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PAKT I 

HEM 1. BUSINESS 

OveiTicw 

Wynn Resorts. Limited, a Nevada corporation, was formed in June 2002 and compjeted an inilial public offering of its common stock on October 25, 
2002. Tlie Company, led by Chairman and Chief E.xecutive Officer. Stephen A. Wynn, is a leading developer, owner and operator of destination casino 
resorts. We own and operate two destination casino resorts: "Wynn I^s Vegas," oii the "Strip" in I^s Vegas, Nevada, and "Wynn Macau," located in tlic 
Macau'Special Administrafive Region of tlie People's Republic of China (''Macau"). Weare also currently, constmcling "Encore Suites at Wynn Las Vegas" or 
"lincore" and Wynn Diamond Suiies at Wynn Macau. We review our results based on the-following segments: Wynn Las Vegas, which includes Encore, and 
Wynn Macau. For more infomiation on the financial results for our segments, see Item 8 "Financial Statements". Note 19 "Segment Infomiation". 

Unless the context otherwise requires, all references herein to "Wynn Resorts," the'"Conipany," "we," "us" or "our." or similar temis, refer lo Wynn 
Resorts, Limited and its consolidaied subsidiaries. 

Wynn Resorts has previously filed registration statements and other documents wilh lhe Securities and E.xchange Commission ("SEC"). Any document 
Wynn Resorts files may be inspected, withoutcharge. atthe SEC's public reference room:al.450;Fi[ih Street, N.W. Washington. D.C. 20549 or at the SEC's 
intenicl site address al htlp://w\\'\v. sec.gov, Infomiation related to the operation ofthe SEC's public reference room may be oblained by calling the SEC at 
I-800-SEC-0330. In addition, ihrough our own internet addressatwww.wynnrcsorts.com, Wynn Resorts provides a hypwrlink to a Ihird-parly SEC filing 
website which posts these filings as soon as rea.sonably practicable, where they can be reviewed without charge. Informalion found on our websile is nol a part 
of this Annual Reporton Fonn IO-K. 

Our Resorts 

Wynn IMS Vegas 

Wynn Las Vegas opened on Aprir28, 2005.The resort's accommodations, amenities and exceptional sen'ice have allowed us to attract and retain high 
quality customers. Wynn I.as Vegas offers 2,716 rooms and suites, including 36 fairway villas and 6 private-enU^'villas for our pi^mium guests. The Tower 
Suites al Wynn|I>as Vegas is die only casino resort in,the world to receive boUi the Mobil five star and AAA five diamond distinctions. In addition, Wynn Las 
Vegas was recognized in November 2007 by Michcliii, the esteemed European restaurant rating system, lliree ofour restaurants were awarded Michelin siars. 
Two Michelin stars wen; awarded lo/l/e.;-and one Michelin star was awairded.to each of Wing Lei and Daniel Boulud Brasserie. Addilionally. our resort 

ceived five red pavilions, the highest honor for Micheliri rated accommoclafions. The approximately 111,000 square foot casino features approximately 140 
'able games, a baccarat salon, private VIP gaming rooms, a poker nH)iii, approximately 1,970 slot machines, and a race and sports book. The resort's 22 food 
and beverage oiitlets feature si.x fine dining restaurants, including restaurants helmed by award winning chefs., Wynn Las Vegas also offers two nightclubs, a 
spa and salon, a Ferrari and Ma,serali automobiledealership, wedding chapcls,*aii'-i8-hule golf course, approximately 223,000 .square feet of meeting space 
and an approximately 74.000 square fool retail promenade featuring boutiques from Ale.xanderMcQuccii. Brioni. Cartier. Chanel. Dior, Graff Louis Vuilion, 
Manolo Blahnik. Oscar de la Renta and Vertu. Wynn Las Vegas also has two shourooms. 'ITie "Le Reve" "I'heater features "I^ Reve." a watcr-ba,sed 
production.'Hie Broadv\'ay Theater hosts "Monty Pyihon's Spamalot," winner of tlic'2005 Tony Award for best musical. Perfomiances of Spamalot 
comiiienced in,the firsi quarter of 2007;'We believe that the unique e,xpericnce of Wynn Las Vegas drives the significant visiiation experienced since opening. 
During the year ended December 31, 2007, our average occtipancy was,96% and our average daily room rate was S300. which compares favorably to the 
overall 90,4% average occupancy and SI 32 average daily room rateof Las Vegas. 
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VV\7J/i Macau 

Wynn Macau opened on September 6. 2006. Wynn Macau currently tcalures approximately 600 holel rooms and suiies, approximately 380 table games 
and approximaiely 1,270 slot machines in approximately 205,000 square feet of casirio,ganiiiig space,,five restaurants, a spa and salon, lounges, meeting 
facilities and appro.ximately 46,000 square feci of retail space featuring boutiques from Bvlgari, Chanel. Dior. Dunhill, Fendi, Ferrari, Giorgio Armani, 
Hermes, Hugo Boss. Louis Vuitton, Piaget Prada, Rolex. Tiffany. Van Cleef & Arpels, VcRace, Vertu and Zegna. During the year ended Deceniber 31. 2007," 
we .completed our expansion of Wyrui Macau which added approximately 75,000 square feet of gaming space to the property ihat opened in late 2006, and 
20.000 square feel of retail space including 11 new boutiques. In addiiion to the ganiing and retail facililies that opened in the expansion noted above, in 
December 2007 Wynn Macau opened its rotunda area which features a gold "prosperity irce" in conjunction with a Chinese zodiac-inspired ceiling show 
incorporating a descending chandelier During the year ended December 31, 2007, our hotel occupancy at Wynn Macau was 88.8% and our average daily 
room rale was $251. 

Construction and Development 

Wynn IMS Vegas 

In the ordinary course ofour business and in order to increase reveriues, we have made and continue to make certain enhancements and refinements to 
Wynn Las Vegas. Since opening in April 2005, we have remodeled the Fairway Villa's, Cwrvn Cuciiiii. the property's contemporary Italian restaurant. Trv-̂ r 
and Blush, our nightclubs, several areas ofthe retail promenade, a portion of lhe baccarat area to feature a casino bar and improved public baccarat space 
along vvith private baccarat salons and converted the Keno lounge to a retail outlet for women's accessories. In March 2007. we remodeled the Le Reve 
'f heater, decreasing the seat count froni 2.087 to 1.606 to further enhance the guest experience. We have incurred and will continue lo incur capital 
expendilures related to these types of enhancements" and refinements at Wynn Las Vegas. 

Encore at Wynn IMS Vegas 

We are cdnstrucdng Encore on approximately 20 acres on lhe Strip, immedialely adjacent toAVynn Las Vegas, Plans for Encore include a 2.034 all-
suite hotel tower fully integrated wilh Wynn LasVegas. aswell as an approximately, 72.000 square foot casino, additional convention and meeting space, as 
well as restaurants, a nightclub, swimming pools, a spa and salon and retail outlets. We conimenced corislruction of Encore in llie second quarter of 2006 and 
expect to open Encore in December 2008. , 

Our project budget is approximately, $2.2 billion, consisting ofapproxirnately S2.1 billion IbrEncnreand approximately $100 million foran employee 
larking garage on our Koval property, an associated pedestrian bridge and co.sts Incurred in connecfion with the remodeling ofthe Broadway Theater and 
production of "Monty Python's Spamalot" at Wynn Las Vegas. The project budget will be funded from our existing Wynn I.us-Vegas credit facililies. 

'remaining proceeds from a debt issuance in Noveniber 2007'and'operating cash flow from'WynnT.as Vegas. To the extent additional funds are required, we 
will provide Ihese aniounts with 'additional debt and equity contributions'by Wynn Resorts oradditional indebtedness to be incurred by Wynn Las Vegas. As 
of December 31, 2007, we had incurred approximately $998.7 million project costs related to the development and construction of Encore and reflated capital 
improvements. 

Wynn Macau 

Wynn Macau opened on September 6, 2006. During the year ended Deceniber. 31'. 2007, we completed an expansion of Wynn Macau thai includes 
approximately .75,000 square feet of additional ganiing space, a dramatic front ii;alure attraction as described above.- and additional food, beverage and retail 
anicnifies. Inaddiiion, we have comniencai consiniction of Wynn Diamond Suiies, a fiirther expansion of Wynn Macau. Wynn Diamond Suites will add a 
fully-integrated resort holel to Wynn Macau wiih approximately 400JuxVirŷ  suites and four 
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Mllas along with rcsiaurantS; additional retail space and additional VIP gaming space. While llie completed project budget is still being finalized, we expect 
tolai costs lo be approximately S600 million. We expect Wynn Diamond Suiies to open in lhe first half of 2010. 'Hie project budget will be funded from our 
existing Wynn Macau credit facilities and cash fiow from Wynn Macau. Wyhn Macau and ils recently opened expansion were completed at a cost of 
approximately Si. I billion. Asof December 31. 2007, we had incurred approximately $53 million related, lo.the Wynn Diamond Suites. 

In the ordinary' course ofour business, in response to niarket demands aiid custonier preferences and in order to increase revenues, we have made and 
confinue to make certain enhancements and refinements to Wynn Macau. Ŵe have incurred and will continue to incur capital expenditures related lo tliese 
eiih an cements and refinemenis. 

Olher Development Oppoitunities 

We have submilted an application to the govemmenl of Macau fora concession ofland in Cotai. We have reconfigured our site plan for 52 acres and 
are awaiiing final approval. We are actively engaged in the design of our Cotai project. We continually seek out new opportunities for additional gaming or 
related businesses, in Las Vegas, other markets in the United Slates, and worldwide. 

Our Strategy 

Capitalize on the "Wynn" Brand. We believe Sieve Wynn is llic preemincnl designer, developer and operator of destinafion casino resorts and. as 
such, has developed brand name stalus. Mr. Wynn's involvement with our casino resorts provides a distinct advantage over other gaming enteiprises. We 
integrate luxurious surroundings, distincfive entertainment and superior amenities, including fine dining and premium retail offerings, lo create resorts thai 
appeal toavariety of customers, especially high-end custoniers. We believe that VVynn Las Vegas sets a new standard of iuxur\'and elegance for destination 
casino resorts. We also believe,tJial Mr. Wynn's repulalionaiid the new standard of luxury and elegance brought to lhe industr>' by Wynn Las Vegas and 
Wynn Macau translate to a high level of anticipation for Encore at Wynn Las Vegas and Wynn Diaiiiond Suites. We intend to extend our "Wynn" brand to 
other domestic and international opportuiiifies as they arise. 

Attract ami Deliver lUgh-quality Service.and Amenities to High-end Gaming. Cnsumiers. Wynn Las Vegas and Wynn Macau were designed and built 
to attract premium gaming customers. Wynn Las Vegas offers luxurious rooms and suites, high-limit tables, ViP gaming salons, exquisite fine dining, 
premium retail shopping, distinctive entertainment and an 18-hole gojfcourse. fhe TowerSuites at Wynn Las Vegas is the only casino resort in the world to 
have been awarded both the Mobil five star and AAA five diairiond distinctions and fourof Wynn I,:as Vegas' restaurants have been recognized by AAA 
including our AAA rated, 5-Dianiond French restaurant, Ale.x) and Micheliri. the esteemed European restaurant rating system. Three ofour restaurants were 
warded Michelin stars. Two Michelin stars were awarded to Ale.x and one Michelin star was awarded to each of Wing l^i and Daniel Boulud Brasserie, 
verali our resort and country club received five red pavilions, ihc highest Micheliri accommodations rating. Our hotel and gaming offerings are designed to 

'meet the expectations of high-budget, premium eusloniers, including our Asian cusionicrs. We expect our Asian customer segment lo become even more 
significant with Wynn Macau, and intend to capilaiize on cross-marketing opportunities between Wynn Las Vegas and Wynn Macau. 

Markeiitig. We have posifioned Wynn Las Vegas as a full-ser\'ice luxury resort aiid casino in the leisure, convention and tour and travel markets. Wc 
market Wynn Las Vegas directly to gaining customers using database niarkefing techniques, as vvell as traditional incentives, including reduced room rales 
and complimentary meals and suites. We offer high-roller gaming ciislonicrs premium suites and special holel ser\ices, and have a guest loyally program thai 
integrates all gaming, hotel, food, beverage and retail revenue generated by a p'articiilar guest and compares it against incurred expenses to delemiine the 
profitability of that guest Our inwards sy.siem offers dlscounted'arid complinicntan.' meals, lodging and entertainment for our guests. We also use our 
integrated database lo target specific custoiiiers for promotions dial might induce them,to visit Wynn Las Vegas. 
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Mr. Wynn and our markedng team have developed a substanfial network of long-standing inleniational and domestic premium customers. Mr. Wynn's 
rcpulauon has attracted experienced, high-levcl'internationa! and domestic casino marketing executives to work for us. We have marketing e.xecufives located 
in,local offices in Tokyo, Hong Kong, Macau, Singapore, Taiwan, Vancouver and southern California, as well as independent markefing representatives in 
major U.S. and foreign cities. 

We also create general market awareness for Wynn Las Vegas and Wynn Macau llirough various media channels, including television, radio. 
newspapers, magazines, die internet, direct mail and billboards. 

Capilaiize on our Opportunity in Macau. Tlie government of Macau has made a major commilmenl to ensure that Macau becomes a lourist 
destination of choice in Asia by encouraging significant investment in new and expanded casino entertainment facilities to enhance its reputation as a casino 
resort destination and to attract additional tourists and lengthen slays. The Chinese governmentconliniies lo'gradually relax its iravel and currency restrictions, 
allowing mainland Chinese from certain urban centers and economically developed areas to visit Macau withoui joining a tour group and increasing the 
amount of currency lhal Chinese citizens are pemiitted to bring inlo Macau. We expect tourism in Macau to'conlinue to grow as the Chinese goveirinient 
continues lo liberalize restrictions on travel and currency movemenls. 

Gaining customers from Hong Kong, southeast China, Taiwan and other locations in Asia can reach Macau in a relatively short period oftime, and 
visitors from more distant locations in Asia can take advantage of short travel finies by air to Macau orto Hong Kong. The retafively easy access from major 
population centers positions Macau as a popular gaming destination in Asia. 

We utilized our brand and significant experience in Las Vegas in proviijing a Steve Wynn-desigiied propeny on our 16-acre site located in Macau's 
inner harbor area across from the Hotel Lisboa, Macau's best-known casino. Our concession provides us with the ability lo develop an unlimited number of 
casino resorts wilh Macau govemmenl approval, which adds significant yalue to ourMacau opportunily. 

IMS Vegas Real Estate Assets. Wynn Las Vegas is located on'approximately 55 acres on'the famed Las Vegas Strip. Our property is located between 
llic approximately 3.2 million square feet of convcniion space operated by the'Las Vegas Convendon and Visitors Authority and the Palazzo and Venetian 
Casino Resort iind their approximately 1.8 million square foot Sands Expo Center; diagonally across from the Mirage and the Treasure Island Hotel and 
Casino; directly across from the Fashion Show Mall and 'frump Towers; and across from Echelon and The Plaza, which are currently under development. 
Encore is beingTOnstnicled on 20 acres ofland adjacent to VVynn Las Vegas. We also have an approximately 142-acre parcel ofland behind Wynn Las 
Vegas.,which is currently used as a golf course. In addition, wc have approximately 5 acres adjacent to the golf course on which an ofiice building is located 
and approximately 18 acres ofland across Sands Avenue, a portion of which is improved with an employee parking garage. 

We are developing a long-range master plan for fiie 142-acre golf course. It is not expected that any construction on die golf course land would begin 
'before 2009. 

ILxperienced Management Team. Mr. Wynn and his learn bring significant experience in designing, developing and operating casino resorts. 
Mr. Wynn and many members ofthe current senior management team were i-esponsiblc for the design, development and operation of'fhe Mirage. Trea.suie 
Island at 'fhe Mirage, and Bellagio. 'fhe senior executive team has anaverage ofapproxirnately 25 years of experience in the holel.and gaming industries. We 
also have an approximately 100-person design, development and construction subsidiar.-. lhe senior management of which has significant experience in all 
major construction disciplines. 

Opportunities for Future Growth. We are continually looking for new opportunities for gaming and related businesses in Las Vegas and Macau, as 
well as other domestic and intemational markets through acquisilion, investment or development. 

Wynn Resorts, Limited / Wynn PA. Inc. - November 2012 



'I'ahle of Content.*; 

larkel and Competition 

IMS Vegas 

Las Vegas is tlie largest ganiing market in the United Slates and is also one ofthe fastest growing leisure, lodging and entertainment markets in die 
United States. During the year ended December 31, 2007, the Las Vegas gaming and hotel markets continued their upward trends wiih, among other things, a 
0.7%"increase in visitation to 39.2 million visitors, a 2.5% increa.se in Las Vegas Strip ganiing revenue and a 10.3% increase in average daily room rates, all 
as conipared to file year ended December 2006. 

Many properties on the Las Vegas Strip have opened over the past ten years, including the Bellagio, Mandalay Bay Resort & Casino, Paris I-as Vegas, 
Planet Hollywoo'd Reson & Casino (formerly known as the Aladdin), The Venetian and The Palazzo. In addition, a number of existing properties on the Las 
Vegas Strip embarked on expansions during this period, including Bellagio, Lu.xor Hotel and Casino,;Mandalay Bay Resort & Casino and Caesars Palace. As 
a result thecasiiio/hoiel indiislry in Las Vegas is highly cninpetiiive, Wynn Las Vegas is located on the Las Vegas Strip and competes with these and other 
high-qiialiiy resorts and hotel casinos, those in downtown Las Vegas, as weli'as a large number of hotels in and near Las Vegas: 

Many competing properties, such as the Bellagio, Caesars Palace, Luxor Hotel and Casino. Mandalay Bay Resort & Casino. The Mirage. New York-
New York Hotel and Casino. Paris Las Vegas. Treasure Island at Tlie Mirage, The Venedan. the Palazzo and others, have themes and attractions which draw 
a significant number of visitors and directly compete with our operafions: We seek to differentiate Wynn Las Vegas from olher major Las Vegas resorts by 
concentrating ori our fundamental elements of desigri, atmosphere, personal service and luxury. 

Wynn Las Vegas also competes, lo some extent, with other hoiel/csisino facilifies in Nevada and Atlantic City, riverboat gaming facilities in oilier 
states, casino facilities on Native American lands and elsewhere in Uie world, slate lotteries, and other fomis of gatning. The confinued proliferation of Native 
A'̂ merican ganiing in California could have a negaiive impact on our operations. In particular.ilhe legalizalion of casino gaming in or near metropolitan areas 
from which we attract customers could have a negative effect on ourbusiness. Inaddiiion, new or renovated casinos in Macau or elsewhere in Asia could 
draw Asian ganiing customers, including high-rollers, away from Las Vegas. 

In addiiion to the existing casinos withwhichWynn Las Vegas ctirrently competes, seyeral new multi-billion dollar resorts are expected to open on or 
near the Las Vegas Strip before 2011. The major projects, which have either been announced or are currently under construction include, but are not limited 
to: 

• 

Ft.lielon Place—^A development by Boyd Gaining located north of Wynn 1 ^ Vegas on the Strip. 

C(/y.CV/i/er—a deveiopment by the MGM Mirage Dubai Worid 50/50 joint venture Ideated south of Wynn Las Vegas on the Slrip. 

Fontainebleau IMS Vegas—A development by Fontainebleau Resorts located north of Wynn Las Vegas on tlie Strip. 

The Plaza. Las Vegas—.A development by the Elad Group located across llie street from Wynn Las Vegas on Uie Strip. 

Macau 

Macau, which was a Portuguese colony for approximately 450 years, was transferred in December 1999 from Portuguese to Chinese political conlrol. 
Macau'is a special adminislradve regioii of China'located approximately 37 miles southwest of, and less than one hour away via ferrv' from. Hong Kong and 
has been a casirio destination for more than 40 yeare. Macau consists,principally ofa penirisula on mainland China, and two neighboring islands; Taipa and 
Coloane, connected by bridges. We believe that Macau is positioned in one of the 
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• orid's largest concentrations of potential gaining customers. According to Macau Statistical Infomiation, casinos in Macau generated approximately SI 0.3 
billion in ganiing revenue in .2007, a 47% increase over the $6.98 billion generated in 2006, making Macau the largest ganiing market in the world. 

Macau's gaming tnarket is primarily dependent on'tourists: According to the Macau Staiistics and Census Scr\'ice MonUiIy Bulletin of Statistics, 
approximately 27 million people visited Macau in 2007, an increase of approximaiely 23% over the 22 million visitors of 2006. From 1999 through 2007, less 
Uian one-half of visitors traveling to Macau stayed oyernight'in hotels and guestrooms and, for Uiosc who stayed overnight in hotels and guestrooms, the 
average length of slay was only one to two nights. We expect fiie average lerigth of stay to increase as a result of new: upscale hotel resort accommodations in 
Macau, including Wynn Macau. 

Ganiing customers traveling to Macau typically come from nearby destinations in Asia including Hong Kong, mainland China, Taiwan, South Korea 
and Japan. According to the Macau Statistics and Census Ser\'ice Monthly Bulletin of Staiistics, approximately 91%of the tourists who visited Macau in 2007 
came from mainland China, Hong Kong and Taiwan. Macau completed constriiction of an international airport in 1995, which accommodates large 
commercial aircraft and provides direct air service to major cities in Asia, including Beijing. Shanghai. Taipei. Manila. Singapore and Bangkok. 

Prior lo 2002, gaining in Macau was pcmiitied as a govemnient-sanctioned monopoly concession awarded to a single concessionaire. However, under 
the auUioriiy ofihe Chief Executive and the Casino fender Commission of Macau, the govemmerit of Macau liberalized the gaming industr}' in 2002 by 
graniing concessions to operate casinos to three concessionaires, who in turn were permitted, subject to the approval ofthe government ofMacau. to each 
grant one sub-concession lo other gaming ojieralors. 

Currently, there are 29 operating casinos in Macau. In addition, there are several large casino resorts'currently under construction and developnieni. 

Sociedade de Jogos de Macau ("SJM") ofx;rates 19 ofthe 29 casinos. SJM is controlled by Stanley Ho. who through anolher entity, controlled the 
monopoly concession to conducl ganiing operations in Macau for more than 40 years. Most of SJM's casinos are relatively small facililies. which areolTered 
as amenities in hotels; however, a few are substantial operations. Two ofthe larger casinos in Maeaii are operated by SJM: the Hotel Lisboa and 'fhe Grand 
Lisboa. In addition, an afliliaie of Mr. Ho owns most ofthe water ferry ser\'ices and the helicopter shuttle se^ '̂ice that link Macau to Hong Kong. 

Ajoini venture of MGM MIRAGE and Pansy Ho Chiu-king (Stariley Ho's daughter) opened the MGM Grand Macau, a resort on the Macau peninsula 
adjacent lo Wynn Macau, in December 2007. .At opening, die property included a 600 room holel, several restaurants as well as other attractions. 
approxiinately 375 table games and approximately 900 slot machines. 

Gala,xy Casino Company Limited, referred to herein as Galaxy, also was awarded a casino concession in June 2002. Galaxy is a company controlled by 
Ijong Kong businessman Lui Chi-woo and a group of Hong Kong investors. Galaxy opened the Waldo Hotel/Casino on the peninsula in 2004, the Grand 

'Waldo Cotai in the summer of 2006,and Galaxy Star Worid hotel casino immediately adjacent to Wynn Macau in October 2006. 

Las Vegas Sands Corp., the owner and operator of The Venetian and fhe Palazzo resorts in Las Vegas and a fomier partner of Galaxy, has enlered inlo 
a sub-concession agreement with Galaxy which allows it to independently develop and operate casinos in Macau. 

Tlie Sands Macao opened in 2004, and offers approximately 632 table games and approximaiely 1.457 slot machines. In Augijst 2007, Las Vegas Sands 
Corp. opened the Venetian Macao Resort Hotel, a 3,000 suite hotel, casino arid coiivcnfion center complex, wifii retail, dining and entertainment all wifii a 
Venetian-styie'fiienie similar to that of lis Las Vegas property. At opening, the Venetian Macao ofi'ered approximately 870 table games 
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* d more than 3,400 slot machines. In addition, Las Vegas Sands Corp. has proposed a masterplan for oUicr large developments in Cotai ihat would include: 
addifional hotel properties (including Four Seasons; Sheraton, Hilton and others) as "well as serviced apartment units and additional retail and related space. 

Ajoini venture consistitig of Melco, a Hong Kong stock exchange-listed company and Publishing & Broadcasting Ltd. (PBL). an Australian company, 
is currently operating the Crown Macau (which opened in May 2007) and is constmcling iheCity of Dreanis, a large resort in Coiai. which is anticipated lo 
open in 2009. 'lliis joint venture operates its properties underthe subconcession purchased; from us. 

The Macao Studio City project, ajoini venture consisdng of Hong Kong-based eSun Holdings and New Cotai, LLC, is currently under construction and 
expected lo open in mid 2009. 'fhe Macao Studio City is being developed in Cotai luid is expected to feature a theater, television and film production 
facilities, retail, gaming, entertainment and woHd-class hotels. Macao Studio City's casino is expected to be managed by PBL Melco. 

Our casino concession agreement allows the govemmenl to grant additional concessions'for Uie operation of casinos after April 1, 2009. Ifthe 
government ofMacau awaals additional concessions or pemiils additional sub-concessionaires, Wynn Macau will face increased competition from casino 
operators in Macau. 

Wynn Macau also faces competition from casinos located in other areas ofAsia, siich as Genting Highlands Resort, a major gaming and resort 
destination located outside of Kuala Lumpur, Malaysia, and casinos in the Philippines. Two large-scale casinos that are being developed currently in 
Singapore will add further competition to the region. Wynn Macau also encounters eonipelilion from other major gaming centers located around the world, 
including Australia and Las Vegas, cruise ships in Asia Uiat oITer gamiiig.'and other casinos.throughout Asia. 

Regulation and Licensing 

The gaming industry is highly reguialed. Ganiing registrations, licenses and approvals, once oblained. can be suspended or revoked for a variety of 
reasons. We cannot assure you Uiat we will obtain all required registrations, licenses and approvals on a fimely basis or at all. or that, once obtained, the 
registrations, firidings of suitability, licenses and approvals willnoi be suspended, conditioned; limited or revoked. If we ever are prohibited from operating 
one ofour gaming facilities, we would, to Uie extent permitted by lavy, seek to recover our investmerit by selling the property affected, bul we cannot assure 
you that we woiild recover its full value. 

^ ^ J . 

Nevada 

iiuroduclion. The ownership and operation of casino gaming facilides in the Slate of Nevada'are subject to the Nevada Ciaming Control Acl and the 
^guladons made under ihe Act, as well as to various local ordinances. Wynn Las Vegas' operations arc subjecl to the licensing and regulatory conUol ofthe 
evada Ganiing Comniission, the Nevada State Ganiing Control Board and die Clark County Liquor and Gaming Licensing Board, wHich we refer to herein 

collectively as the "Nevada Gaming Authoriues." 

Policy Concerns nf Gaming IMWS. The laws, regulations and super\'i,sory procedures ofthe Nevada Gaming Authorities arc based upon declarations 
ofpublic policy. 'I'hese public policy concents include, among oilier things: 

preventing unsavory or unsuitable persons from being directly or indirectly involved with gaining at any time or in any capacity; 

eslablishing and maintaining responsible accoundng practices and procedures; 

maintaining effective controls over the financial practices of licensee's, including establishing minimum procedures tor internal fiscal affairs, and 
safeguarding assets and revenue, providing reliable recordkeeping and requiring the filing of periodic reports wilh the Nevada Gaining Authorities; 
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preventing cheating and fraudulent pracdces; and. 

providing a source of slate and local revenue through taxation and licensing fees. 

Changes in these laws, regulations and procedures could have significant negaiive elTects on Wynn Las Vegas' gaming operations and our financial 
condition and results of operations. 

Owner and Operator Licensing Requirements. Our subsidiary. Wynn Las Vegas, LLC, as the owner and operator of Wyr 
approved by the Nevada Ganiing Authorities as a limited liability conipany licensee, referred to as a company licensee, which int 
casino ganiing operadons, including a race book and sports pool and pari-niulucI wagering. These gaming licenses are not transfe 
that Wynn Las Vegas, LLC will be able to maintain all approvals and licenses from Ihe.Nevada Gaining Auihorides. 

Company iiegisiraiion Requirements. Wynn Resorts was found suitable by the Nevada Gaming Commission lo own the equity interests nf Wynn 
Resorts Holdings, LLC ("Wynn Resorts Holdings"), a wholly owned subsidiary of Wynn Resorts, and to be registered by the Nevada Gaming Commission as 
a publicly traded corporalion. referred to as a registered company, for the purposes ofthe Nevada Gaming Conlrol Act Wynn Resorts Holdings was found 
suitable by the Nevada Gaming Commission lo own die equity interests of Wynn LasVegas; LLC and to be registered by the Nevada Gaming Commission as 
an intermediary company. In addition lo being licensed. Wynn'Las Vegas: LLC, as an Issuer of First Mortgage Notes registered wilh Uie SEC, also.qualified 
as a registered company. Wynn Las Vegas Capital Corp.. a eo-issuer ofthe Firsl Mortgage Notes, was not required to be registered or licensed, but may be 
required to be found suitable as a lender or financing source. 

Periodically, we are required to submit detailed financial and operating reports to the Nevada Gaming Commission and provide any other infomiation 
Uiat the Nevada Gaming Comniission may require. Substantially all ofour riiaterial loans, leases, sales of securities and similar financing transactions must be 
reported to, or approved by, the Nevada Ganiing Commission. 

Indlvlduril Ucensing Requirements. No person may become a stockholder or member df. or'receive any percentage ofthe profits of. an intemiedian.' 
company or conipany licensee without first obtaining licen.ses and approvals from the Nevada Ganiing Authorities. The Nevada Gaming Aulhorilies may 
investigate any individual who has a material relationship to or maierial involvement wilh us to detennine whether the individual is suitable or should be 
licensed as a business associate ofa gaming licensee. Certain of our ofi'icei's, directors and key employees have been or may be required to file applications 
wilh the Nevada Gaming Authorities and are or may be required to be licensed or found suilablcby lhe Nevada Gaining AuUiorides. All applicafions required 
as ofthe date of this report have been filed. However, the Nevada Gaming Aulhorilies may require additional applications and may also deny an application 
for licensing for any reason, which they deem appropriate. A finding ofsuiiability is comparable to licensing, and both require submission of detailed personal 

Ind financial infomiation followed by a thorough investigation. An applicant for licensing or an applicant for a finding ofsuiiability must pay or must cause 
10 be paid all thc'cosls ofthe investigation. Changes in licensed positions must be reported to the Nevada Gaming Aulhorilies and, In addidon to their 
auUiority lo deny an application for a finding ofsuiiability or licensing, the Nevada Gaming AuUioritics have the jurisdiction to disapprove a change in a 
corporate position. 

Ifthe Nevada Gaming Authorities were to find an otliccr. dircctoror key einployee unsuitable for licensing or unsuitable to continue having a 
relationship with.us, wc would have lo several! relafionships with that person. In addition, Uie Nevada Ganiing Commission may require us to temiinaie Uie 
employment ofany person who refuse's to file appropriate applications. Uetcmiinations ofsuiiability or questions pertaining to licensing are nol subject to 
judicial review in Nevada. 

Redemption of Securities Owned By on Un.miiable Person. Wynn Resorts' articles of incorporation provide that to the extent a gaming authority 
makes a detcrminadon of unsuitabiliiv or to the extent deemed 
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lecessary or advisable by Uie board of directors, Wynn Re.sorts may redeem shares of its capital stock that are owned or controlled by anunsuitable person or 
its afllliales. The redemption price'will be the amount. If any, required by the gaming authorit;' oi, ifthe ganiing authority does riot delemiine Uie price, the 
sum deemed by the board of directors to be the fair value ofthe securiiies lo be'redeeined. If Wynn Resprts determines the redenipdon price, Uie redemption 
price will be capped at the closing price ofthe shares on the principal national securides cxcHange ori ,'whieh Uie shares are listed on the trading day before die 
redemption nodce is given. If Uie shares are not listed on a national securiiies exchange. Uie redemption price will be capped at the closing sale price ofthe 
'Shai'csas quoted on The Nasdaq Nadonal Market or SmallCap Market, or ifthe closing price Is not reported, the mean belween Uie bid and asked prices, as 
quoted by any other generally recognized reporting system. Wynn Resorts' right of redeniption is not exclusive ofany other rights that it may have or later 
acquire under any agreement its bylaws or otherwise. The redemption price triay be paid in cash, by proriiissor.' note, or both, as required, and pursuant to die 
terriis established by, the applicable Ganiing Authority and, if nol, as Wynn Resorts elects. 

Con.'iequences of Violating Gaming IMWS. If lhe Nevada Gaming Comniission decides that we have violated the Nevada Gaming Control Act or any 
of its regulations, it could limit, condition, suspend or revoke our rcgistratlons and gaming license. Iri addition, we and the persons irivolved could be subject 
lo substantial firies foreach separate violation of the Nevada Gaming Control Act, or ofthe regulations of die Nevada Ganiing Commission, at the discretion 
"ofjlie Nevada Gaming Commission. Further, the Nevada Gaming Commission could appoint a super\'isor to operate Wynn Las Vegas and. under specified, 
circuinstances, eamings generated during the supen'isor's appoinUiienl (except for the reasonable renlal value ofthe premises) could be forfeited to the State 
ofNevada. Limitation, conditioning or suspension ofany ofour gaming licenses and the appointment ofa super\'isor could, and revocafion ofany gaming 
license would, have a sigriificant negative elTect on our gaming operations. 

Requirements for Voiing Securities Holders. Regardless of the, nuiiiberof shares held, any beneficial ownerof Wynn Resorts' vofing securities may be 
required to file an application, be investigated and have that person's suitability as a beneficial owner of vodng securities determined ifthe Nevada Gaming 
Commission has reason to believe that Uie ownership would otherwise be incorisisterit wiUi Uie declared policies of Uie State ofNevada. Ifthe beneficial 
ownerof the voting securities of Wynn Resorts who niusl be found suitable is a corporation, partnership, limited partnership, limiied liability company or 
tmst it must submit detailed business and financial information including a Hstof its beneficial owners. The applicant must pay all costs ofthe invesdgation 
incurred by the Nevada Gaming Authorities in conducting any investigation. 

The Nevada Gaining Control Act requires any person who acquires more than 5% of Uie votirig securities ofa re'gistered company to report the 
acquisition lo the Nevada Gaming Comniission. 'IheNevada Gaming Control Act requires beneficial owners of more ihan 10% ofa registered conipany's 
voting securities to apply to the Nevada Gaming Comniission for a finding ofsuiiability wiUiin 30 days after the Chaimian of the Nevada Stale Gaining 
Conlrol Board mails the written nolice requiring such fiiing. Under certain circumstances, an "iiistitutiorial investor." as defined in Uic Nevada Gaming 
Conlrol Act, which acquires more than IO"/o,̂ bulriolmoi'e than I5'JVofUie registered conipany's voting securities may apply tothe Nevada Gaming 

oniinission for a waiver ofa finding ofsuiiability ifthe instilutional investor holds thevoting securiiies for investment purposes only. In certain 
ircumstances, an insiituiional investor lhal has obtained a waiver may hold up to 19%of a registered conipany's voting securities fora liniited period oftime 

and maintain Uie waiver An instilutional investor will not be deemed to hold voiing securities for investment purposes unless Uie vofing securities were 
acquired and are held in the ordinary course of business as an institutional investor and not for Uie purpose of causing, direcdy or indirectly, the election ofa 
majority of the members ofthe board of directors of Uie registered coiiipany.- a change in,the corporate, charter, bylaws, management, policies or operafions of 
Uie registered company, or any of iis gaming affiliates, or any other action which the Nevada Gaining Comniission finds to be inconsistent with holding the 
registered company's voiing securiiies for investment purposes only. Activilies which are not deemed to be inconsistent wiUi holding voting securiiies for 
investment purposes only include: 

voting on all matters voted on by stockholders or interest holders: 
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making financial and oUicr inquiries of management ofthe type noniially made by securities analysts for informational purposes and not to cause a 
change in its management, policies or operations; and. 

other acdvities that the Nevada Gaming Commission may delemiine to be consistent with such investmenl intent. 

The articles of incorporation of Wynn Resorts include provisions intended lo help it implement the above restrictions. 

Wynn Resorts is required to maintain a current stock ledger in Nevada which may be examined by the Nevada Ganiing Authorities at any time. If any 
securities are held in trust by an agent or by a nominee, the record holder may be required lo disclose the identity of Uie beneficial owner to Uic Nevada 
• Gaming Authorities. A failure lo make the disclosure may be grounds for finding,the record holder unsuitable. We are required to render maximum assistance 
in determining iHe idcndty ofthe beneficial ownerof any of Wynn Resorts' voiing securides..The Neyada Gaming Commission has the power to require the 
stock certificates ofany registered company lo bear a legend indicating that die securities arc subject to Uie Nevada Gaming Control Act. The certificates 
representing shares of Wynn Resorts'common stock note that lhe shares are subject toa righl of redemption and other reslrictions set forth in Wynn Resorts' 
articles of iiicorporation and bylaws and that the shares arc; or may become, subject to restrictions iniposed by applicable gaming laws. 

Consequences af Being Found Unsuiiable. Any person who fails or refuses toapply for a finding ofsuiiability or a license within 30 days after being 
ordered lo do so by the Nevada Gaming Commission or by the Chaimian of ihe Nevada State Ganiing Conlrol Board, or who refuses or fails lo pay the 
investigative costs incurred by the Nevada Gaining AuUiorides in connection with the investigation of its applicafion, may be found unsuiiable. The same 
reslrictions apply to a record ouner ifthe record owner, after requesi, fails to identify the beneficial owner. Any person found unsuitable and who holds. 
directly or indirecfiy, any beneficial ownership of any vodng security or debt securily of a registered'compaiiy beyond the period of time as may be prescribed 
by the Nevada Gaming Commission may be guilty ofa criminal offense. We will be subject to disciplinary acfion if after we receive'notice that a person is 
unsuitable to hold an equity interest or to have any other relationship wiUi us, wc: 

pay that person any dividend or interest upon any voiing securities; 

allow that person to exercise, directly or indirectly, any voiing right held by tliat person relating to Wynn Resorts; 

pay remuneration in any form to that person for ser\'ices rendered or otherwise: or, 

fail lo pursue all lawful efforts to require the unsuitable person to relinquish such person's voting securities including, if necessan.'. die immediate 
purchase of Uie vofing securities for cash at fair market value, 

Gaming IMWS Relating lo Debt Securiiies Ownership. The Nevada Gaming Commission may. in its discretion, require the owner of any debt or 
^imiiar securiiies ofa registered company, to file applications, be investigated and be found suitable to own die debt or other security of the registered 
Joriipany if the Nevada Ganiirig Commission has reason to believe that such ownership would ollierwisebe inconsistent wiUi the declared policies ofthe Slate 
'ofNevada. If die Nevada Gaming Commission decides that a person is unsuitable to own the security, then under the Nevada Gaming Control Act. the 
registered company can be sanctioned, including the loss of its approvals if, wilhoul the prior approval ofthe Nevada Gaming Commission, it: 

pays to the unsuitable person any dividend, interest orany dislribution whatsoever; 

recognizes any voting right by the unsuitable person in connection wiUi the securiiies; 

pays the unsuitable person remuneration in any fomi;,or, 

makes any paymenl to the unsuitable person,by way of principal, redemption, conversion, exchange, liquidadon or similar transaction. 
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Approval of Public Offerings. We riiay not make a public offering without the priorapproval of Uie Nevada Gaming Commission if the proceeds from 
the oflering are intended to be used lo consmict acquire or finance gaming,facilides in Nevada, or to retire or extend obligadons incurred for those.purposes 
or for similar transactions. On March 22, 2007, the Nevada Gaming Commission granted us and Wynn Las Vegas, LLC prior approval to make public 
offerings for a period of two years, subjecl to certain condidons (the "Shelf Approval"). TheShclf Approval also applies to any affiliated conipany wholly 
owned by us which is a publicly traded corporalion or would Uiereby become a publicly traded corporalion pursuant to a public offering. The ShelfApproval 
may be rescinded for good cause without prior notice upon the issuance of an inieriocutor\' slop order by the Chairman ofthe Neyada State Gaining Control 
Board. The Shelf Approval does not constitute a finding, recommendation or approval by any ofthe Nevada Ganiing Authorities as to the accuracy or 
adequacy of lhe ofTering memorandum or the investment merils of the securities; Any, representadon to the cdntrar>' is unlawful, 

Approval of Changes in Control. A registered company must obtain prior approval dfthe Nevada Gaming Commission with respect to a change in 
conu-ol ihrough merger: consolidation; stock or asset acquisitions; management or eohsulling agreements; or any acl or conduct by a person by which the 
person obtains control of Uie registered company. 

Entities seeking to acquire control of a registered company must .satisfy' the Nevada State Gaming Conlrol Board andNevada Gaming Commission with 
respect to a variety of stringent standards before assuming control ofthe registered conipany. 'Hie Nevada Ganiing Commission may aLso require controlling 
stockholders, officers, directors and oUier persons having a maierial relatioiisliip,or involvement with Uie entity proposing to acquire conlrol lo be investigated 
arid licensed as part ofthe approval process relafing to Uie U"ansaction. 

Approval of Defensive Tactics. The Nevada legislature has declared,thai some corporate acquisitions opposed by management, repurchases ofvoting 
securides and corporate defense tactics affecting Nevada gaming licenses oraffc'cting registered companies that are aHliiated wiUi the operations ofNevada 
gaining licenses may be hann fill to stable and productive corporate gaming. The Nevada Gatiiiiig Conunission has established a regulatory scheme to reduce 
the poiendally adverse effects ofthese business practices upon Nevada's ganiing industr>' and to fiirther Nevada's policy to: 

assure die financial stability of corporate gaining operators and their alllliates;, 

preser\'e die bcneficiaj aspects of conducting business in lhe,corporate fonn; and. 

promote a neutral environment Tor the orderly governance, of corporate affairs. 

Approvals may be required from the Nevada Gaming Commissiori before a regi.stered company can make exceptional repurchases ofvoting securities 
above their current market price and before a corporate acquisition opposed by management can Be consummated. The Nevada Gaming Conlrol Acl also 
requires prior approval ofa plan of recapitalization proposed by a registered i;oiiipariy's board of directors in re'spoiisc to a lender ofTer made directly lo its 
tockholders for the purpose of acquiring control. 

Fee.'i and Ta.xes. License fees and taxes, computed in various ways depending on the type ofgaming or acdvity involved, arc payable to the Stale of 
Nevada and to the counties and cides in which the licensed subsidiaries'respective operations are conducted. Depending upon the particular fee or tax 
involved, these fees and taxes are payable monthly, quarteriy or.annually and are based,upon: 

a percentage ofthe gross revenue received;' 

Uic number ofgaming devices operated; or. 

the number of table games operated. 

A live entertainment tax also is iniposed on admission charges and sales of food,,beverages and merchandise where live entertainment is furnished. 
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Foreign Gaming Invesiigaiions. Any person who is licensed, required lobe licensed, registered, required to be registered, oris under conimon control 
with those person's (collectively, "licensees"), and who proposes to become involved in a gaming venture outside of Nevada, Is required to deposit with Uie 
Nevada Stale Gaming Conlrol Board, and thereafter mainiain, arevolving fund in,the aniouni bf SI 0,000 lo pay the expenses of invesdgation of the Nevada 
State Gaming Control Boardof the licensee's or registrant's participation in such foreign gaming. The revolving fiind is subject to increase or decrease at the 
discrefion ofthe Nevada Gaming Commission. Licensees and registrants arc required lo comply with Uie foreign gaming reporting requirements imposed by 
die Nevada Ganiing Control Act A licensee or regisU"ani is also subjectto disciplinary action by the Nevada Gaming Commission ifit: 

. knowingly violates any taws ofthe foreign jurisdiction pertaining lo thcToreign garning operation; 

fails to conduct Uie foreign gaming operation in accordance wiUi Uie standards of honesty and integrity required ofNevada gaming operations; 

engages in any activity or enters into any associalion Uiat is unsuitable because it poses an unreasonable threat to the control ofgaming in Nevada, 
refiects or tends to refieci, discredit ordisrepute upon the Slate ofNevada or gaming in Nevada, or is conirar>' tothe gaining policies ofNevada; 

engages in activities or enters into associadons diat are harnifiil lo the Stale ofNevada or its ability to collect gaming taxes and fees: or, 

employs, contracts with or associates widi a person in the foreigri operation who has been denied a license or finding ofsuiiability in Nevada on 
the ground of unsuitability. 

Licenses for ConrSuci of Gaming and Sale of Alcoholic Beverages, 'fhe conducl ofgaming aclivities and the sen'ice and sale of alcoholic beverages at 
Wynn Las Vegas arc subject to iieensing. control and regulation by Ihe Clark County Liquor and Gaming Licensing Board, which has granted Wynn Las 
Vegas licenses for such purposes. In addiiion to approving Wynn Las Vegas, the Clark Counly Liquor and Gaming Licensing Board has the authority to 
approve all persons owning or controlling Uie stock ofany corporalion controllinga gaming license. Clark County ganiing and liquor licenses are not 
transferable. The County has full power to limit, condition, suspend or revoke any license. Any disciplinary action could, and revocation would, have a 
substantial negative impact upon our operations. 

Macaii 

General. As a casino concessionaire, Wynn Macau, S.A. is subject to Uie regulatory "control of Uie Government ofMacau. The government has 
adopted Laws and Administrative Regulatioris governing die operation of casinos inMacau. Only concessionaires or subconcessionaires are permitted lo 
operate casinos. Subconcessions may be awarded subjecl lo the approval ofthe Macau govemni.erit and,,to dale, each concessionaire has issued one 
subconcession. Each concessionaire was required to enter into a concession agreement with the Macau govemmenl which, together with the Law and 
Administrative Regulations, fomis the framework forthe regulation of the activitiesof the concessionaire. 

Under the Law and Adminisiralive Regulations, concessionaires are subject to,suitability requirements relaling to background, associations and 
'reputation, as are stockholders of 5% or more of a concessionaire's equity securities, officers, directors and key employees. The same requirements apply to 
any entity engaged by a concessionaire to manage casino operations. Concessionaires are required to safisfy minimum capitalization requirements, to 
demonstrate and maintain adequaie financiai capacity to operate the concession ancl lo submii lo continuous monitoring of Uieir casino operations by the 
Macau government Concessionaires also are subject to periodic financial reporting requirements and reporting obligations with respect lo. among oiher 
things, certain contracts, financing aclivities and iraiisaciions with directors, financiers and key employees. Transfers or Uie encumbering of inierests in 
concessionaire's tnusi be reported to the Macau govemmenl and are inefTective without government approval. 
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Each concessionaire is required to engage an executive director who must be a pemianent residentof Macau and the holder of at leasl 10% ofthe 
capital stock ofthe concessionaire. The appoinUnent ofthe executive direclorand ofany successor is inetfective widioul the approval ofthe Macau 
govemmenl. All contracts placing the management ofa concessionaire's casino operations with a third party also are inelTective wiUioul the approval of die 
Macau government. 

Concessionaires are subject lo a special gaming tax of 35% of gross gaming revenue, and must also make an annual conlribudon of up to 4% of gross 
gaming revenue fot; the proniolion ofpublic interests, social security, infrastructure and tourism; Concessionaires are obligated to withhold, according to the 
rate in effect as set by the goveminent, from any commissions paid to ganies promoters. Such withholding rate may be adjusted from time lo time. 

A games promoter. alsoknowTi as a junket representative, is a person who, forthe purpose of promoting casino ganiing activity, arranges customer 
U'ansportaiion. accominodalions, provides credit in their sole discretion, food and beverage scrv'ices iind entertainment in exchange for commissions or odier 
compensaiion from a concessionaire. Macau law provides thai games promoters representatives must be licensed by the Macau government in order lo do 
business with and receive compensation from concessionaires. 1-ora license to be obtained, directand indirect owners of 5% or more of a games promoters 
(regardless of its corporate form or sole proprietor stalus), its directors and'its key employees must be found suitable. Applicants are required to pay thecost 
of license investigations, and are required to maintain suitability standards duririg the periodof licensure.. The lerm ofa games promoters license is one 
calendar year, and licenses can be renewed for additional periods upon the submission of renewal applicafions. Natural person junket represenlalive licensees 
are subject lo a suitability verification process every three years and business entity licensees arc subject to the same requirement every six years. 

Under Macau law, licensed games promoters musi identify outside contractors who.assist them in their promotion acdvities. These contractors are 
subject to approval of Uie Macau goveminent Changes in the management .structure of business entity, games promoters licensees must be reported to Uie 
Macau govemmenl and any transfer or Uie encumbering of interests in such licensees is inelTective without prior govemmenl approval. To conduct ganiing 
promotion activilies licensees must be registered with ohe or more concessionaires and must have written contracts widi such concessionaires, copies of 
which must tie submitted lo the Macau government. 

Macau lawfurther provides that concessionaires are joindy responsible with,Iheir games, promoters forthe activities of such representatives and their 
directors and conU-aclors in the concessionaires' casinos..and for their eompliancewiih applicable laws and regulations. Concessionaires must submii annual 
lists of their games promoters for die following year, and must updaie such lists on a quarteriy basis. The Macau government may designate a maximum 
number of games promoters and specify the number of games promoters aconcessionalre is permitted to engage. Concessionaires are subject to periodic 
reporting requirements with respect to coniinissions paid lo theirgames promoters representatives and are required lo oversee their activities and report 
instances of unlawful acdvity. 

The govemmenl of Macau may assume temporary custody and conu-ol overthe operadon of a concession in certain circuinstances. During any such 
period, the costs of operations must be home by the concessionaire. The goveminent ofMacau also riiay redeem a concession starting at an established date 
after the entering into effect ofa concession. The government ofMacau also may tenninaie a concessionforcause, including, wilhoul limitafion. failure of the 
concessionaire tb fulfill its obligations under law or the concession contract 

Concession Agreement, 'fhe concession agreement between Wynri MacauS.A. iuid Uie Macau government requires Wynn Macau, S.A. to conslmct 
and operate one or more casino gaming properties in Macau, iricluding, al a minimurii, orie tiill-service casino resort by die end of Deceniber 2006. and lo 
invest not less dian a total of 4 billion patacas (approximately US$500 million) in Macau-related projects by June 2009. This obligation was satisfied upon the 
opening of Wynn Macau. 
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Wynn Macau. S,A. was also obligated to obtain, and did obtain, a 700 million pataca (approximately USS87 million) bank gu;irantee from Banco 
Nafional Uliramarino. S.A. ("BNU") Uiat was efTective until March 31, 2007.',Tlie,ainounlofthis guarantee was reduced to 300 million patacas 
(approximaiely USS37 million) for the period from April 1, 2007 unill 180 days af'terthe end ofUicteim ofthe concession agreement ITiis guarantee, which 
is Ibnhe benefit ofthe Macau government assures Wynn Macau. S,A.'s perfonnance underthe casino concession agreenient, including the payment of 
premiums, firies and indemnity for any material failure lo perform the concession agreenient Wynn Macau, S.A. is obligated, upon demand by BNU, to 
promptly repay any.claim made on the guarantee by the Macau govemmenl. BNU is currently paid an annual fee by Wynn Macau, S.A. for the guarantee not 
to e,\cced'5.2 million patacas (approximately USS0.7 million). 

The government ofMacau may redeem die concession beginning on June 24, 2017, and in such evenl Wynn Macau, S.A. will be enliUed to fair 
cotnpensafion or iridemnity. Tlie amount of such compensation or indemnity will bedetennined based on the amounl of revenue generated during lhe tax year 
prior to Uie redemption multiplied for die remaining years under the consession. 

The govemmenl ofMacau may unilaterally rescind the concessiori if Wynn Macau. S.A. fails to fulfill its fundamental obligations under the concession 
agreement. The concession agreement exprcsslv provides that the government of Macau mav unilatcrallv rescind the concession aareenient if Wynn Macau. 
S.A,: • ' 

conducts unauUiorized games or activides lhal are excluded from its corporate purpose;, 

abandons or suspends gaming operations in Macau for more dian seven,consecutive days (or more dian 14 days in a civil year) without 
justification: 

defaults in payment oftaxes, premiums, conlributions or other required aniounts; 

does not comply with goveminent inspections or supcr '̂ision; 

systematically fails lo observe ils obligafions under the concession systerii: 

fails to maintain bank guarantees or bonds satisfactory lo thcgovenimenl; 

is the subjecl of bankruptcy proceedings or becomes insolvent; 

engages in serious fraudulent acfivity. damaging to the public interest; or, 

repeatedly and seriously violates applicable gaining laws. 

Ifthe govemmenl ofMacau unilaterally rescinds the concession agreement Wynn Macaii, S.A. will be required to compensate the government in 
accordance withjapplicable law, and the areas defined as casino under Macau law and all ofthe ganiing equipment pertaining to the gaming operations of 
Wynn Macau will be transferred to the government.withoui compensaiion. In addition, the government ofMacau may, In die public inlcrestunilaterdlly 
terminate Uie concession at any time, in which case Wynn Macau. S.A. vvould be entitied to reasonable compensation. 

Seasonality 

We may experience fiuctuations in revenues and cash fiows from month lo month, however, we do not expect that our business will be unusually 
impacted by seasonality. 

Employees 

Asof December 31, 2007. we have a lotalof approxiinately 16,500 employees (including approximately 7,000 in Macau). 

During 2006, we entered into a collective bargaining agreement wiUi the Culinar\'and Bartenders Union local covering approximately 4,500 employees 
al Wynn Las Vegas. In May 2007. the dealers at Wynn Las Vegas 
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lected the Transportation Workers Union to represent them. We are currently negotiadng a coiitract Certain other unions may seek to organize the workers at 
Wyhn Las Vegas. Unionization, pressure lo unionize or other fomis of collective bargaining could increase oiir labor costs. 

[nielleetual Property 

Our most important marks are our trademarks and service marks lhal use the name "WYNN". Wynn Resorts has filed applications with the U.S. Patent 
and Trademark OITice ("PTO"), to register a variety of the WiT '̂N-related trademarks and sen-ice maiks in connection with a variety of goods and sen'ices. 
These niarics include "WWN RESOR'I'S","W.YNN DESIGN AND DEVELOPMENT". "WYNN LAS-VEGAS". "ENCORE", "VViTsIN MACAU", and 
"W^T^N DIAMOND". Some of Uie applications are based upon ongoing use and others are based upon a bona fide intent to use the marks in the future. 

A common element ofthese marks is die use ofthe surname, "WYNN". As a general mlc,a suriiame (or a mark priniarily constitufing a surname) is not 
regisierable unless the surname has acquired "secondary meaning." To date, Wynn Resorts has been successful in demonstrating to the PTO such secondar\' 
meaning for the Wynn name in certain of the applications based upon Mr. Wynn's proriiinence as a resort developer. 

Federal registrations are nol completely dispositive of the righl lo such marks. Third parties who claim prior rights with respect to similar marks may 
nonetheless challenge our right to obtain registrations or our use ofthe marks and .seek toovercome lhe presumptions alTorded by such registrations. 

We have also fiied applications with various foreign patent and trademark registries including registries in Macau, China, Hong Kong. Taiwan, Japan. 
certain European countries and various otherjurisdictions throughout Uieworld lo rcgi.ster a variety of iWlTs'N-related trademarks and sen'ice marks in 
connection with avariety ofgoods and sen'ices. fhese marks include many of the same marks'filed with the United Stales Patent and Trademark Ofiice and 
•include "WYNN MACAU", "WYNN LAS VEGAS". "ENCORE" and "WYNN DIAMOND". Some of die applications are based upon ongoing use and 
oUiers are based upon a bona fide intent to use the marks in the fiiture. 

We'recognize Uial ils intellectual property assets, especially the logo version of "W'i'NN", are among ils most valuable assets. As a result and in 
connection with expansion ofour resorts and ganiing activities outside die United States, we have undertaken a prograni to register its trademarks and other 
inielleciua! property rights in all relevant jurisdictions, some of which may pose a riskofunaudiorized use or counterfeiting. .Wehave retained counsel and 
will take all steps necessar;' to not only acquire bul protect its Intellectual property rights against suchiunauthorized use throughout die world. 

On August 6. 2004, wc enlered into agreements with Mr. Wynn that confimi and clarify' ourrights to use the "Wynn" name and Mr. Wynn's persona in 
connection with our casino resorts. Under a Surname Rights Agreement Mr. Wynn has granied us an exclusive, fully paid-up. perpetual, worldwide license lo 
ise, and to own and register trademarks and service marks in corporal ing, lhe "Wynn" namefbr casino resorts and related businesses, together wiUi the right lo 

blicense the name and marks lo our affiliates. Under a Rights of Publicity License. Mr. Wynn has granted us the exclusive, royalty-free, woridwide righl to 
use his full name, persona and related rights of publicity for casino resorts and related businesses, together wilh the ability to sublicense the persona and 
publicity rights to our affiliates, until October 24, 2017, 

Fonv ard-Loo king Statements 

ITie Private Securides Litigalion Reform Act of 1995 provides a "safe harbor" forTorward-looking statements. Certain informafion included in diis 
Annual Report on Form 10-K contains statenients that are fonvard-looking,1ncluding. bul notliniitecl to. statements relaling lo our business strategy and 
development activilies as well as other capital spending, financing sources, the elfects of regulation (including gaming and tax reguladons), expectations 
concerning future operations, profitability and competition. Any stalenicnts coniained 
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111 this report lhal arc nol statements of historical fact may be deemed lo be fonvard-looking staiements. Without liniifing the generality ofthe forcgoirig, in 
some cases you can idenfify fonvard-looking statements by temiinology such as "may:" "will." "should," "would." "coujd," "believe." "expect," "anticipate," 
"estimate," "intend,'; "plan." "continue" or lhe negative ofthese lemis or oUier comparable temiinology. Such fonvard-looking informafion involves important 
risks and uncertainties that could significantly affect anticipated results in the future and. accordingly, such results may difTer from those expressed in any 
fonvard-looking statements made by us. These risks and uncertainties include, but are nofliriiited to: 

conditions precedent to funding under the agreements goveming the disbuisement ofthe proceeds of certain ofour debt and equity ofierings and 
borrowirigs under our credit facilities: 

coinpelition in the casino/hotel and resort industries: 

completion of Encore on time and within budget; 

completion of die Wynn Diamond Suites on time and within budget; 

our intention to fund a substantial portion ofthe developineni and construction costs of Encore with anticipated cash fiows generated al Wynn Las 
Vegas and VV'ynn Diamond Suiies with cash flow generated aiWynn Macau:' 

doing business in foreign locations such as Macau (including the^risks associated with Macau's developing gaming regulatory' framework and 
travel-related visa restrictions): 

new development and consimctioii activilies of competitors; 

our dependence on Stephen A. Wynn and existing management; 

our dependence on a limited numberof properties for ail of our cash'flow; 

leverage and debt sen'ice (including sensitivity to fiuctuations in interest rates): 

levels of travel, leisure and casino spending; 

general domestic or intemafional economic conditions; 

pending or fuuire legal proceedings; 

changes in federal or state lax laws or the administration of such laws; 

changes in gaming laws or regulations (including the legalization ofgaming in certain jurisdictions); 

applications for licenses and approvals under applicable jurisdictional laws and regulations (including gaming laws and regulations); 

the impact that an outbreak of an infectious disease, such as avian fiu, or die impact ofa natural disaster, such as the tsunami which stniek 
southeast Asia in December 2004, may have on Uie travel and leisure industry;and, 

the consequences of lhe war in Iraq and olher military confiicis in the Middle East and any future security alerts and/or terrorist attacks. 

Further infomiation on potential factors that could affect our financial condition, results of operations and business are included in this report and our 
oUicr filings wilh die SEC. You should not place undue reliance on any. fonvard-looking statementj, which are based only on infomiafion currently available 
lous. We undertake no obligation lo publicly release any revisions to such forward-looking staiements lo reficct events or circumstances afier the date of this 
report. 
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EM IA. RISK FACTORS 

The following risk factors, among others, could cause our financial perfomiance lo dil'lersignificantly from the goals, plans, objectives, inieniions iind 
expectations expressed in this Annual Reporton Form IO-K. If any of Uie following risks and niicertainlies or other risks and uncertainties not currently 
known to us or not currently considered to be maierial actually occurs, our business, financiai condition or operating results could be hamicd substantially. 

Risks. Related to our Substantial Indebtedness 

We are highly leveraged rmd future cashflr>w may not be sufficient for us to meet our ohiigations, and we might have difficulty obtaining more financing. 

We have a substantial amount of consolidaied debt in relaiionto ourequity. Asof December 31, 2007. we had total outstanding debt ofapproxirnately 
$3.5 billion. In addiiion our Wynn Las Vegas credit agreement pennits us to incur additional iridebtedness in connection with potential expansion plans under 
certain circumstances inthe future and bolh die Wynn Macau credii facilides and the Wynn Resorts temi loan permit us to incur addifional indebtedness if 
certain condilions are met Our substantial indebtedness could have important coii.sequences. Fdr.example: 

if we fail to meet our payment obligations or oUienvisc default under the agreemerils goveming our indebtedness, the tenders under those 
agreements will have Uie right to accelerate lhe indebtedness and exercise other rights and remedies against us. These rights and remedies include 
rights to: 

repossess and foreclose upon the assets dial sen'c as collateral, 

initiate judicial foreclosure against us, 

petition a court to appoint a receiver for us or for substantially all of our assets, and 

. we are'required to use a substantial portion ofour cash fiow from the Wynn Las Vegas operafions to sen'ice and amortize our Wynn Las Vegas 
indebtedness and to pay constmclion costs of Encore, which will reduce the available cash How to fund workingcapital, odier capital expenditures 
and other general corporate purposes; 

we are dependent on certain amounts ofcash fiow from Wynn Macau to sen'ice the indebtedness associated wiUi Uie Wynn Resorts temi loan and 
Wynn'Maeau's indebtedness, which reduces the available cash flow to fund working capital, other capital expenditures and other general corporate 
purposes at Wynn Macau: 

• we may have a limited ability to respond to changing business and econoniic conditions and to withstand aiinpetiiive pressures, which may affect 
our firiancial condition; 

wemiiy havea limited ability to obtain addifional financing, if needed, to fund constmclion costs of Encore and Wyim Diamond Suiies, satisfy 
working capital requirements, or pay, for other capital expendilures, debt sen'ice or olher obligations: 

under our credit facilities, rates with respect to a portion ofthe iriteresi wc pay will fluctuate wiih market rates and. accordingly, our interest 
expense will increase if market Interest rales increase. 

if we, fail to pay our debts generally as they become due, unsecured creditors diat we fail to pay may initiate involuntar)' bankmptcy proceedings 
against us, subjecl lo the requirements of the United States Bankruptcy Code, and such bankruptcy proceedings will delay or impact the repayment 
of our secure"d debt 

Under the temis of the documents goveming our debt facilifies, in certain circumstances we will be permitted to incur addifional indebtedness, 
including secured senior and subordinated indebtedness. Ifwe incur additional indebtedness, the risks described above will be exacerbated. 
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VVje agreemenis governing our debt facilities contain covenants that restr'ict our ability lo.etigage in certain transacdons and may impair our ability lo 
respond lo changing business and economic condilions. 

The agreements goveming our debt facilities contain covenants that resirict our ability to engage in certain iransactions and may impair our ability to 
r̂espond to changing business and economic condifions. The debt facilities impose operating and financial restrictions on us and our restricted subsidiaries, 
including, among other things, limitations on the ability to: 

pay dividends or distributions or repurchase equity; 

incur additional debt; 

make investments; 

create liens on assets lo secure debt: 

enter into transactions wiUi affiliates; 

. issue stbck of, or member's interests in. subsidiaries; 

enter into sale-leaseback transactions; 

engage in oUier businesses: 

merge or consolidate with anoUier company: 

transfer, sell or othenvise dispose of assets; 

issue disqualified stock; 

create dividend and other payment reslrictions affecting subsidiaries; and, 

. designate restricted and unrestricted subsidiaries. 

1'lie debt facilities require us to satisfy various financial covenants, which include minimum interest coverage and total debt to eamings before interest. 
tax, depreciation'and amortization. Future indebtedness or other contracts could contain-financial or other covenants more re'Striciive than those applicable to 
the existing debt facilifies. 

• 

Our ability to comply with these provisions may be afTecled by general economic coriditions, industry conditions, and other events beyond our control. 
s a result we may not be able to comply with these covenants. Our failure to comply wiUi Uie covenants contained in the debt facilifies. including failure as 

a result of events beyond our control, could result in an event of default.wliich could materially and adversely affect our operadng results and our financial 
condition. 

If there were an event of default under one ofour debt inslmnients. the holders ofthe defaulted debt could cause all ainounts outstanding with respect lo 
that debt lobe due and payable immediately. We cannot assure you thalourass'ets'orcash fiow would besufilcient to ftilly repay borrowings under our 
outstanding debi instmmenis if accelerated upon an event of default, or that we would be able to repay, refinance or reslmcture Uie paymenis on those debt 
securiues. 

If Wynn Macau were to cease to produce cash flow sufficient to sen'ice ils indebtedness or othenvise become unable to make certain payments or 
dividends to us which we in tum use loseniceihe Wynn Resorts term loan indebtedness, our ability to sen'ice the indebtedness ofone or bolh of VVynn 
Macau or Wynn Resorts would be negatively impacted. 

Our subsidiaries' indebtedness is secured hy a subsranilal portion of iheir a.sseis. 

Subject to applicable laws, iricluding ganiing laws, and certain agreed upon exceptions, our subsidiaries' debt is secured by liens on substantially all of 
the assets ofour subsidiaries. In the event ofa default by any of 
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lursubsidiaries under their financing docunienis, or if certain ofour subsidiaries experience insolvency, liquidadon, dissolulion or reorganization, the holders 
ofour subsidiaries' secured debt insUTimcnls would first be entitled to paymenl from their collateral security, and only then would holders ofour subsidiaries' 
unsecured debt be entitled to paynient from Uieir remaining assets. 

Risks Related lo our Business 

A downturn In general economic condilions may adversely affect our results of operations. 

Our business operafions are afiected by international, nafional and local econoinic conditions. A recession or downturn in the general economy, or in a 
region constituting a significant source of custoniers fbr our property, could result in fewer customers visiting, or customers spending less al our properties. 
which would adversely affect our revenues. 

We are entirely dependent on two properties for all of our cash flow, which subjects us to greater risks than a ganiing company with more operating 
properties. 

VVe are entirely dependent upon Wynn Las Vegas and Wynn Macau for all of our cash fiow. As a result, we are subject to a greater degree of risk Ihan a 
gaming company with more operating properties, 'fhe risks lo ^̂ 'hich we have a greater degree of exposure include the following: 

local economic and competitive conditions: 

t changes in local and state governmental laws and regulations, including gaining laws and regulations; 

natural and other disasters; 

a decline in the number of visitors to Las Vegas or Macau: 

a decrease in gaming and non-gaming activilies al Wynn Las Vegas or Wynn Macau; and, 

the outbreak of an infectious disease such as the avian flu. 

, Any ofthe factors outlined above could negatively afiect our ability to generate sutTicient cash flow to make paymenis with respect to our debt 

Our casino, hotel, convention and oilier facililies face inien.Ke compeiilloii. 

Coinpelition for Wynn Las Vegas. Tlie casjno/hote! industr;' is highly competitive arid addifional developments are currendy undenvay. Resorts 
licated on or near Uic Las Vegas Slrip compete wiUi other Las Vegas Strip hotels and wiUi other hotel casinos in Las Vegas on the basis of overall 
atmosphere, range of amenities, level of sen'ice, price, liKation, entertainment, theme and size, among other factors. Wynn Las Vegas also competes widi a 
large number ofoiher hotels located in and near Las Vegas, as well as odier resort destinations. Some ofour competitors have established gaming operafions. 
are subsidiaries or divisions of large public companies, and may have greater financial and other resources than we do. 

Wynn Las Vegas also competes, to some extent, wilh other hotel/casino facilities in Nevada and in Atlantic City. New Jersey, riverboat gaming 
facililies in olher stales, casino facililies on Native Americanlands and elsewhere in the world, slate'lotteries, and other forms of gaining.'fhe proliferation of 
gaining activities in olher areas couldsignificantly harm our business as well. In particular, the legalization of casino gaming in ornear metropolitan areas 
from which we attract customers could have a negative efTcct on our business, In'addifion. new or renovated casinos in Macau or elsewhere in Asia could 
draw Asian gaming customers, including hi^-rollers, away from Wynn LasVegas. 

Coinpelition for Wynn Macau. Currently, Uierc are 29 operating casinos in Macau. In addition, Ihere are several large casino resorts currently under 
constmclion and development. 
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SJM, controlled by Stanley Mo, who Uirbugli anoUier entity eonlrollcd ihc monopoly concession to conduct gaming operations in Macau for more than 
40 years, is one ofthe concessionaires and operates 19 ofthe 29 casinos thai are currently operating in Macau. Las Vegas Sands Corp. opened Uie Sands 
Macao in May 2004 and the Venetian Macao Resort Hotel in August 2007. Venetian-Macao is an all-suites hotel, casino and convention center complex, with 
aA'enctianrSlyle theme similar to thai of their Las Vegas property. MGM MIRAGE,'in pamicrship wjth'Pansy lio, opened the MGM Grand Macau, a resort 
on the Macau peninsula adjacent lo Wynn Macau in December 2007. Also, ajoini venliire consisting of Melco, a Hong Kong stock exchange-listed company, 
and PBL,-opcned the Crown Macau in May 2007 and is constructing a large resort in Cotai, called City of Dreams which is anticipated to open in 2009. 

Our casino concession agreement permits the govemmenl to grant additional concessions forthe operation of casinos after April 1, 2009. Ifthe 
government ofMacau awards additional concessions or pemiits addifional sub-concessionaires, Wynn Macau will face increased competition from casino 
operators in Macau. Wynn Macau also faces coinpctiiion from casinos located In other.areasof Asia, such as Genting Highlands Resort, a'major gaming and 
resort destination located outside of Kuala Lumpur, Malaysia, and casinos inahePhilippines. Two large-scale casinos that are being developed currently in 
Singapore will add furlher competition to the region. VVyrin Macau also encounters competition from oUier major gaming centers located around lhe worid. 
including Australia and Las Vegas, cruise ships in Asia that olTcr gaining; and other casinos throughout Asia. Further, if current efforts lo legalize gaming in 
Japan, orother Asian countries are successful, VVynn Macau will face additional regional eonipelilion. 

Our business relies on high-end. iniernaiionai customers lo whom we often e.xiend credii.and we may nol be able to colleci gaming receivables from our 
credii players or credit play may decrease. 

General. A significant portion of our table game revenue at Wynri Las Vegas and at Wyrin Macau is attributable to die play ofa limiied numberof 
international customers. 71ie loss or a reduction in the play ofthe most significant ofthese customers could have a substantial negative efTect on our future 
operating resutls.'A downtum ineconomic condifions in die countries in which Uiese customers reside could cause a reducfion in tlie frequency of visits by 
and re\'enue generated from these customers. 

VVe conducl our gaming activities on a credit as well as a cash basis. This credit is unsecured. Table games players typically are extended more credit 
ihan slol players,,and high-stakes players typically are extended more credii ihan patrons who tend to wager lower, amounis. lligh-end gamirig is more volatile 
Ihan other forms ofgaming. and variances in win-loss results attributable lo higff-end gaming may have a positive or negative impact on cash fiow and 
eamings in a particular quarter. 

In addition, die colleciibiliiy of receivables from intemational customers could be negatively affecied by future business or economic trends or by 
significant events in the countries in which these customers reside. We will extend credii to those custoniers whose level of play and financial resources, in the 
|ipinion of management- warrant such ari extension. 

Wynn Las Vegas. While gaming debts evidenced by a credii instrument including what is commonly referred to as a "marker" and judgments on 
'gaming debts are enforceable underlhe current laws ofNevada, and judgments ongamirig debts areenforceable in all stales under die Full Failh and Credit 
Clause of the Uriiled Slates Constitution; otherjurisdictions may determine that direct or indirect enforcement of gaming debts is against public policv. 
Although courts of some fonjlgn nafions will enforce ganiiiig debts directly and die assets in the United States of foreign debtors may be used to satisfy a 
judgment, judgrnents on gaming debts from U.S. courts are riol binding on'the courts of many foreign nations. We cannot assure you that we will be able lo 
collect the full ainouniofganiingdeblsowed tons, even in jurisdictions that enforce gtimingdebls. Our inability to collect gaming debts could havea 
significant negative impact on our operating results. 

lVy/;« Macau. Although the law in Macau was changed to permit casino operators to extend credit to gaming customers, VVynn Macau may not be 
able to collect all of ils gaming receivables from its credit players. 
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