout more tables can be added.

3.2  SGA stated that in the family friendly Paiza entrance area that the
private dining was too large and in general the dining with-in the
Paiza gaming area is not a good layout.

3.3 Ingeneral the circulation through Paiza was good but the room
layouts need to be tightened up.

4.  Ultra Paiza:
4.1 Layout looks good although the dining looks big. Gensler/SDD will
review with LVS and modify as required.

3355 Las Vegas Boulevard South  Las Vegas, Nevada 89109 Tel: (702) 414.1000 Fax: (702) 414.3535
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MEETING NOTES

5. Next meeting to be full Concept Presentation Wednesday, November 4™,
2009.

6. The meeting notes as documented above are as noted by the Joe Manzelia.
Any questions, comments or corrections to these notes are to be forwarded
to Joe Manzella “joseph.manzella@venetian.com” and will be updated as
reqguired.

3355 Las Vegas Boulevard South  Las Vegas, Nevada 89109 Tel: (702) 414.1000 Fax: (702) 414.3535
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RE: Parcel 5&6 Carpet Question

From: "Riezler, Norbert" <norbert riezler@venetian.com>
To: "Leven, Michael" <mike.leven@lasvegassands.com>
Date: Wed, 26 May 2010 15:26:19 +0000

Very clear. Thank you.
Norbert

From: Leven, Michael

Sent: Wednesday, May 26, 2010 8:24 AM
To: Riezler, Norbert

Subject: RE: Parcel 5&6 Carpet Question

Per my conversation with sga  design decisions for 5 and 6 are made here while we engoy his input the final call is inlas
vEgas

From: Riezler, Norbert

Sent: Wednesday, May 26, 2010 8:15 AM
To: Leven, Michael

Subject: RE: Parcel 5&6 Carpet Question

o Steve mstead of you, When Dwas last tivae

Thanks Mike. Completaly ¢ ¢
ke.

over there, he stressed tha

ain, sorvy for sending i
decision are his o ma

Norbert

From: Leven, Michael

Sent: Wednesday, May 26, 2010 8:14 AM
To: Riezler, Norbert

Subject: RE: Parcel 5&6 Carpet Question

fwould never spend for handtufted they wouldn't know the difference use the middie one

From: Riezler, Norbert

Sent: Tuesday, May 25, 2010 9:53 PM
To: Leven, Michael

Subject: Re: Parcel 5&6 Carpet Question

Sorry, my fault and misunderstanding.
Norbert Riezler

Sent via BlackBerry

From: Leven, Michael

To: Riezler, Norbert

Sent: Tue May 25 21:43:58 2010
Subject: RE: Parcel 5&6 Carpet Question
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From: Riezler, Norbert

Sent: Tuesday, May 25, 2010 4:33 PM
To: Leven, Michael

Subject: FW: Parcel 5&6 Carpet Question

Mike, I sent this to Steve Jacobs two weeks ago, bot 1 went unanswered and the tearn needs a decision. Can you
provide divection regarding the type or carpet you want in the Pajeza gaming area (hand-tufted versas

Axsinster)? The rough analysis is below,

From: Riezler, Norbert

Sent: Monday, May 10, 2010 5:05 PM
To: Jacobs, Steve

Subject: Parcel 5&6 Carpet Question

Steve, the team would appreciate some guidance from you regarding carpet for the Parcel 5&6 Paiza.

There are three different types of carpets we typically use on projects:

e  Nylon for guest rooms at US$8 to 12 per square yard

e Axminster (80% wool /20% nylon) for corridors, gaming areas, public spaces, restaurants, lounges, and
VIP suites at US$ 25 to $30 per square yard

e Hand-Tufted for high end areas ranging from US$30 to US$50 per square foot (not yard)

Now to the question: Typically we have used hand-tufted carpets for the Paiza gaming areas, and for Parcel
5&6 the cost for the carpet would range from $1.5 to $2.5 million depending on the design. If we go with
Axminster, the cost would be $165,000 instead. Historically we have used hand-tufted carpets both in Macau
and Singapore in the Paiza gaming areas, just not sure it is really worth the money.

Norbert
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RE: Q2 Preliminaries

From: "Leven, Michael" <"/o=venetian_resort/ou=venetian/cn=recipients/cn=levenm">
To: "Leven, Michael" <"leven, michael">, "Schwartz, Jeffrey" <jschwartz@glprop.com>
Cc: "Kay, Kenneth" <"kay, kenneth">

Beg: SGA <sga>

Date: Tue, 06 Jul 2010 12:20:17 +0000

by the way this is a perfect example of how steve works i would have sent this to sga and me and ken kay first saying i
would like to send this to the bd thats the way i work he will never work that way its all about him ! maybe this sounds
picky but that is the problem he believes he reports to the bd not the chair

From: Leven, Michael

Sent: Tue 7/6/2010 5:13 AM
To: Schwartz, Jeffrey
Subject: RE: Q2 Preliminaries

of course you can fry as yogi said it is never over til its over

From: Schwartz, Jeffrey [mailto:jschwartz@glprop.com]
Sent: Tue 7/6/2010 4:29 AM

To: Leven, Michael

Subject: Fw: Q2 Preliminaries

Such a shame.
Can | help by talking to him? Know its a long shot.
Understand if its too late.

Best,
Jeff

Jeffrey H. Schwariz
Co-founder

Chairman

Global Logistic Properties

From: Jacobs, Steve <steve.jacobs@venetian.com.mo>

To: SGA <SGA@venetian.com>; Leven, Michael <Mike.Leven@lasvegassands.com>; iain.bruce@kcs.com
<iain.bruce@kcs.com>; dmt@pacificbasin.com <dmt@pacificbasin.com>; rchiang@pacific-alliance.com
<rchiang@pacific-alliance.com>; Siegel, Irwin <irwin.siegel@venetian.com>; Schwartz, Jeffrey; Toh, Benjamin
<benjamin.toh@venetian.com.mo>

Cc: Kay, Kenneth <Ken.Kay@lasvegassands.com>

Sent: Tue Jul 06 18:35:50 2010

Subject: Q2 Preliminaries

Dear Board Of Directors,

While we are preparing the semi-annual report which will be filed with the HKSE in August (mandatory
filing), I thought | would share with you June and second quarter highlights... both of which are positive.
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Please note that all numbers are based on our preliminary close and as such are subject to change.
They are in bullet form to make them more blackberry readable!

Highlights include:

e Strong Q2 Growth in Macao Gaming Revenue: Macau gaming revenue for the second quarter grew
circa 60-70% YOY on a normalized basis. Growth was predominantly junket based and was fueled by
the substantial influx of capital / credit from concessionaires.

e Record SCL revenue for Q2 2010: Gross Revenue was 51,310 milfion usd vs $899.7 for Q2 2009 (46%
increase). Revenue share returned to 22% in june (+2.4+% MOM) driven by higher than average win
and our strategy of driving VIP premium roll and mass (higher margins). SCL had the highest growth in
June revenue of any of the concessionaires, both in absolute terms and on a win adjusted basis.

e Record Q2 SCL ebitda: ~$300.3 million usd vs $167 in Q2 2009... 80% growth.... despite two
individuals winning $14.3 million usd in the closing few weeks!

e Record SCL Q2 Net Income: NI for Q2 should be in the $118 million usd range for the quarter and
roughly $202 million usd for the first half of 2010. This represents a 377% increase over Q2 2009 and
348% over the first half of 2009.

e Record EBITDA for Ploza: Plaza continues to be the growth engine for SCL as we finish the
repositioning of this asset. fune EBITDA growth was in excess of 400% YOY, driven primarily by our
strategy to grow our premium direct (higher margin) and second tier junket relationships (lower
commission).

e Record Non Gaming Operations Revenue: Total NGO revenue for Q2 2010 was $161 m usd or 25%
favorable to 2009. Hotel occupancy finished circa 89% occupancy with revenue growth up 25% yoy.
Mall, and food and beverage were similarly positive with 15% and 25% growth respectively.
Entertainment, retail and others lead the NGO segment with growth of 39%, lead primarily through
reformulating our entertainment line-up in the Cotai Arena which lowered costs and increased
attendance.

e Growth in total visitation. Q2 visitation was up over 8% over Q2 2009.

e Strong Growth in MICE: Up 42% yoy with momentum building for the second half of 2010.

And last but not least...

e Serviced apartments: A meeting was held last week with the heads of the entities overseeing the
transfer of the apart hotel into HoldCo. As you will recall, the title transfer is the only remaining
impediment to selling the units. The group is favorably inclined to issue the transfer. The dispatch
order has been written and awaits signature. PLEASE NOTE: The government has stressed that it is
critical that we do not mention anything regarding the apart hotels in the press until such time as the
order is signed.

e Construction: Work has begun in earnest on sites 5&6 and while we remain vigilant for any delays due
to labor constraints so far none have been reported. In keeping with the government's request we
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have asked the subcontractors to request and manage quotas... and the few test cases we have report a 2-
3 day approval cycle.

| look forward to seeing you all on the 27th of July and discussing Q2 as well as the challenges ahead
for the 2H of 1020.

Regards,

Steve

DISCLAIMER:

THE INFORMATION CONTAINED IN THIS E-MAIL MESSAGE IS INTENDED ONLY FOR THE USE OF THE INDIVIDUAL
OR ENTITY NAMED ABOVE. IF THE READER OF THIS MESSAGE IS NOT THE INTENDED RECIPTIENT, OR IS NOT THE
EMPLOYEE OR AGENT RESPONSIBLE FOR DELIVERING IT TO THE INTENDED RECIPIENT, YOU ARE HEREBY
NOTIFIED THAT ANY DISSEMINATION, DISTRIBUTION OR COPYING OF THIS COMMUNICATION IS STRICTLY
PROHIBITED. IF YOU HAVE RECEIVED THIS MESSAGE IN ERROR, PLEASE IMMEDIATELY NOTIFY US BY
TELEPHONE OR REPLY BY E-MAIL AND THEN PROMPTLY DELETE THE MESSAGE. THANK YOU. HTML
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From: Kay, Kenneth <kayk @venetian_resort.com>

Sent: Monday, July 12, 2010 5:51 PM
To: Leven, Michael <Mike. Leven@lasvegassands.com>
Subject: RE: Update?

»s that mean you are going to step in at the end and nepotiate that the $20 million gets transferred to 8CL for the
¢ in Magcau?

From: Leven, Michael

Sent: Monday, July 12, 2010 7:59 AM
To: Kay, Kenneth

Subject: FW: Update?

See below

From: Fry, Matthew [mailto:Matthew.Fry@Starwoodhotels.com]
Sent: Sunday, July 11, 2010 7:57 PM

To: Leven, Michael

Subject: RE: Update?

Not that | am aware of.

From: Leven, Michael [mailto:Mike.Leven@lasvegassands.com]
Sent: Monday, July 12, 2010 10:46 AM

To: Fry, Matthew

Subject: Re: Update?

Keep going. t will be involved at the end are we siill working on the st regis and trading off the write off in Iv
Mike Leven

President and Chief Operating Officer

Las Vegas Sands Corp.

From: Fry, Matthew <Matthew.Fry@Starwoodhotels.com>
To: Leven, Michael

Sent: Sun Jul 11 19:38:49 2010

Subject: RE: Update?

They said they needed to get internal approvals so | assuma they will be. Just et me know who | need to deal with.. .dont
want to be wasting time.

From: Leven, Michael [mailto:Mike.Leven@Ilasvegassands.com]
Sent: Monday, July 12, 2010 10:34 AM

To: Fry, Matthew

Subject: Re: Update?

Thks they don't have authority from us
Mike Leven

President and Chief Operating Officer
Las Vegas Sands Corp.

From: Fry, Matthew <Matthew.Fry@Starwoodhotels.com
To: Leven, Michael
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Sent: Sun Jul 11 19:24:21 2010
Subject: RE: Update?

Understood. Team was Mark McWhinnie, Luis Melo and Anne Salt.

From: Leven, Michael [mailto:Mike.Leven@lasvegassands.com]
Sent: Monday, July 12, 2010 10:21 AM

To: Fry, Matthew

Subject: Re: Update?

Want to advise you any deal needs las vegas approval
Mike Leven

President and Chief Operating Officer

Las Vegas Sands Corp.

From: Fry, Matthew <Matthew.Fry@Starwoodhotels.com>
To: Leven, Michael

Sent: Sun Jul 11 18:51:34 2010

Subject: RE: Update?

Had a good cali with your team last Thursday to go over the draft amendments we prepared. Am awaiting their feedback
on a few things and then we will revise the amendments. We should be able to execute in fairly short order. At Starwood,
we just have to go through formal approval process internally, but at this point, that should be perfunctory.

From: Leven, Michael [mailto:Mike.Leven@lasvegassands.com]
Sent: Sunday, July 11, 2010 10:19 PM

To: Fry, Matthew

Subject: RE: Update?

Time to sign our deal  are you guys ready?

From: Fry, Matthew [mailto:Matthew.Fry@Starwoodhotels.com]
Sent: Wednesday, April 14, 2010 9:53 PM

To: Leven, Michael

Subject: Update?

Any update? Our ops and technical services team had a good meeting yesterday and we are looking at MD candidates.
We need to get the agreement finalized and documented before we bring them on board. Thanks.

This electronic message transmission contains information from the Company that may be proprietary,
confidential and/or privileged. The information is intended only for the use of the individual(s) or entity named
above. If you are not the intended recipient, be aware that any disclosure, copying or distribution or use of the
contents of this information is prohibited. If you have received this electronic transmission in error, please

notify the sender immediately by replying to the address listed in the "From:" field.

[THE INFORMATION CONTAINED IN THIS E-MAIL MESSAGE IS INTENDED ONLY FOR THE USE OF THE
INDIVIDUAL OR ENTITY NAMED ABOVE. IF THE READER OF THIS MESSAGE IS NOT THE INTENDED RECIPIENT,
OR IS NOT THE EMPLOYEE OR AGENT RESPONSIBLE FOR DELIVERING IT TO THE INTENDED RECIPIENT, YOU
ARE HEREBY NOTIFIED THAT ANY DISSEMINATION, DISTRIBUTION OR COPYING OF THIS COMMUNICATION IS
STRICTLY PROHIBITED. IF YOU HAVE RECEIVED THIS MESSAGE IN ERROR, PLEASE IMMEDIATELY NOTIFY US
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BY TELEPHONE OR REPLY BY E-MAIL AND THEN PROMPTLY DELETE THE MESSAGE. THANK YOU ]

This electronic message transmission contains information from the Company that may be proprietary,
confidential and/or privileged. The information is intended only for the use of the individual(s) or entity named
above. If you are not the intended recipient, be aware that any disclosure, copying or distribution or use of the
contents of this information is prohibited. If you have received this electronic transmission in error, please
notify the sender immediately by replying to the address listed in the "From:" field.

[THE INFORMATION CONTAINED IN THIS E-MAIL MESSAGE IS INTENDED ONLY FOR THE USE OF THE
INDIVIDUAL OR ENTITY NAMED ABOVE. IF THE READER OF THIS MESSAGE 1S NOT THE INTENDED RECIPIENT,
OR IS NOT THE EMPLOYEE OR AGENT RESPONSIBLE FOR DELIVERING IT TO THE INTENDED RECIPIENT, YOU
ARE HEREBY NOTIFIED THAT ANY DISSEMINATION, DISTRIBUTION OR COPYING OF THIS COMMUNICATION IS
STRICTLY PROHIBITED. IF YOU HAVE RECEIVED THIS MESSAGE IN ERROR, PLEASE IMMEDIATELY NOTIFY US
BY TELEPHONE OR REPLY BY E-MAIL AND THEN PROMPTLY DELETE THE MESSAGE. THANK YOU.]

This electronic message transmission contains information from the Company that may be proprietary,
confidential and/or privileged. The information is intended only for the use of the individual(s) or entity named
above. If you are not the intended recipient, be aware that any disclosure, copying or distribution or use of the
contents of this information is prohibited. If you have received this electronic transmission in error, please

notify the sender immediately by replying to the address listed in the "From:" field.

[THE INFORMATION CONTAINED IN THIS E-MAIL MESSAGE IS INTENDED ONLY FOR THE USE OF THE
INDIVIDUAL OR ENTITY NAMED ABOVE. |IF THE READER OF THIS MESSAGE IS NOT THE INTENDED RECIPIENT,
OR IS NOT THE EMPLOYEE OR AGENT RESPONSIBLE FOR DELIVERING IT TO THE INTENDED RECIPIENT, YOU
ARE HEREBY NOTIFIED THAT ANY DISSEMINATION, DISTRIBUTION OR COPYING OF THIS COMMUNICATION IS
STRICTLY PROHIBITED. IF YOU HAVE RECEIVED THIS MESSAGE IN ERROR, PLEASE IMMEDIATELY NOTIFY US
BY TELEPHONE OR REPLY BY E-MAIL AND THEN PROMPTLY DELETE THE MESSAGE. THANK YOU.]

This electronic message transmission contains information from the Company that may be proprietary,
confidential and/or privileged. The information is intended only for the use of the individual(s) or entity named
above. If you are not the intended recipient, be aware that any disclosure, copying or distribution or use of the
contents of this information is prohibited. If you have received this electronic transmission in error, please
notify the sender immediately by replying to the address listed in the "From:" field.

[THE INFORMATION CONTAINED IN THIS E-MAIL MESSAGE IS INTENDED ONLY FOR THE USE OF THE
INDIVIDUAL OR ENTITY NAMED ABOVE. IF THE READER OF THIS MESSAGE IS NOT THE INTENDED RECIPIENT,
OR IS NOT THE EMPLOYEE OR AGENT RESPONSIBLE FOR DELIVERING IT TO THE INTENDED RECIPIENT, YOU
ARE HEREBY NOTIFIED THAT ANY DISSEMINATION, DISTRIBUTION OR COPYING OF THIS COMMUNICATION IS
STRICTLY PROHIBITED. IF YOU HAVE RECEIVED THIS MESSAGE IN ERROR, PLEASE IMMEDIATELY NOTIFY US
BY TELEPHONE OR REPLY BY E-MAIL AND THEN PROMPTLY DELETE THE MESSAGE. THANK YOU.]

This electronic message transmission contains information from the Company that may be proprietary,
confidential and/or privileged. The information is intended only for the use of the individual(s) or entity named
above. If you are not the intended recipient, be aware that any disclosure, copying or distribution or use of the
contents of this information is prohibited. If you have received this electronic transmission in error, please
notify the sender immediately by replying to the address listed in the "From:" field.
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From:
Sent:
To:

Ce:

Subject:

Leven, Michael <levenm @ venetian_resort.com>

Sunday, September 20, 2009 2:07 AM

Pryor, Matthew <matthew.pryor@venetian.com.mo>; Signorio, Mark

<Mark.Signorio @ venetian.com:>; Manzella, Joseph <Joseph.Manzella@venetian.com>;
Byrd, Garrett <Garrett. Byrd @ venetian.com>; Goldstein, Robert

<rob.goldstein @ venetian.com>

Jacobs, Steve <steve jacobs@ venetian.com.mo>; Baker, Timothy

<Timothy Baker @venetian.com>; Kay, Kenneth <Ken.Kay @ Venetian.com>

Sand 6

This mtg will take place in lvs on monday at 1. Pls for those coming be flexible on departure maybe as late as wed. We want to make
sure all stakeholders arte there. Sga has asked for input from larry chu as well on the casino side and help from garrets sarah the
analyst. We will hammer it all out so that when everyone leaves we will be onthe same page. Pls email me travel arrangernets re

ooms etc

Mike Leven

President and Chief Operating Officer
Las Vegas Sands Corp.

s

CONFIDENTIAL

Exhibit {Q
Date P N

Witness___/ =\ =\
C. Lewls #497

LV800102553

Plaintiff Ex.225_00001
SA1496A



From: Manzella, Joseph <Joseph.Manzella@venetian.com>

Sent: Tuesday, October 20, 2009 10:15 PM

To: Adelson, Sheldon <adelsons@venetian_resort.com>; Leven, Michael
<Mike.Leven@venetian.com™; Lukatz, Yasmin <yasmin.lukatz(@venetian.com>; Baker,
Timothy <Timothy Baker@venetian.com>; Santagata, Frank
<frank. santagata@venetian.com>; Michael Gericke <gericke(@pentagram.com>;
McCutcheon Wayne <wayne{@entro.com>

Ce: Goldstein, Robert <rob.goldstein@venetian.com>; Boyd, Pete
<pete boyd@venetianpalazzo.com>; Nicholas Naples <nicholas naples@gmail com>

Subject: P-1 VENETIAN MACAU GRAND CANAL SHOPPES SIGNAGE meeting notes

Attach: 2009-10-15 LVS Meeting notes VMGCS signage review to SGA & ML .pdf

All

Attached are the notes from the above referenced signage presentation meeting.

Regards

Joe

Joseph Manzella

Director of Design

P:702-414-3662
M: 702-686-7269

E: joseph.manzella@venetian.com

The Venetian Resort Hotel Casino
Las Vegas Sands Corp.

é Please consider the environment before printing this email
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MEETING NOTES

October 15", 2009

Re: Venetian Macau Grand Canal Shops — proposed signage plan

Location:

Attended:

CC

LVS Board Room

LVS Sheldon Adelson - SGA
Michael Leven — ML
Yasmin Lukatz - YL
Tim Baker -TB
Joe Manzeila - JM
Frank Santagata - FS

Pentagram Michael Gericke - MG

Entro Wayne McCutcheon - WM

LVS Robert Goldstein — RG
Peter Boyd - PB

VML Nicholas Naples - NN

1. Various shopping route flows were reviewed. There was a preference for
Option 1 (continuous shopping pathways) with the elimination of “dead-
end” conditions. Loops should be continuous with a definitive start and
finish point passing off to the next route — similar to a “relay race”. SGA
stated that the best we can do is to get the guests in front of each store.

1.1

1.2

1.3
1.4

Overlap conditions should be minimized as to not confuse shoppers
with passing the same shop several times.

The use of the continuous line design concept was preferred. The
use of a patterned color may be considered to mute the colors
slightly. SGA stated that the option with more colors is better.
Colors should be studied related to Asian cultural preferences.

[t was suggested by YL that the canal bridges could be used as a
route to possibly reduce overlap conditions.

Routes should guide from the five family friendly entries; West
escalator, North and South Hotel Lobby, East Main Hotel Lobby and
the connector from the Shoppes at Four Seasons.

It was suggested by SGA that the arrows leading to shop numbers
were not strong enough. The smaller arrows should be replaced
with larger chevron like shapes within line. The end main lines
could have a pointed tip to create a stronger sense of direction.
These directional arrows should show the preferred direction of the
shopping route.

3355 Las Vegas Boulevard South  Las Vegas, Nevada 89109 Tel: (702) 414.1000 Fax: (702) 414.3535

CONFIDENTIAL

Plaintiff Ex.257_00002

LVS00000787

SA1496C



MEETING NOTES

1.7 Shopping route map kiosk, incorporating the route wayfinding
signs, to be further developed based on the option presented.

1.8 A brochure holder should be incorporated within the shopping
route map kiosk to distribute handout maps.

2. The Family Friendly entrance to the Grand Canal Shoppes from the main
Venetian lobby was reviewed and it was determined that a much more
visible Family Friendly entrance to Grand Canal Shoppes, from the East
Main Hotel Lobby, was approved to be implemented.

2.1 ML suggested that this entrance should be studied architecturally to
improve the visibility and prominence of this area. TB & JM will
prepare a scope document and review with ML for approval to
proceed with design.

2.2 It was suggested that the shopping route directory should be
moved to the main lobby area, adjacent to the Family Friendly
Route entrance. These directories shouid also be placed in key
areas of the casino and other entry points to the Grand Canal
Shoppes.

2.3  Additional overhead directional sighage within the casino to be
added as presented to provide direction to the Grand Canal
Shoppes.

3. It was agreed that the renumbering of the retail stores is critical to the
overall success of the plan. These numbers should be based on the
colored routes, with each set starting from 001.

3.1 Design of the signage identifying the shop numbers was presented
and approved. Although the following was discussed:

3.1.1 It needs to be verified that the existing numbering system
can be casily changed and if the current numbering post
office addresses. It was stated that the new numbering can
be part of the marketing and the new numbering will be
part of the implementation plan.

4. An implementation plan is to be developed to allow the immediate
deployment of the program within the building. The use of temporary
floor markings, overlays for existing signage, freestanding route maps and
printed brochure maps are to be produced to ensure the trial of the
concept is as complete as possible.

4.1 Pentagram will review the program requirements, timeline and
prepare final concepts for LVS review.

3355 Las Vegas Boulevard South  Las Vegas, Nevada 89109 Tel: (702) 414.1000 Fax: (702) 414.3535

CONFIDENTIAL LVS00000788

Plaintiff Ex.257_00003 SA1496D



MEETING NOTES

5. LVS project team, with Pentagram’s assistance, will be responsible for
implementation of the program. ML stated that Nicholas Naples, out of
Macau, will work on this project.

6. A copy of Pentagram’s presentation can be found at the following link:
e \D. PRESENTATIONS\Pentagram\2009-10-15_PEN_presentation to
SGANLO.15.09 Venetian Presentation.pdf

7. The meeting notes as documented above are as noted by the Joe
Manzelia. Any questions, comments or corrections to these notes are to
be forwarded to Joe Manzella “joseph.manzella@venetian.com” and will
be updated as required.

3355 Las Vegas Boulevard South  Las Vegas, Nevada 89109 Tel: (702) 414.1000 Fax: (702) 414.3535
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|

SAND:S CHINA LTD.
|
|

Steven Craig Jacobs
Apartment 44B, Dynasty Court
23 Old Peak Road

Mid-Levels, Hong Kong

Dear Mr. Jacobs:

This letter will serve as written not
I‘minated. effective immediately.

Executive Officer of Sands China Ltd. ist

Sands China Ltd. reserves all righ

whether arising by contract, law, equity orlothemise.

I
|
|
|

July 23,2010

ice that your employment as the Pr

, claims and recourses it may have

Sincerely,

eldon G. Adelson
Chairman of the Board

Exhi

against you,

bit

esident and Chief

\

———.

Dat - -
Witnpss _ L.ENEN)
i C. Lowis #497
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August 2, 2010

Steven Craig Jacobs

Apartment 44B, Dynasty Court

23 Old Peak Road

Mid-Levels, Hong Kong

NOTE: STEVE MOVES QUT OF THIS FLAT ON FRIDAY, AUGUST 6, 2010

Re: Notification of the termination with cause of the employment contract

Dear Mr. Jacobs,

VENETIAN MACAU LIMITED, in the capacity of employer, with registered address in Macau, at
Estrada da Baia de Nossa Senhora da Esperanca, The Venetian Macao Resort Hotel, Executive
Offices — L2, Taipa, does hereby terminate with cause, pursuant article 69" of Law nr. 7/2008
{Law of the Employment Relationships), the employment contract dated June 16, 2009
between Venetian Macau Limited and you.

The facts supporting the termination with cause, which resulted in the impossibility to continue
the labor relationship, are mainly on the grounds that there has been, for some time, a material
divergence of views between you and the Board of Sands China Ltd. (“SCL” or the “Company”),
in particular by your consistent failure to follow the requests, guidance and recommendations
of the Board and your failure to keep the Board informed on important business decisions that
you made on behalf of the Company, including the actions described below:

1) Approving USS30 million of Sands China bonuses without the prior approval of the Chairman
of SCL, Sheldon Adelson.

2) Negotiating arrangements for Sites 5 & 6 without discussions with the Chairman or Michael
Leven, Privileged
Privileged
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CEO/Chairman LVS (Sheldon Adelson). The VML contract referred to above says Steve reported
to the President and Chief Operating Officer, subject to change at the Company’s discretion. It
does not specify that meant the LVS President and COO. | don’t know if VML had a President
and COQ at that time -- please ask Antonio Ramirez. Same issue for the other questions.

3} Failing to provide the Chairman with the details of the Playboy agreement prior to sighing
the contract.

4) Finalizing Four Seasons contracts with Jack Lam without first discussing the details with the
Chairman.

5) Travelling to Toronto on three occasions to meet with Four Seasons without first obtaining
authorization from the Chairman to negotiate a deal {or for permission to travel).

6) Negotiating a transaction with Harrah’s for Sites 3 and/or Sites 7 & 8 without first consulting
with the Chairman.

7) Entering into negotiations with Cirque du Soleil and not advising the Chairman until midway
through the negotiations.

8) Commissioning a brand study for Sites 5 & 6 to change the names of the properties without
informing the Chairman.

9) Hiring Ogilvy without approval from the Chairman.

10) Lengthy delay {and repeated requests) prior to terminating the relationship with Cheung
Chi-tai (the guarantor of a junket operator).

11) Preparing to make an offer to a potential chief operating officer of SCL without first
consulting with the Chairman.

12) Failing to respond to resumes for COQO candidates sent to him by the Chairman.

13) Failing to discuss and agree the SCL Board agendas with the Chairman despite being
instructed to do so by the Chairman {and required to do so by the SCL Corporate Governance
Guidelines).

14) Disagreeing in public with the Chairman’s position on the growth prospects for Sands
China.

15) Failing to respond in a timely manner to emails from Michael Leven, the Special Adviser to
the SCL Board of Directors.

CONFIDENTIAL SCL00166767
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16) Sending quarterly operating and financial results to the SCL Board without first sending the
information to the Las Vegas Sands Corp. (“LVSC”) finance department for review and approval.

17) Instructing SCL team members who have a “dotted line” reporting relationship with LVSC
that they should not communicate with LVSC personnel without first clearing the
communications with Mr. Jacobs.

18) Making public statements about business opportunities in geographic areas that are not

within SCL’s business scope, such as Japan.
19) Exercising LVSC options and selling LVSC stock without first informing the Chairman.

20) Going on vacation without first notifying the Chairman.

This notification becomes effective immediately.

Sincerely,

CONFIDENTIAL SCL00166768
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Message

From: Yurcich, Betty [Betty.Yurcich@venetian.com]
Sent: 11/4/2009 2:20:20 AM

To: Jacobs, Steve [steve jacobs@venetian.com.mo]
Subject: From Sheldon Adelson

Steve, | made recommendations about the Imperial House and Red Dragon food service in the middle of each section,
particularly to tighten up the seating in the Red Dragon. Was that done? And, if so, can | see the new layout? The
imperial House wasn’t too bad but the Red Dragon needed a lot of work. Sheldon

SJACOBS00040522-00001 SCJ - SJACOBS0064210
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SGA Meetings Macao updated 20 ~ 22 May.xls

From: "Chan, Fiona" <fiona.chan@venetian.com.mo>

To: "Yurcich, Betty" <betty.yurcich@venetian.com>, "Murray, Patricia" <patricia.murray@venetian.com>,
"Jacobs, Steve" <steve.jacobs@venetian.com.mo>, "Weaver, Stephen”
<stephen.weaver@venetian.com.mo>

Cc: "Pereira Ho, Ines" <ines.pereiraho@venetian.com.mo>

Date: Tue, 19 May 2009 15:44:41 +0000

Attachments: SGA Meetings Macao updated 20 ~ 22 May.xls (31.74 kB)
A Y
Dear all,

Please kindly find enclosed the draft itin for your review with Mr. A and Mr. 1.even.

Thanks & have a great day!
Fiona

HIGHLY CONFIDENTIAL - ATTORNEY'S EYES ONLY LVS00267707
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Message

From: David Turnbull [dmt@pacificbasin.com]

Sent: 3/9/2010 1:58:31 AM

To: Siegel, Irwin [irwin.siegel@venetian.com]; Jschwartz@GLProp.com; iain.bruce@kcs.com

CcC: Adelson, Sheldon [adelson@venetian.com]; Leven, Michael [Mike.Leven@venetian.com]; Jacobs, Steve
[steve.jacobs@venetian.com.mo]

Subject: RE: Bonus and ESOP for SCL 2009

Irwin. In response:

1) As said bonuses have been paid. Jacobs is outstanding.. It was agreed at the Board that the bonus for seniors was to
be referred back to Las Vegas. | never heard anything back. We are trying get resolution from three or four people( | dont
even know who your end!) on this matter. As you can imagine and see from the exchanges there are different views.

2) Yes that is the plan. We are reccomending for this time 100% payout for 2009 (even though actual EBITDAR exceeded
target) as the scheme was not in place. | now understand that other units of LVS have schemes related to other units. We
did not know this and it was not brought up at the Board meeting in February. | fully understand the principle but | draw
you to my comments at the end.

3) 4) Steve, Can you answer these points.
5)We are proposing greater than USD 150,000
6)7) Steve, Can you answer these points.

8) This was based on their comparisons with other schemes in HK. Yes | hope this plan will be the basis for a number of
years. We dont want to go through this process each year | A straight line scheme is of course simpler but perhaps not
rewarding enough for the top? and by mathematics if it is suitable for the top the straight line can be too generous at the
bottom. Happy to discuss

9) Thank you for your consideration. Frankly the Directors fee of USD40,000pa plus USD5000 pa for chairing the
Remuneration Committee is just not sufficient. | would by far prefer a decent flat fee without any options complications.
May | suggest USD80000pa to be reviewed periodically?.

10) | fully understand this point. | see your need to keep comparisons in sight. | also understand that you (and Jeffrey and
Mike) are not keen on an IPO bonus. My only comment is whether any comparisons should also work in reverse? In other
words if a bonus for IPO was paid in LVS is there a reason not to pay in SCL? | am not putting any pressure on this point
just a query. Also whilst we say the executives are being paid for just doing their job | would venture to add that a flotation
is an extraordinary event which occurs infrequently and does require a very great deal of extra effort and responsibility.

My final point is that we are tasked with producing a compensation plan which meshes in with other LVS plans about
which we have no information. Nor have we been offered till today much guiding philosophy. It seems to me that we are
going about this the wrong way round. LVS should produce a compensation plan for SCL which takes into account the
general philosophy of the company towards pay and includes therein parameters for performance in other LVS /MBS
etc divisions of which we are unaware. The SCL Compensation Committee can then review this and massage it to

fit local peculiarities and customs. | believe any scheme which is related to profit of another entity other than SCL must
be declared to the Stock Exchange. Steve, is that true.?

Happy to talk anytime...when is good for you?

Best David

SJACOBS00052501-00001 SCJ - SJIACOBS0096601
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From: Siegel, Irwin [mailto:irwin.siegel@venetian.com]

Sent: Tuesday, March 09, 2010 3:23 AM

To: David Turnbull; Jschwartz@GLProp.com; iain.bruce@kcs.com
Cc: Adelson, Sheldon; Leven, Michael; Jacobs, Steve

Subject: RE: Bonus and ESOP for SCL 2009

David,

Thank you for including me in the distribution of the information on the bonus and ESOP proposal. T
have a few comments and questions:

1) Inyour item 1, you indicate that 2009 bonuses are to be paid in accordance with the attached 2010
bonus plan. T thought all (except the top few) 2009 bonuses had already been distributed based on the
accrual at 12-31. Are we trying to do something different now? Any bonus due to Jacobs should be based
on his pre-existing contract, which is what T thought was going to happen. I understand that Weaver
may require special considerations.

2) The bonus plan calls for a pro-rata payment based on achieving 90% to 110% of budgeted EBITDAR.
Is there gradation as you go up the scale? Does that mean at 93% of EBITDAR the bonus pool is 93% of
target and so on up to 110%? I would also note that the other units of LVS have a bonus component
based on total corporate (LVS) earnings. This feature should be incorporated in the SCL plan. We need
to foster good relations between entities and this concept can help.

3) The estimate of the cost of the bonus plan for 2010 (at 100%) is $33.4M. Does that include the 13™
month? Are we sure the 13™ month has to be paid in light of the fact that we just increased the
workweek from 40 to 48 hours, giving everyone a 20% increase in pay.

4) Is there a typo in the Bonus plan report or are we missing page 4?

5) As to the stock option plan, I still disagree with the suggestion of including people making less than
$150,000 per year. Jacobs' memo does acknowledge this, but it is different than the Towers report. Are
we sticking with the greater than $150,000.

6) I am still confused about the difference in the data presented by Towers in their table 3.8 vs. 3.15.
The dollar amounts are not that different, but the difference in the number of option shares is
considerable. What am I missing?

7) Towers has assumed an option expense based on a value of 33% of the exercise price at grant date.
That number needs to be validated as we have seen a significant change in the value of the LVS options
for accounting purposes.

8) I am not sure why Towers is recommending the use of a progressive curve rather than a more
straight line grant structure. There is a significant difference for the top 5 guys and I would like to see
that model further evaluated by the committee. We might be committing to it for a very long time.
Which raises the question of whether approving these guidelines carry over for years, or is this just for
this grant?

9) I do believe that the complexity of having a US majority shareholder has significantly affected the
time commitment required of the non executive directors. We were advised in the Fall that the pay
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package was "market”. Are we satisfied that there will not be negative repercussions associated with
now granting 50,000 options only 4 months after the IPO? Is this intended to be one time, or is the pay
package being revised?

10)I would not be in favor of any special IPO bonuses. If the SCL workforce is concerned that a small
group of LVS employees got some year end options (based on total performance, not the IPQ), they
should also understand that cash bonuses were significantly lower than “target”.

Which raises my last point....I believe the SCL comp committee and in fact its entire Board can not loose
sight of the fact that SCL is part of a global company and can not ignore this reality as it sets policies
for comp and other matters. There does need to be certain consistencies between the entities and
senior level compensation is a good place to begin.

I would be happy to discuss this with you at your convenience.

Irwin A. Siegel

Cell (404) 272-1822
Home (404) 467-9701
Fax (404) 814-9691
N.C. (828) 526-1793

From: Paula Chan [mailto:paulachan@pacificbasin.com] On Behalf Of David Turnbull
Sent: Monday, March 08, 2010 4:57 AM

To: Jschwartz@GLProp.com; iain.bruce@kcs.com

Cc: Adelson, Sheldon; Leven, Michael; Siegel, Irwin; Jacobs, Steve

Subject: Bonus and ESOP for SCL 2009

We have some important issues to resolve.

At our Board Meeting in Hong Kong on February 9", we agreed in principle the ESOP plan
proposed by Towers Watson (I have attached a copy for your reference) and the bonus plan
(copy also attached). At the meeting, we were requested to leave the allocation for the top
staff three in number — Jacobs, Weaver and Toh — for SGA/ML to review.

This has now come back to the Remuneration Committee here in Hong Kong to resolve. |
suggest a train of thought as follows:-

1. The bonus arrangements are relatively simple. In accordance with page 5 of the attached
document 2010 Annual Bonus and Incentive Plan, all but Grade A — B1 have been paid. |

SJACOBS00052501-00003 SCJ - SIACOBS0096603
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suggest we pay according to their contracts with the exception of Weaver who had specific
requirements and the recommendation | gather is zero. | have agreed Ben Toh’s payment of
35% of his salary of USD450,000 for 2009 and Steve Jacobs was worried about Ben and felt we
needed to settle this matter. In the interest of speed, | agreed to this.

Jacobs has a contractual commitment of 45% bonus on his salary of USD1.3 M (Steve - please
confirm this was pay for 2009 rather than your salary for 2010.)

| have received very good comments from Mike Leven on Steve’s performance and from my
brief exposure to the Company it would now appear to be in first class hands. It is never easy to
inherit a difficult situation and Steve has clearly righted many wrongs and brought the Company
to market at a very high valuation. | recommend immediate payment of his bonus.

2. The ESOP Scheme

There is some view | believe that as with LVSC there might be a realistic possibility of similar
major hikes in SCL stock. We should remind ourselves that SCL was floated at a historic (or
rather 2009 earnings) P/E of 50 times and EBITDAR of over 11 times. These are very big
numbers and the chances of a doubling, taking the market capitalization to around USD20
billion, are limited in the medium term.

| have asked Steve Jacobs for his recommendations for the staff earning above USD250,000 p.a.
and they are attached with this letter. | recommend adoption of this proposal. (See attachment
to Jacobs’ letter March 8", 2010.)

| also recommend adoption of the scheme for all other staff. You will note from Jacobs” memo
March 8", 2010 that provided approval is received no later than March 12", management will
be able to award shares to participants before March 26" so as to be in compliance with the
HKSE requirements that prohibit shares from being distributed within 30 days of the Board
Meeting in which the annual results of the Company are approved. It would be a pity to let this
issue drift further.

3. IPO Bonus

SCL staff are aware that LVSC staff received share options for handling of the IPO of SCL. There
is no doubt that the floatation of SCL at the multiples achieved was a success. Expectations are
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high amongst the investing public to justify these sums. It would seem fair, therefore, to grant a
bonus to the key staff who helped bring this about. | have asked Jacobs to give me a
recommendation (including his own) and they are attached for approval - page 2 of Attachment
to Jacobs’ letter March 8", 2010). Remember these are not LVSC shares but SCL shares.

The scheme varies from the LVSC Scheme in that it is non-linear with a geometric progression at
the end of the curve for higher paid employees. This was the Towers Watson recommendation
for SCL. It compares with those offered by our competition and for those seeking to make a
comparison with LVSC please recall it is based on a very fully priced HKD11 stock (USD1.40).

4. Non-Executive Directors

It is proposed that non-executive directors receive 50,000 options. In the case of the
independent non-executive directors, this would help raise the director’s fees to a reasonable
level (assuming the Company’s share price increased steadily). For the size, complexity and
peculiar liability of SCL the existing fee is low. |leave this to others to determine. Contrary to
the Towers Watson report, | gather restricted stock is not possible under HK rules (double check
with Jacobs).

In all of the above, it is foreseen that the ESOP would be awarded each year on a rolling 3-year
vesting at one third per year.

TWO FINAL COMMENTS

1. 1am advised that the Macau Government was insistent that lower level staff received their
one-month bonus payment and that more importantly — a failure to do so would/could
jeopardize the issuance of blue cards which are so vital for our expansion programme. Any
meaningful reduction of total bonus amount could only be achieved by penalizing the higher
paid.

2. Matters concerning Weaver and his departure are still under discussion.

In the interest of openness and speed of resolution, | have copied this to Steve Jacobs.
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I have briefly discussed with Jacobs the need to agree key result objectives for 2010. | gather
Mike that you were going to discuss this. However, would you like me to agree these with him
and send them to you for review?

[THE INFORMATION CONTAINED IN THIS E-MAIL MESSAGE IS INTENDED ONLY FOR THE USE OF THE
INDIVIDUAL OR ENTITY NAMED ABOVE. IF THE READER OF THIS MESSAGE IS NOT THE INTENDED RECIPIENT,
OR IS NOT THE EMPLOYEE OR AGENT RESPONSIBLE FOR DELIVERING IT TO THE INTENDED RECIPIENT, YOU
ARE HEREBY NOTIFIED THAT ANY DISSEMINATION, DISTRIBUTION OR COPYING OF THIS COMMUNICATION IS
STRICTLY PROHIBITED. IF YOU HAVE RECEIVED THIS MESSAGE IN ERROR, PLEASE IMMEDIATELY NOTIFY US
BY TELEPHONE OR REPLY BY E-MAIL AND THEN PROMPTLY DELETE THE MESSAGE. THANK YOU ]
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UNITED STATES SECURITIES & EXCHANGE COMMISSION
Washington, D.C. 20549

Form 10-Q

QUARTERLY REPORT PURSUANT TO SECTION 13 OR 15(d)
OF THE SECURITIES EXCHANGE ACT OF 1934
For the quarterly period ended June 30, 2009
O TRANSITION REPORT PURSUANT TO SECTION 13 OR 15(d)
OF THE SECURITIES EXCHANGE ACT OF 1934
For the transition period from to
Commission file number 001-32373
LAS VEGAS SANDS CORP.
(Exact name of registration as specified in its charter}
Nevada 27-0099920
(State or other jurisdiction of (LR.S. Emplover
incorporation or organization) Tdentification No.)
3355 Las Vegas Boulevard South 89109
Las Vegas, Nevada {Zip Code)

(Address of principal executive offices)

(702) 414-1000

(Registrant s telephone mimber, including area code)

Indicate by check mark whether the Registrant (1) has filed all reports required to be filed by Section 13 or 15(d)
of the Securities Exchange Act of 1934 during the preceding 12 months (or for such shorter period that the Registrant
was required to file such reports), and (2) has been subject to such filing requirements for the past 90 days. Yes M

No O

Indicate by check mark whether the registrant has submitted electronically and posted on its corporate Web site,
if any, every Interactive Data File required to be submitted and posted pursuant to Rule 405 of Regulation S-T during
the preceding 12 months (or for such shorter period that the registrant was required to submit and post such
files). Yes O No O

Indicate by check mark whether the registrant 1s a large accelerated filer, an accelerated filer, a non-accelerated
filer, or a smaller reporting company. See the definitions of “large accelerated filer,” “accelerated filer” and “smaller
reporting company” in Rule 12b-2 of the Exchange Act. (Check one):

Large accelerated filer B Accelerated filer O Non-accelerated filer O Smaller reporting company O
(Do not check if a smaller reporting company)

Indicate by check mark whether the registrant is a shell company (as defined in Rule 12b-2 of the Exchange

Act). Yes O No M

Indicate the number of shares outstanding of each of the Registrant’s classes of common stock, as of August 3,
2009.

LAS VEGAS SANDS CORP.
Class Outstanding at August 3, 2009
Common Stock ($0.001 par value) 660,322,694 shares
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ITEM 1 —FINANCIAL STATEMENTS

LAS VEGAS SANDS CORP. AND SUBSIDIARIES

Condensed Consolidated Balance Sheets

June 30, December 31,
2009 2008
(In thousands, except share
data)
(Unandited)
ASSETS
Current assets:
Cash and cash equivalents £ 2,585,033 $ 3,038.163
Restricted cash 188.639 194,816
Accounts receivable, net 367.244 384.819
Inventories 27,180 28,837
Deferred income taxes 23.371 22,971
Prepaid expenses and other 26.474 T1.670
Total current assets 3.217.941 3.741,276
Property and equipment, net 12.507.769 11.868.228
Deferred financing costs, net 144,884 158.776
Deferred income taxes 98.447 44.189
Leasehold interests in land, net 1,094,193 1,099,938
Other assets, net 233,761 231,706
Total assets £17.296,995 $ 17.144.113
LIABILITIES AND EQUITY
Current liabilities:
Accounts payable S 8R141 3 71,035
Construction payables 781.191 736.713
Accrued interest payable 10,057 14,750
Other acerued liabilities 611,913 593,295
Current maturities of long-term debt 141.144 114,623
Total current liabilities 1,632,446 1,530,416
Other long-term liabilities 80,334 61.677
Deferred proceeds from sale of The Shoppes at The Palazzo 243,928 243,928
Deferred gain on sale of The Grand Canal Shoppes 56.005 57,736
Deferred rent from mall transactions 149.922 150.771
Long-term debt 10.636.260 10,356,115
Total liabilities 12.798.895 12.400.643
Preferred stock, $0.001 par value, issued to Principal Stockholder’s family. 5,250,000 shares issued and
outstanding, after allocation of fair value of attached warrants, aggregate redemption/liquidation value of
$577.500 364,561 318,289
Commitments and contingencies (Note 8)
Equity:
Preferred stock, $0.001 par value, 50,000,000 shares authorized, 4,089,999 and 5,196,300 shares issued and
outstanding with warrants to purchase up to 68.166.786 and 86,605,173 shares of common stock 234.607 298.066
Common stock, $0.001 par value, 1.000,000.000 shares authorized. 660,322,694 and 641.839.018 shares
issued and outstanding 660 642
Treasury stock. at cost. 2.253 shares (13) —
Capital in excess of par value 3.173.197 3.090,292
Accumulated other comprehensive income 14,798 17.554
Retained earnings 710.739 1.015.554
Total Las Vegas Sands Corp. stockholders” equity 4,133,988 4,422,108
Noncontrolling interest (449) 3.073
Total equity 4,133,539 4,425,181
Total liabilities and equity $17.296,995 § 17.144.113

The accompanying notes are an integral part of these condensed consolidated financial statements.
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LAS VEGAS SANDS CORP. AND SUBSIDIARIES

Condensed Consolidated Statements of Operations

Three Months Ended Six Months Ended
June 30, June 30,
2009 2008 2009 2008
(In thousands, except share and per share data)
{(Unaudited)

Revenues:

Casino $§ 798,053 § 804274 0§ 1,595978 § 1,599.715

Rooms 161,969 195,689 336,357 386,378

Food and beverage 87,087 98,050 174,395 181,290

Convention, retail and other 95,885 88,700 209,372 167,558

1,142,994 1,186,713 2,316,102 2,334,941

Less-promotional allowances (84,294) (74,599) (178,340) (143.,804)

Net revenues 1,058,700 1,112,114 2,137,762 2,191,137
Operating expenses:

Casino 532,476 539,626 1,081,373 1.059,094

Rooms 31,524 39.946 65,291 80,227

Food and beverage 44,819 49,503 87.461 90,543

Convention, retail and other 63.234 50,642 122,477 95,609

Provision for doubtful accounts 20,707 5,969 41,717 14,101

General and administrative 123,800 147.906 245,103 290,859

Corporate expense 64,307 33,602 87,731 59,139

Rental expense 1,877 8,072 15,806 17,136

Pre-opening expense 41,830 38,103 86,764 64,693

Development expense 10 4,459 264 10,351

Depreciation and amortization 143,633 119,101 282,882 232,514

Impairment loss 151,175 — 151,175 —

Loss on disposal of assets 4,653 1,903 4,784 7,024

1,230,045 1,038,832 2,272,828 2,021,290

Operating income (loss) (171,345) 73,282 (135,066) 169,847
Other income (expense):

Interest ncome 2,692 3,133 8,241 8,598

Interest expense. net of amounts capitalized (64.871) (88.474) (135,989) (203,174)

Other income (expense) 773 (3,684) (4,970) 4,415

Loss on early retirement of debt - (33) — (4,022)
[Loss before income taxes (232.751) (15,776) (267,784) (24,336)
Income tax benefit 54,488 2,782 53,675 108
Net loss (178,263) (12,994) (214,109) (24,228)
Noncontrolling interest 2.323 4,198 3.563 4,198
Net loss attributable to Las Vegas Sands Corp. (175,940) (8.796) (210,546) (20,030)
Preferred stock dividends (23,172) - (46,326) —
Accretion to redemption value of preferred

stock issued to Principal Stockholder’s

family (23,136) — (46,272) —
Net loss attributable to common stockholders ~ $  (222,248) § (8,796) $ (303,144) % (20,030)
Basic and diluted loss per share $ 034) % 0.02) $ (0.46) % (0.06)
Basic and diluted weighted average shares

outstanding 658.877.256 355,364,583 653,370,686 355.319.560

The accompanying notes are an integral part of these condensed consolidated financial statements.
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LAS VEGAS SANDS CORP. AND SUBSIDIARIES

Condensed Consolidated Statements of Equity and Comprehensive Loss

Las Vegas Sands Corp. Stockholders’ Equity

Accumulated
Other
Capital in  Comprehensive
Preferred Common Treasury Excess of Income Retained  Noncontrolling
Stock Stock Stock Par Value (Loss) Earnings Interest Total
(In thousands)
(Unaudited)
Balance at January 1, 2008 3 — § 355 % — $1.064.878 § (2.493) $1.197.534 § 4.926 $2.265.200
Net loss — — — — —  (163.558) (4.767) (168.325)
Currency translation adjustment - - - - 20.047 — — 20.047
Total comprehensive loss (148.278)
Exercise of stock options — 1 — 6.833 — — — 6.834
Tax benefit from stock-based compensation _— _ — 1.117 — _— —_— 1.117
Stock-based compensation — — — 59,643 — — — 59,643
Issuance of preferred and common stock and
warrants, net of transaction costs 298,066 200 — 1,482,907 — — — 1,781,173
Extinguishment of convertible senior notes — 86 — 474914 — — — 475,000
Contribution from noncontrolling interest - 2.914 2914

Accumulated but undeclared dividend

requirement on preferred stock issued to

Principal Stockholder’s family — — — — — (6.854) — (6.854)
Accretion to redemption value of preferred

stock issued to Principal Stockholder’s

family — - — (11.568) - (11.568)
Balance at December 31, 2008 298.066 642 — 3,090,292 17.554 1.015.554 3.073  4.425.181
Net loss - - - (210,546) (3,563) (214,109)
Currency translation adjustment — — — — (2,756) — — (2.756)
Total comprehensive loss (216.865)
Tax shortfall from stock-based compensation — — — (3.284) — -— — (3.284)
Stock-based compensation — — — 22,528 — — — 22,528
Purchase of treasury stock -— -— (13) -— - -— — (13)
Warrants exercised and settled with preferred

stock (63,459) 18 — 63441 = = = =
Contribution from noncontrolling interest - — — — — 41 4
Deemed contribution from Principal

Stockholder — — — 220 — - — 220
Dividends declared. net of amounts previously

accrued — — — — —_ (41,143) — (41.143)

Accumulated but undeclared dividend

requirement on preferred stock issued to

Principal Stockholder’s family - — — — — (6.854) — (6.854)
Accretion to redemption value of preferred

stock issued to Principal Stockholder’s

family — — — — — (46.272) — (46.272)
Balance at June 30, 2009 $234607 § 660 §  (13)$3,173.197 § 14,798 § 710,739 § (449) $4,133.539

The accompanying notes are an integral part of these condensed consolidated financial statements.
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Condensed Consolidated Statements of Cash Flows

Six Months Ended

June 30,
2009 2008
(In thousands)
(Unaudited)
Cash flows from operating activities:
Net loss $ (214,109) $ (24.228)
Adjustments to reconcile net loss to net cash provided by operating activities:
Depreciation and amortization 282,882 232,514
Amortization of leasehold interests in land included in rental expense 14,451 13,291
Amortization of deferred financing costs and original issue discount 13,248 19,518
Amortization of deferred gain and rent (2,580) (2,502)
Deferred rent from mall transactions — 48,843
Loss on early retirement of debt — 4,022
Impairment and loss on disposal of assets 155,959 7.024
Stock-based compensation expense 20,905 23,833
Provision for doubtful accounts 41,717 14,101
Foreign exchange (gain) loss 14 (2.740)
Excess tax benefits from stock-based compensation — (1,631)
Deferred income taxes (57.942) (19.055)
Mon-cash contribution from Principal Stockholder included in corporate expense 220 —
Changes in operating assets and liabilities:
Accounts receivable (24,009) (96,931)
Inventories 1,659 (4.962)
Prepaid expenses and other 43,328 (41,699)
Leasehold interests in land (17,671) (18,448)
Accounts payable 17,100 4,587
Accrued interest payable (4,498) 5,916
Other accrued liabilities 37,172 31,939
Net cash provided by operating activities 307.846 193,392
Cash flows from investing activities:
Capital expenditures (1.022,534) (1.910,331)
Change in restricted cash 3,821 250,592
Deposit for potential gaming application included in other assets — (25.000)
Net cash used in investing activities (1.018.713) (1.684.739)
Cash flows from financing activities:
Proceeds from exercise of stock options - 6,434
Excess tax benefits from stock-based compensation — 1,631
Dividends paid to preferred stockholders (47.997)
Purchase of treasury stock (13) —
Proceeds from long-term debt (Note 3) 504,379 2,955,903
Repayments on long-term debt (Note 3) (194,636) (1,689.139)
Proceeds from the sale of The Shoppes at The Palazzo — 243,928
Contribution from noncontrolling interest 41 —
Payments of deferred financing costs (4.431) (90,738)
Net cash provided by financing activities 257,343 1,428,019
Effect of exchange rate on cash 394 7.948
Decrease in cash and cash equivalents (453.130) (55.380)
Cash and cash equivalents at beginning of period 3,038,163 857,150
Cash and cash equivalents at end of period $ 2,585,033 $ 801,770
Supplemental disclosure of cash flow information:
Cash payments for interest, net of amounts capitalized $ 127481 $ 1771.740
Cash payments for taxes, net of refunds §  (70.007) 0§ 67
Changes in construction payables § 44478 0§ 87499
Non-cash investing and financing activities:
Capitalized stock-based compensation costs b 1,623 § 2,571
Accumulated but undeclared dividend requirement on preferred stock issued to Principal Stockholder’s family 5 6,854 § =
Aceretion to redemption value of preferred stock issued to Principal Stockholder’s family § 46272 § —
Warrants exercised and settled through tendering of preferred stock § 63459 § —

The accompanying notes are an integral part of these condensed consolidated financial statements.
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LAS VEGAS SANDS CORP. AND SUBSIDIARIES

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
(UNAUDITED)

NOTE 1 — ORGANIZATION AND BUSINESS OF COMPANY
Overview

The accompanying condensed consolidated financial statements should be read in conjunction with the
consolidated financial statements and notes thereto included in the Annual Report on Form 10-K of Las Vegas Sands
Corp., a Nevada corporation (“"LVSC™), and its subsidiaries (collectively the “Company™) for the year ended
December 31, 2008. The Company ’s common stock 1s traded on the New York Stock Exchange under the symbol
SLVED?

The year-end balance sheet data was derived from audited financial statements, but does not include all
disclosures required by generally accepted accounting principles in the United States of America. In the opinion of
management, all adjustments and normal recurring accruals considered necessary for a fair statement of the results
for the interim period have been included. The Company evaluated events and transactions, including the estimates
used to prepare the condensed consolidated financial statements, through August 7, 2009, the date the Quarterly
Report on Form 10-Q for the quarterly period ended June 30, 2009, was issued. The interim results reflected in the
unaudited condensed consolidated financial statements are not necessarily indicative of expected results for the full
year.

Operations
Las Vegas

The Company owns and operates The Venetian Resort Hotel Casino (“The Venetian Las Vegas™). a Renaissance
Venice-themed resort: The Palazzo Resort Hotel Casino (“The Palazzo™), a resort featuring modern European
ambience and design reminiscent of affluent Italian living: and an expo and convention center of approximately
1.2 million square feet (the “Sands Expo Center™). These Las Vegas properties, situated on or near the Las Vegas
Strip, form an integrated resort with approximately 7,100 suites; approximately 225,000 square feet of gaming space;
a meeting and conference facility of approximately 1.1 million square feet; an enclosed retail, dining and
entertainment complex located within The Venetian Las Vegas of approximately 440,000 net leasable square feet
(“The Grand Canal Shoppes™), which was sold to GGP Limited Partnership ("GGP”) in 2004; and an enclosed retail
and dining complex located within The Palazzo of approximately 400,000 net leasable square feet (“The Shoppes at
The Palazzo™), which was sold to GGP in February 2008. See **— Note 2 — Property and Equipment, Net™
regarding the sale of The Shoppes at The Palazzo.

Pennsylvania

The Company is in the process of developing Sands Casino Resort Bethlehem (the ~Sands Bethlehem™), a
gaming, hotel, retail and dining complex located on the site of the historic Bethlehem Steel Works in Bethlehem,
Pennsylvania. Sands Bethlehem is also expected to be home to the National Museum of Industrial History, an arts
and cultural center, and the broadcast home of the local PBS affiliate. The Company owns 86% of the economic
interest of the gaming, hotel and entertainment portion of the property through its ownership interest in Sands
Bethworks Gaming LL.C and more than 35% of the economic interest of the retail portion of the property through its
ownership interest in Sands Bethworks Retail, LLC.

On May 22, 2009, the Company opened the casino component of Sands Bethlehem, featuring 3,000 slot
machines (with the ability to increase to 5,000 slot machines six months after the opening date) and several food and
beverage offerings, as well as the parking garage and surface parking. Construction activities on the remaining
components, which include a 300-room hotel, an approximate 200,000-square-foot retail facility, a 50,000-square-
foot multipurpose event center and a varnety of additional dining options, have been suspended temporarily and are
intended to recommence when capital markets and general economic conditions improve. As of June 30, 2009, the
Company has capitalized construction costs of $361.7 million for this project (including $84.1 million in
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NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENTS — (Continued)

outstanding construction payables). The Company expects to spend approximately $110 million on additional costs
to prepare the remaining portion of the site for delay, furniture, fixtures and equipment (“FF&E™) and other costs,
and to pay outstanding construction payables, as noted above. The impact of the suspension on the estimated overall
cost of the project’s remaining components is currently not determinable with certainty.

Macau

The Company owns and operates the Sands Macao, the first Las Vegas-style casino in the Macau Special
Administrative Region of the People’s Republic of China (“Macau™), pursuant to a 20-year gaming subconcession.
The Sands Macao offers approximately 229,000 square feet of gaming space and a 289-suite hotel tower, as well as
several restaurants, VIP facilities, a theater, and other high-end services and amenities.

The Company also owns and operates The Venetian Macao Resort Hotel (“The Venetian Macao™), which
anchors the Cotai Strip ™ |, the Company 's master-planned development of integrated resort properties in Macau.
With a theme similar to that of The Venetian Las Vegas, The Venetian Macao includes a 39-floor luxury hotel with
over 2,900 suites; approximately 550,000 square feet of gaming space: a 15,000-seat arena; retail and dining space of
approximately 1.0 million square feet; and a convention center and meeting room complex of approximately
1.2 million square feet.

On August 28, 2008, the Company opened the Four Seasons Hotel Macao, Cotai Strip ™ (the “Four Seasons
Macao™), which is located adjacent to The Venetian Macao. The Four Seasons Macao features 360 rooms and suites
managed by Four Seasons Hotels Inc.; 19 Paiza mansions; approximately 70,000 square feet of gaming space:
several food and beverage offerings: conference and banquet facilities: and retail space of approximately
211,000 square feet, which 1s connected to the mall at The Venetian Macao. The property will also feature the Four
Seasons Apartments Macao, Cotai Strip ™ (the “Four Seasons Apartments”™), which consist of approximately
1.0 million square feet of Four Seasons-serviced and -branded luxury apartment hotel units and common areas. The
Company intends to sell shares in the subsidiary that will own the Four Seasons Apartments, which shares will entitle
the holder to the exclusive use of a unit within the Four Seasons Apartments. As of June 30, 2009, the Company has
capitalized construction costs of $976.8 million for this project (including $92.1 million in outstanding construction
pavables). The Company expects to spend approximately $260 million on additional costs to complete the Four
Seasons Apartments, including FF&E, pre-opening costs and additional land premiums, and to pay outstanding
construction payables, as noted above.

Development Projects

Given the challenging conditions in the capital markets and the global economy and their impact on the
Company s ongoing operations, the Company revised its development plan to suspend portions of its development
projects and focus its development efforts on those projects with the highest rates of expected return on invested
capital. Should general economic conditions fail to improve, if the Company is unable to obtain sufficient funding
such that completion of its suspended projects 1s not probable, or should management decide to abandon certain
projects, all or a portion of the Company’s investment to date on its suspended projects could be lost and would
result in an impairment charge. In addition, the Company may be subject to penalties under the termination clauses in
1ts construction contracts or under its management contracts with certain hotel management companies.

United States Development Project

St. Regis Residences

The Company had been constructing a St. Regis-branded high-rise residential condominium tower, the St. Regis
Residences at The Venetian Palazzo (the “St. Regis Residences™), located between The Palazzo and The Venetian
Las Vegas on the Las Vegas Strip. As part of the Company ’s revised development plan, it has suspended
construction activities for the project due to reduced demand for Las Vegas Strip condominiums and the overall
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decline in general economic conditions. The Company intends to recommence construction when these conditions
improve and expects that it will take approximately 18 months from that point to complete construction of the
project. As of June 30, 2009, the Company has capitalized construction costs of $183.0 million for this project
(including $10.1 million in outstanding construction payables). The Company expects to spend approximately

$20 million on additional costs to prepare the site for delay and to complete construction of the podium portion
(which is part of The Shoppes at The Palazzo and includes already leased retail and entertainment space), and to pay
outstanding construction payables, as noted above. The impact of the suspension on the estimated overall cost of the
project is currently not determinable with certainty.

Macau Development Projects

The Company submitted plans to the Macau government for its other Cotai Strip developments, which represent
five integrated resort developments, in addition to The Venetian Macao and Four Seasons Macao, on an area of
approximately 200 acres (which are referred to as parcels 3, 5, 6, 7 and 8). Subject to the approval from the Macau
government, the developments are expected to include hotels, exhibition and conference facilities, gaming areas,
showrooms, shopping malls, spas, restaurants, entertainment facilities and other amenities. The Company had
commenced construction or pre-construction for these five parcels and planned to own and operate all of the gaming
areas in these developments under the Company’s Macau gaming subconcession.

As part of its revised development plan, the Company intends to sequence the construction of its developments
on parcels 5 and 6 due to difficulties in the capital markets and the overall decline in general economic conditions.
Phase I of the project includes a hotel tower to be managed by Shangri-La Hotels and Resorts (“Shangri-La™) under
its Shangri-La and Traders brands and two hotel towers to be managed by Starwood Hotels & Resorts Worldwide
(“Starwood™) under its Sheraton brand, along with the podium that encompasses gaming areas, associated public
areas, portions of the shopping mall, meeting space and a theater. Phase II of the project includes a fourth hotel
tower, which will be managed by Starwood under its St. Regis brand, along with additional meeting space and
completion of the shopping mall. Construction of phase I has been suspended while the Company pursues project-
level financing: however, there can be no assurance that such financing will be obtained. The Company expects that
if and when financing is obtained, it will take several months to mobilize and then approximately 12 to 18 months
from that point to complete construction of phase I. Construction of phase II of the project has been suspended until
conditions in the capital markets and general economic conditions improve. As of June 30, 2009, the Company has
capitalized construction costs of $1.72 billion for this project (including $155.0 million in outstanding construction
payables). The Company expects to spend approximately $420 million on additional costs to prepare the site for
delay and to pay outstanding construction payables, as noted above. The impact of the revised development plan on
the estimated overall cost of the project 1s currently not determinable with certainty. The Company ’s management
agreements with Shangri-La and Starwood impose certain deadlines and opening obligations on the Company. and
certain past and/or anticipated delays, as described above, may represent a default under one or more of these
agreements, allow the hotel management companies to terminate their agreement and/or subject the Company to
penalties.

The Company had commenced pre-construction on parcels 7, 8 and 3 and has capitalized construction costs of
$115.7 million for parcels 7 and 8 and $35.6 million for parcel 3 as of June 30, 2009. The Company intends to
commence construction after necessary government approvals are obtained, regional and global economic conditions
improve, future demand warrants it and additional financing is obtained.

The impact of the delayed construction on the Company’s previously estimated cost to complete its Cotai Strip
developments 1s currently not determinable with certainty. As of June 30, 2009, the Company has capitalized an
aggregate of $5.47 billion in costs for its Cotai Strip developments, including The Venetian Macao and Four Seasons
Macao. The Company will need to arrange additional financing to fund the balance of its Cotar Strip developments
and there 1s no assurance that the Company will be able to obtain any of the additional financing required.
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The Company has received a land concession from the Macau government to build on parcels 1, 2 and 3,
including the sites on which The Venetian Macao (parcel 1) and Four Seasons Macao (parcel 2) are located. The
Company does not own these land sites in Macau; however, the land concession, which has an initial term of
25 vears and is renewable at the Company s option in accordance with Macau law, grants the Company exclusive use
of the land. As specified in the land concession, the Company is required to pay premiums for each parcel, which are
either pavable in a single lump sum upon acceptance of the land concession by the Macau government or in eight
semi-annual installments (provided that the outstanding balance 1s due upon the completion of the corresponding
integrated resort), as well as annual rent for the term of the land concession. In October 2008, the Macau government
amended the Company’s land concession to allow the Company to subdivide the parcel into four separate units under
Macau’s horizontal property regime, consisting of retail, hotel/casino, Four Seasons Apartments and parking areas.

The Company does not yet have all of the necessary Macau government approvals to develop its planned Cotai
Strip developments on parcels 3. 5, 6, 7 and 8. The Company has received a land concession for parcel 3, as
previously noted, but has yet to be granted land concessions for parcels 5, 6, 7 and 8. The Company is in the process
of negotiating with the Macau government to obtain the land concession for parcels 5 and 6, and will subsequently
negotiate the land concession for parcels 7 and 8. Based on historical experience with the Macau government with
respect to the Company s land concessions for the Sands Macao and parcels 1, 2 and 3, management believes that the
land concessions for parcels 3, 6, 7 and 8 will be granted; however, if the Company does not obtain these land
concessions, the Company could forfeit all or a substantial part of its $1.83 billion in capitalized costs, as of
June 30, 2009, related to its developments on parcels 5, 6, 7 and 8,

Under the Company’s land concession for parcels 1, 2 and 3, the Company is required to complete the
development of parcel 3 by August 2011, The Company believes that 1f it 1s not able to complete the development of
parcel 3 by the deadline, it will be able to obtain an extension from the Macau government; however, no assurances
can be given that an extension will be granted. It the Company 1s unable to meet the August 2011 deadline and that
deadline is not extended or the portion of the land concession related to parcel 3 is not separated from parcels 1 and
2, it could lose its land concession for parcels 1, 2 and 3, which would prohibit the Company from continuing to
operate The Venetian Macao, Four Seasons Macao or any other facilities developed under the land concession. As a
result, the Company could forfeit all or a substantial portion of its $3.64 billion in capitalized costs, as of June 30,
2009, related to its developments on parcels 1, 2 and 3.

Singapore Development Project

The Company ’s wholly-owned subsidiary, Marina Bay Sands Pte. Ltd. (“MBS™), entered into a development
agreement (the “Development Agreement™) with the Singapore Tourism Board (the “STB™) to build and operate an
itegrated resort called Marina Bay Sands in Singapore. Marina Bay Sands is expected to include three 55-story hotel
towers (totaling approximately 2,600 rooms and suites), a casino, an enclosed retail, dining and entertainment
complex of approximately 800,000 net leasable square feet, a convention center and meeting room complex of
approximately 1.3 million square feet, theaters and a landmark iconic structure at the bay-front promenade that will
contain an art/science museum. The Company 1s continuing to finalize various design aspects of the integrated resort
and is in the process of finalizing cost estimates for the project. As of June 30, 2009, the Company has capitalized
4.28 billion Singapore dollars (“SGD.” approximately $2.94 billion at exchange rates in effect on June 30, 2009) in
costs for this project, including the land premium and SGD 541.9 million (approximately $372.6 million at exchange
rates in effect on June 30, 2009) in outstanding construction payables. The Company expects to spend approximately
SGD 4.1 billion (approximately $2.8 billion at exchange rates in effect on June 30, 2009) through 2011 on additional
costs to complete the construction of the mtegrated resort, FF&E, pre-opening and other costs, and to pay outstanding
construction payables, as noted above; approximately SGD 1.7 billion (approximately $1.1 billion at exchange rates
in effect on June 30, 2009) is expected to be spent in 2009. As the Company has obtained Singapore-denominated
financing and primarily pays its costs in Singapore dollars,

10

Plaintiff Ex.187_00012
SA1511



Table of Contents

LAS VEGAS SANDS CORP. AND SUBSIDIARIES
NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENTS — (Continued)

its exposure to foreign exchange gains and losses is expected to be minimal. Based on its current development plan,
the Company is targeting to open a majority of the project in the first quarter of 2010.

Hengqin Island Development Project

The Company has entered into a non-binding letter of intent with the Zhuhai Municipal People’s Government of
China to work together to create a master plan for, and develop, a leisure and convention destination resort on
Hengqin Island, which is located within mainland China, approximately one mile from the Cotai Strip. In January
2007, the Company was informed that the Zhuhai Government established a Project Coordination Committee to act
as a government liaison empowered to work directly with the Company to advance the development of the project.
Under the revised development plan, the Company has suspended the project indefinitely.

Other Development Projects

When the current economic environment and access to capital improve, the Company may continue exploring
the possibility of developing and operating additional properties, including integrated resorts, in additional Asian and
U.S. jurisdictions, and in Europe.

Development Financing Strategy

Through June 30, 2009, the Company has funded its development projects primarily through borrowings under
its U.S., Macau and Singapore credit facilities, operating cash flows, proceeds from the Company ’s recent equity
offerings and proceeds from the disposition of non-core assets.

The U.S. credit facility and FF&E facility require the Company’s Las Vegas operations to comply with certain
financial covenants at the end of each quarter, including maintaining a maximum leverage ratio of net debt, as
defined, to trailing twelve-month adjusted earnings before interest, income taxes, depreciation and amortization, as
defined (“Adjusted EBITDA™). The maximum leverage ratio is 7.0x for the quarterly period ended June 30, 2009,
decreases to 6.5x for the quarterly periods ending September 30 and December 31, 2009, and decreases by 0.5x every
subsequent two quarterly periods until 1t decreases to, and remains at, 5.0x for all quarterly periods thereafter through
maturity (commencing with the quarterly period ending March 31, 2011). The Macau credit facility requires the
Company s Macau operations to comply with similar financial covenants, including maintaining a maximum
leverage ratio of debt to Adjusted EBITDA. The maximum leverage ratio is 4.0x for the quarterly period ended
June 30, 2009, decreases to 3.5x for the quarterly periods ending September 30 and December 31, 2009, and then
decreases to, and remains at, 3.0x for all quarterly periods thereafter through maturity. If the Company is unable to
maintain compliance with the financial covenants under these credit facilities, the Company would be in default
under the respective credit facilities. A default under the domestic credit facilities would trigger a cross-default under
the Company s airplane financings, which, if the respective lenders chose to accelerate the indebtedness outstanding
under these agreements, would result in a default under the Company’s senior notes. A default under the Macau
credit facility would trigger a cross-default under the Company’s ferry financing. Any defaults or cross-defaults
under these agreements would allow the lenders, in each case, to exercise their rights and remedies as defined under
their respective agreements. If the lenders were to exercise their rights to accelerate the due dates of the indebtedness
outstanding, there can be no assurance that the Company would be able to repay or refinance any amounts that may
become accelerated under such agreements, which could force the Company to restructure or alter its operations or
debt obligations.

The Company completed a $475.0 million convertible senior notes offering and a $2.1 billion common and
preferred stock and warrants offering in 2008. A portion of the proceeds from these offerings was used domestically
to exercise the EBITDA true-up provision (as defined below) during the quarterly periods ended September 30, 2008
and March 31, 2009, and additional proceeds were contributed to Las Vegas Sands, LLC ("LVSLLC”) to reduce its
net debt in order to maintain compliance with the maximum leverage ratio for the quarterly periods ended March 31
and June 30, 2009. An additional portion of the proceeds was used in Macau to exercise the EBITDA
true-up provision during the quarterly periods ended December 31, 2008 and June 30, 2009, and cash on hand was
used to
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pay down $125.0 million of indebtedness under the Macau credit facility during the six months ended June 30, 2009,
in order to maintain compliance with the maximum leverage ratio for the quarterly periods ended March 31 and
June 30, 2009,

In order to fund the Company s revised development plan as discussed above and comply with the maximum
leverage ratio covenants of 1ts U.S. and Macau credit facilities for the remaiing quarterly periods in 2009 and
beyond, the Company will utilize cash on hand, cash flow from operations and available borrowings under 1ts credit
facilities. The Company will also need to execute some, or a combination, of the following measures: (1) achieve
increased levels of Adjusted EBITDA at its Las Vegas and Macau properties, primarily through aggressive cost-
cutting measures and implementation of efficiency initiatives: (i1) obtain an amendment under the Macau credit
facility, which would include, among other things, increasing the maximum leverage ratio for each quarterly period
through the end of 2010, (ii1) obtain additional debt and/or equity financing through the sale of a minority interest in
certain of the Company ’s Macau assets, the latter of which would require consent from regulating authorities and
lenders under the Macau credit facility: (iv) elect to contribute up to $50 million and $20 million of cash on hand to
the Las Vegas and Macau operations, respectively, on a bi-quarterly basis (such contributions having the effect of
increasing Adjusted EBITDA by the corresponding amount during the applicable quarter for purposes of calculating
compliance with the maximum leverage ratio (the “EBITDA true-up™)); or (v) execute a debt reduction plan. If the
aforementioned measures are not sufficient to fund the Company’s revised development plan and maintain
compliance with its financial covenants, the Company may also need to execute some, or a combination, of the
following measures: (i) further decrease the rate of spending on its global development projects: (i1) obtain additional
financing at the parent company or Macau level, the proceeds of which could be used to reduce or repay debt in Las
Vegas and/or Macau. (iii) successfully complete the sale of certain non-core assets (e.g. the malls at The Venetian
Macao and Four Seasons Macao or shares related to the Four Seasons Apartments), a portion of the proceeds of
which would be used to repay debt in Macau; (1v) elect to delay payment of dividends on its preferred stock: or
(v) seek a waiver or amendment under the U.S. credit facility: however, there can be no assurance that the Company
will be able to obtain such waiver or amendment. Management believes that successtul execution of some
combination of the above measures will be sufficient for the Company to fund its commitments and maintain
compliance with its financial covenants.

The Company is currently seeking an amendment to its Macau credit facility to, among other things, obtain the
necessary approvals to allow for a potential sale of a minority interest in certain of the Company’s Macau assets and
modify certain financial covenants and definitions, as noted above. Management expects to complete the amendment
process prior to September 30, 2009, however, there can be no assurance that the Company will be able to obtain
terms favorable to the Company or at all.

Recent Accounting Pronouncements

In September 2006, the Financial Accounting Standards Board (“FASB™) issued Statement of Financial
Accounting Standards (“SFAS™) No. 157, “Fair Value Measurements,” which defines fair value, establishes a
framework for measuring fair value and expands disclosures about fair value measurements. SFAS No. 157 applies
under other accounting pronouncements that require or permit fair value measurement: however, it does not require
any new fair value measurements. The provisions of SFAS No. 157 are effective for financial statements issued for
fiscal years beginning after November 15, 2007, and interim periods within those fiscal years. In January 2008, the
FASB deferred the effective date for one year for certain non-financial assets and non-financial liabilities, except
those that are recognized or disclosed at fair value in the financial statements on a recurring basis (at least annually).
The adoption of SFAS No. 157 did not have a material effect on the Company ’s financial condition, results of
operations or cash flows. See “— Note 7 — Fair Value Measurements” for disclosures required by this standard.

In December 2007, the FASB issued SFAS No. 141R, “Business Combinations,” which requires an acquirer to
recognize the identifiable assets acquired, the liabilities assumed, any noncontrolling interest in the acquiree at the
acquisition date, to be measured at their fair values as of that date, with limited exceptions specified in the statement.
SFAS No. 141R applies prospectively to business combinations for which the acquisition date 1s on or afier the
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beginning of an entity’s fiscal year that begins after December 15, 2008. The adoption of SFAS No. 141R did not
have a material effect on the Company s financial condition, results of operations or cash flows.

In December 2007, the FASB issued SFAS No. 160, “Noncontrolling Interests in Consolidated Financial
Statements — An Amendment of ARB No. 51,” which establishes accounting and reporting standards for the
noncontrolling interest in a subsidiary and for the deconsolidation of a subsidiary. Specifically, this statement
requires the recognition of a noncontrolling interest (previously referred to as minority interest) as equity in the
consolidated financial statements and separate from the parent’s equity. The amount of net income attributable to the
noncontrolling interest is included in consolidated net income on the face of the income statement. SFAS No. 160
clarifies that changes in a parent’s ownership interest in a subsidiary that do not result in deconsolidation are equity
transactions if the parent retains its controlling financial interest. In addition, this statement requires that a parent
recognize a gain or loss in net income when a subsidiary is deconsolidated and requires expanded disclosures
regarding the interests of the parent and the interests of the noncontrolling owners. SFAS No. 160 is effective for
fiscal years, and interim periods within those fiscal years, beginning on or after December 15, 2008. As required by
this standard, the prior period noncontrolling interest amounts have been reclassified to conform to the current period
presentation; however, such amounts have not changed.

In March 2008, the FASB issued SFAS No. 161, “Disclosures about Derivative Instruments and Hedging
Activities,” which requires enhanced disclosures about an entity’s derivative and hedging activities, thereby
improving the transparency of financial reporting. The objective of the guidance 1s to provide users of financial
statements with: an enhanced understanding of how and why an entity uses derivative instruments; how derivative
instruments and related hedged items are accounted for; and how derivative instruments and related hedged items
alfect an entity ’s financial position, financial performance and cash flows. SFAS No. 161 also requires several
additional quantitative disclosures in the financial statements. SFAS No. 161 1s effective for fiscal years beginning
after November 15, 2008. The adoption of SFAS No. 161 did not have a material effect on the Company’s financial
condition, results of operations or cash flows.

In April 2008, the FASB issued Staff Position (“FSP™) No. FAS 142-3, “Determination of the Useful Life of
Intangible Assets,” which amends the factors that should be considered in developing renewal or extension
assumptions used to determine the useful life of a recognized intangible asset under SFAS No. 142, “Goodwill and
Other Intangible Assets.” The intent of this FSP 1s to improve the consistency between the useful life of a recognized
intangible asset under SFAS No. 142 and the period of expected cash flows used to measure the fair value of the
asset under SFAS No. 141R. 'SP No. 142-3 1s effective for fiscal years, and interim periods within those fiscal years,
beginning on or after December 15, 2008. The adoption of FSP No. 142-3 did not have an effect on the Company’s
financial condition, results of operations or cash tlows.

In April 2009, the FASB issued FSP No. FAS 107-1 and APB 28-1, “Interim Disclosures about Fair Value of
Financial Instruments,” which requires quarterly disclosures of the fair value of all financial instruments that are not
reflected at fair value in the financial statements, as well as additional disclosures about the method(s) and significant
assumptions used to estimate the fair value. Prior to the issuance of this FSP, such disclosures, including quantitative
and qualitative information about fair value estimates, were only required on an annual basis, FSP
No. FAS 107-1 and APB 28-1 is effective for interim reporting periods ending after June 15, 2009. The adoption of
FSP No. FAS 107-1 and APB 28-1 did not have a material effect on the Company’s disclosures. See “— Note 3 —
Long-Term Debt” for disclosures required by this FSP.

In May 2009, the FASB 1ssued SFAS No. 165, “Subsequent Events,” which establishes general standards of
accounting for and disclosure of events that occur after the balance sheet date but before financial staiements are
issued or are available to be issued. SFAS No. 165 is effective for interim reporting periods ending after June 15,
2009. The adoption of SFAS No. 165 did not have a material effect on the Company 's financial condition, result of
operations or cash flows, See “— Overview” for disclosures required by this standard.
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In June 2009, the FASB issued SFAS No. 167, “Amendments to FASB Interpretation No. 46(R),” which
changes the approach to determining the primary beneficiary of a variable interest entity (“VIE™) and requires
companies to more frequently assess whether they must consolidate VIEs. SFAS 167 1s effective for annual periods
beginning after November 15, 2009. The Company does not expect the adoption of SFAS No. 167 will have a
material effect on the Company s financial condition, results of operations or cash flows.

NOTE 2 — PROPERTY AND EQUIPMENT, NET

Property and equipment consists of the following (in thousands):

June 30, December 31,
2009 2008

Land and improvements $ 344,206 $ 341,927
Building and improvements 6,657,822 6,309,494
Furniture, fixtures, equipment and leasehold improvements 1,670,957 1,547,261
Transportation 363.414 322,194
Construction in progress 4,843,114 4,438,216

13,879,513 12,959,092
Less — accumulated depreciation and amortization (1,371,744) (1,090,864)

Construction in progress consists of the following (in thousands):

$ 12,507,769

$ 11,868,228

June 30, December 31,
2009 2008

Marina Bay Sands $2,089.016  $1,422,795
Other Macau Development Projects (principally Cotar Strip parcels 5 and 6) 1,950,632 1,917,547
Four Seasons Macao 318,963 255,373
The Palazzo and The Shoppes at The Palazzo 168,076 166,450
Sands Bethlehem 106,288 413,563
Other 210,139 262,488
$4.843,114  $4.438.216

As of June 30, 2009, the Company has received proceeds of $295.4 million from the sale of The Shoppes at The
Palazzo: however, the final purchase price will be determined in accordance with the agreement (the “Agreement™)
between Venetian Casino Resort, LLC (“VCR™) and GGP based on net operating income ("NOI™) of The Shoppes at
The Palazzo calculated 30 months after the closing date of the sale, as defined under the Agreement and subject to
certain later audit adjustments. In April 2009, GGP and its subsidiary that owns The Shoppes at The Palazzo filed
voluntary petitions under Chapter 11 of the U.S. Bankruptey Code (the “Chapter 11 Cases™). Additionally, given the
economic and market conditions facing retailers on a national and local level, tenants are facing economic challenges
that have effected, and may effect in the future, the calculation of NOI. During the three months ended June 30,
2009, the Company leamed that one tenant filed a voluntary petition for relief under Chapter 7 of the
U.S. Bankruptcy Code and another tenant has delayed its construction plans, creating a question as to whether the
rent of the latter tenant will be included in the NOI calculation. As these tenants leased significant space in The
Shoppes at The Palazzo, management adjusted its projection of the ultimate proceeds that the Company will receive
to an amount that 1s below the costs incurred to construct and develop The Shoppes at The Palazzo. Based upon
current estimates of NOI and capitalization rates, the Company has recognized an impairment loss of $94.0 million
during the three months ended June 30, 2009. Approximately $294.6 million of property and equipment (including
$149.1 mullion of construction 1n
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IN THE SUPREME COURT OF THE STATE OF NEVADA

SANDS CHINA LTD., A Cayman
Islands corporation,

Petitioner,
V.

CLARK COUNTY DISTRICT
COURT, THE HONORABLE
ELIZABETH GONZALEZ,
DISTRICT JUDGE, DEPT. 11,

Respondents,
and

STEVEN C. JACOBS,

Real Party in Interest.

James J. Pisanelli, Esq., Bar No. 4027
JIP@pisanellibice.com

Todd L. Bice, Esq., Bar No. 4534
TLB@pisanellibice.com

Debra L. Spinelli, Esq., Bar No. 9695
DLS@pisanellibice.com

Jordan T. Smith, Esq., Bar No. 12097
JTS@pisanellibice.com

PISANELLI BICEPLLC

400 South 7th Street, Suite 300

Las Vegas, Nevada 89101
Telephone: 702.214.2100
Facsimile: 702.214.2101

Attorneg for Real Party in Interest
Steven C. Jacobs

*khkkkk

Case No.: 6826&lectronically Filed

Sl A

rk of Supreme Court

REAL PARTY IN INTEREST
STEVEN C. JACOBS'
SUPPLEMENTAL APPENDIX

VOLUME VII OF XI

Docket 68265 Document 2015-22394
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CERTIFICATE OF SERVICE
| HEREBY CERTIFY that | am an employee of PISANELLI BICE pLLC and

that, on this 21st day of July 2015, | electronically filed and served a true and
correct copy of the above and foregoing REAL PARTY IN INTEREST STEVEN
C. JACOBS' SUPPLEMTNAL APPENDIX VOLUME VII OF Xl properly

addressed to the following:

J. Stephen Peek, Esqg.

Robert J. Cassity, Esq.
HOLLAND & HART LLP
9555 Hillwood Drive, 2nd Floor
Las Vegas, NV 89134

J. Randall Jones, Esq.

Mark M. Jones, Es%

KEMP, JONES & COULTHARD, LLP
3800 Howard Hu%hes Parkway, 17th Floor
Las Vegas, NV 89169

Steve Morris, Esqg.

Rosa Solis-Rainey, Esq.

MORRIS LAW GROUP

300 South Fourth Street, Suite 900
Las Vegas, NV 89101

SERVED VIA HAND-DELIERY ON 07/22/2015
The Honorable Elizabeth Gonzalez

Eighth Judicial District court, Dept. XI

Regional Justice Center

200 Lewis Avenue

Las Vegas, Nevada 89155

/s/ Shannon Thomas
An employee of PISANELLI BICE PLLC
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CHRONOLOGICAL INDEX

DOCUMENT

VOLUME

PAGES

Complaint, dated 10/20/2010

SA0001 — SA0016

Plaintiff’s Opposition to Sands China
LTD’s Motion to Dismiss for Lack of
Personal  Jurisdiction, or in the
Alternative, Failure to Join an
Indispensable Party, dated 2/9/2011

SA0017 - SA0151

First Amended Complaint, dated
3/16/2011

SA0152 — SA0169

Order Denying Defendants’ Motion to
Dismiss, dated 4/1/2011

SA0170 - SA0171

Defendant Sands China LTD’s Motion to
Dismiss for Failure to State a Claim,
dated 4/20/2011

SA0172 - SA0189

Transcript  of  Hearing  regarding
Mandatory Rule 16 Conference, dated
4/27/2011

SA0190 - SA0225

Joint Status Report, dated 4/22/2011

SA0226 — SA0228

Notice of Filing Petition for Writ of
Mandamus, or in the Alternative, Writ of
Prohibition, dated 5/13/2011

SA0229 — SA0230

Plaintiff’'s ~ Omnibus  Response in
Opposition to the Defendants’
Respective Motions to Dismiss The Fifth
Cause of Action Alleging Defamation
Per Se, dated 5/23/2011

SA0231 - SA0246

Plaintiff’s Opposition to Sands China
LTD’s Motion to Dismiss his Second
Cause of Action (Breach of Contract),
dated 5/23/2011

SA00247 — SA0261

Minute Order, dated 5/26/2011

SA0262

Minute Order, dated 6/9/2011

SA0263 — SA0265

Notice of Appeal, dated 7/1/2011

SA0266 — SA0268

Order Denying Defendant Sands China
LTD’s Motion to Dismiss Plaintiff’s

SA0269 — SA0271
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Second Cause of Action, dated 7/6/2011

Defendant Sands China LTD’s Answer
to Plaintiff’s First Amended Complaint,
dated 7/8/2011

SA0272 - SA0280

Writ of Mandamus, dated 8/26/2011

SA0281 — SA0282

Plaintiff’s Motion to Conduct
Jurisdictional Discovery, dated
9/21/2011

SA0283 - SA0291

Real Party in Interest, Steven C. Jacobs’
Response to Motion to Recall Mandate
and Countermotion regarding same,
dated 2/7/2014

SA0292 — SA0303

Minute Order, dated 2/21/2014

SA0304

Reply in Support of Motion to Recall
Mandate and Opposition to
Countermotion to Lift Stay, dated
3/28/2014

SA0305 - SA0313

Real Party in Interest, Steven C. Jacobs’
Reply in Support of Countermotion
regarding Recall of Mandate, dated
3/28/2014

SA0314 - SA0318

Order Denying Motion to Recall
Mandate, dated 5/19/2014

SA0319 - SA0321

Plaintiff Steven C. Jacobs’ Motion for
Leave to File Second Amended
Complaint, dated 6/30/2014

SA0322 — SA0350

OMITTED

n/a

OMITTED

n/a

Objection to Purported Evidence Offered
in Support of Defendant Sands China
LTD’s Motion for Summary Judgment
on Personal Jurisdiction, dated 7/14/2014

SA0591 - SA0609

Defendants’ Opposition to Plaintiff’s
Motion for Leave to File Second
Amended Complaint, dated 7/15/2014

SA0610 — SA0666

Renewed Objection to  Purported
Evidence Offered in Support of
Defendant Sands China LTD’s Motion
for Summary Judgment on Personal
Jurisdiction, dated 7/24/2014

SA0667 — SA0670

Reply in Support of Countermotion for
Summary Judgment, dated 7/24/2014

SA0671 — SA0764
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Plaintiff Steve C. Jacobs’ Reply in
Support of Motion for Leave to File
Second Amended Complaint, dated
7/25/2014

SAQ0765 - SA0770

Transcript of Hearing regarding Motions
on 8/14/2014

SAQ0771 - SA0816

Notice of Entry of Order on Defendant

Sands China, LTD’s Motion for
Summary  Judgment on  Personal
Jurisdiction and Plaintiff’s

Countermotion for Summary Judgment,
dated 8/15/2014

SA0817 - SA0821

Minute Order, dated 9/9/2014

SA0822

Transcript of Telephone Conference on
9/9/2014

SA0823 — SA0839

Transcript of Telephone Conference on
9/10/2014

SA0840 — SA0854

Plaintiff’s Motion on Deficient Privilege
Log on Order Shortening Time, dated
9/16/2014

SA0855 — SA0897

Plaintiff Steven C. Jacobs’ Motion for
Leave to File a Third Amended
Complaint, dated 9/26/2014

SA0898 — SA0924

Plaintiff’s Reply in Support of Plaintiff’s
Motion on Deficient Privilege Log on
Order Shortening Time, dated 10/3/2014

SA0925 - SA0933

Transcript  of  Hearing  regarding
Plaintiff’s Motion for Release of
Documents from Advanced Discovery on
the Grounds of Waiver and Plaintiff’s
Motion on Deficient Privilege Log on
OST, dated 10/09/2014

SA0934 — SA0980

Defendant Sheldon G. Adelson’s
Opposition to Plaintiff’s Motion for
Leave to File Third Amended Complaint,
dated 10/10/2014

SA0981 — SA0988

Minute Order, dated 12/12/2014

SA0989 — SA0990

Defendant Sands China LTD’s Motion to
Dismiss Third Amended Complaint for
Lack of Personal Jurisdiction and Failure
to State a Claim, dated 1/12/2015

SA0991 - SA1014

Opposition to  Defendant  Sheldon

SA1015 - SA1032
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Adelson’s Motion to Dismiss Third
Amended Complaint, dated 2/4/2015

Opposition to Defendants Sands China
LTD’s and Las Vegas Sands Corp.’s

Motion to Dismiss Third Amended v SA1033 - SA1048
Complaint, dated 2/4/2015

SCL’s Memorandum regarding

Plaintiff’s Renewed Motion  for AV SA1049 - SA1077
Sanctions, dated 2/6/2015

Plaintiff Steven C. Jacob’s Brief on

Sanctions for February 9, 2015 \/ SA1078 — SA1101
Evidentiary Hearing, dated 2/6/2015

Plaintiff Steven C. Jacobs’ Objection to

Defendant Sand China’s Appendix to Its

Memorandum  regarding  Plaintiff’s \ SA1102 - SA1105
Renewed Motion for Sanctions, dated

2/9/2015

Transcript  of  Hearing  regarding

Defendant Sands China LTD’s Motion to

Stay Court’s 3/6/2015 Decision and

Order and to Continue the Evidentiary

Hearing on Jurisdiction scheduled for v SAL106 - SALLS9
4/20/2015; Defendants’ Petition for Writ

of Prohibition or Mandamus, dated

3/16/2015

Transcript of Hearing on Motions, dated

3/19/2015 V SA1140 - SA1215
Order Denying Petition in part and

Granting Stay, dated 4/2/2015 v SA1216 - SA1218
Plaintiff’s Jurisdictional Ex. 4, admitted

on 4/20/2015 v SA1219

Plaintiff’s ~ Jurisdictional Ex. 173,

admitted on 4/20/2015 VI | SAL220

Plaintiff’s ~ Jurisdictional Ex. 176,

admitted on 4/20/2015 vi SA1221 - SA1222
Plaintiff’s ~ Jurisdictional Ex. 178,

admitted on 4/20/2015 Vi SA1223 - SA1226
Plaintiff’s  Jurisdictional Ex. 182,

admitted on 4/20/2015 v SA1227 - SA1228
Plaintiff’s ~ Jurisdictional Ex. 238,

admitted on 4/20/2015 VI | SAL229 - SAL230
Plaintiff’s ~ Jurisdictional Ex. 256, VI SA1231 - SA1232
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cmited on 41212015 | VI |SAL300-SAL301
cmited on 4212015 | VI |SAL92-SALan
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E(Ij?:]r:;[gg%n 45;;?52d(;§t%0nal Ex. 694, VII SA1448 — SA1452
Zé?;,?:gzzn 4?;2/52d$(1:gonal Ex. 686, VII SA1453 — SA1456
gg?:{:;gzson 4‘;;2/55(;;;0%' Ex. 152, VII SA1457 - SA1458
;é?;]r::gzson 4\;;282(1(;%0”6“ Ex. 628, VII SA1459 - SA1460
E(Ij?:]r:;[gg%n 45;;?52d(;§t%0nal Ex. 621, Vi SA1461 — SA1462
zé?m:tlgzin 4?;;?32d$(1220nal Ex. 580, VII SA1463 - SA1484
z(ljarl;]ri];[gzson 43;;?;d(;ggonal Ex. 270, VII SA1485 - SA1488
zé?m;gson 43;;?82d(;§'gonal Ex. 638, VII SA1489 - SA1490
mitted on 4220203 O] VI |SA1491-5A1493
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:é?::ﬂ;;in j;g,szd(ﬁgonal Ex. 670, Vil SA1494 — SA1496
z(lj?‘;]ri]:'gzson 4\;;;;82(1(;2;0%' Ex. 257, Wl SA1496B- SA1496E
ZQ?LTI{Z‘;ZH 4ig£;s,zd£gonal Ex. 744, Vil SA1496G-SA1496I
;Ijarl;]ril:g];son 4\};g-llszd(.;gt.5lonal Ex. 103 Wl SA1498 — SA1499
E(Ij?‘;]ri]:gzson i/llzlgig(l?(i[élonal Ex. 1035, VII SA1499A - SA1499F
EQ?LTEEZLZH 43,_2{,'_,52"(_;‘;20”"’" =X _187’ VIl | SA1500 - SA1589
E:]a;r}ggl;zsoitérlsd-lctl-on-al Ex. 91, admitted Vi SAL500

5&?!3322; 4555;52"(;‘1‘;0”&' Ex. 129, Vil SA1592 — SA1594
Eé?,LTft'ZEZn jgg,szd()ﬁgonal Ex. 261, VII SA1609 — SA1628
3?,'{.‘3;22“ Jgg,szd(;igonal Ex. 261, Vil SA1629 — SA1630
Plaintiff’s  Jurisdictional Ex. 116, VI SA1632 — SA1633
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Plaintiff’s  Jurisdictional Ex. 122,

admitted on 4/30/2015 VIE | SAL634

Plaintiff’s  Jurisdictional Ex. 782,

admitted on 4/30/2015 Vil SA1635 - SA1636
Plaintiff’s  Jurisdictional Ex. 158B,

admitted on 5/1/2015 Vil SA1637

Plaintiff’s  Jurisdictional Ex. 1097,

admitted on 5/1/2015 Vil SA1638 - SA1639
Plaintiff’s  Jurisdictional Ex. 748,

admitted on 5/4/2015 Vil SA1640 - SA1641
Plaintiff’s  Jurisdictional Ex. 970,

admitted on 5/5/2015 Vil SA1642 - SA1643
Plaintiff’s  Jurisdictional Ex. 1000,

admitted on 5/5/2015 Vil SA1644

Plaintiff’s  Jurisdictional Ex. 498,

admitted on 5/5/2015 Vil SA1645 - SA1647
Plaintiff’s  Jurisdictional Ex. 1227,

identified as SCL00173081, admitted on VIII SA1648 — SA1650
5/5/2015

Plaintiff’s  Jurisdictional Ex. 1228,

identified as SCL00101583, admitted on VIII SA1651

5/5/2015

Plaintiff’s  Jurisdictional Ex. 1229,

identified as SCL00108526, admitted on VIl SA1652

5/5/2015

Plaintiff’s  Jurisdictional Ex. 1230,

identified as SCL00206713, admitted on VIII SA1653

5/5/2015

Plaintiff’s  Jurisdictional Ex. 1231,

identified as SCL00210953, admitted on VI SA1654 — SA1656
5/5/2015

Plaintiff’s  Jurisdictional Ex. 1232,

identified as SCL00173958, admitted on VI SA1657 — SA1658
5/5/2015

Plaintiff’s  Jurisdictional Ex. 1233,

identified as SCL00173842, admitted on VIII SA1659 - SA1661
5/5/2015

Plaintiff’s  Jurisdictional Ex. 1234,

identified as SCL00186995, admitted on VI SA1662 — SA1663

5/5/2015

N
oo
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Plaintiff’s  Jurisdictional Ex. 1235,

identified as SCL00172747, admitted on VIII SA1664 — SA1666
5/5/2015

Plaintiff’s  Jurisdictional Ex. 1236,

identified as SCL00172796, admitted on VIII SA1667

5/5/2015

Plaintiff’s  Jurisdictional Ex. 1237,

identified as SCL00172809, admitted on VI SA1668 — SA1669
5/5/2015

Plaintiff’s  Jurisdictional Ex. 1238,

identified as SCL00105177, admitted on VI SA1670

5/5/2015

Plaintiff’s  Jurisdictional Ex. 1239,

identified as SCL00105245, admitted on VIII SA1671 - SA1672
5/5/2015

Plaintiff’s  Jurisdictional Ex. 1240,

identified as SCL00107517, admitted on VI SA1673 — SA1675
5/5/2015

Plaintiff’s  Jurisdictional Ex. 1241,

identified as SCL00108481, admitted on VI SA1676

5/5/2015

Plaintiff’s  Jurisdictional Ex. 1242,

identified as SCL00108505, admitted on VIII SA1677 - SA1678
5/5/2015

Plaintiff’s  Jurisdictional Ex. 1243,

identified as SCL00110438, admitted on Vi1 SA1679 — SA1680
5/5/2015

Plaintiff’s  Jurisdictional Ex. 1244,

identified as SCL00111487, admitted on VI SA1681 — SA1683
5/5/2015

Plaintiff’s  Jurisdictional Ex. 1245,

identified as SCL00113447, admitted on VIl SA16384
5/5/2015

Plaintiff’s  Jurisdictional Ex. 1246,

identified as SCL00113467, admitted on VI SA1685

5/5/2015

Plaintiff’s  Jurisdictional Ex. 1247,

identified as SCL00114299, admitted on VI SA1686 — SA1687
5/5/2015

Plaintiff’s  Jurisdictional Ex. 1248,

identified as SCL00115634, admitted on VI SA1688

5/5/2015
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Plaintiff’s  Jurisdictional Ex. 1249,

identified as SCL00119172, admitted on VIII SA1689 — SA1691
5/5/2015

Plaintiff’s  Jurisdictional Ex. 1250,

identified as SCL00182392, admitted on VIII SA1692 - SA1694
5/5/2015

Plaintiff’s  Jurisdictional Ex. 1251,

identified as SCL00182132, admitted on VI SA1695 - SA1697
5/5/2015

Plaintiff’s  Jurisdictional Ex. 1252,

identified as SCL00182383, admitted on VI SA1698 — SA1699
5/5/2015

Plaintiff’s  Jurisdictional Ex. 1253,

identified as SCL00182472, admitted on VIII SA1700
5/5/2015

Plaintiff’s  Jurisdictional Ex. 1254,

identified as SCL00182538, admitted on VIl SA1701
5/5/2015

Plaintiff’s  Jurisdictional Ex. 1255,

identified as SCL00182221, admitted on VI SA1702
5/5/2015

Plaintiff’s  Jurisdictional Ex. 1256,

identified as SCL00182539, admitted on VI SA1703
5/5/2015

Plaintiff’s  Jurisdictional Ex. 1257,

identified as SCL00182559, admitted on VI SA1704
5/5/2015

Plaintiff’s  Jurisdictional Ex. 1258,

identified as SCL00182591, admitted on VI SA1705
5/5/2015

Plaintiff’s  Jurisdictional Ex. 1259,

identified as SCL00182664, admitted on VI SA1706
5/5/2015

Plaintiff’s  Jurisdictional Ex. 1260,

identified as SCL00182713, admitted on VI SA1707
5/5/2015

Plaintiff’s  Jurisdictional Ex. 1261,

identified as SCL00182717, admitted on VI SA1708
5/5/2015

Plaintiff’s  Jurisdictional Ex. 1262,

identified as SCL00182817, admitted on VI SA1709

5/5/2015
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Plaintiff’s  Jurisdictional Ex. 1263,

identified as SCL00182892, admitted on VIII SA1710

5/5/2015

Plaintiff’s  Jurisdictional Ex. 1264,

identified as SCL00182895, admitted on VIII SAl1711

5/5/2015

Plaintiff’s  Jurisdictional Ex. 1265,

identified as SCL00184582, admitted on VI SA1712 - SA1713
5/5/2015

Plaintiff’s  Jurisdictional Ex. 1266,

identified as SCL00182486, admitted on VI SA1714 - SA1715
5/5/2015

Plaintiff’s  Jurisdictional Ex. 1267,

identified as SCL00182431, admitted on VI SA1716 — SA1717
5/5/2015

Plaintiff’s  Jurisdictional Ex. 1268,

identified as SCL00182553, admitted on VI SA1718 - SA1719
5/5/2015

Plaintiff’s  Jurisdictional Ex. 1269,

identified as SCL00182581, admitted on VI SA1720 - SA1721
5/5/2015

Plaintiff’s  Jurisdictional Ex. 1270,

identified as SCL00182589, admitted on VIII SA1722 - SA1723
5/5/2015

Plaintiff’s  Jurisdictional Ex. 1271,

identified as SCL00182592, admitted on Vi1 SA1724 — SA1725
5/5/2015

Plaintiff’s  Jurisdictional Ex. 1272,

identified as SCL00182626, admitted on VI SA1726 — SA1727
5/5/2015

Plaintiff’s  Jurisdictional Ex. 1273,

identified as SCL00182659, admitted on VIII SA1728 — SA1729
5/5/2015

Plaintiff’s  Jurisdictional Ex. 1274,

identified as SCL00182696, admitted on Vi1 SA1730 -SA1731
5/5/2015

Plaintiff’s  Jurisdictional Ex. 1275,

identified as SCL00182721, admitted on VI SA1732 -SA1733
5/5/2015

Plaintiff’s  Jurisdictional Ex. 1276,

identified as SCL00182759, admitted on VI SA1734 -SA1735

5/5/2015
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Plaintiff’s  Jurisdictional Ex. 1277,

identified as SCL00182714, admitted on VIII SA1736 — SA1738
5/5/2015

Plaintiff’s  Jurisdictional Ex. 1278,

identified as SCL00182686, admitted on VIII SA1739 - SA1741
5/5/2015

Plaintiff’s  Jurisdictional Ex. 1279,

identified as SCL00182938, admitted on VI SA1742 — SA1743
5/5/2015

Plaintiff’s  Jurisdictional Ex. 1280,

identified as SCL00182867, admitted on VI SA1744 — SA1745
5/5/2015

Plaintiff’s  Jurisdictional Ex. 1281,

identified as SCL00182779, admitted on VI SA1746 — SA1747
5/5/2015

Plaintiff’s  Jurisdictional Ex. 1282,

identified as SCL00182683, admitted on VI SA1748 — SA1750
5/5/2015

Plaintiff’s  Jurisdictional Ex. 1283,

identified as SCL00182670, admitted on VI SA1751 - SA1756
5/5/2015

Plaintiff’s  Jurisdictional Ex. 1284,

identified as SCL00182569, admitted on VIII SA1757 - SA1760
5/5/2015

Plaintiff’s  Jurisdictional Ex. 1285,

identified as SCL00182544, admitted on Vi1 SA1761 - SA1763
5/5/2015

Plaintiff’s  Jurisdictional Ex. 1286,

identified as SCL00182526, admitted on VI SA1764 — SA1767
5/5/2015

Plaintiff’s  Jurisdictional Ex. 1287,

identified as SCL00182494, admitted on VI SA1768 — SA1772
5/5/2015

Plaintiff’s  Jurisdictional Ex. 1288,

identified as SCL00182459, admitted on Vi1 SA1773 -SA1776
5/5/2015

Plaintiff’s  Jurisdictional Ex. 1289,

identified as SCL00182395, admitted on VI SA1777 - SA1780
5/5/2015

Plaintiff’s  Jurisdictional Ex. 1290,

identified as SCL00182828, admitted on VIII SA1781 - SA1782

5/5/2015
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Sands China’s Closing Argument Power
Point in Jurisdictional Hearing, dated
5/7/2015

SA1783 - SA1853

Plaintiff Steven C. Jacobs’ Objection to
Sands China’s “Offer of Proof” and
Appendix, dated 5/8/2015

SA1854 — SA1857

Plaintiff Steven C. Jacobs’ Opposition to
Sands China LTD’s Motion to Seal
Exhibits to Its Offer of Proof, dated
5/26/2015

SA1858 -SA1861

Hearing on Plaintiff’s Motion for
Expedited Discovery, dated 6/10/2015

SA1862 — SA1900

Fourth  Amended Complaint, dated
6/22/2015

SA1901 - SA1921

Amended Business Court Scheduling
Order and 2" Amended Order Setting
Civil Jury Trial, and Pre-Trial and
Calendar Call, dated 7/17/2015

SA1922 - SA1930

Plaintiff’s Jurisdictional Ex. 1100 Filed
Under Seal

SA1931 - SA1984

Opposition to Defendant Sands China
LTD’s Motion for Summary Judgment
on Personal Jurisdiction and
Countermotion for Summary Judgment,
dated 7/14/2014 Filed Under Seal

SA1985 - SA2004

Declaration of Todd L. Bice, Esg. in
Support of Opposition to Defendant
Sands China LTD’s Motion for Summary
Judgment on Personal Jurisdiction and
Countermotion for Summary Judgment,
dated 7/14/2014

Filed Under Seal

X & Xl

SA2005 - SA2235
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ALPHEBATICAL INDEX

DOCUMENT

VOLUME

PAGES

Amended Business Court Scheduling
Order and 2™ Amended Order Setting
Civil Jury Trial, and Pre-Trial and
Calendar Call, dated 7/17/2015

SA1922 - SA1930

Complaint, dated 10/20/2010

SAQ0001 - SA0016

Declaration of Todd L. Bice, Esg. in
Support of Opposition to Defendant
Sands China LTD’s Motion for Summary
Judgment on Personal Jurisdiction and
Countermotion for Summary Judgment,
dated 7/14/2014

Filed Under Seal

X & Xl

SA2005 - SA2235

Defendant Sands China LTD’s Answer
to Plaintiff’s First Amended Complaint,
dated 7/8/2011

SA0272 — SA0280

Defendant Sands China LTD’s Motion to
Dismiss for Failure to State a Claim,
dated 4/20/2011

SA0172 - SA0189

Defendant Sands China LTD’s Motion to
Dismiss Third Amended Complaint for
Lack of Personal Jurisdiction and Failure
to State a Claim, dated 1/12/2015

SA0991 - SA1014

Defendant Sheldon G. Adelson’s
Opposition to Plaintiff’s Motion for
Leave to File Third Amended Complaint,
dated 10/10/2014

SAQ0981 — SA0988

Defendants’ Opposition to Plaintiff’s
Motion for Leave to File Second
Amended Complaint, dated 7/15/2014

SA0610 - SA0666

First  Amended Complaint, dated
3/16/2011

SA0152 — SA0169

Fourth  Amended Complaint, dated
6/22/2015

SA1901 - SA1921
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Expedited Discovery, dated 6/10/2015 IX SA1862 - SA1900
Joint Status Report, dated 4/22/2011 I SA0226 — SA0228
Minute Order, dated 12/12/2014 v SA0989 — SA0990
Minute Order, dated 2/21/2014 I SA0304
Minute Order, dated 5/26/2011 I SA0262
Minute Order, dated 6/9/2011 I SA0263 — SA0265
Minute Order, dated 9/9/2014 i SA0822
Notice of Appeal, dated 7/1/2011 I SA0266 — SA0268
Notice of Entry of Order on Defendant
Sands China, LTD’s Motion for
Summary  Judgment on  Personal
Jurisdiction and Plaintiff’s al SAD817 - SA0821
Countermotion for Summary Judgment,
dated 8/15/2014
Notice of Filing Petition for Writ of
Mandamus, or in the Alternative, Writ of | SA0229 — SA0230
Prohibition, dated 5/13/2011
Objection to Purported Evidence Offered
in Support of Defendant Sands China
LTD’s Motion for Summary Judgment Il SA0591 - SAD609
on Personal Jurisdiction, dated 7/14/2014
OMITTED 1 n/a
OMITTED 1 n/a
Opposition to Defendant Sands China
LTD’s Motion for Summary Judgment
on Personal Jurisdiction and X SA1985 — SA2004
Countermotion for Summary Judgment,
dated 7/14/2014 Filed Under Seal
Opposition to Defendant Sheldon
Adelson’s Motion to Dismiss Third v SA1015 — SA1032
Amended Complaint, dated 2/4/2015
Opposition to Defendants Sands China
LTD’s and Las Vegas Sands Corp.’s

v SA1033 - SA1048

Motion to Dismiss Third Amended
Complaint, dated 2/4/2015

N
oo

Order Denying Defendant Sands China

SA0269 — SA0271
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LTD’s Motion to Dismiss Plaintiff’s
Second Cause of Action, dated 7/6/2011

Order Denying Defendants’ Motion to
Dismiss, dated 4/1/2011

SA0170 - SA0171

Order Denying Motion to Recall
Mandate, dated 5/19/2014

SA0319 - SA0321

Order Denying Petition in part and

Granting Stay, dated 4/2/2015 v SA1216 - SA1218
Plaintiff Steve C. Jacobs’ Reply in

Support of Motion for Leave to File

Second Amended Complaint, dated al SAD765 - SAQ770
7/25/2014

Plaintiff Steven C. Jacob’s Brief on

Sanctions for February 9, 2015 \V/ SA1078 — SA1101
Evidentiary Hearing, dated 2/6/2015

Plaintiff Steven C. Jacobs’ Motion for

Leave to File a Third Amended v SA0898 — SA0924
Complaint, dated 9/26/2014

Plaintiff Steven C. Jacobs’ Motion for

Leave to File Second Amended I SA0322 — SA0350
Complaint, dated 6/30/2014

Plaintiff Steven C. Jacobs’ Objection to

Defendant Sand China’s Appendix to Its

Memorandum  regarding  Plaintiff’s \V/ SA1102 — SA1105
Renewed Motion for Sanctions, dated

2/9/2015

Plaintiff Steven C. Jacobs’ Objection to

Sands China’s “Offer of Proof” and X SA1854 — SA1857
Appendix, dated 5/8/2015

Plaintiff Steven C. Jacobs’ Opposition to

Sands China LTD’s Motion to Seal

Exhibits to Its Offer of Proof, dated IX SA1858 ~-SA1861
5/26/2015

Plaintiff’s  Jurisdictional Ex. 100,

admitted on 4/30/2015 VIl | SA1591

Plaintiff’s  Jurisdictional Ex. 1000,

admitted on 5/5/2015 Vil SAl644

Plaintiff’s  Jurisdictional Ex. 1024,

admitted on 4/21/2015 Vi SA1390 - SA1391
Plaintiff’s  Jurisdictional Ex. 103,

admitted on 4/28/2015 VI | SA1498 - SA1499
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Plaintiff’s  Jurisdictional Ex. 1035,

admitted on 4/28/2015 Vil SAL499A - SA1499F
Plaintiff’s  Jurisdictional Ex. 1049,

admitted on 4/20/2015 Vi SA1387

Plaintiff’s  Jurisdictional Ex. 1062,

admitted on 4/21/2015 Vi SA1436 — SA1439
Plaintiff’s  Jurisdictional Ex. 1064,

admitted on 4/21/2015 Vil SA1440 - SAl444
Plaintiff’s  Jurisdictional Ex. 1084,

admitted on 4/21/2015 Vi SA1407 - SA1408
Plaintiff’s  Jurisdictional Ex. 1097,

admitted on 5/1/2015 Vil SA1638 — SA1639
Plaintiff’s Jurisdictional Ex. 1100 Filed

Under Seal X SA1931 - SA1984
Plaintiff’s  Jurisdictional Ex. 1142,

admitted on 4/21/2015 Vi SA1416

Plaintiff’s  Jurisdictional Ex. 116,

admitted on 4/30/2015 Vil SA1632 - SA1633
Plaintiff’s  Jurisdictional Ex. 1163,

admitted on 4/21/2015 Vi SA1418 - SA1420
Plaintiff’s  Jurisdictional Ex. 1166,

admitted on 4/21/2015 Vi SAl421

Plaintiff’s  Jurisdictional Ex. 1179,

admitted on 4/21/2015 Vi SA1422 - SA1425
Plaintiff’s  Jurisdictional Ex. 1185,

admitted on 4/21/2015 Vi SAl1427 - SA1428
Plaintiff’s  Jurisdictional Ex. 1186,

admitted on 4/21/2015 Vi SA1426

Plaintiff’s  Jurisdictional Ex. 1190,

admitted on 4/21/2015 Vi SA1429

Plaintiff’s ~ Jurisdictional Ex. 122,

admitted on 4/30/2015 VII | SA1634

Plaintiff’s  Jurisdictional Ex. 1227,

identified as SCL00173081, admitted on VIl SA1648 — SA1650
5/5/2015

Plaintiff’s  Jurisdictional Ex. 1228,

identified as SCL00101583, admitted on \alll SA1651

5/5/2015

Plaintiff’s  Jurisdictional Ex. 1229,

identified as SCL00108526, admitted on VI SA1652

5/5/2015
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Plaintiff’s  Jurisdictional Ex. 1230,

identified as SCL00206713, admitted on VI SA1653

5/5/2015

Plaintiff’s  Jurisdictional Ex. 1231,

identified as SCL00210953, admitted on VI SA1654 — SA1656
5/5/2015

Plaintiff’s  Jurisdictional Ex. 1232,

identified as SCL00173958, admitted on VI SA1657 — SA1658
5/5/2015

Plaintiff’s  Jurisdictional Ex. 1233,

identified as SCL00173842, admitted on VIl SA1659 — SA1661
5/5/2015

Plaintiff’s  Jurisdictional Ex. 1234,

identified as SCL00186995, admitted on VI SA1662 — SA1663
5/5/2015

Plaintiff’s  Jurisdictional Ex. 1235,

identified as SCL00172747, admitted on VI SA1664 — SA1666
5/5/2015

Plaintiff’s  Jurisdictional Ex. 1236,

identified as SCL00172796, admitted on VIl SA1667

5/5/2015

Plaintiff’s  Jurisdictional Ex. 1237,

identified as SCL00172809, admitted on VI SA1668 — SA1669
5/5/2015

Plaintiff’s  Jurisdictional Ex. 1238,

identified as SCL00105177, admitted on VI SA1670

5/5/2015

Plaintiff’s  Jurisdictional Ex. 1239,

identified as SCL00105245, admitted on VIl SA1671 — SA1672
5/5/2015

Plaintiff’s  Jurisdictional Ex. 1240,

identified as SCL00107517, admitted on VI SA1673 = SA1675
5/5/2015

Plaintiff’s  Jurisdictional Ex. 1241,

identified as SCL00108481, admitted on VI SA1676

5/5/2015

Plaintiff’s  Jurisdictional Ex. 1242,

identified as SCL00108505, admitted on VIl SA1677 — SA1678
5/5/2015

Plaintiff’s  Jurisdictional Ex. 1243,

identified as SCL00110438, admitted on VI SA1679 — SA1680

5/5/2015
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Plaintiff’s  Jurisdictional Ex. 1244,

identified as SCL00111487, admitted on VI SA1681 — SA1683
5/5/2015

Plaintiff’s  Jurisdictional Ex. 1245,

identified as SCL00113447, admitted on VI SA16384
5/5/2015

Plaintiff’s  Jurisdictional Ex. 1246,

identified as SCL00113467, admitted on VIII SA1685

5/5/2015

Plaintiff’s  Jurisdictional Ex. 1247,

identified as SCL00114299, admitted on VI SA1686 — SA1687
5/5/2015

Plaintiff’s  Jurisdictional Ex. 1248,

identified as SCL00115634, admitted on VI SA1688

5/5/2015

Plaintiff’s  Jurisdictional Ex. 1249,

identified as SCL00119172, admitted on \alll SA1689 — SA1691
5/5/2015

Plaintiff’s  Jurisdictional Ex. 1250,

identified as SCL00182392, admitted on \alll SA1692 — SA1694
5/5/2015

Plaintiff’s  Jurisdictional Ex. 1251,

identified as SCL00182132, admitted on VI SA1695 — SA1697
5/5/2015

Plaintiff’s  Jurisdictional Ex. 1252,

identified as SCL00182383, admitted on \alll SA1698 — SA1699
5/5/2015

Plaintiff’s  Jurisdictional Ex. 1253,

identified as SCL00182472, admitted on VI SA1700

5/5/2015

Plaintiff’s  Jurisdictional Ex. 1254,

identified as SCL00182538, admitted on VI SA1701

5/5/2015

Plaintiff’s  Jurisdictional Ex. 1255,

identified as SCL00182221, admitted on \alll SA1702

5/5/2015

Plaintiff’s  Jurisdictional Ex. 1256,

identified as SCL00182539, admitted on VI SA1703

5/5/2015

Plaintiff’s  Jurisdictional Ex. 1257,

identified as SCL00182559, admitted on il SA1704

5/5/2015
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Plaintiff’s  Jurisdictional Ex. 1258,

identified as SCL00182591, admitted on VI SA1705

5/5/2015

Plaintiff’s  Jurisdictional Ex. 1259,

identified as SCL00182664, admitted on VI SA1706

5/5/2015

Plaintiff’s  Jurisdictional Ex. 1260,

identified as SCL00182713, admitted on VI SA1707

5/5/2015

Plaintiff’s  Jurisdictional Ex. 1261,

identified as SCL00182717, admitted on VIl SA1708

5/5/2015

Plaintiff’s  Jurisdictional Ex. 1262,

identified as SCL00182817, admitted on VI SA1709

5/5/2015

Plaintiff’s  Jurisdictional EXx. 1263,

identified as SCL00182892, admitted on VI SA1710

5/5/2015

Plaintiff’s  Jurisdictional Ex. 1264,

identified as SCL00182895, admitted on VIl SA1711

5/5/2015

Plaintiff’s  Jurisdictional Ex. 1265,

identified as SCL00184582, admitted on VI SA1712 - SA1713
5/5/2015

Plaintiff’s  Jurisdictional Ex. 1266,

identified as SCL00182486, admitted on VI SA1714 — SA1715
5/5/2015

Plaintiff’s  Jurisdictional Ex. 1267,

identified as SCL00182431, admitted on VIl SA1716 — SA1717
5/5/2015

Plaintiff’s  Jurisdictional Ex. 1268,

identified as SCL00182553, admitted on VI SA1718 = SA1719
5/5/2015

Plaintiff’s  Jurisdictional Ex. 1269,

identified as SCL00182581, admitted on VI SA1720 — SA1721
5/5/2015

Plaintiff’s  Jurisdictional Ex. 1270,

identified as SCL00182589, admitted on VIl SA1722 — SA1723
5/5/2015

Plaintiff’s  Jurisdictional Ex. 1271,

identified as SCL00182592, admitted on VI SA1724 — SA1725

5/5/2015
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Plaintiff’s  Jurisdictional Ex. 1272,

identified as SCL00182626, admitted on VI SA1726 — SA1727
5/5/2015

Plaintiff’s  Jurisdictional Ex. 1273,

identified as SCL00182659, admitted on VI SA1728 — SA1729
5/5/2015

Plaintiff’s  Jurisdictional Ex. 1274,

identified as SCL00182696, admitted on VI SA1730 = SA1731
5/5/2015

Plaintiff’s  Jurisdictional Ex. 1275,

identified as SCL00182721, admitted on VIl SA1732 — SA1733
5/5/2015

Plaintiff’s  Jurisdictional Ex. 1276,

identified as SCL00182759, admitted on VI SA1734 — SA1735
5/5/2015

Plaintiff’s  Jurisdictional Ex. 1277,

identified as SCL00182714, admitted on VI SA1736 — SA1738
5/5/2015

Plaintiff’s  Jurisdictional Ex. 1278,

identified as SCL00182686, admitted on VIl SA1739 — SA1741
5/5/2015

Plaintiff’s  Jurisdictional Ex. 1279,

identified as SCL00182938, admitted on VI SA1742 — SA1743
5/5/2015

Plaintiff’s  Jurisdictional Ex. 1280,

identified as SCL00182867, admitted on VI SA1744 — SA1745
5/5/2015

Plaintiff’s  Jurisdictional Ex. 1281,

identified as SCL00182779, admitted on VIl SA1746 — SA1747
5/5/2015

Plaintiff’s  Jurisdictional Ex. 1282,

identified as SCL00182683, admitted on VI SA1748 — SA1750
5/5/2015

Plaintiff’s  Jurisdictional Ex. 1283,

identified as SCL00182670, admitted on VI SA1751 — SA1756
5/5/2015

Plaintiff’s  Jurisdictional Ex. 1284,

identified as SCL00182569, admitted on VIl SA1757 — SA1760
5/5/2015

Plaintiff’s  Jurisdictional Ex. 1285,

identified as SCL00182544, admitted on VI SA1761 — SA1763

5/5/2015
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Plaintiff’s  Jurisdictional Ex. 1286,

identified as SCL00182526, admitted on VI SA1764 — SA1767
5/5/2015

Plaintiff’s  Jurisdictional Ex. 1287,

identified as SCL00182494, admitted on VI SA1768 — SA1772
5/5/2015

Plaintiff’s  Jurisdictional Ex. 1288,

identified as SCL00182459, admitted on VI SA1773 - SA1776
5/5/2015

Plaintiff’s  Jurisdictional Ex. 1289,

identified as SCL00182395, admitted on VIl SA1777 — SA1780
5/5/2015

Plaintiff’s  Jurisdictional Ex. 129,

admitted on 4/30/2015 VII | SA1592 — SA1594
Plaintiff’s  Jurisdictional Ex. 1290,

identified as SCL00182828, admitted on VI SA1781 — SA1782
5/5/2015

Plaintiff’s  Jurisdictional Ex. 132A,

admitted on 4/30/2015 Vil SAL597 - SA1606
Plaintiff’s  Jurisdictional Ex. 139,

admitted on 4/20/2015 Vi SA1363 - SA1367
Plaintiff’s  Jurisdictional Ex. 153,

admitted on 4/20/2015 Vi SA1368 — SA1370
Plaintiff’s  Jurisdictional Ex. 158B,

admitted on 5/1/2015 VI | SA1637

Plaintiff’s  Jurisdictional Ex. 162,

admitted on 4/30/2015 Vil SAL595

Plaintiff’s  Jurisdictional Ex. 165,

admitted on 4/20/2015 Vi SAlL371

Plaintiff’s  Jurisdictional Ex. 167,

admitted on 4/30/2015 VII 1 SA1596

Plaintiff’s  Jurisdictional Ex. 172,

admitted on 4/20/2015 Vi SA1372 - SA1374
Plaintiff’s  Jurisdictional Ex. 173,

admitted on 4/20/2015 Vi SA1220

Plaintiff’s  Jurisdictional Ex. 175,

admitted on 4/20/2015 Vi SAL375

Plaintiff’s  Jurisdictional Ex. 176,

admitted on 4/20/2015 Vi SA1221 - SA1222
Plaintiff’s  Jurisdictional Ex. 178,

admitted on 4/20/2015 Vi SA1223 - SA1226
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Plaintiff’s  Jurisdictional Ex. 182,

admitted on 4/20/2015 Vi SA1227 - SA1228
Plaintiff’s  Jurisdictional Ex. 187,

admitted on 4/30/2015 VI [ SA1500 - SA1589
Plaintiff’s  Jurisdictional Ex. 188,

admitted on 4/20/2015 Vi SA1361 - SA1362
Plaintiff’s Jurisdictional Ex. 225, VI SAL496A
admitted on 4/22/2015

Plaintiff’s  Jurisdictional Ex. 238,

admitted on 4/20/2015 Vi SA1229 - SA1230
Plaintiff’s  Jurisdictional Ex. 256,

admitted on 4/20/2015 Vi SA1231 - SA1232
Plaintiff’s Jurisdictional Ex. 257, VI SA1496B- SALA96E
admitted on 4/22/2015 )
Plaintiff’s  Jurisdictional Ex. 261,

admitted on 4/30/2015 VI | SA1609 - SA1628
Plaintiff’s  Jurisdictional Ex. 267,

admitted on 4/30/2015 Vil SA1629 - SA1630
Plaintiff’s  Jurisdictional Ex. 270,

admitted on 4/22/2015 Vil SA1485 — SA1488
Plaintiff’s  Jurisdictional Ex. 273,

admitted on 4/22/2015 Vil SA1445

Plaintiff’s  Jurisdictional Ex. 292,

admitted on 4/20/2015 Vi SA1233 - SA1252
Plaintiff’s  Jurisdictional Ex. 378,

admitted on 4/30/2015 Vil SA1631

Plaintiff’s Jurisdictional Ex. 4, admitted

on 4/20/2015 Vi SA1219

Plaintiff’s  Jurisdictional Ex. 425,

admitted on 4/20/2015 Vi SA1253 - SA1256
Plaintiff’s  Jurisdictional Ex. 437,

admitted on 4/20/2015 Vi SA1257 - SA1258
Plaintiff’s  Jurisdictional Ex. 441,

admitted on 4/20/2015 Vi SA1259

Plaintiff’s  Jurisdictional Ex. 447,

admitted on 4/20/2015 Vi SA1388 - SA1389
Plaintiff’s  Jurisdictional Ex. 476,

admitted on 4/20/2015 Vi SA1260 — SA1264
Plaintiff’s  Jurisdictional Ex. 495,

admitted on 4/20/2015 Vi SA1265

Plaintiff’s  Jurisdictional Ex. 498, VII SA1645 — SA1647
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admitted on 5/5/2015

Plaintiff’s  Jurisdictional Ex. 501,

admitted on 4/21/2015 Vi SA1392 - SA1394
Plaintiff’s  Jurisdictional Ex. 506,

admitted on 4/21/2015 Vi SA1395 - SA1399
Plaintiff’s  Jurisdictional Ex. 508,

admitted on 4/20/2015 Vi SA1376 - SA1382
Plaintiff’s  Jurisdictional Ex. 511,

admitted on 4/21/2015 Vi SA1400

Plaintiff’s  Jurisdictional Ex. 515,

admitted on 4/20/2015 Vi SA1383 - SA1386
Plaintiff’s  Jurisdictional Ex. 523,

admitted on 4/21/2015 Vi SA1401 - SA1402
Plaintiff’s  Jurisdictional Ex. 535,

admitted on 4/21/2015 Vi SA1430 - SAl431
Plaintiff’s  Jurisdictional Ex. 540,

admitted on 4/21/2015 Vi SAl1432 - SA1433
Plaintiff’s  Jurisdictional Ex. 543,

admitted on 4/21/2015 Vi SAl1434 - SA1435
Plaintiff’s  Jurisdictional Ex. 550,

admitted on 4/22/2015 Vil SA1446 — SAl447
Plaintiff’s  Jurisdictional Ex. 558,

admitted on 4/30/2015 VI | SA1607

Plaintiff’s  Jurisdictional Ex. 561,

admitted on 4/30/2015 Vil SA1608

Plaintiff’s  Jurisdictional Ex. 580,

admitted on 4/22/2015 Vil SA1463 - SAl484
Plaintiff’s  Jurisdictional Ex. 584,

admitted on 4/21/2015 Vi SA1403

Plaintiff’s  Jurisdictional Ex. 586,

admitted on 4/21/2015 Vi SA1404

Plaintiff’s  Jurisdictional Ex. 587,

admitted on 4/21/2015 Vi SA1405

Plaintiff’s  Jurisdictional Ex. 589,

admitted on 4/21/2015 Vi SA1406

Plaintiff’s  Jurisdictional Ex. 607,

admitted on 4/21/2015 Vi SA1409 - SA1411
Plaintiff’s  Jurisdictional Ex. 612,

admitted on 4/21/2015 Vi SAL439A
Plaintiff’s  Jurisdictional Ex. 621,

admitted on 4/20/2015 Vi SA1266 — SA1269
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Plaintiff’s  Jurisdictional Ex. 624,

admitted on 4/20/2015 Vi SA1288 — SA1360
Plaintiff’s  Jurisdictional Ex. 627,

admitted on 4/22/2015 Vil SA1461 - SA1462
Plaintiff’s  Jurisdictional Ex. 628,

admitted on 4/22/2015 VI [ SA1459 — SA1460
Plaintiff’s  Jurisdictional Ex. 638,

admitted on 4/22/2015 Vil SA1489 — SA1490
Plaintiff’s  Jurisdictional Ex. 661,

admitted on 4/21/2015 Vi SAl1412

Plaintiff’s  Jurisdictional Ex. 665,

admitted on 4/20/2015 Vi SA1283 - SA1287
Plaintiff’s  Jurisdictional Ex. 667,

admitted on 4/22/2015 Vil SA1491 - SA1493
Plaintiff’s  Jurisdictional EXx. 668,

admitted on 4/20/2015 Vi SA1270 - SAl277
Plaintiff’s  Jurisdictional Ex. 669,

admitted on 4/21/2015 Vi SAl1413

Plaintiff’s  Jurisdictional Ex. 670,

admitted on 4/22/2015 Vil SA1494 — SA1496
Plaintiff’s  Jurisdictional Ex. 686,

admitted on 4/22/2015 Vil SA1453 - SA1456
Plaintiff’s  Jurisdictional Ex. 690,

admitted on 4/21/2015 Vi SA1414 - SAl415
Plaintiff’s  Jurisdictional Ex. 692,

admitted on 4/20/2015 Vi SAl1278

Plaintiff’s  Jurisdictional Ex. 694,

admitted on 4/22/2015 Vil SA1448 — SA1452
Plaintiff’s  Jurisdictional Ex. 702,

admitted on 4/20/2015 Vi SA1279 - SA1282
Plaintiff’s  Jurisdictional Ex. 722,

admitted on 4/22/2015 VI [ SA1496F
Plaintiff’s  Jurisdictional Ex. 744,

admitted on 4/22/2015 Vil SA1496G-SA1496l
Plaintiff’s  Jurisdictional Ex. 748,

admitted on 5/4/2015 Vil SA1640 - SA1641
Plaintiff’s  Jurisdictional Ex. 752,

admitted on 4/22/2015 Vil SA1457 - SA1458
Plaintiff’s  Jurisdictional Ex. 782,

admitted on 4/30/2015 VI [ SA1635 - SA1636
Plaintiff’s  Jurisdictional Ex. 804,

VI

SAl417
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admitted on 4/21/2015

Plaintiff’s Jurisdictional Ex. 91, admitted
on 4/30/2015

Vil

SA1590

Plaintiff’s ~ Jurisdictional Ex. 955,
admitted on 4/28/2015

VIl

SA1497

Plaintiff’s ~ Jurisdictional Ex. 970,
admitted on 5/5/2015

Vil

SA1642 — SA1643

Plaintiff’s Motion on Deficient Privilege
Log on Order Shortening Time, dated
9/16/2014

SA0855 - SA0897

Plaintiff’s Motion to Conduct
Jurisdictional Discovery, dated
9/21/2011

SA0283 - SA0291

Plaintiff's ~ Omnibus  Response in
Opposition  to  the Defendants’
Respective Motions to Dismiss The Fifth
Cause of Action Alleging Defamation
Per Se, dated 5/23/2011

SA0231 - SA0246

Plaintiff’s Opposition to Sands China
LTD’s Motion to Dismiss for Lack of
Personal  Jurisdiction, or in the
Alternative, Failure to Join an
Indispensable Party, dated 2/9/2011

SA0017 - SA0151

Plaintiff’s Opposition to Sands China
LTD’s Motion to Dismiss his Second
Cause of Action (Breach of Contract),
dated 5/23/2011

SA00247 - SA0261

Plaintiff’s Reply in Support of Plaintiff’s
Motion on Deficient Privilege Log on
Order Shortening Time, dated 10/3/2014

SA0925 - SA0933

Real Party in Interest, Steven C. Jacobs’
Reply in Support of Countermotion
regarding Recall of Mandate, dated
3/28/2014

SA0314 - SA0318

Real Party in Interest, Steven C. Jacobs’
Response to Motion to Recall Mandate
and Countermotion regarding same,
dated 2/7/2014

SA0292 — SA0303

Renewed Objection to  Purported
Evidence Offered in Support of
Defendant Sands China LTD’s Motion
for Summary Judgment on Personal

SA0667 - SA0670
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Jurisdiction, dated 7/24/2014

Reply in Support of Countermotion for
Summary Judgment, dated 7/24/2014

SA0671 - SA0764

Reply in Support of Motion to Recall
Mandate and Opposition to
Countermotion to Lift Stay, dated
3/28/2014

SA0305 - SA0313

Sands China’s Closing Argument Power
Point in Jurisdictional Hearing, dated
5/7/2015

SA1783 - SA1853

SCL’s Memorandum
Plaintiff’s Renewed
Sanctions, dated 2/6/2015

regarding
Motion for

SA1049 - SA1077

Transcript of Hearing on Motions, dated
3/19/2015

SA1140 - SA1215

Transcript  of  Hearing  regarding
Defendant Sands China LTD’s Motion to
Stay Court’s 3/6/2015 Decision and
Order and to Continue the Evidentiary
Hearing on Jurisdiction scheduled for
4/20/2015; Defendants’ Petition for Writ
of Prohibition or Mandamus, dated
3/16/2015

SA1106 - SA1139

Transcript  of  Hearing  regarding
Mandatory Rule 16 Conference, dated
4/27/2011

SA0190 - SA0225

Transcript of Hearing regarding Motions
on 8/14/2014

SAQ0/771 - SA0816

Transcript  of  Hearing  regarding
Plaintiff’s Motion for Release of
Documents from Advanced Discovery on
the Grounds of Waiver and Plaintiff’s
Motion on Deficient Privilege Log on
OST, dated 10/09/2014

SA0934 — SA0980

Transcript of Telephone Conference on
9/10/2014

SA0840 — SA0854

Transcript of Telephone Conference on
9/9/2014

SA0823 — SA0839

Writ of Mandamus, dated 8/26/2011

SA0281 - SA0282
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Message

From: Jacobs, Steve [/O=FIRST ORGANIZATION/OQU=FIRST ADMINISTRATIVE GROUP/CN=RECIPIENTS/CN=STEVE.JACOBS]
Sent: 4/4/20107:36:05 AM

To: SGA [/O=FIRST ORGANIZATION/OU=FIRST ADMINISTRATIVE GROUP/CN=RECIPIENTS/CN=5555555]

Subject: FW: Update

importance: High

From: Melo, Luis

Sent: Wed 3/24/2010 4:20 PM

To: Gonzalez, Al; Reese, Ron

Cc: Leven, Michael; Jacobs, Steve; Kraus, Fred; Hu, Christine; McCabe, Kim
Subject: Update

Dear All,

This report was prepared by our Investigations’ Department at my request and
discussed with me.

Attached is also the structure of the Neptune Group in 2008 and 2009. You will note
that in 2009 Mr. Cheung doesn’t show as a qualified shareholder (more then 5%) in the
Neptune Group.

I think this reinforces our dissociation with the allegations made and supports the
proposed response.

You may use some of the information stated herein if you see fit.

To address the reporters comments one by one.

SJACOBS00087689-00001
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A report from a finance orientated website in Hong Kong indicates that Jumbo Boom Holdings Ltd divested itself of its

shares in Neptune Group prior to 3 September 2008.

Is LVS aware of the trial testimony?

Is LVS aware of Cheung's investment in Neptune and Neptune's investment in Hou Wan?

Has LVS had a contract with Hou Wan?

—Is it true that Neptune still has investments in your company's junkets or gaming promoters?

In LVS's opinion, does Neptune's involvement with Mr. Cheung present problems under Nevada or Macau law? If LVS
was aware of the trial, did it inform Nevada or Macau regulators of the details? If so, what was the outcome of those

discussions?

Please let me know if you want to further discuss.
Regards,
Luis

Luis Mesquita de Melo
Executive VP, General Counsel & Company Secretary

Sands China Ltd.
The Venetian Macao Resort Hotel
Executive Offices - L2

SJACOBS00087689-00003
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Estrada da Baia de N. Senhora da Esperanga, s/n, Taipa, Macau
Tel: (853) 811 82588 Fax: (853) 2888 3381
E-Mail: luis.melo@venetian.com.mo

From: Gonzalez, Al [mailto:Al.Gonzalez@venetian.com]

Sent: Wednesday, March 24, 2010 2:51 PM

To: Reese, Ron

Cc: Leven, Michael; Jacobs, Steve; Melo, Luis; Kraus, Fred; Hu, Christine; McCabe, Kim
Subject: Re: Reuters Inquiry Draft Responses - Updated

Ron, I'm assuming both statements below are factually correct. | suggest someone knowledgeable confirm that to be the
case before we release it. If so, I'm ok with the language in the first paragraph. The second paragraph however doesn't
really say anything, may be perceived as disingenuous and could give rise to further questions from gaming and
securities regulators. For example, and again assuming the statement is accurate, we could be asked why we weren't
aware of this publicly litigated issue before the press asked us about it, why wasn't it disclosed in the SCLIPO and why
didn't you investigate it? Not sure why we want to expose ourselves any further, but it's your call. I'm still not sure we
have all the facts here.

Regards, Al

On Mar 23, 2010, at 10:55 PM, "Reese, Ron" <Ron.Reese@venetian.com> wrote:
Hi All,

Here are draft written responses to the Reuters media inquiry. This is based off of Christine’s
initial suggested response, but reflects comments from Al, as well as a conversation | had earlier
with Mike. Again, we have been asked to provide our comments by Wednesday afternoon Las
Vegas time. | would appreciate any additional feedback within the next 12 hours or so.

Also, | would ask that (per Al's earlier suggestion) legal/compliance double-check the accuracy of
these statements as it relates to the contractual relationships.

To address the guestions regarding Hou Wan, Neptune and Cheung Chi Tai:

SJACOBS00087689-00004
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To address the guestion whether or not the company had conversations with Macau/Las Vegas
regulators regarding Cheung Chi Tal's trial:

[THE INFORMATION CONTAINED IN THIS E-MAIL MESSAGE IS INTENDED ONLY FOR THE USE OF THE
INDIVIDUAL OR ENTITY NAMED ABOVE. IF THE READER OF THIS MESSAGE IS NOT THE INTENDED RECIPIENT,
OR 18 NOT THE EMPLOYEE OR AGENT RESPONSIBLE FOR DELIVERING T TO THE INTENDED RECIPIENT, YOU
ARE HEREBY NOTIFIED THAT ANY DISSEMINATION, DISTRIBUTION OR COPYING OF THIS COMMUNICATION 1S
STRICTLY PROHIBITED. IF YOU HAVE RECEIVED THIS MESSAGE IN ERROR, PLEASE IMMEDIATELY NOTIFY US
BY TELEPHONE OR REPLY BY E-MAIL AND THEN PROMPTLY DELETE THE MESSAGE. THANK YOU ]
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Business Card - Michael A. Leven
(Option 6)

size:92mm(w)X55mmi(h)

I pantone873CVC + [l Black

Sands & ¥

Sands China Ltd.

MICHAEL A. LEVEN
Special Adviser to The Board

3355 Las Vegas Boulevard South, Las Vegas, Nevada 89109, USA.

TEL: +1.702.414.1000 DID: +1.702.733.5736
FAX: +1.702.733.5499 mike. leven@venetian.com

Sands & ¥
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M 65 - +1.702.414.1000 L 48:41.702.733.5736
3T +1.702.733.5499 mike leven@venetian.com
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To: Jacobs, Stevelsteve.jacobs@venetian.com.mo]
From: Leven, Michael

Sent: Wed 3/31/2010 10:51:00 PM

Subject: RE:miginlv

That's why we have teleconference bd mtg with you tues can you make that

From: Jacobs, Steve [mailto:steve.jacobs@venetian.com.mo]
Sent: Wednesday, March 31, 2010 3:46 PM

To: Leven, Michael

Subject: Re: mtgin Iv

Have to. Critical that we are all on the same page.

Scj

From: Leven, Michael <Mike.Leven@venetian.com>
To: Jacobs, Steve

Sent: Thu Apr 01 03:40:17 2010

Subject: mtg in Iv

I am trying to set up mtg for you ken al me and sga on Monday apri;l 12 afternoon to
discuss future macau strategy amongst other things can you make it

Mike Leven
President & Chief Operating Officer

Las Vegas Sands Corp.

Plaintiff Ex.550_00001
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Sands China Ltd. -- Confidential Communication to Non-Executive Directors

From: “Hyman, Gayle" <"/o=venetian_resort/ou=venetian/cn=recipients/cn=hymang">

To: “"Adelson, Sheldon" <adelson@lasvegassands.com>, "lain Bruce (iain.bruce@kcs.com)"
<iain.bruce@kcs.com>, "Jeffrey H. Schwartz (Jschwartz@GLProp.com)” <jschwartz@glprop.com>,
"Siegel, Irwin" <irwin.slegel@venetian.com>, "Rachel Chiang (rchiang@pacific-alliance.com)"
<rchiang@pacific-alliance.com>, "David Turnbull (dmt@pacificbasin.com)” <dmt@pacificbasin.com>

Cc: “Leven, Michael" <mike.leven@lasvegassands.com>
Date: Wed, 21 Jul 2010 23:38:31 +0000
Attachments: 0949_001.pdf (125.17 kB)

All -

Attached is a letter to update you on the situation with Steve Jacobs and the management and governance plans for
Sands China going forward. These will be discussed in more detail at the Sands China Board meeting next week.

The last page of the attachment is a written notice to remove Steve as a director if he does not resign from the Board. |
would appreciate it if you would sign the notice and return it to me by 12:00 noon Thursday, July 22, 2010 (Las Vegas
time), by either fax (+702- 733-5088) or email (gayle.hyman@lasvegassands.com. | apologize in advance for the short
notice.

If you would like more information before the Board meeting, please call Mike Leven in his office (+702-733-5736) or on
his cell (+404-229-1210) or email him at mike.leven@lasvegassands.com.

Best regards.
GMH

Gayle M. Hyman

Senior Vice President and General Counsel
Las Vegas Sands Corp.

3355 Las Vegas Boulevard South

Las Vegas, Nevada 89109

(702) 733-5322 (tel)

(702) 733-5088 (fax)

(702) 336-8959 (mobile)

Gayle.Hyman@lasvegassands.com
Exhibit _____ L{P s
Date _?.—.:\. =\ e
Witness e NN
C. Lewis #497
CONFIDENTIAL LVS00132344
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SANDS CHINA LTD.

—

CONFIDENTIAL
July 21, 2010
The Non-Executive Directors Sands China Litd.

Re- Leadership and Governance of Sands China Ltd.

Dear Board Members:

At the tequest of the Chairman of Sands China Ltd., this letter is to advise you formally that the
situation involving Steve Jacobs and his management of Sands China Ltd. has finally reached the stage
where continuation in his position has become untenable.

e o oA g regUlG-on-July 23,2010 at-9:00-a:m. (Macau time); Mike-Leven-willmeet-with- Mr-Jacobs - - woe e o
and will, on behalf of the Chairman of Sands China Ltd, advise Mr. Jacobs that his services are no longer
required. Mr. Jacobs will be given two options:

(1) to resign from both his position as Chief Executive Officer and President of Sands China
Ltd. and his Board seat for personal reasons and, if he does so, any announcement will so state and there
_ will be no external comments by either party beyond the scope of the pubic announcement; o

- a o e e (2)—if he.does.not.resign, to.be.dismissed and.Sands China Ltd. reserves.its.rights to conclude.

T Rt i haS grounds-to termmate-ME- Jacobs s.em ployment 101 cause; which-it-1s-discussing withifs
advisers.

In addition, if Mr. Jacobs is dismissed and refuses to resign from the Sands China Lid. Board, the
Sands China Ltd. directors will be asked to vote to remove him from the Board pursuant to the procedure
permitted in the Articles of Association of Sands China Ltd. The notice of his removal is attached.

M. Jacobs will be given a few hours to make his decision and there will be no negotiation.
However, if Mr. Jacobs agrees to resign, he will be offered a limited financial settlement (including a
lump sum payment equal to the remainder of his base salary for 2010 of approximately US$574,000) and
certain other courtesies in the interests of a peaceful departure.

Upon Mr. Jacobs’s departure, no later than midday (Macau time) on Friday, July 23, 2010, the
immediate leadership and governance of Sands China Ltd. will be as follows, subject to ratification by the
Sands China Ltd. Board at its meeting on July 27, 2010:

) Mr. Leven will become the interim CEQ of Sands China Ltd.

2) The Sands China Ltd. Board will form two committees: (a) a committee of the office of
the CEO and (b) a scarch committee tasked with identifying the new CEO. These
committees will be chaired by Irwin Siegel. The other members will be David Tumbull,
and, following his election to the Sands China Ltd. Board (which is expected to occur at
the July 27, 2010 meeting), Mr. Leven.

3) Starting immediately, Mr. Siegel will be in Macau for approximately 65 of the next 90
days and perhaps more.

CONFIDENTIAL LVS500132345
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Board of Directors, Sands China Lid. 2

(4) Mr. Leven will be in Macau at least one week per month until the new CEO is found and
on board.

5 Mr. Stephen Weaver has been retained as a consultant to the office of the CEO and has
agreed to give such time to Sands China Ltd. as Mr. Siegel and Mr, Leven request during
the next 3-4 months, The arrangement may be either as a consultant to Sands China Ltd.
or to Las Vegas Sands Corp., as requested, and would end by the end of this year or
sooner if no longer required.

(6) Mr. Siegel will be compensated for his services as the chairman of the two Board
committees and will receive US$50,000 per month for the committee of the office of the
CEO and US$50,000 per month for the search commitice. Mr. Turabull will receive
US$15,000 per month per committes for his services as a committee member. Mr. Leven
will not be compensated for his service on the Board commitiees or as interim CEO of
— Sands.China Ltd...Mr..Weaver’s.compensation.is.still being finalized. ... ... ..

N In order to comply with the rules of the Hong Kong Stock Exchange, Mr. Siegel must
temporarily remove himself from the Sands China Ltd. Audit Committee and Mr,
Turnbull must temporarily remove himself from the Sands China Ltd. Remuneration
Committee,

~JEff Schwartz will b€ appointed to the Sands China Ltd Audit Committee and Rachel -

e mrmes memmem—e e - - =(Chiangwill:be-appointed to-the-Sands.China Ltd-Remuneration Committee.during-the— . -wn =om e __.7—_—:

T T T T T T T ARt pefi'()“d':‘*It?is.expecl‘éd:ﬂiai’Mr.‘-SiEgei?an’dTMrFTumbull‘wiil'mtum‘to‘the’i?fo‘nnsr‘ e
( committee positions following their service on the two newly created Board committees. ;
A\
8) The search committee will meet with both Spencer Stuart and Egon Zehnder in Hong
Kong on Monday, July 26, to begin the search process in Asia for the permanent CEO.

€))] Mr. Leven, acting on behalf of the Chairman of Sands China Ltd., has made employment
offers to two new hires to serve as the President and COO of Sands China Ltd. and as the
Executive Vice President and Chief Casino Officer of Sands China Ltd. Both individuals
will be introduced to the Sands China Ltd. management team on August 9, 2010, The
offers are subject to the approval of the Sands China Ltd. Remuneration Committee. The
term sheets describing the offers and the resumes for each of these individuals will be
submitted to the Board shortly,

We plan to issue an announcement about Mr. Jacobs’s departure on Friday afternoon on the Hong
Kong Stock Exchange. (Las Vegas Sands Corp. will file a similar announcement with the Securities and
Exchange Commission on Friday morning (New York time)) We would appreciate it if you would
arrange to be available for a short telephone meeting at midday on Friday (Macau time) to discuss and
approve the announcement. The notice of the meeting with dial-in instructions will be circulated on
Friday morning.

In addition, T would appreciate it if you would review the attached notice and sign it where
indicated. Please fax (+1-702-733-5088) or scan the signed notice to me via email
(gayle.hyman(@]lasvegassands.com) as soon as possible but no later than 12:00 noon Thursday, July 22,
2010 (Las Vegas time). 1apologize inadvance for the rush. The notice will only be used in the second
scenario described above (i.e., if Mr. Jacobs does not resign).
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Board of Directors, Sands China Ltd. 3

We realize that all of this will need to be thoroughly discussed at the upcoming Board meeting
when more significant details can be provided. Should you have any questions before then, please call
Mike Leven at the office ((702) 733-5736) or on his cell {(404) 229-1210) or email him at
mike. leven@lasvegassands.com.

We hope that all of you realize both the urgency of the decisions and the rationale of the proposed ;
coverage. With the size of the business as it is and the size it will be, we must have superior management
teams at all levels. We hope to have the new Sands China Ltd. senior management team in place as soon i

a8 possible.
t regards
Irwin A. Siegel
Director .
Sands China Ltd.
(
CONFIDENTIAL LVS00132347
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Sands China Ltd.
Level 28, Three Pacific Place
1 Queen’s Road East
Hong Kong

To: Steven Craig Jacobs

PRIVATE & CONFIDENTIAL
BY HAND

July 2010
Dear Mr. Jacobs,

Sands China L&d. {the “Company”}

Pursuant to and in accordance with Articie 129(f) of the Articles of Association of the Tompany,
we hereby give you notice that you are removed from your office as a director of the Company
with immediate effect.

{

|

Article 129(f) requires that a notice served pursuant to that arlicle is signed by three-fourths in ;
1

number of the directors of the Company then in office, and if that is not a round number, then L

__the nearest lower round number. The total number of directors of the Company holding officeat _ __

the date of this notice is 8 (including yourself), and three-fourths of 8 to the nearest lower round

= = pumber.is:6:-Thig-notice:-has:been sighed:by -6 directois of.thes Company,*thereby,hconsti?lmnﬂ’"“‘ ol NS

CONFIDENTIAL

thenumber-of-directors-of the-Company-required by Article-129(f) - -~ - — - - - — N

This notice has been signed by the relevant directors of the Company in a number of separate
counterparts, and shall be effective once signed by not less than 6 directors of the Company,
and all the counterparts shall together constitute one and the same notice.

Sheldon Gary Adelson lain Ferguson Bruce
Jeffrey Howard Schwartz Chiang Yun
irwin Abe Siegel David Muir Turnbull

LvS00132348
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[No Subject]

From: "Toth, Gail" <gail.toth@lasvegassands.com>

To: "Murray, Patricia”" <patricia.murray@lasvegassands.com>

Ce: "Hyman, Gayle" <gayle.hyman@)]lasvegassands.com>, "Leven, Michael"
<mike.leven@lasvegassands.com>

Date: Mon, 19 Jul 2010 21:30:09 +0000

Attachments: Leven SCL LVS Itr 07_19_10.docx (16.17 kB)

Thank you for your help Pattie!

Gail Anne Toth

Executive Secretary to

Gayle M. Hyman | Senior Vice President & General Counsel
Legal Department | Las Vegas Sands Corp.

Email: gail toth@venetian.com

D: 702.733.5336 | F: 702.733.5088
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Draft letter to Board Members SCL & LVS

Subject: Leadership and Governance SCL

This note is to advise you formally that the situation involving the management style of
Steve Jacobs has finally become unacceptable to both the Chairman and senior leadership of

LVS.

As a result on July 23 at 9am Macau time Mr. Jacobs will be advised his services will no
longer be required. He will be given 2 options 1) to resign from both his job and his board seat
for personal reasons and if so any X0 xxx xxx that and then will be no external comments
by either party, or 2) if he doesn't resign he will be dismissed for cause — cause being over 20
incidents that have occurred which have both violated reporting lines and up-line normal
courtesy. Mr. Jacobs will be given 2 hours to make up his mind — there will be no negotiation,
but if he accepts to resign certain courtesies will be offered in the interest of a peaceful

departure

Upon Mr. Jacobs departure, no later than 12 noon on Friday, July 23, the immediate

leadership and governance of Sands China Limited will be as follows:

1) Michael Leven will become interim CEO

2) 2 committees — 1) an office of its CEO and 2) a search committee will be formed.
These committees are chaired by Irwin Siegel and contain director David Turnbuli
and Michael Leven.

3) Mr. Siegel will be on premises for 66 of the next 90 days and perhaps more.

4) Mr. Leven will be in Macau one week per month until the new CEOQO is found and on

board.
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Draft letter to Board Members SCL & LVS

5) Mr. Stephen Weaver has been retained as a consultant to the office of CEO
committee and has agreed to give time at the request of Mr. Siegel and Mr. Leven to
Sands China during next 3-4 months at our choice as needed. That consulting
arrangement could be either of SCL or LVS as requested and would end by the end
of this year or sooner if no longer required.

8) Mr. Siegel will be compensated for committee chair — cut off rate of 40k per month
CEO committee — and 50k per month search committee. Mr. Turnbull will receive 15k
per month as a member of the committee. Mr. Leven receives no compensation. Mr.
Weaver's compensation is still being finalized.

7) Mr. Siegel must remove himself from the audit committee of both boards temporarily
which creates shifts in assignments as follows;

8) The search committee will meet with both Spencer Stuart and Egan Zxxx in Hong
Kong on Monday, July 26, to begin the search process in Asia for the permanent
CEOQ.

9) Mr. Leven has finalized one hire — Executive Vice President and Chief Casino Officer
for Macau — SCL and will introduce him August 9 — the xxxx committee will receive
his offer letter on Tuesday, July 27.

10) Mr. Leven and others are negotiating with potential COQO’s and are closing in on that

decision as well.

We realize all of this will take time to discuss at the board meeting where more

significant detail can be provided orally — Should you have any questions please call me

mike.leven@lasvegassands.com. Resume’s and term sheets xxx will be provided for

everyone’s information at or before next Tuesday.
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Draft letter to Board Members SCL & LVS

It is hoped all realize both XXXXXXKKIOXKAKXKX XXX KXKXKXXXX of the proposed
coverage. With the size of the business as it is and the size it will be we must have
superior management teams at all levels — it is hoped to have it in place as soon as

possible.
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Exhibit______ 63
| Date ...,=o'2 .
Re: Revised spec c ows WMUC%\\%@W“

C. Lewis #4957

S

From: thoffman@spencerstuart.com

To: "Leven, Michael" <mike.leven@lasvegassands.com>, "Siegel, lrwin” <irwin.slegel@venetian.com>,
dmt@pacificbasin.com

Co: khodges@spencerstuart.com, shong@spencerstuart.com, lhuang@spencerstuart.com,
kjurd@spencerstuart.com, ckwong@spencerstuart.com, amillard@spencerstuart.com,
epau@spencerstuart.com, mvaidya@spencerstuart.com, ewoodward@spencerstuart.com

Date: Fri, 06 Aug 2010 15:22:59 +0000

Thanks Mike. We will amend and starling getling this out to our sources and prospects. Appreciate the quick turnaround.

Tim

From: Leven, Michael <Mike.Leven@lasvegassands.com>

To: Hoffman, Tim; Siegel, Irwin <irwin.siegel@venetian.com>; dmt@pacifichasin.com <dmt@pacifichasin.com>

Cc: Hodges, Katie; Hong, Soo; Huang, Louise; Jurd, Kevin; Kwong, Catherine; Millard, Anna-Louise; Pau, Elaine; Vaidya,
Malint; Woodward, Emily

Sent: Fri Aug 06 10:16:37 2010

Subject: RE: Revised spec

It is ok one small correction site % and 6 will open phase 1in 11 and phase 2 in 2012 Lincludes sherato shangrila and
traders 2 includes Sheraton tower  stregis will not openin 11 or 12

Fron1: THoffman@SpencerStuart.com {mallto: THoffman@SpencerStuart.com]

Sent: Thursday, August 05, 2010 10:03 PM

To: Leven, Michael; Siegel, Trwin; dmt@pacificbasin.com

Cc: KHodges@SpencerStuart.com; SHong@SpencerStuart.com; LHuang@SpencerStuart.com; Klurd@SpencerStuart.com;
CKwong@SpencerStuart.com; AMillard@SpencerStuart.com; epau@SpencerStuart.com; MValdya@SpencerStuart.comy;
Ewoodward@SpencerStuart.com

Subject: Revised spec

Mike, lrwin and David,

Many thanks for spending the time with us to discuss lhe spec. As promised, we're attaching our revised version, with all
changes in red for your easy review.

We're recommending that we nol use this document to get into the reasons for Steve Jacobs' termination. The specis
very much of a selling too!, and we want to keep it as positive as possible. Even mentioning Steve's faulls distracts
sources and potential candidates from the fact that this is an incredibly exciting job In a dynamic company headed by one
of the best businessmen in the word. Of course, candidates will cerlainly ask us why Steve was terminated. We will tell
them:

1. Belore being promoted to CEQ, Sleve was acting as a consultani; he communicated well with Las Vegas Sands
executives and did a good job.

2. After his promotion, he stopped communicating and actively constructed walls between Macao and Las Vegas,
crealing a divisive amosphere of "us and them”, :

3. He placed the interests of the minority shareholders over those of the majority shareholder.

| [ A 7 exumrr 20 |
CONFIDENTIAL | peponenfideloon | Lvsoo23sace
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CONFIDENTIAL

Please let us know if this is on target, and whether this spec is good to go. Many thanks again.
<<Sands China CEO SPEC revised August 6.doc>>

Tim Hoffman
Spencer Stuart
Hong Kong

T +852 25228627
F +852 28105246

thoftman@spencerstuart.com

To leam more about our approach to execulive search, board-level recruitment, succession planning, and management
assessment -- and to access our latest perspectives on leadership -- please visit: hitlp://www spencerstuart.com.

This inessage is a private communication. It may contain information that s privileged or confidential. If you are not the
intended recipient, please do not read, copy or use it, and do not disclose it to others. Please notily the sender of the
defivery error by replying to this message, and then delete it and any attachments from your system. Thank you.

[THE INFORMATION CONTAINED IN THIS E-MAIL MESSAGE IS INTENDED ONLY FOR THE USE OF THE .
INDIVIDUAL OR ENTITY NAMED ABOVE. IF THE READER OF THIS MESSAGE IS NOT THE INTENDED REGIPIENT,
OR 1S NOT THE EMPLOYEE OR AGENT RESPONSIBLE FOR DELIVERING IT TO THE INTENDED RECIPIENT, YOU
ARE HEREBY NOTIFIED THAT ANY DISSEMINATION, DISTRIBUTION OR COPYING OF THIS COMMUNICATION 1S
STRICTLY PROHIBITED. IF YOU HAVE RECEIVED THIS MESSAGE IN ERROR, PLEASE IMMEDIATELY NOTIFY US
BY TELEPHONE OR REPLY BY E-MAIL AND THEN PROMPTLY DELETE THE MESSAGE. THANK YOU ]
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Re: Fernado Meeting

From: "Leven, Michael" <"/o=venetian_resort/ou=venetian/cn=recipients/cn=levenm">
To: "Jacobs, Steve" <steve.jacobs@venetian.com.mo>
Date: Tue, 11 May 2010 23:27:33 +0000

T

if you want to get it let gary loveman suggest it in one on one mig with sga. No chance you or | will get it done
unless it comes down that's how billionaires think we are just executors they are startegic genil in their own minds
Mike Leven

President and Chief Operating Officer

Las Vegas Sands Corp.

From: Jacobs, Steve <steve.jacobs@venetian.com.mo>
To: Leven, Michael

Sent: Tue May 11 15:09:21 2010

Subject: Re: Fernado Meeting

Better off doing the Sheraton and Cassars.

From: Leven, Michael <Mike.Leven@lasvegassands.com>
To: Jacobs, Steve

Sent: Wed May 12 03:56:08 2010

Subject: Re: Fernado Meeting

P will not be there for agm. Sga can go without me | am leaving for sing on 19 with plane load. Talkead to intercon
yesteday they would do crown holiday and interco serviced apts if starwood doiesnt change

Mike Leven

President and Chief Operating Officer

L.as Vegas Sands Corp.

From: Jacobs, Steve <steve.jacobs@venetian.com.mo>
To: Leven, Michael

Sent: Mon May 10 04:40:29 2010

Subject: Fernado Meeting

Looks like it is not actually scheduled but will be considered when next coming to town. | have instructed Melina
to see what dates are available and to also give June 18" asa plan for date as you and Sheldon will be here for
the AGM on the 19",

I have investor meetings tomorrow and then | am off to Toronto for Four Seasons to close the deal. Public
Works Department continues to work through the issues relating to the apart hotels.

Steve

Steve Jacobs

President & CEO

Sands China Ltd.

Estrada da Baia de N. Senhora da Esperanca, s/n
Taipa, Macau SAR

HIGHLY CONFIDENTIAL - ATTORNEY'S EYES ONLY LVS00267611
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Tel: +853-8118-2211 Fax: +853-2888-3344

DISCLAIMER:

THE INFORMATION CONTAINED IN THIS E-MAIL MESSAGE IS INTENDED ONLY FOR THE USE OF THE
INDIVIDUAL OR ENTITY NAMED ABOVE. IF¥ THE READER OF THIS MESSAGE IS NOT THE INTENDED
RECIPIENT, OR IS NOT THE EMPLOYEE OR AGENT RESPONSIBLE FOR DELIVERING IT TO THE INTENDED
RECIPIENT, YOU ARE HEREBY NOTIFIED THAT ANY DISSEMINATION, DISTRIBUTION OR COPYING OF THIS
COMMUNICATION IS STRICTLY PROHIBITED. IF YOU HAVE RECEIVED THIS MESSAGE IN ERROR, PLEASE
IMMEDIATELY NOTII'Y US BY TELEPHONE OR REPLY BY E-MAIL AND THEN PROMPTLY DELETE THE
MESSAGE. THANK YOU. HTML
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Re: Fernado Meeting

From: "Leven, Michael" <"/o=venetian_resort/ou=venetian/cn=recipients/cn=levenm">
To: "Jacobs, Steve" <steve.jacobs@venetian.com.mo>
Date: Tue, 11 May 2010 23:34:01 +0000

T

Of course | don't disagree. Lay it out for gary and tell him to present it | don't care abot credit either we just need
the deal

Mike Leven

President and Chief Operating Officer

Las Vegas Sands Corp.

From: Jacobs, Steve <steve.jacobs@venetian.com.mo>
To: Leven, Michael

Sent: Tue May 11 16:24:50 2010

Subject: Re: Fernado Meeting

Understood.

Don't care who gets the credit but unless the issue of apart hotels gets cleared up with the government | do not
see how the board would approve building a second one.

Steve

From: Leven, Michael <Mike.Leven@lasvegassands.com>
To: Jacobs, Steve

Sent: Wed May 12 07:21:19 2010

Subject: Re: Fernado Meeting

You will have to make it sga idea
Mike Leven

President and Chief Operating Officer
Las Vegas Sands Corp.

From: Jacobs, Steve <steve.jacobs@venetian.com.mo>
To: Leven, Michael

Sent: Tue May 11 15:09:21 2010

Subject: Re: Fernado Meeting

Better off doing the Sheraton and Caesars.

From: Leven, Michael <Mike.Leven@lasvegassands.com>
To: Jacobs, Steve

Sent: Wed May 12 03:56:08 2010

Subject: Re: Fernado Meeting

I will not be there for agm. Sga can go without me | am leaving for sing on 19 with plane load. Talked to intercon
yesteday they would do crown holiday and interco serviced apts if starwood doiesnt change

Mike Leven

President and Chief Operating Officer

Las Vegas Sands Corp.

HIGHLY CONFIDENTIAL - ATTORNEY'S EYES ONLY LVS00267609
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From: Jacobs, Steve <steve.jacobs@venetian.com.mo>
To: Leven, Michael

Sent: Mon May 10 04:40:29 2010

Subject: Fernado Meeting

Looks like it is not actually scheduled but will be considered when next coming to town. | have instructed Melina

to see what dates are available and to also give June 18t

the AGM on the 191",

as a plan for date as you and Sheldon will be here for

I have investor meetings tomorrow and then | am off to Toronto for Four Seasons to close the deal. Public
Works Department continues to work through the issues relating to the apart hotels.

Steve

Steve Jacobs

President & CEO

Sands China Ltd.

Estrada da Baia de N. Senhora da Esperanca, s/n
Taipa, Macau SAR

Tel: +853-8118-2211 Fax: +853-2888-3344

DISCLAIMER:

THE INFORMATION CONTAINED IN THIS E-MAIL MESSAGE IS INTENDED ONLY FOR THE USE OF THE
INDIVIDUAL OR ENTITY NAMED ABOVE. I THE READER OF THIS MESSAGE IS NOT THE INTENDED
RECIPIENT, OR IS NOT THE EMPLOYEE OR AGENT RESPONSIBLE FOR DELIVERING IT TO THE INTENDED
RECIPIENT, YOU ARE HEREBY NOTIFIED THAT ANY DISSEMINATION, DISTRIBUTION OR COPYING OF THIS
COMMUNICATION IS STRICTLY PROHIBITED. IF YOU HAVE RECEIVED THIS MESSAGE IN ERROR, PLEASE
IMMEDIATELY NOTIFY US BY TELEPHONE OR REPLY BY E-MAIL AND THEN PROMPTLY DELETE THE
MESSAGE. THANK YOU. HTML

DISCLAIMER:

THE INFORMATION CONTAINED IN THIS E-MAIL MESSAGE IS INTENDED ONLY FOR THE USE OF THE
INDIVIDUAL OR ENTITY NAMED ABOVE. IFF THE READER OF THIS MESSAGE IS NOT THE INTENDED
RECIPIENT, OR IS NOT THE EMPLOYEE OR AGENT RESPONSIBLE FOR DELIVERING IT TO THE INTENDED
RECIPIENT, YOU ARE HEREBY NOTIFIED THAT ANY DISSEMINATION, DISTRIBUTION OR COPYING OF THIS
COMMUNICATION IS STRICTLY PROHIBITED. IF YOU HAVE RECEIVED THIS MESSAGE IN ERROR, PLEASE
IMMEDIATELY NOTIFY US BY TELEPHONE OR REPLY BY E-MAIL AND THEN PROMPTLY DELETE THE
MESSAGE. THANK YOU. HTML
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Message

From: Kraus, Fred [Fred.Kraus@venetian.com]

Sent: 4/15/2010 4:03:59 AM

To: Adelson, Sheldon [adelson@venetian.com]; Leven, Michael [Mike.Leven@venetian.com]; Goldstein, Robert
[rob.goldstein@venetian.com]; Jacobs, Steve [steve.jacobs@venetian.com.mo]

CcC: Arasi, Tom [Tom.Arasi@MarinaBaySands.com]; Kraus, Fred [Fred.Kraus@venetian.com]

Subject: FW: Reuters Report Dated 29 March 2010

Attachments: Hou Wan - Credit Agreement (Apr 08).pdf; Hao Cai - Credit Agreement (Apr 2008).pdf

To All: After revising the draft response to the CRA inquiry, which | can say quite candidly was improved significantly as
a result of my conversation with the Chairman, to include, among other changes, a much clearer statement of the
differences between SJM VIP rooms and the Sands Macau private gaming rooms, | sent the below response to the CRA
this morning. | also reiterated that distinction just before my signature below, pointing out where in the response we
had addressed that issue. At the Chairman’s request, | also attach copies of the credit agreements with the two
junkets. Fred

Frederick H. Kraus

Vice President & General Counsel
The Venetian - The Palazzo

3355 Las Vegas Blvd. S.

Las Vegas, NV 89109

Office: 702-414-4409

Fax: 702-414-4421

Cell:  702-219-5125

Email: fred.kraus@venetian.com

From: Kraus, Fred

Sent: Thursday, April 15, 2010 10:40 AM

To: Florence CHUA

Cc: Yee Chuan YEO, Kraus, Fred

Subject: Reuters Report Dated 29 March 2010

Dear Director Chua:

For ease of reading, | have set forth the answers to the inquiries of the Casino Regulatory Authority (“CRA”) in
bold print immediately after each inquiry. There are a number of documents referenced in the responses. For that
reason, this email response will require a series of emails.

Shortly after | began employment with LVSC, | had the opportunity to introduce myself to the Nevada State
Gaming Control Board (“GCB”) Member responsible for Enforcement, who advised me that the Minutes of the LVSC
Compliance Committee should be detailed because they were important and would be read by the Members of the
GCB. | have followed that advice since joining LVSC and so you will note below that we begin our responses with an
excerpt from our Compliance Committee Minutes that reflect the requested detail.

We mention that because in the questions presented to us for response by the CRA the first one notes the
importance of the role of the LVSC Compliance Committee. The LVSC Compliance Committee takes and has taken its
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responsibilities seriously. For that reason, this response has been reviewed by the members of the LVSC Compliance
Committee and carries its unanimous endorsement.

We think it is important to distinguish the nature of the operation of our private gaming rooms in Macau from
the operation of the VIP rooms owned, but not operated by the concessionaire commonly referred to as SIM. For that
reason, we have highlighted those differences in our response to CRA inquiry (b)(i).

Respectfully submitted,
Fred

Frederick H. Kraus

Vice President & General Counsel
The Venetian - The Palazzo

3355 Las Vegas Blvd. S.

Las Vegas, NV 89109

Office: 702-414-4409

Fax: 702-414-4421

Cell: 702-219-5125

Email:  fred.kraus@venetian.com

————— Original Message-----

From: Florence CHUA [mailto:Florence_CHUA@cra.gov.sg]

Sent: Monday, April 12, 2010 4:31 PM

To: Kraus, Fred

Cc: Yee Chuan YEO

Subject: Reuters Report about Sands Macao Dated 29 Mar 28616

Message Classification: Restricted

Mr. Frederick H. Kraus

Vice President & General Counsel
The Venetian - The Palazzo

3355 Las Vegas Blvd. S.

Las Vegas, NV 89169

Dear Mr. Kraus,
RE: REUTERS REPORT ABOUT SANDS MACAO DATED 29 MAR 2616

We spoke regarding the attached news article carried by Reuters on
the alleged connection between LVSC and Cheung Chi-tai, allegedly a leader

of a triad operating in Hong Kong.

(See attached file: High rollers Triads and a Las Vegas giant
Reuters,29Mar2010.pdf)

2. In connection with the above, the Casino Regulatory Authority of
Singapore ("CRA") would require LVSC's responses to the following:-

(a) As with other U.S. gaming companies, the LVSC Compliance
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Committee was designed to "identify potentially unsuitable
situations, potentially unsuitable persons® and te function as an
internal "guasi-gaming regulatory body”. In this regard, what are
LWSC's existing compliance efforts to ensure that the junket
promoters its Macau casinos engage with {including Sands Macao)
are suitable and remain suitable?

The Las Vegas Sands Corp (LVSC) Corporate Compliance Committee (the *LVSC Compliance
Commitiee®), which includes among its members, Bob Lewis, a retired Member of the Nevada
Gaming Commission, meets quarterly to review compliance related matters. Detailed minutes of
its meetings are prepared and are filed with the Nevada Gaming Control Board upon
ratification. As part of the background investigation of LVSC, and among other documents,
the CRA reguested and LVSC produced copies of all of the LVYSC Compliance Committee Minutes,
the Board of Director Minutes of LVSC and all of the Board Committees from 2006 through
September 38, 2809.

The procedures regarding compliance efforts with respect to Macau junkets was outlined
in the Minutes of the LVSC Compliance Committee of December 6, 2085. As background to
identify the speakers at that meeting, Frank McFadden was in charge of day to day operations
of the Sands Macau, Brad Stone was the Executive Vice President of LVSC, and Tom Smock was
the General Counsel in Macau. The discussion about junket procedures was as follows:

The Committee then turned to a consideration of the nature of the due diligence
required for junket representatives for Macau in the future. 1In the past, the regulatory
agency in Macau had not licensed junket representatives. Accordingly, the Company had
pursued a level of due diligence equal to that for junket representatives for the Venetian in
Las Vegas. Because the Gaming Control Board in Nevada .. registered junket representatives
and in its letters confirming the registration advised Nevada licensees that the registration
did not infer any finding of suitsbility, and based on the requirements of the approved
Compliance Plan, the Company in Nevada was obligated to conduct its own due diligence for
junket representatives in Nevada. And because initially the review procedure in Macau for
Junket representatives in Macau did not exceed that in Nevada, the position of the Compliance
Committee in Macau and the Corporate Compliance Committee in Nevada was that the same level
of due diligence should be performed for Jjunket representatives in Macau as was performed in
Nevada.

However, Messrs. McFadden and Smock, Senior Vice President and General Counsel for Macau,
advised the Commitiee that the process was now markedly different in Macau. The regulatory
agency in Macau had now prescribed a lengthy application form. After completion of the
application form by the junket representative and the filing of the same by the Sands Macau,
the pregulatory authority, unlike the GCB in Nevada, now determines whether the Jjunket
representative should be licensed.

Mr. McFadden articulsted for the Committee his belief that it was incongruous for the company
to conduct the same degree of due diligence now that the regulatory agency in Macau had
undertaken to make licensing decisions. Mr. McFadden believed that the Company had a right
to rely on the independent judgment of the regulatory authority in Macau and that otherwise
the company would be placing itself in the position of potentially rejecting the judgment of
the Macau regulatory agency and thereby disrespecting the regulatory prerogative of the
agency in Macau entrusted with making such decisions. Mr. Stone observed that the same
result obtained in New Jersey where the company of which he was the president did no due
diligence because the regulatory authority was entrusted with the decision of whether a
person could perform the duties of a junket representative.
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Mr. McFadden also opined that the company as a private entity did not have recourse to
information to make definitive judgments as was the case with the regulatory agency. Mr.
McFadden believed that that was especially true when assessing the associations of junket
representatives. 1In his view, the value of private due diligence was of the least value when
making what he considered to be speculative decisions of what associations may be
problematic. Conclusions respecting associations were the least reliable in his view because
such conclusions were subjective and nebulous rather than definitive. 1In his view, the
regulatory agency was in a far better position to assess associations based on the
application submitted and the company was inviting only regulatory issues in Macau by
disrespecting the judgment of the regulatory authorities on those sorts of issues.

After further discussions, including the observation by Mr. Lewis that the company had been
permitted by Nevada to operate in Macau and should respect the licensing decisions made in
Macau, the Committee advised Mr. McFadden that it would not object to the course of action
proposed by management but that the company should continue to perform, as was proposed by
Mr. McFadden, criminal history checks to determine if there was an objective reason not to
retain a junket representative. 1In reaching that decision, the Committee relied on the
representations of Messrs. McFadden and Smock as to the existence of the licensing process
and Mr. Smock promised to provide the Committee with a memorandum describing the licensing
process.

The current procedures established as a result of the above meeting are as follows:

Junket Background checks will be conducted by the Venetian Macau Ltd (“VML”)
Investigation Department on all junket applications submitted to VML. The following
procedures will be taken:

1. Interview with Applicant

All individuals holding 5% or more shares of the junket company applying for Junket license
in Macau will have to undergo an interview conducted by VML Investigation Department with
regard to their individual background as well as the company background. All shareholders or
directors of the junket company will be required to complete a FCPA Acknowledgement Statement
.. to confirm their acknowledgement of the Foreign Corrupt Practices Act (FCPA) of the united
States of America and the related requirements.

2. Company Background

Company Background Check will be conducted by verifying the junket company’s validity in
Macau SAR including business registration and registered business address, current status,
share allocations, background details of the senior management (the legal representative) and
the authorized scope of business. The check will also reveal the company’s reputation in the
marketplace and identify whether there is any derogatory business information.

3. Media Database
Conduct media search (i.e., internet search and/or through World Check or other databases) on
the junket company and its shareholders to check if there is any derogatory information.

a) World Check
World Check is a web-based database used to screen companies and individuals for potential
risk including money launderers, fraudsters, terrorists and sanctioned entities..
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b) Wise Search
Wise Search is a web-based news articles information database including hundreds of Chinese
and English language newspapers around the globe updated daily.

c) AGA
AGA is a database that provides online credit check service including company search, person
search and civil litigation check for cases found in the courts of Hong Kong.

d) Lexis Nexis
Lexis Nexis is a database that provides online company search, person search, litigation
and news article information.

e) ITrak Search (Internal Barring List)
ITrak is a security programme used by Macau Surveillance and Security Department. It
consists of an Internal Barring List and details of people who has come into contact with
Security/Surveillance during their stay at the Casino and Hotel, e.g., suspected tip
hustlers,
money changers, prostitutes and victims of theft, etc.

f) DICJ] Bar list
A list obtained from the Macau regulatory authority.

g) Google

h) New Jersey Casino Control Commission Exclusion List
This data base is open to the public.

i) Nevada Gaming Control Board excluded Person List
This date base is open to the public.

j) Nevada Gaming Control Board Most Wanted List
This date base is open to the public.

k) Nevada Gaming Control Board list of individuals who have been denied or found
unsuitable
This list is open to the public.

1) Nevada Gaming Control Board Known Business Organizations under the
Individual’s Control
This list is open to the public.

m) Pennsylvania Gaming Control Board Prohibited Vendor’s List
This list is open to the public.

4, No Criminal Record
Junket Representatives holding more than 5% shares of the company are requested to submit
the Certificate of No Criminal conviction (CNCC) to VML Investigation Department. CNCC should
be from the origin of country where the applicant resides, whenever possible. In addition, a
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declaration will be required from the junket applicant attesting to the absence of prior
arrests and convictions in any jurisdiction.

5.  Other Checks
In accordance with new revised Junket Rep Compliance Procedures dated 7 Jun 2886 Item 2¢: “If
the applicant is licensed in other Jurisdictions, WML will conduct verification that the
applicant’s existing junket license is in good standing with Regulatory Authorities.”

6. Report
Upon completing the above steps, a report will be generated by the Investigation
Bepartment which will be passed on to VML Compliance Officer for further evaluation,

the regulatory requirement in Macau is for junket operators to apply annually seeking
relicensing. In addition, the VML Compliance Officer coordinates an update of the due
diligence background checks every two years.

{b) The Reuters article cited Cheung ¢Chi-tai - an alleged triad
leader - as having an indirect interest in Hou Wan, a junket
promoter operating in Sands Macao's Chengdu Hall.

{1) Is Hou Wan a junket promoter with a junket agreement with
Sands Macao? If so, please provide a chronology of Sands
Macao's relationship with Hou Wan.

The Sands Macau operates the games in the various private gaming rooms at the Sands
Macau and the Sands Macau rather than junket operators retains controel and ownership over its
private gaming rooms. The Sands Macau is free to assign or re-assign the private gaming room
where the junket operator is permitted to bring his business. Subject to licensure, the
Sands Macau enters into junket agreements with junket operators that compensate the junket
operators under various programs including a percentage of what is referred to as “chip roll”
for the players produced by the junket. In this respect, junket operators in Macau are
different that what are called junket representatives or independent agents in Las Vegas, who
are essentially commissioned outside sales persons.

The operation of the Sands Macau stands in contrast to the VIP rooms owned by the
company commonly known as SIM in Macau. The predominant business model in the VIP rooms
owned by SIM is to lease out those VIP rooms via “service” agreements with third
parties. Those third parties operate the VIP rooms owned by SIM, hire the staff, pay the
staff, run the rooms, incur the risk, retain the revenue and pay S5IM a service fee for the
use of the VIP room. In other words, the typical VIP room in an SIM owned casino is a VIP
room operated by an independent third party for the benefit of the third party.

On the other hand, Hou Wan is a junket operator permitted to produce players in the
private gaming room named Chengdu Hall that is owned and operated by the Sands Macau. For
the chronology of the relationship between the Sands Macau and Hou Wan, see the attached
document with the file name of “Hou Wan - Chronology of Business Relationship with VML”.

(i1) When did LVSC first become aware of Cheung Chi-tai’s
interest in Hou Wan?

The junket application of Hou Wan does not list Cheung Chi Tai as having an interest as
an owner opr director of Hou Wan. VML did have knowledge at the time of the junket credit
agreements described in (e) below that Cheung Chi Tai was a guarantor and a signatory in that
capacity of the junket credit agreement between VML and Hou Wan, but that was a separate
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arrangement. The junket credit agreements including the signature of Cheung Chi Tai as a
guarantor were filed with the Macau regulatory authority at the time they were entered inte
in accordance with Macau law.

More pertinent, no executive officer of LVSC had any knowledge of any alleged
relationship between Cheung Chi Tai and Hou Wan prior to the allegation of the same in the
Reuters Article. The name Cheung Chi Tai had also never come to the attention of the LVWSC
Compliance Committee prior to the article.

After learning of the article, I asked to be provided with copies of the VML related
records on Hou Wan. The records received included copies of the license issued to Hou Wan,
the junket applications of the junkets described in (e) below, the credit agreements
described in (e) below, the World Check data base check on Cheung Chi Tai reporting no record
described in {e) below and the VML credit file. The VML credit file also contained the
reports of litigetion checks in Hong Kong on Cheung Chi Tai, using the AGA data base check
described earlier, reporting no records.

The VML credit file further contained a list of 11 directorships of Cheung Chi Tai
reported as a result of another AGA data base check. I was advised by the former casino
credit director at VML that the existence of that number of directorships was regarded as a
positive factor in the assessment of his credit worthiness.

After reviewing those documents, I asked for a copy of the Venetian Las Vegas Credit
File of Cheung Chi Tail and reviewed that file. The Venetian Las Vegas credit file on Cheung
Chi Tal reflects that his credit activity has been dormant in Las Vegas since approximately
August 2003. The central credit checks on Cheung Chi Tail in the Venetian Las Vegas file
reflected credit activity at a number of other Las Vegas casinos.

I also made an inquiry to the Director of Surveillance at VML to see if there were any
records relating to Cheung Chi Tai. What I considered telling at the time was that the
birector of Surveillance advised that he would have to check his records in order to respond,
indicating to me that the name was not well known to him.

There were no major incidents related to Cheung Chi Tai. However, there were what I
would describe as three routine surveillance incident reports or log entries.

The first was dated February 14, 2008 and concerned a routine request for review of the
action of a player. This entry pertained to the Hao Cai junket. This entry mentions that
the directer of the junket, Lei In Peng, who was identified as the director of the junket
according to the junket application of Hao Cai, wanted a review of certain play. Although
Lei is twice identified in the entry as the director of the junket, there is a mention of
Cheung Ci Tai, according to the gaming shift manager, as the new director of the
Junket. This entry was contrary to the records of the application of Hao Cai. In addition,
this type of routine entry is not the type of entry that likely would have come to the
attention of executive management.

The second was dated February 20, 2008 and again concerned a routine request for review of
video related to a player. This entry wmentioned a c¢all from a person in casino operations,
referred to the Hao Cai junket, and included a reference to Cheung Chi Tai as being the
director of the junket. Again, this entry was contrary to the records of the application of
Hao Cal and, in any event, was not the type of entry that likely would have come to the
attention of executive management.

With respect to an incorrect rating report that was the subject of a surveillance log eniry,
there was a reference to Cheung Chi Tai as being the boss of the Hou Wan by a gaming shift
manager, which was also inconsistent with the junket application of Hou Wan.
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Lastly, the Director of Surveillance also referred me to the player account of Cheung Chi
Tai. The patron account or ACSC system contains a comments screen where employees can make
comments related to the patron or the activities of the patron that can be accessed and read
by other employees depending on their access levels. There is a comment entered in August
2008 that appears to request that room upgrades coming from “HW” be denied if the room
requests were said to be for Cheung Chi Tai unless there was insistence that the room was for
Cheung Chi Tai.

After reviewing these entries, I asked if the security department had any incident reports
related to Cheung Chi Tai. I was advised that there no records in the security system.

There is nothing in the isolated records described above that is anyway nefarious. 1In
addition, these routine entries were more or less contemporaneous with the background checks
that were conducted in connection with the credit guarantees that were approved by VML in
April 2008 and that reported no negative information.

I have also discussed these records and the lack of negative information with the independent
member of the LVSC Compliance Committee, Bob Lewis. Despite the lack of negative
information, we both believe in the absence of any specific licensing of Cheung Chi Tai and
in light of the allegations made in the article, that it would be prudent to engage an
outside investigator to investigate the allegations made in that article. And I have been in
touch with the principal of International Risk LTD., an investigatory agency located in Hong
Kong, to conduct a further review of Cheung Chi Tai and to make a report to the LVSC
Compliance Committee.

(c) In connection with Hou Wan, what were LVSC's due diligence
efforts undertaken prior to associating with it? Specifically,
what efforts, if any, were made to establish the source of funds?
Please elaborate if any derogatory information was revealed in the
course of investigations.

Attached is the due diligence records for Hou Wan when the principal of Hou Wan was
Guo Nan. As noted in the chronology attached in response to (b)(i) above, Guo Nan applied to
transfer his interest in Hou Wan to Lei Choi In in December 2006 and the transfer was
approved by the Macau regulatory authority in January 2007. We are currently continuing to
search for the due diligence materials generated as a result of that transfer request.

VML voluntarily instituted currency transaction reporting at the threshold of
HK$500,000 at the opening of the Sands Macau prior to the initial passage of anti-money
laundering regulations in Macau in November 20@6. That reporting would have included cash
transactions with VML by junket operators. VML selected that threshold because it understood
that that was the threshold that would be adopted in Macau. That threshold was in fact
adopted when Large Sum Transaction Reporting was implemented in November 2006.

As respects the source of funds of Hou Wan, the current credit line of Hou Wan is HK
$100,000,000. In addition, attached are copies of the following VML policies and procedures:
(a) Credit and Collection Policies and Procedures, (b) Junket Credit Application and Approval
Process, (c¢) Junket Program Procedures, (d) Procedures for Fund Verification for Telegraphic
Transfers In and out, (e) Program Chip Exchange Procedures, (f) AML Internal Control System,
and (g) Revised SOP on Updating Terrorist List.

(d) The Reuters article also asserted "Cheung Chi-tai to be the
person in charge of Sands Macao's Chengdu Hall". Please provide
LVSC's response to this assertion.

See our prior responses to (b)(i) - (ii) above.

Plaintiff Ex.580_00008
SA1470



(e) You have mentioned in our teleconversation that Cheung Chi-tai
was the guarantor for 2 junket promoters who had entered into
credit agreements with Sands Macao. Please provide more
information concerning this.

Attached are copies of VML Junket Credit Agreements between VML and (a) Hou Wan with
Cheung Chi Tai as a guarantor that was signed on behalf of Hou Wan on April 18, 2008, Cheung
Chi Tai on April 18, 2008 and on behalf of VML on April 28, 2008 and (b) Hao Cai with Cheung
Chi Tai as a guarantor that was signed on behalf of Hao Cai on April 18, 2008, Cheung Chi Tai
on April 18, 2ee8 and on behalf of VML on April 28, 2@es8.

As part of the ordinary background check of a guarantor, VML would run a central credit
report and then would call the respective casinos that were listed on the automated central
credit report with recent activities or recent inquiries. Attached is a copy of the two page
electronic Central Credit Report regarding Cheung Chi Tai that was run on February 27, 2010
and the one page call listing of the same date. These central credit reports were run every
30 days.

Those records reflected credit limits in Las Vegas with various properties including
MGM, Caesar’s and the Venetian. The one page call listing for Cheung Chi Tai also reflected
a response by Genting Highlands (Club Code F87) of a Malaysian Ringit Line of $10,000,000
under “Neptune Junket Operator” with no balance due as of that date.

As an additional element of the background check on Cheung Chi Tai, a World Check data
base inquiry was performed on January 25, 201@. That check, a copy of which is attached,
resulted in no record found. The practice of the credit department at VML was to perform a
World Check date base inquiry every 12 months.

As another element of the background check conducted by the VML credit department, and
which is performed on all Hong Kong credit customers, a Hong Kong litigation check is
performed approximately every six months. Attached is a copy of the litigation check
performed for Cheung Chi Tai dated December 31, 2009. The check returned a report of no such
party in the data base.

As another element of the effort to determine credit worthiness, the VML credit
department would also routinely run a check thru AGA of a Hong Kong data base of
directorships. In the case of Cheung Chi Tai, that check returned a report of 11
directorships, which, as noted above, was considered as positive in terms of credit
worthiness.

(f) Apart from Hou Wan, is LVSC aware of any derogatory information
concerning any other junket promoters operating in its 3 Macau
properties (i.e. The Venetian Macao, Sands Macao, and Four Seasons
Macao), for example, association with criminals/triads? If so,
please identify these junket promoters and let us have details of
the derogatory information received against them.

Whenever there was a question raised about a potential junket operator’s background and
there was an indication that VML marketing wanted to move forward, a discussion was set forth
in the LVSC Compliance Committee Minutes. Because the CRA has already been provided with the
LVSC Compliance Committee Minutes beginning in 2006, we attach copies of the minutes from
2005, which would cover the time frame when VML began first to do business with junket
operators. To our knowledge, VML did not do business with a junket operator where there was
objective unsuitable information produced in accordance with its due diligence procedures.
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(g) Where appropriate, please describe the changes or enhancements
made over time (in chronological order) that LVSC has put in place
to better ensure that the junket promoters LVSC's Macau casinos
associate with are suitable and remain suitable.

The procedures described in 2(a) became effective in 2006 following the LVSC Compliance
Committee Meeting in December 2005 except that the requirement to acknowledge our FCPA policy
was added in September 2006. 1In addition, AML training and an acknowledgment of AML junket
reporting requirements for junket operators was added beginning in April 2007. The
declaration of no arrests and convictions in any jurisdiction was added after a review of due
diligence procedures in the Fall of 2009. From inception, VML conducted regular compliance
committee meetings. Those meetings are also conducted quarterly and are attended in person
or telephonically by the LVSC Compliance Officer. The VML General Counsel and VML Compliance
Officer also regularly attend the LVSC Corporate Compliance Committee on a telephonic basis.

(h)  Whether LVSC or its related entities and associates are in
possession of any of the documents referred to in the Reuters
report, including the Hong Kong court records and depositions from
the former president of LVSC, Mr. William Weidner. If so, please
provide CRA with a copy of the documents.

LVSC is not in the possession of any information relating to the Hong Kong Court
records allegedly described in the Reuters Article. However, see (b)(ii) above regarding the
retention of the Hong Kong investigative firm to look into that matter.

LVSC does not know precisely what deposition transcripts are being referred to in the
Reuter’s Article, but attached are copies of deposition transcripts of William Weidner in two
actions instituted in Las Vegas by Richard Suen and Clive Jones, Dax Turek and Cliff Cheong
dated September 27-28, 2005 and January 5, 2007, respectively.

3. We seek your full and immediate co-operation on this matter. Should
you have any questions regarding this email, please contact me at (+65)
6501 7005 or Senior Assistant Director (Investigations) Yeo Yee Chuan (+65)
6501 7014.

Thank you and regards,

Florence Chua | Director (Investigations) | Casino Regulatory Authority |
DID: (65) 6501-7005 | Fax: (65) 6273-8917 | www.cra.gov.sg

WARNING: "Privileged/Confidential information may be contained in this
message. If you are not the intended addressee, you must not copy,
distribute or take any action in reliance thereon. Communication of any
information in this email to any unauthorised person is an offence under
the Official Secrets Act (Cap 213). Please notify the sender immediately
if you receive this in error.”
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VENETIAN MACAU LIMITED JUNKET CREDIT AGREEMENT
B AR {ERA TSN AERER

A& LENDER INFORMATION

478 Company Name: BiBHET ABFIHGMEIR/AE] VENETIAN MACAU LIMITED

B Mtk Business Address: Estrada da Baia de N. Senhora da Esperanca, s/n. Taipa, Macau SAR.

73 F)BEEE Business Phone: (853) 8118-7000 B B ECHHE Business Registration 15702(80)

K
’ﬁﬂ

=
N
s
EAS

{3 & B BORROWER INFORMATION
ERP M AL TS Junket Company Name fERg-— A\ FHIR/AF]
Al Business Address Avenida do Infante D. Henrique, Nos. 25 a 31, Edif. Wa Iong, 12 andar B, em Macau

/N TFEEEY Business Phone {853) 2881-1662 2 B E0TREE Business Registration # _21830(S0)
1B 1 A B ECSRTE Junket License# _E025 & AR P55 Patron Account # 125583

RSN AR B EFEEE COMPANY DIRECTOR INFORMATION (Individual Director of Junket Company)
B HE AL Director Name 22,573 LEL CHOILIN & AR FIESE Patron Account # 282050

YR A B GUARANTOR INFORMATION

YR A 44758 Guarantor Name 5838 K CHEUNG, CHI TAL  #83[Ri{k % Marital Status _Single

% ANJEE#5E5E Patron Account # 47537

il Address BRTETNZETH 6B GIE

{4 FEET Residence Phone (852)8118-0818 / {852)9090-6644 4= HHE Date of Birth _July 9, 1960
B35 | BIEH75% dentification Card / Passport # _ BHik A B R B0 # D684555(0)

fERsth ABESE Junket Credit Apreement

EEA GRSEBAY FEILA BB AMMEGERATE ("ERAN") PBEREIER AL LEAS
RSB A BRI SRR RE L T a5 E] - The Borrower, (aka the “Debtor”) hereby applies
for a credit line with Venetian Macau Limited {(the “Lender”) and the Guarantor hereby personally guarantees the
debt of the Borrower/Debtor, subject to the following terms and conditions:

(—) {ERABBREAE IR IR IS SR BB B F A SRR _ LRI B R IR I

B WFRBERAT UM &3 NSRS bl B E LR - BB AR AT BE A
(BRI - FLAURSSE /B H R B o R -
1. The Borrower and the Guarantor both attest that all information provided above or provided in the Credit
Application Forms by the Borrower and the Guarantor to the Lender is true and accurate, and the Lender has the
Borrower’s as well as the Guarantor’s permission to verify such information, including verification of any listed
company or individual credit, other business and/or employment history, through any legitimate source.

(Z) FEFRASIBRALIBIRERAL B REITHAE - 3 e HE R AERE AR AT B HE &
LAGRIE SR A TR SR & B AR B EHE SR ATSRER

2. The Borrower and Guarantor exempt the Lender from his duty of secrecy, authorizing the Lender, as long as any
amounts are owed to the Lender by the Borrower, to disclose to third parties the information provided above, or
provided in the Credit Application Form or the amount of credit owed, to the extent required to obtain the
repayment of credit granted to the Borrower pursuant to this agreement.

(Z) ERATRAMN L BB R BAE A SRER NEREMER A TR -

isted above will serve as proper notice to the Borrower or to the Guarantor of any demand.

s

HFYEETR
E

] HACAU

Aeyee -

F]EF.!TAMPZI}L\ FISCAL
ANAERMORS
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(M) A ERAEARA LR BREASHE WS SRS HE R R - BEHRE
BAREREEERRRES - DRASRICIEEASETERACENE - RAS =S EREEE
EERE RS R -

4. Personal or company data or any other related information provided by the Borrower as well as by the Guarantor
will be subject to automated processing by the Lender for the purposes of analyzing credit risk and ensuring the
repayment of amounts lent to the Borrower, and for credit risk inquiries to third party credit agencies.

() FrE SRS AW DUR S SIS =R (R - 3 B ESA R TR BT A MRFIIR A IR B e
SNEEE A EESAEE -
5. Credit issued by the Lender to the Borrower shall be only granted by means of transfer of casino chips of the
Lender to be used by the Borrower solely within the Venetian Macau Limited casines for legitimate casino play
purposes.

(7> —) {EAERER AR MRS S BRT S R EAE (T.(HKD100,000,000.00):7 R4S 8505 -
6.1. The Borrower requests the Lender to make available a credit line to be used in casino chips up to the amount of

HKD100,000,000.00 {ONE HUNDRED MILLION HONG KONG DOLLARS).

(R~ 2) ERNFFEEEZENERAMEER A TSR ASRE— 2 AER—~REES - ZK
EREEETEALTIERAEEERE -
6.2. The availability of the credit line shall be conditional upon the reception by the Lender of a Promissory Note
{"Livranga") and a Letter of Consent ("Pacto de Preenchimento™ in favor of the Lender, as attached to this
Agreement as Annex 1, and secured by the Guarantor as underwriter ("Avalista).

(75~ =) ZHIFA ARG - (SEETRBER ST R -

6.3. Subject to the provision above, the credit may be withdrawn upon request of the Borrower,

(R~ ) SEREGEE S [FIFTHE 7895 EL LA S TR SR (Marker) EIHIE PUBR EEUA
FER B E HERR RN B A A0 B R R (Marker) BEUELBIT -
6.4. Each credit granted under this agreement shall be paid in the maturity date stated in each negotiable instrument
{Marker) which will be executed by the Borrower for each withdrawal.

(5 ) EREKAERRIORH - (B0 SRR ARSI (B R S e AT
ETRBERAZLTERBIEREE 88 - YRS BRR LE#4E T E RS E B TA
BRZEBER  SRATERER ARG -

6.5. The Lender may refuse any request of credit whenever the Borrower has any outstanding amount to be paid to
the Lender, whenever the request is above the limit of the credit granted under this agreement or whenever a
material adverse change occurs, in the commercially reasonable opinion of the Lender, in the scope or nature of
business, operation, assets or financial conditions of the Borrower, in its ability to perform its obligations hereunder.

(7R~ R) FEERHEZEERETERE N HRETIIMEH - EERARBRAMALFAHEELRS
[ T2 RN AR AT -
6.6. The credit line granted under this agreement, may be increased at Borrower's request, who, together with the
Guarantor, must sign a “Junket Credit Line Increase Request”, in the form presented as Annex 2 of this agreement.

(75~ &) EFAFRRE SRR EZRNESAMEEKA TSR A S B — 2 AR —RRE
E - IAERFEENEEELUTER A EEERE -
6.7. The availability of the increased credit line shall be conditional upon the reception by the Lender of a new
Promissory Note {("Livranga") and a Letter of Consent ("Pacto de Preenchimento") in favor of the Lender, as
attached to this Agreement as Annex 1, and secured by the Guarantor as underwriter {("Avalista").

(A5~ V) “BREENASFERAPHEE CETHFRERERACEN T ERX AN EFER TR

EE o

.

6.8. The signed "JunkgtCredit Line Increase Request" will be sufficient evidence of the further amounts granted by
the Lender to the Beffrower.

) 4, %’-’5‘ Aty ton =
#H%°
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(7R ) BEESGE  AEEERARERARSARFNESHEETR A AROES T HERE (R
FRTRE: 125583)  IBEARLEUEALE REREBERERNAERANEEERBBSET
(HKD100.0600.000.00).

6.9. For valuable consideration, receipt of which is hereby acknowledged by the Borrower and which includes the
granting and extension of a casino credit line by Creditor to the Borrower (Account#125583), the Guarantor
personally and unconditionally guarantees the payment, to the Creditor of any amount requested by the Borower’s

under the credit ling granted in this agreement up to the amount and including ONE HUNDRED MILLION HONG
KONG DOLLARS (HKD100.000.000.00).

BE > BHEASERAFCES R XOESE R A DERRE - EEF/GRIIR BT HEEE IR BEA
FIEEFIEEAT AR AR A EIEM REREE 636 (RIS A B BRaRET TR - E Rk
ERARAE AT RGBSR R AR -

Further, Guarantor is jointly and severally Hable for any amount owed by the Borrower under this Agreement. In the
event of any default in payment by Borrower, Guarantor agrees that VML may commence collection efforts or
related legal proceeding directly against Guarantor for the defaulted payment without the need of exhausting its

collection efforts against Borrower/Debtor, in accordance with and for the purposes of article 636 of the Macau
Civil Code.

(&) EFAR LREEERETER B S RS SRR SRS FERA -
7. The Borrower shall pay to the Lender the amount of the casine chips transferred to the Borrower no later than the
due date stated for each withdrawal,

(N~ =) WS EEIEAE 2 S8 E AR a2 B B8R - SR ZGEIMRIERTER
R 18%  FIEETEALFIHEEERM2HTEREL -
8.1. Any installment or amount loaned not paid on the due date(s) set out for each withdrawal shall be subject to
default interest at the rate of 18% per annum, as from the date they become due and payable wntil effective payment.

(A~ ) BREEER  SRNARER AL SRFESRETE  HEERARBARTEEER
-Lt &
8.2. So long as the failure continues such rate shall be recalculated on the same basis thereafter and interest so

calculated shall be compounded monthly up to the moment the Lender determines such indebtedness to be fully
settled.

(1) ERMATPIEERASERU MR N EAREFERNVARTEREAFEFREZNY g (- &
B () EEKEHIH
9. The Lender may complete any portion of any Promissory Note {"Livranga”) executed by the Borrower, and
guaranteed by the Guarantor by Aval, that may be missing, including (i} the amount of credit drawn and (ii) the
maturity date.

()  ERAREZEFAFEDROREYIRGEES - RN RTAEE R BENR - BB
B AT & A E R E A A B R EF RSB B AP IR BRAH -

10. The Bormrower agrees to pay to the Lender all casino chips transferred to the Borrower free of any charges or
deductions of whatsoever nature at its premises known as Venetian Macau Limited, in Macau, at Estrada da Baia de
N. Senhora da Esperanca, s/n, Taipa, Macau S.AR.

(s ) EEERATEERATBITEELGRIECHATERA « (B ARIBRAZA LR
] 15 R T R AR (LT B A 285 U S0 AT B S RHE A BB R ARTIR SR 3R (T
RS EIE O (SRS R ATER B AP IR EIR A SRS PR RO IR 5 () A E R
MNEFEFOESA RN 2 SR BITRE T ARG ERA TR ST I e e
i€ - 5 Gii) FEREFASBERANRR RS BBIE SRR RAAS: - IS HEE R
BRRTAR R
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11.1. In the event of any non-payment by the Borrower and/or the Guarantor of any amounts due hereunder, the
Borrower and the Guarantor hereby irrevocably empower the Lender (but without obligation, on the part of the
Lender) to apply any credit balance (in whatever currency) (i) standing upon any account of the Borrower and/or of
the Guarantor in the Venetian Macau Limited casinos, (i) hold in any other form by the Lender, namely any
commission payment that the Borrower may have earned or be entitled to through the rolling program(s) at
Venetian Macau Limited casinos, or (iil) by using any casino chips that the Borrower or the Guarantor may redeem
or any front deposit money of the Borrower or the Guarantor towards satisfaction of any sum whether principal,
interest or otherwise at any time due to the Lender under this Agreement.

(F— - Z) AEERARBRATETEERAFITE S 85 SR ARBRARALIRTREEN A
T EIARER - EEALMERA - BRASRERAZELE  BRITRERNSOES SR T ETTm
TTBIRBEF A BRELME & & B A R A RE -

11.2. The Borrower and the Guarantor also hereby irrevocably empower the Lender, in the event of any non-
payment by the Borrower and/or the Guarantor of any amounts hereunder when due, in the name of the Bomower
and/or of the Guarantor or of the Lender and at the expense of the Borrower to do all such acts and to execute all
such documents as may be reguired to effect such application.

(+Z =) SEERA R TERATBITE ARG RENTEART - SETRFEERSEREZT
MFCHEIRR R SR B HE B i fLARCE - S AEEESRIIRIRAT T hERA IR ZH0E - BiEd
KA - EERSEHET - T HEFEE 2 8 TRE RS MER FF N M ERETHT -
12.1. Should the Borrower and/or the Guarantor default any of its obligations now assumed or to be assumed,
namely should the Borrower fail to pay in the manner and time set forth in this agreement or which may be claimed
from the Borrower hereunder, then the Lender shall be entitled to deem due and payable all amounts loaned to the
Borrower, namely as principal, fees and expenses and the Lender shall thereafter be entitled to, with full powers and
at its full discretion, enforce all the guarantees provided hereunder,

(2 2D EERREEE TN AFENERA - METR PN AZSEET SR s B 2 I s
IEEREERES 62002 SRITHOAR I SRR L BUREE0Y « BRERY » RSB L EE RATH
{EAAHERRRAT EE AR AR RIR R -

12.2. The suspension or termination of the Borrower's activity as a gaming promoter, the non renewal or the
termination of the respective license or defaulting any of the obligations set force in Administrative Regulation
6/2002, which compromises its gaming promotion activity, shall be deemed, for all events and purposes, events of
default and have the exact same consequences provided for in Law or in this agreement.

(+Z) MEASRANEZENH BB MERA SSRGS —BARR——FE » ERATERERKA

WEEN R — REGEE RSN 2B R SERE S EMCIRE ATy S BeyRaE - RitEH
PABdkiBAE R ERS P E ARG R R R RTENFE. -
13. In the event the Borrower does not pay in full to the Lender any installment or amownt loaned on the maturity
dates set out for each withdrawal, the Lender shall be entitled to all costs of collection, including reasonable
attorney fees, court costs, as per the amount stated in the billing note to be prepared by the Lender, and to default
interest at the rate set out in such specific terms and conditions.

(1~ —) FEAEHEEZ eI SRARC RIS TR EEEEE - (BT IBEE
MNEERSTEHERTASBRAZFAEFZDEME S REE -

14.1. Any disputes arising from this agreement shall be subject to the exclusive jurisdiction of the courts of the
Macau S.A.R. This shall not preclude the institution of legal proceedings against the Borrower or the Guarantor to
the Lender in the Courts of any other jurisdiction.

(- 2 RERE R R REEATHR -

14.2. This loan agreement shall be governed by the laws of Macau.

(+E5) BEARETRESHANIER - BEEPERAREA SRR ERENZERY L AR
FAE NG B (B A ST AR T MR RO KR - ERATMERRAZ EHAZRRRTTAER
HEH MRS, A () RNEXEEER (Z) ZFEH0 -

ha -
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15. The Guarantor agrees to provide Lender, at Lender’s option, and as security for the issuance of credit, a personal
check which Lender may apply toward payment. The lender may complete any portion of the guaranior’s personal
cheque or cheque on board that may be missing or left blank including (i) the amount of the outstanding credit
balance; (i) date on the cheque.

(-+7%) AERIFAA S EAMERSE R AT E AT R RIB RN P SBE SRt -
16. The terms and conditions provided in this agreement will be applicable to all the increases of the credit line
requested by the Borrower and undersigned by the Guarantor.

(+&) ERABREEMBATERE L LTS EERRONE - FRREERA DTS MR TR
ARTE RIS A A 2 R0 AT RS M EREs -

17. The Borrower declares that he is fully aware of the contents of the above written clauses, that he has been duly
informed on its contents and that all clarifications requested by him on this matter have been duly provided by the
Lender.

WY 4 B 1% H20084

Macau, RPM , 15,2008
£50 A The Lender

PR R BT A BRI EE/A 5] On behalf of Venetian Macau Limited

|- e ot dopr2 28, w08
%2 Signature B Dite
142 Name: JoROE WET, VIleNTE
Bk467 Title: pr ANAGIpG PIRETOR

B AGEERS%— A SR E]) The Borrower

A
, 7
% % vi“’ /'\m"{‘ }Q 2008

%22 Signature H #7'Date
#22 Name:Z= 223 LEI, CHOIIN
eefgr Title: Director

R A Guarantor

; Aoyl 19, 2008
%E Signature H#f Date
PEZ NameBEVE AR CHEUNG, CHITAI
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CARTORIO DO NOTARIO PRIVADC FONG KIN IP
CONTA REGISTADA S0B O N° & 247
Art* 13° da TERN.......514.00

O imposto do selo devido foi pago no original.

Reconhego a assinatura retro de LEI, CHO! IN 25849, feita perante
mim, cuja identidade verifgiuei por exibigio do Bilhete de {dentidade
de Residente Pemmanente n°® 7385683(7), emitido em 29 de Julho
de 2005, pela Direcglo dos Servigos de Identificagdo da RAEM, na
qualidade de administradora da sociedade denominada “iF iR
— AERLHE", qualidade e poderes que verifiguei por exibigio de
uma certiddo emitida em 28 de Janeiro de 2008, pela Conservatdria
dos Registos Comercial e de Bens Mdveis,

Macau, acs 18 de Abril de 2008.

Q Notdrio Privado,

i
-5

%

CARTGRIO DO NOTARIO PRIVADO FONG KIN IP
CONTA REGISTADA SOB O N° é-;é o
Art® 43° da TERN.......$7.00

0 imposto do selo devido fol pago no original.

Reconhego a assinatura retro de CHEUNG, CHI TAI R feita
perante mim, cuja identidade verifgiuei por exibiggo do Hong Kong
Pemanent identity Card n® D684555(0), emitido em 8 de Sstembro
de 2003, pelo Governo da Regifo Administrativa Especial de Hong
Kong.

Macau, aos 18 de Abril de 2008,

O Notéric Privado,

Reconheco a assinalura refro, felta na minha presenga, de JOAQUIM JORGE PERESTRELO NETO
VALENTE, que profissionalmente usa JORGE NETO VALENTE, na qualidade de Administrador-Delegado,
em representagio da VENETIAN MACAY, S.A,, em chings, BIfEHT ABPIR-GEIRAT] e em inglés,
Venstian Macau Limited, cujas Kentidade, qualidade & poderes necessrios para o aclo.sdo do meu conhe-
cimento pessoal.

Macau, 28 de Abril de 2008,

A Notéria Privada,

MR RSO

tiaria de Lurdes Costa
Emol.; catorze patacas, —
Contan.® &1
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VENETIAN MACAU LIMITED JUNKET CREDIT AGREEMENT
BEH NP A RN T B H N ANEHR AR

B AEE LENDER INFORMATION

/N F]4578 Company Name: B EHT A P84 ER/A 5] VENETIAN MACAU LIMITED

2 EJHEEE Business Address: Estrada da Baia de N. Senhora da Esperanca. s/n. Taipa, Macau S.AR.

4B EE5E Business Phone: (853) 8118-7000 B3 B E05IE Business Registration 15702(S0)

{58 ASEE BORROWER INFORMATION
BEP T A LT LM Junket Company Name (FIFHIREE— A ARV H HAO CAI ENTERTAINMENT
COMPANY LIMITED

X FHikE Business Address _Rua de Berlim, Nos. 214, Magnificent Court, 1 andar H, Macau

4B 85T Business Phone _{853) 2881-1662 BB 505 Business Registration # _28052(50)
TR h o A BEDEEEE Junket License# E116 Z N IE F 4558 Patron Account # 530571

{§ BEIR % Credit Limit HKD150,000,000.00 (HONG KONG DOLLARS ONE HUNDRED AND FIFTY
MILLION ONLY)

EFR S AL T2 EEE R COMPANY DIRECTOR INFORMATION (Individual Director of Junket Company)
HEEZFE Director Name ZE ZE¥E LEL IN PENG % AIEF#557 Patron Account #138025

YR AFE GUARANTOR INFORMATION

V&R A A447% Guarantor Name 78744 CHEUNG, CHI TAI IEARAA DT, Marital States _Single

7 N FE4R5% Patron Account # _47537

bt Address EHRFEESIEER R 6 G [E

{EHLEEE Residence Phone (852)8118-0818 Hi4: B8 Date of Birth _July 9. 1960
B0 / #EUE4RAT Identification Card / Passport # _ZRgE A 14 B {n58# D684555(0)

BRI AEREE Junket Credit Agreement

A ORRMEA") £t BB AMFIRGERAT ("SRA") PREEEIBR AL LUEA S
FRPERERAFTEFMOSE RO FE B LU BB AIR © The Borrower, (aka the “Debtor”) hereby applies
for a credit line with Venetian Macau Limited (the “Lender’} and the Guarantor hereby personally guarantees the
debt of the Borrower/Debtor, subject to the following terms and conditions:

(—) fERABIBE GRS A BRI i SRR _ LRSS S e

R LERZERATULIEAEE AR ERERYE 2 BRHE N - BREEEFEFRVIHAA T EEA
{EERIL - HAEREE B/ s B PR R B 2 B0k -
1. The Borrower and the Guarantor both attest that all information provided above or provided in the Credit
Agpplication Forms by the Borrower and the Guarantor to the Lender is true and accurate, and the Lender has the
Borrower’s as well as the Guarantor’s permission to verify such information, including verification of any listed
company or individual credit, other business and/or employment history, through any legitimate source.

(7)) ERAREEATCLRRERA KB RENTE » WS AEERARAREGATE 2 H

FEZEMETERAR - SRATISERAZER - KB R ERRG LB ERAE S
DU SR A TR ISR S S E A KB A R A R BB SR -
2. The Borrower and Guarantor exempt the Lender from his duty of secrecy, authorizing the Lender, as long as any
amounts are owed to the Lender by the Borrower, to disclose to third parties the information provided above, or
provided in the Credit Application Form or the amount of credit owed, to the extent required to obtain the
repayment of credit granted to the Borrower pursuant to this agreement.

(Z) SRATHER B i G R AHE A SRR AR RETEFAZER -

3. The addresses listed above will serve as proper notice to the Borrower or to the Guarantor of any demand.

pree

‘r’f ETEAN
< W
: ‘% e/ =
i%ig% sy
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() FEERABASORLRBRASLANE T SR SRANE T LEE  BNERS
KA EREEERBRET - DREERIOFREEAR TR SRS RAESR/ERMSE
R REE SRR -

4. Personal or company data or any other related information provided by the Borrower as well as by the Guarantor
will be subject to automated processing by the Lender for the purposes of analyzing credit risk and ensuring the
repayment of amounts lent to the Borrower, and for credit risk inquiries to third party credit agencies.

() AR SRy AT DURSHE SRS UM (e 3 HAE BRI BLR T A P I (TR Tt s
BN R A SR - :
5. Credit issued by the Lender to the Borrower shall be only granted by means of transfer of casino chips of the
Lender to be used by the Borrower solely within the Venetian Macau Limited casinos for legitimate casino play
purposes.

(75~ =) BRI BRI & FAT S 40 R B 5 (T 877, (HK D1 50,000.000.00): #4415
=~
EhE -
6.1. The Borrower requests the Lender to make available a credit line to be used in casino chips up to the amount of
HKD150,000,000.00 (ONE HUNDRED AND FIFTY MILLION HONG KONG DOLLARS).

(73~ 2) ERAFHEHEEZRNERAMEERA BB ARG — AE R —RAXE - 24
B FIBEEIOER T REAEBERE -
6.2. The availability of the credit line shall be conditional upon the reception by the Lender of a Promissory Note
("Livranga") and a Letter of Consent ("Pacto de Preenchimento™ in favor of the Lender, as attached to this
Agreement as Annex 1, and secured by the Guarantor as underwriter (" Avalista"),

(R~ Z) ZHIF ARG - EREERB GBI -

6.3. Subject to the provision above, the credit may be withdrawn upon request of the Borrower.

(A~ ) SHEREREES R TS LA EE TEEA SIS Marker) B(HIH B » B2
TERLEZE B RENR SR E T AU (ERERIR (Marker) SR {ELSIT -
6.4. Each credit granted under this agreement shall be paid in the maturity date stated in each negotiable instrument
(Marker) which will be executed by the Borrower for each withdrawal.

(R~ A) BESAEREENI  EHRHGESHASRISZ S ERERE SR AEAEEES
ETRRERAZLTEEEEERMEE - 8 - AR ERR EO84 TEANEEIRELBITA
BRI SEISEEIE - BERATTIERER AL E S5 -

6.5. The Lender may refuse any request of credit whenever the Borrower has any cutstanding amount to be paid to
the Lender, whenever the request is above the limit of the credit granted under this agreement or whenever a
material adverse change occurs, in the commercially reasonable opinion of the Lender, in the scope or nature of
business, operation, assets or financial conditions of the Borrower, in its ability to perform its obligations hereunder.

(75~ R) RERAEZEERETE A KA TR - EERARBRALELASEEELS
Rl @ i NSRRI e e -
6.6. The credit line granted under this agreement, may be increased at Borrower's request, who, together with the
Guarantor, must sign a "Junket Credit Line Increase Request”, in the form presented as Annex 2 of this agreement.

(7N~ &) SRR E EAERAERRM EFANEER AR ERNASRRY— AR — 0 EE
& - HARREEEMNSERLT R ASEERE -
6.7. The availability of the increased credit line shall be conditional upon the reception by the Lender of a new
Promissory Note ("Livranca™) and a Letier of Consent ("Pacto de Preenchimento™) in favor of the Lender, as
attached to this Agreement as Annex 1, and secured by the Guarantor as underwriter ("Avalista").

FAERERITFEE IS ERBEHERASEN THERANEREZ ST

pr
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