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COMPANY DESCRIPTION 

Wynn:Resorts; Limiteci, a Nevada corporation, was formed ih June 2002, is led by Chairman and 
Chief Executive'Officer-StephePA-. .Wynri, and is^a jeading deyeloper.-'owner and operator of des-
tinatidn casino resorts. We owntand'operate two'^destiriation casino resorts: In Las Vegas, Nevada, 
we own and operate ''-'VVynn- Las Vegas,'- which iriclbdes "Ericore^at Wynn LasVegas . " 
In the; Macau Special Administrative-Region-of the People's Republic of China {"Macau'!^)-we own 
and operate "VVynn Macau" which'includes "Encore at'Wyriri Ma_cau;''''We present our results 
based on the following two segriients: Las Vegas pperat ions and Macau Operations. For more 
inforrriation^on.the flnariciaUesults.for dursegrnerits; see Note 17 "Segment Information." 
Unless the contextotherwise,requires, all',references herein ,to.'-"Wynn'Resorts," the "Company," "we," 
"us" or "our," or similar terms, refer to'VVynn Resorts, Llmitecd'and its consolidated subsidiaries. 

VVynn^ Resorts files, annual repor tson Form lO-Kv-^quarterly^reports on Form 10-Q, current reports 
on Form 8-K'and amendnients of such reportsr-witH; the Securities and Exchange Commission 
("SEC"). Any docurrient Wynn •Resorts-files'riia"'y'be;,.irispected, Without charge,,,at the SEC's public 
reference room at 100 F Street, N.E. Washington,DIG. 20549 or atthe.SEC's.internet site address 

•at http://www;sec.goy.. Infprmation rela'ted to the.'Operation of the SEC's^ public reference room 
may be obtairied^by calling the .SEC at •1-800.-SEC-0330; In addit ion, ihrough our own internet 
address at 'www.wynnresortsxdm, Wynn ResPrits provides a hyperiirik to-.a'third-party SEC filing 
website which posts these filings as-soo'h as reasoriably, practicable, where they can be reviewed 
withoutcharge. The information found on^.our-,website"'is not^a part of this Annual Report on Form 
10-K or any other report we file or furriish to the-'SEC, 

Our Resorts 

Las Vegas Operations. Wynn Las Vegas opened on April 28;. 2005. Ori December 22, 2008, we 
opened Encore at Wynn Las Vegas, an expansion of Wynn Las Vegas. We refer to the fully 
integrated Wynn Las Vegas and Ericore at Wyrin l_as Vegas resprt asyour "Las Vegas Operations." 
We believe .that this resort'dffers.exceptional accpmmodations, amenities;and service. For the sixth 
consecutlveiyear, The'Tower'Suites at'Wyriri Las Vegas^has received both the Forbes five-star and 

,AAA five-diamond distinctions. The-Spa at Wyrin Lasf-Vegas^eafned five-star,recognition from 
Forbes fo r the fourth year ina-row. TheSpa at-VVynnTas'Vegas and .'the.Spa at Encore are two of 
only four spas In"Las Vegas:to'be recognized withjthe;'ForbesTive-star award. 

Our LasVegas OjDeratlons feature approxim"ately.'4;750 hotel rooms and suites, 220 table games, 
2,A30\ slot machines and a, poker rddifi in approxiriiately 186,000 square feet of'casino gaming 
space (including a sky casino and private gaming salons), casual and fine dining in-35 fdod and 
beverage; outlets, two spas and salons, lounges, and ajoproximateiy 97,000 square feet of retail 
space featuring,bputiques,from Alexander McQueen,^Brioni,-Cartier, Chanel, Dior, Graff,-,Hermes, 
Loro Plana, Louis.^VuItton, Manolo Blahnik, Oscar de la Rerita, Vertu,and others. Our Las Vegas 
Operations^alsooffer three nightclubs; a beachclub,,a;'Ferrari:and',Ma'serati automobile dealership, 
wedding chapels, an 18-hol.e golf course,. approximatelyi283;000 square feet of meeting space, a 
specially designed theater,presenting "Le Reye-Jhe. Drearii," a water-based theatrical production, 
and ari Encore Theater preseritirig .Garth Brooks and. other headiiner entertainment acts. 
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We believe that the unique experience of our Las Vegas Operations drives the significant visitation 
experienced since opening. 

Macau Operations. Wynn Macau opened ori September 6i, 2006. On April 21, 2010, we opened 
Encore at Wynn Macau, an expansion of Wynn Macau. We refer to the fully integrated Wynn 
Macau and Encore at Wynn Macau resort as our "Macau Operations." VVe believe that this resort 
offers; exceptional accommodations, amenities and service. For the fourth consecutive year, Wynn 
Macau and The Spa at VVynn Macau, received the Forbes five-star distinction. 

Our Macau Operations feature approximately 1,008 hotel roonisand suites, 486 table games, 930 
slot machines and a poker pit in approximately 265,000 square feet of casino gaming space (includ­
ing a sky casino and private gaming salons), casual andTine dining in eight restaurarits, two spas 
and a salon, lounges, meeting facilities and approximately 54,200 square feet of retail space fea­
turing boutiques from Bvlgari, Cartier, Chanel, Dior, Dunhilj, Ferrari, Giorgio Armani, Gucci, Hermes, 
Hugo; Boss, Louis Vuitton,-Miu Miu, Piaget, Prada, Rolex, Tiffany, Tudor, Vacheron Constantin, Van 
Cleef & Arpels, Versace, Vertu, Zegna and others. Our Macau Operations include a show in the 
rotunda featuring a Chinese zodiac-inspired ceiling and interchangeable, gold "prosperity tree" 
and "dragon of fortune" attractions. 

See "Management's Discussion and Analysis of Financial Condition and Results of Operations— 
Results of Operations" for information about our net revenues. 

Construct ion and Development Oppor tun i t ies 

In January 2011, we completed a refurbishment and upgrade to the resort rooms at Wynn Las 
Vegas. A remodel o f the suites was completed in early May 2011. These remodels were completed 
at a cost of $61 million. 

In the ordinary course of our business, in response to market developments and customer 
preferences, we have made and continue to make certain enhancements and refinements to our 
resort complexes. 

In 2011, we formally accepted the terms and conditions of a draft land concession contract from 
the Macau government for approximately 51 acres of land in the Cotai area of Macau. In December 
-2011, we paid the initial deposit of"'$62.5 million-pursuant to this draft land concession contract. 
Following government approval, we anticipate constructing on this site a full-scale integrated 
resort containing a casino, approxiriiately 2,000 hotel suites, convention, retail, entertainment and 
food and beverage offerings. We continue.to finalize.the,project.scope, timeline and budget. 

Our Strategy 

We believe that -Steve Wynn is the preeminent designer, developer and operator of destination 
casino resorts and has developed brand name status. Mr. Wynn's involvement with our casino 
resorts provides a distinct advantage over other gaming enterprises. We integrate luxurious 
surroundings, distinctive entertainment and superior amenities, iricluding convention facilities, 
entertainment, fine dining and premium retail offerings, tO'create-resorts that appeal to a variety 
of customers. 
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COMPANY DESCRIPTION 

Our resorts are designed and built to provide a premium experience. Wynn Las Vegas and Wynn 
Macau are positioned as full-service luxury resorts and casinos in'the leisure, convention and tour 
and travel industries. We rnarket these resorts directly to gaming customers using database 
marketing techniques, as well as traditional inceritlves, including reduced room rates and compli­
mentary meals and suites. Our rewards system offers discounted and complimentary meals, lodg­
ing and entertainment for our guests. We also create general market awareness for our resorts 
through various media channels, including social media, television, radio, newspapers, magazines, 
the internet, direct mail and billboards. 

Mr. Wynn and his team bring significant experierice In desigriing, developing and operating casino 
resorts. The senior executive team has an average of over 25 years of .experience in the hotel 
and gaming industries. We also have an approximately 90-person design, development and 
construction subsidiary, the senior management of which has significant experience in all major 
construction disciplines. 

We continually seek out new opportunit ies for additional gaming or related businesses in the 
United States and worldwide. 

Market and Compet i t ion 

Las Vegas. Las Vegas Is the largest gaming market^in^the United States. The casino/hotel industry 
in Las Vegas is highly competitive, Over the last several years. Las Vegas has been impacted by 
econdmic disruptions. In 2011, Las Vegas visitation and gaming statistics began to improve, but 
uncertainty remains regarding the'future gaming- tourism and convention environment. Our Las 
Vegas Operations are located on the Las Vegas Strip and compete with other high-quality resorts 
and hotel casinos in Las Vegas. Many competing properties draw a significant number of visitors 
and directly compete with our operations. Resorts-located on.or near the Las Vegas Strip compete 
with other Las Vegas Strip hotels arid with other hotel casinos in Las Vegas on the basis of overall 
atmosphere, range of amenities, level of service, price, location, entertainment, themes and size, 
among other factors. We seek to differentiate our Las Vegas Operations from other major 
Las Vegas resorts by concentrating on our fundamental elements of design, atmosphere, personal 
service andJuxury. 

Our Las Vegas Operations also compete, to some extent, with other hotel/casino facilities in 
Nevada and throughout the United States, casino resorts throughout Asia, and elsewhere in the 
worid.. In addition, the legalization of casino gaming In or near metropolitan areas from which we 
attract customers, such as the recently passed legislation in Massachusetts, could have a negative 
effect on our business. New or renovated casinos in Asia, including two new resorts in Singapore. 
resor^ts'in the Philippines, and our resort In Miacau. could draw gaming customers away from 
Las Vegas-
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Macau. Macau, which was a Portuguese colony for approximately 450 years, was transferred from 
Portuguese to, Chinese political cdntrol in December 1999. Macau is governed as a special admin­
istrative region of China and is located approximately 37 miles southwest of, and approximately 
one hdur away via ferry from, Hong Kong. Macau, which has been a casino destination for more 
than 40 years, consists principally of a peninsula on mainland China, and'^two neighboring islands, 
Taipa and Coloane. We believe that Macau is located in one of thewoHd's largest concentrations 
of potential gaming customers. According to Macau Statistical Informatipn, casinos in Macau, the 
largest gaming market in the worid, generated approximately $33.5 billion in gaming revenue in 
2011, a 42% increase over the approximately $23.5 billion generated In 2010. 

Macau's gaming market is pririiarily dependent on tourists. Tourist arrivals, in 2011 were 28 million, 
compared to 25 million in 2010. The Macau hnarket.has also experienced tremendous growth 
in capacity in the last few years. As of December 31, 2011, there were 22,356 hotel rooms and 
5,302 lable games in Macau, compared to 12,978 hotel rooms and 2,762 table games as of 
Deceriiber 31, 2006. 

Gaming customers traveling to Macau have typically come from nearby destinations in Asia includ­
ing Hong Kong, mainland China, Taiwan, South Korea and Japan. According to the Macau Statistics 
and Census Service Monthly Bulletin of Statistics, approximately 89% of ' the tourists who visited 
Macaij in 2011 came from mainland China, Hong Kong and Taiwan. Macau completed construction 
of aniinternational airport in 1995, which accPmmodates large commercial aircraft and provides 
direct air service to major cities In A'sia, iricluding Beijing, Shanghai, Jakarta, Taipei, Manila, 
Singapore and Bangkok. Travel to Macau by citizens of mainland China requires a visa. Chinese 
government officials have, on occasion, exercised their authority to adjust the visa policy and may 
do so in the future. 

Prior to 2002, gaming in Macau was permitted as a government-sanctioned monopoly concession 
awarded to a single concessionaire. However, the government of Macau liberalized the gaming 
industry in 2002 by granting concessions to operate casinos to three concessionaires {including 
VVynn Macau), who in turn were permitted, subject to the approval of the government of Macau, 
to each grant one sub-concession to other,gaming operators. There is no limit to the number of 
casinos each concessionaire Is permitted to operate, but each facility is subject to government 
approval. Currently, there are 34 operating casinos in Macau. 
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SELECTED FINANCIAL DATA 

The following tables reflect selected consolidated financial data of Wynn Resorts and its subsidiaries. 
This data should be,read together with our Consolidated Financial Statements and Notes thereto, 
"Management's Discussion and Analysis of Financial Condition and Results of Operations" and the 
other informatipn contained in this Annual Report. Operating results fpr the periods presented are 
not indicative of the results that may be expected for future years. Significant events impacting our 
operational results include: 

• On Apr i ! 28, 2005, we opened our Wynn Las Vegas resort. 

• On September 6,,2006, we opened our Wynn Macau resort. 

• On December 24, 2007, we opened an expansion of our Wynn Macau resort. 

• OnfDecember 22, 2008, we opened Encore at Wynn Las Vegas, an expansion of 
Wynn Las Vegas. 

• OniOctober 9, 2009, Wynn Macau, Limited listed'its shares of comriion stock on 
The Stock Exchange of Hong Kong Limited. Wynn Macau, Limited sold 27.7% of 
it's common stock through;an.initial public-offeririg. 

• Onj April 21, 2010, we opened Encoreat Wynn Macau, an expansion of Wynn Macau. 

Years Ended December 31, 

(in thousands, except per share amounts) 2011 2010 2009 2008 2007 

Consolidated Statements 
of Income Data: 

Net revenues 
Pre-opening costs 
Operating income 
Net income 
Less: Net income attributable to 

noncontrolling interest'" 
Net income attributable to 

Wyhn Resorts 
Basiclincome pershare 
Diluted income per share 

$5*269,792 
— 

1,008,240 
825,113 

(211,742) 

613,371 
4.94 
4.88 

$4,184,698 
9,496 

625-252 
316,596 

(156,469) 

160,127 
i:30 
1.29 

•$3,045;611 
1,817 

234,963 
39,107 

(18,453) 

20,654 
0.17 
0.17 

$2,987,324 
72,375 

312,136 
210,479 

— 

210,479 
1.94 
1.92 

$2,687,519 
7,063 

427,355 
196,336 

— 

196,336 
1.85 
1.80 
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(in thousands, except per share amounts) 2011 

As of December 31, 

2010 2009 2008 2007 

Consolidated Balance Sheets Data: 

Cash and cash equivalents 

Construction in progress 

Total assets 

Total long-term obligations'^' 
Stockholders' equity 
Cash distribution declared per 

common share 

$1,262,587 

28,477 

6,899,496 

3,096,149 

2,223,454 

$1,258,499 

22,901 

6,674,497 

3,405,983 

2,380,585 

$1,991,830 

457,594 

7,581,769 

3,695,821 

3,160,363 

$1,133,904 

221,696 

6,755,788 

4,430,436 

1,601,595 

6.50 $ 8.50 $ 4.00 

$1,275,120 

923.325 

6,312,820 

3,774,951 

1,956,959 

$ 6.00 

(1) In October 2009, Wynn Macau, Umited, our indirect wholly-owned subsidiary and the developer, owner 
and operator of Wynn Macau, listed its ordinary shares of com man, stock on The Stock Exchange of Hong 
Kong Umited. Wynn Macau, Umited sold 1,437,500,000 shares (27.7%) of its common stock through an 
iriitial public offering. Net income attributable to noncontrolling interest represents the noncontrolling 
interests' share of our net income of Wynn Macau. Limited. 

(2) Includes long-term debt, the required contract premium paynients under our land concession contract at 
Wynn Macau, future charitable contributions and deferred income.taxes. 
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MANAGEMENT'S DISCUSSION A N D ANALYSIS OF 

FINANCIAL C O N D I T I O N A N D RESULTS OF OPERATIONS 

The following discussion should be read in conjunction with, and Is qualified in its entirety by, the 
consolidated financial statements and the notes thereto iricluded elsewhere In this Annual Report. 

Overv iew 

We are a developer, owner and operator of destination casino resorts. We currently own and 
operate twoxasino resort complexes. In LasVegas, Nevada, we own and operate Wynn Las Vegas, 
a destination casino resort which opened on April 28, 2005. In December 2008, we expanded 
Wynn Las Vegas with the opening of Encore at Wynn Las Vegas. We refer to the fully integrated 
Wynn Las Vegas and Encore at Wynn Las Vegas resort as our Las Vegas Operations. In the 
Macau Special Administrative Region of the People's Republic df China ("Macau"), we own and 
operate Wynn Macau, which opened on September 6, 2006. On April 21, 2010 we opened Encore 
a tWynn Macau, a further expansion o fWynn Macau. We refer to the fully integrated Wynn Macau 
and Encore at Wynn Macau as our Macau Operations. 

Our Resorts 

The;fo!lowing table sets forth information abput'our resorts as of February 2012: 

Hotel Rooms Approximate Casino Approximate Number Approximate Number 
& Suites Square Footage of Table Games, of Slots 

Las Vegas Operations 4,750 186,000 220 2.430 
Macau-Operations 1,008 :265,000 486 930 

Las Vegas Operations. Wynn Las Vegas I Encpre.is located at the intersection of the Las Vegas Strip 
and'Sands Avenue, and occupies approximately 217 acres of land fronting the Las Vegas Strip. 
In addit ion, we own approximately 18 aci'es across Sarids Avenue, a port ion of which is utilized 
for employee parking, and approximately 5 acres adjacent to the golf course on which an office 
building is located. 

Our Las Vegas resort complex features: 

• Approximately 186,000 square feet of casino space, pffering 24-hour gaming and a full range of 
games, including private gaming^salons, asky'Casino,.:a poker room, and a race and sports book; 

• Two luxury hotel towers with a total of 4,750, spaciousjhotel rooms, suites and villas; 

• 35' food and beverage,outlets featuring signature chefs; 

• A Ferrari and Maserati automobile dealership; 

• Approxiriiately 97,000 square-feet of high-end,^brand-name retail shopping, including stores and. 
boutiques by Alexander McQueen, Brioni, Cartier, Chanel, Dior, Graff, Hermes, Loro Plana, Louis 
Vuitton, Manolo Blahnik, Oscar de la Renta. Vet tuand others; 
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• Recreation and leisure facilities, including an 18-hole golf course, swimming pools, private 
cabanas and two full-service spas and salons; 

• Two showrooms; and 

• Three nightclubs and a beach club. 

In January 2011. we completed a refurbishment and upgrade to ithe resort rooms at Wynn Las 
Vegas. A remodel o f the suites was completed in eariy May 2011. These remodels were completed 
at a cost of $61 million. 

In response to our evaluation of our Las Vegas.Operations and the reactions of our guests, we have 
and expect to continue to make enhancements and refinemerits to this resort complex. 

Macau Operations. We operate Wynn Macau I Encore under a 20-year casino concession agreement 
granted by the Macau government in June 2002. 

Our Macau resort complex features: 

• Approximately 265^000 square feet of casino space, offering 24-hour gaming and a full range of 
games, inctuding private gaming salons, sky casinos arid a poker pit; 

• Two luxury hotel towers with a total of 1,008 spacious rooms and suites; 

• Casual and fine^dinlng in eight restaurants; 

• Approximately-54,200 square feet of high-end, brand-riame retail shopping, including stores 
and boutiques by Bvlgari, Cartier, Chanel,,Dior, Dunhill, Ferrari, Giorgio Armani, Gucci, Hermes, 
Hugo Boss, Louis Vuitton, Miu Miu, Piaget, Prada, Rolex, Tiffariy, Tudor, Vacheron Constantin, 
Van Cleef & Arpels, Versace, Vertu, Zegna and others; 

• Recreation and leisure facilities; including two health clubs and spas, a salon, a pool; and 

• Lounges and meeting facilities. 

In response to our evaluation of our Macau Operations and the reactions of our guests, we have 
made and expec t to continue to make, enhancements and,refinements-to this resort complex. 

Future Development. Approximately 142 acres of land comprising our Las Vegas, Operations is 
currently improved with a golf course. While vve may develop this property in the future, we have 
no immediate plans to do so. 

Wynn Resorts, Limited /Wynn PA, tnc-November 2012 



2 0 11 A,N,,N UA L R E'P O R T 

MANAGEMENT'S DISCUSSION A N D ANALYSIS OF 

FINANCIAL C O N D I T I O N A N D RESULTS OF OPERATIONS 

In September 2011, Palo Real Estate Company Limited and Wynn Resorts (Macau) S.A., each 
an indirect subsidiary of Wynn, Macau, Limited, formally accepted the terms and conditions of 
a draft land concession contract from the Macau government, and in December 2011 made a 
$62.5 million Initial deposit for approximately 51 acresof land in the Cotai area of Macau. Following 
government approval, we anticipate constructing a full-scale integrated resort containing a,casino, 
approximately' 2,000 hotel suites, convention, retail, entertainri ient and food and beverage 
offerings on this land. We continue to finalize the project scope, tirrieline and budget. 

Results of Operat ions 

Our operating results in Macau were significantly higher in 2011 as the Macau market continued to 
grow, and the Las Vegas market began to improve with increased levels of gaming revenue, visita­
tion, and hotel room demand. Our results for the years presented are riot comparable as the year 
ended December 31, 2011 includes a full year of operations for Encore at Wynn Macau which 
opened on April 21, 2010. 

The'table below presents our net revenues (amounts in thousands): 

For the Years Ended December 31, 

2011 2010 2009 

Net Revenues: 
Las Vegas Operations $1,480,719 $1,296,064 $1,229,573 
Macau Operations 3,789.073 2,888.634 1,816,038 

• $5.269,792 $4,184,698 $3.045,611 

Reliance on only two resort complexes (in two geographic regions) for our operating cash flow 
exposes us to certain risks that competitors, whose operations are more geographically diversified, 
may be better able to control. In addition to the concentration of operations in two resort com­
plexes, many o four customers are premiumgaming custorriers who wager on credit, thus exposing 
us to increased credit risk. High-end gaming also increases the potential for variability In our results. 

Operat ing Measures. Certain key operating statistics specific to the gaming industry are Included 
in our discussion of our operational performance, for the periods fdr which a Consolidated 
Statement of Income is presented. There are two methods used to calculate win percentage in 
the casino industry. In.Las Vegas and In the general casino in Macau, customers usually purchase 
cash, chips at the gaming tables. The cash and net markers used to purchase the cash chips are 
deposi ted in the gaming table's d rop box. This Is the base of measurement that we use in 
the casino at our Las Vegas Operations and i n t h e general casino at our Macau Operations for 
calculating win percentage. 

10 
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In our VIP casino in Macau, customers primarily purchase non-negotiable chips, commonly referred 
to as rolling chips, from the casino cage and there is no deposit into a gaming table drop box.from 
chips purchased from the cage. Non-;negotiable'chIps'can Pnly be used to make wagers. Winning 
wagers are paid in cash chips. The loss of the non-negotiable chips in the VIP casino is recorded as 
turnover and,provides'a base for calculating VIP casino win percentage. Because of this difference 
in chip purchase activity, the measurement base used in the general casino is not the same that 
is used in the VIP Casino. It is-customary in Macau to measure VIP casino play using this rolling 
chip method. 

The measurement method in Las Vegas and in the general casino in Macau tracks the initial 
purchase of chips at the table while the measurement method in our VIP casino in Macau tracks the 
sunri of all losing wagers. Accordingly, the base measurement In the VIP casino Is much larger than 
the; general casino. As a result, the expected win percentage with the same amdunt of gaming 
win' is smaller in the VIP casino in Macau when compared to the general casino in Las Vegas 
and Macau. 

Even though both use the same measurement method, we experience different win percentages 
in the general casino activity in Las Vegas versus Macau. This difference is,primarily due to the 
difference in the mix of table games and customer playing habits between the two casinos. 
Each type.of table game has Its bwn,;theoretical win percentage. .In the second quarter of 2011, we 
increased our'expectations for table games win percentage in the general casino at Wynn Macau 
from 21%-23% to 26%-28% based on our experience since the opening of the Encore at Wynn 
Macau expansion. 

Below are definitions of the statistics discussed: 

• Table games win is the amount of drop or turnover that is retained and recorded as casino 
revenue. 

• Drop is the amount of cash and net markers issued that are deposited In a gaming table's 
drop box. 

• Turnover is the sum of all losing rolling chip'wagers'within our Macau VIP program. 

• Rolling chips are identifiable chips that are used to track'VIP wagering volume (turnover) for 
purposes of calculating incentives. 

• Slot win is the amount of handle (representing'the total amount wagered) that is retained by us 
arid is recorded as casino revenue. 

• Average Daily Rate ("ADR") is calculated by dividing total room revenue (less service charges, 
if any) by total rooms occupied. 

• Revenue per Available Room ("REVPAR") is calculated by dividing total room revenue (less 
service charges, if any) by total rooms available. 

11 
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MANAGEMENT'S DISCUSSION A N D ANALYSIS OF 

FINANCIAL C O N D I T I O N A N D RESULTS OF OPERATIONS 

Financial Results for the Year Ended December 31 , 2011 Compared to the Year Ended 
December 31 , 2010 

Revenues. Net revenues for the'year ended December 31, 2011 are comprised of $4,190.5 million 
in casino revenues (79.5% of total net revenues) and $1,079.3 million of net non-casino revenues 
(20!5% of total pet revenues). Net revenues for the year ended December 31, 2010 are comprised 
of $3,245.1 million in casino revenues (77.5% of total neirevenues) and $939.6 million of net 
non-casino revenues (22.5% of total net revenues). 

Casino revenues are primarily comprised of the net win from our table games and slot machine 
operations. Casino revenues for the year ended December 31,, 2011 of $4,190.5 million represents 
a $945.4 million (29.1%) increase from casino revenues of $3,245.1 million for the year ended 
December 31, 2010. 

Our Las Vegas Operations experienced a.;$90.9 million (17%) increase in casino revenues to $625.2 
million, compared to the prior year due to a 9.9% increase in drop and an increase in our average 
table games win percentage. Our average table games-win percentage (before discounts) for the 
year ended December 31, 2011 was 24.9%, which was above the expected range of 21% to 24% 
and compares to 22.2% for the prior yean Slot machine handle at our Las Vegas Operations 
increased slightly compared to the prior year; however, slot machine win increased 7.0% as more 
play shifted to higher hold slot machines. 

Our Macau Operations experienced ah $854.5 million (31.5%) increase in casino revenues to 
$3,56513 million for the year ended December 31, 2011, compared to the prior year. Our VIP reve-
nue;segment increased 28.9% due to a 34.9% increase in turnover, offset by a lower win percent­
age; all compared to the prior year. Our win as a percent of turnover was'2.93%, which is within our 
expected range of 2.7% to 3.0%, and "compares to 3.0% in the prior year. For the year ended 
December 31, 2011, we benefited from an increase in the number of VIP tables and a full year of 
operations from Encore at Wyrin Macau which opened in Apri! 2010. In our general casino, drop 
increased 18.1%, when compared to thepr io r year and the-average table,games wjn percentage 
was 28.4%, which is slightly above our expected range of 26% to 28%. The average table game win 
percentage f o r t h e year ended December 31,,2010 was 23.6%. Slot machine handle increased 
28.4% compared to the prior year as a result of increased visitation to our resort and a full year of 
operations for Encore at Wynn Macau. Slbt machine win increased 26.8% due to the increased 
handle partially offset by a slight decrease in hold percentage. 

For the year ended December 31, 2011, room revenues wer;e $472.1 mil l ion, an increase of 
$71.8 million,(17.9%) compared to prior year room revenue of $400.3 million. Room revenue at our 
Las Vegas Operations increased $45.6 million (14.8%) conipared to the prior year. In Las Vegas, we 
experienced an increase in room rates during the year erided December 31, 2011, compared to the 
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prior year, with a 1.9 percentage point decrease in occupancy rate. We were able to achieve an 
increase in ADR aswe adjusted rates:to attract a higher'quality customer who would take advan­
tage of all aspects of our resort. Room revenue at.our Macau Operations increased $26.2 million 
(28;5%)due to increases in both occupancy rate and room rates comparedto the prior year, aswell 
as.the inclusion of a fu!l..year of the 414 additional suites,added with the opening of Encore at 
Wynn Macau in April 2010. 

The table below sets forth key operating measures related to room revenue. 

Average Daily Rale 
Las Vegas 
Macau 

Occupancy 
Las Vegas 
Macau 

REVPAR 
Las Vegas 
Macau 

Other non-casino revenues for the year ended December 31, 2011 included food and beverage 
revenues of $547.7 million, retail revenues of $260.8 million, entertainment revenues of $82.2 
millidn, and other revenues from outlets such as the spa and salon of $71.8 million. Other non­
gaming revenues for the year ended December 31, 2010 included food and beverage revenues of 
$488.1 miliion, retail revenijes of $214.6 million, entertainment revenues of $72 million, and other 
revenues from outlets, including the spa and salon, of $67.7 million. Food and beverage revenues 

.at our Las Vegas Operations increased $37.5 million (9.0%), while our Macau Operations increased 
$22.1 million (31.3%), as compared to the prior year. The increase in Las Vegas is due primarily to 
business.in our nightclubs including the full year of operations for the Encore Beach Club and 
Surrender Nightclub (which opened in May 2010) and increases in our catering and restaurant 
business. The increase in Macau Is due to increased visitation to our resort and a full year of opera­
tions from Encore at Wynn Macau which operied in Apri l 2010. Retail revenues at our Macau 
Operations increased $42.6 million (32.3%), while retail at our Las Vegas Operations increased by 
$3.6 million (4.3%). The increase at Wynn Macau is dueprimari ly to strong same-store sales growth 
and the addit ion of three new boutiques at Encore at Wynn Macau. Entertainment revenues 
increased $10.2 million (14.1%) over the prior year primarily due to increased revenue from 
Garth Brooks, who performs in the Encore Theater, and the Sinatra "Dance with Me" show, both in 
Las Vegas. The Sinatra "Dance with.Me" show endedi ts run on April 23, 2011. 

Years Ended 
Decem 

2011 

$242 
315 

86.1% 
91.8% 

$208 
289 

ber 31, 

2010 

$210 
291 

88.0% 
87.8% 

$185 
256 
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MANAGEMENT'S DISCUSSION AN D ANALYSIS OF 

FINANCIAL C O N D I T I O N A N D RESULTS OF OPERATIONS 

Departmental , Administrat ive and Other Expenses. For the year ended December 31, 2011, 
departmental expenses included casino expenses of $2,686.4 million, room expenses of $125.3 
mil l ion, food and beverage expenses of $283.9 mill ion, and entertainment, retail and other 
expenses of $214.4 million. Also included are general and administrative expenses of approxi­
mately $389.1 million and $33.8 million charged as a provision for doubtful accounts receivable. 
For the year ended December 31, 2010, departmental expenses included casino expenses of 
$2,100.1 million, room expenses-of $122.3 millidn, food and beverage expenses of $272;7 million, 
and entertainment, retail and dther expenses of $204.6 millidn. Also included are general and 
administrative expenses of approximately $391;3 million and approximately $28.3 million charged 
as a provision for doubtful accounts receivable. Casino expenses have increased during the year 
ended December 31, 2011 due to an increase in casino revenues at both of our Las Vegas 
Operations and at our Macau Operations (where welncur a gaming tax and other levies at a,rate 
totaling 39% In accordance with the concession agreement).Although our room revenues Increased 
17.9%, room expenses increased only 2.5% as the, revenue increase was driven primarily by 
increased ADR. Food and beverage and entertainment, retail and other expenses increased com­
mensurate with the increase in revenues. The increase in the provision for doubtful accounts relates 
primarily to Wynn Las Vegas and isa result of the higher casino revenue base experienced during 
the year ended December 31, 2011, compared to the prior year. 

Pre-Opening Costs. We Incurred no pre-opening costs during the year ended December 31, 2011. 
For!the year ended December 31, 2010, we incurred $9.5 million of pre-opening costs primarily 
related to Encore at Wynn Macau which opened on April 21, 2010 and the Encore Beach Club and 
Surrender Nightclub which opened in Las Vegas on May 28, 2010. 

Depreciation and Amortization. Depreciation arid amortization for the year ended December 31, 
2011, was $398 million compared to $405.6 million for the year ended December 31, 2010. While 
there was little change between periods, depreciation expense decreased due to assets with a 
5-year life being fully depreciated as of September 2011 at Wynn Macau and assets with a 5-year 
life being fully depreciated as of April 2010 at Wynn Las Vegas. These decreases were offset by 
additional depreciation for the assets of Encore at Wynn Macau which were placed into service in 
April 2010 and the assets of the Encore Beach Club and Surrender Nightclub In Las Vegas which 
were placed into service in May 2010. 

During the construction of our resorts, costs incurred in the construction of the buildings, improve­
ments to land and the purchases of assets'for "use in operations were capitalized. Once these 
resorts opened, their assets were placed into service and we began recognizing the associated 
depreciation expense. .Depreciation expenses will continue throughout the estimated useful lives 
of these assets. In addit ion, we continually evaluate the useful life of our property and equipment, 
intangibles and other assets,and' adjust them when warranted. 

The maximum useful life of assets at our Macau Operations is the remaining life of the gaming 
concession or land concession, which currently expire in June 2022 and August 2029, respectively. 
Consequently, depreciation related to our Macau-Operations is charged on an accelerated basis 
when compared to our Las Vegas Operations. 
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Property Charges and Other Property charges and other fo r the year ended December 31, 2011 
were $130.6 million compared to $25.2 million for the year ended December 31, 2010. Property 
charges and other for the'year ended December 31, 2011 includea charge df $109.6 million reflecting 
the present value of a charitable contribution made by VVynn Macau to the University of Macau 
Development Foundation. This contribution consists of a $25 million payment made in May 2011, 
and a commitment for additional donatidns of $10 million each year fdr the calendar years 2012 
through 2022 Inclusive, for a total of $135 million. The amount reflected in the accompanying 
Consolidated Statements of Income.has been discounted using our then estimated borrowing rate 
over the time period of the remaining committed payments. Also included are the write-off of 
certain off-site golf memberships by Wynn Las Vegas, mlscellanepus renovations and abandon­
ments at our resorts, including modifications of the Encore-at Wynp Las Vegas and Wynn Macau 
retail esplanades, closure of the Blush Nightclub and the write-off of certain costs related to a 
show that ended Its run in Las Vegas in April 2011. 

Property charges and other for the year ended December 31, 2010 Include a contract termination 
payment of $14.9 milliori related to a management contract for certain of the nightclubs at Wynn 
LasVegas and miscellaneous renovations, abandonments-and gain/loss on sate of equipment at 
our resorts. 

Other 'Non-Operat ing Costs and Expenses. Interest income was $7.7 million and $2.5 million for 
the years ended December 31, 2011 and 2010, respectively During2011 and 2010, our short-term 
investment strategy has been to preserve capital while retaining sufficient liquidity. While the 
majprity of our short-term investments,were primarily in money market accounts, U.S. Treasury Bills 
and,time deposits with a maturity of three months or less, beginning in May 2011 we have invested 
in certain corjDorate bond securities and comrinercial paper wHich dontributed to the increase in 
Interest income. 

Interest expense was $229.9 million, net of capitalized interest of SO, for the year ended December 31, 
2011, compared to $222.9 million, n e t o f capitalized interest of $7;2 million, for the year ended 
December 31, 2010. Our'interest expense''increased compared to the prior year primarily due to a 
decrease In interest capitalized and an increase In interest rates on our first riiortgage notes, offset 
by a decrease in amounts outstanding^under our Wynn Las Vegas and Wynn Macau bank credit 
revolving facilities compared to the prior year. 

Chariges in the fair value of our interest rate syvaps' are recorded as an increase (decrease) in swap 
fair valuein each period. We recorded a gain df $14.2.million for the year ended December 31, 2011, 
resulting from the Increase in the fair value of our interest rate swaps from December 31, 2010 to 
December 31, 2011. For the year ended December 31,.2010, we,recorded,an expense of $0.9million 
resulting from the decrease in the fair value of Interestraie swaps between December 31, 2009 
and December 31,.2010. For further informatlori on dur interest rate swaps, see "Quantitative.and 
Qualitative Disclosures about Market Risk." 

15 

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



2 0 11 A N N u,A L R E P O R T 

MANAGEMENT'S DISCUSSION A N D ANALYSIS OF 

FINANCIAL C O N D I T I O N A N D RESULTS OF OPERATIONS 

In April 2010, we completed an exchange offer for a portion of ouroutstanding 6V8% First Mortgage 
Notes (the "2014 Notes"). In connection with that exchange offer, the direct costs incurred with 
third parties of $4.4 million were expensed. In August 2010, we completed a tender offer for the 
then outstanding 2014 Notes and subsequent call ofal l the remaining amounts once the tender was 
completed. In connection with this transaction, we. recorded a loss on extinguishment of debt of 
$63 million. This included the terider offer consideration, the call premium and the related write-off 
of the unamortized debt issue costs and original issue discount. 

Income Taxes. For the year ended December 31, 2011, we recorded a tax benefit of $19.5 million. 
Our income tax benefit is primarily related to tax benefits resulting from an,Increase in our deferred 
tax assets, a decrease in our liability for uncertain tax:positions as the result of the statute of liniita-
tioris lapse reduced by foreign taxes assessable on the dividends of Wynn Macau, S.A. and foreign 
tax provisions related to our international marketing offices. Since June 30. 2010, we have no 
longer considered.our port ion of the tax earnings and profits of Wynn Macau, Limited to be 
perriianently invested. No additional U.S. tax provision has been triade with respect to amounts 
not ponsidered permanently'invested-as we anticipate that U.S. foreign tax credits should be suf­
ficient to eliminate any U.S. tax provision relating to such repatriation. To the extent that book 
earriings exceed the tax earnings and profits of Wynn Macau, Limited, such excess is considered 
permanently invested. For the yearS;ended December 31, 2011 and 2010, we recognized income 
tax benefits related to excess tax deductions associated with stock compensation costs of $11.2 
riiillion and $10.5 million, respectively. 

Effective September 6, 2006, Wynn Macau.S.A. received a 5-year exemption from Macau's 12% 
Coniplementary Tax on casino gaming profits. On November 30, 2010, Wynn Macau, S.A. received 
an additional 5-year exemption through December 31, 2015! Accordingly, we were exempted from 
the payment of approximately $82.7 million and $64.4 million in such taxes for the years ended 
December 31, 2011 and 2010, respectively. Our non-gaming profits remain subject to the Macau 
Conriplementary Tax and casino winnings remain subject to the Macau Special Gaming tax and 
other levies at a rate totaling 39% in accordance with our concession,agreement. 

Duririg the year ended December 31, 2011, Wynn Macau, S.A. received the results of the Macau 
Finance Bureau's examination of its,2006 and 2007 Macau Complementary Tax returns and filed an 
appeal related "to the examination's disallowance of certain deductions claimed in its 2006 Macau 
Complementary Tax Return. In August 2011, the 2006 Macau tax issues under appeal were 
resolved. As part of the settlement, the Company paid $1.1 million in Macau Complementary Tax 
substantially all of which wasprovided f o r i n prioryears. As the result of the resolution of these 
Macau tax issues and expiration of the statute pf limitations for 2006 Macau Complementary Tax 
assessments on December 31, 2011, the total amount of unrecognized tax benefits decreased 
$10.8 million. 

During 2010, we received the results of an IRS examination o fou r 2006 through 2008 U.S. income 
tax returns and filed an appeal of the examination's findings with the Appellate division of the IRS. 
In connection with that appeal, we agreed to extend the statute.of limitations for our 2006 and 
2007 U.S. income tax returnsto December 31, 2012. The issues under examination in these years 
are temporary differences and relateto the treatment of discounts extended to Las Vegas casino 
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customers gambling on credit, the.deduction of certain costs incurred during the development 
and construction of Encore at Wynn Las Vegas and the appropriate tax depreciation recovery peri­
ods applicable to certain assets: Upon the settlement of these issues, unrecognized tax benefits 
could decrease by $0 to $54 milljon:.The resolution of the 2006,-2007 and 2008 examination is not 
expected to result in any-.significant cash payment but rather the utilization of a portion of our 
foreign tax credit carryforward. 

During the fourth quarter of 20'10, the IRS commenced an examination of our 2009 U.S. income tax 
return. We believe that our liability for uncertain tax; positions related to the period covered by 
the^examination is adequate. The resolution of the 2009 IRS examination is not expected to result 
in any significant cash payment, but rather the utilization of la por t ion of our foreign tax 
credit carryforward. 

During October 2011, the IRS beganjan examination of our 2010-U-S. income tax return. Since the 
examination is.in its initial stages we are unable to determine if it will be concluded within the next 
twelve months. We believe our liability for uncertain tax positions related to the peridd covered by 
this;examination is adequate. 

We,are participating In the IRS Compliance Assurance Program ("CAP") for the 2011 tax year. 
Under the CAP program, the IRS and the taxpayer work together in a pre-filing environment to 
examine transactioris and issues and thus complete the tax exarnination before the tax return is 
fi led. Participation iri this program •should enable us to reduce time spent on tax administration 
and^enhance tax reserve and financial statemerit reporting integrity. In January 2012, we received 
notification that.we had been accepted Into theHRS CAP for the-2bl2 tax year. 

Ne t Income Attr ibutable to Noncontrol l ing Interests. In October 2009, Wynn Macau, Limited, an 
indirect wholly-owned subsidiary, listed its ordlriary shares of common stock on The Stock Exchange 
of Hong Kong Limited. Wynn Macau, Lirriited sold 1,437,500.000 shares (27.7%) of its common 
stock through an initial public offering. We recorded net. incorrie [attributable to noncontrolling 
interests of $211.7 million for the year ended December 31, 2011, conipared to $156.5 millipn for 
the year erided December 31, 2010, This'represents the noncontrolling interests' share of net 
income from Wynn Macau, Limited for each year 

Financial Results for the Year Ended December 31 , 2010 Compared to the Year Ended 
December 31, 2009 

Reve;nues. Net revenues for the year ended December 31, 2010 are comprised of $3,245.1 million 
in casino revenues (77.5% of total net revenues) and $939:6 million of net non-casind revenues 
(22.5% of total net revenues). Net revenues for the year ended December 31.,2009 were comprised 
of $2,206.8 million in casino revenues (72.5% of total net revenues) and $838.8 million of net 
non-casino revenues (27.5% of total net revenues). 

Casino revenues are comprised o f t he net win from our tablegames and slot machine operations. 
Casino revenues for the year ended December 31, 2010 of approximately $3,245.1 million repre­
sents a $1,038.3 million (or 47%) increase from casino revenues of $2,'206.8 million for the year 
ended December 31, 2009. 
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Our Las Vegas Operations experienced a $28!5 million increase in casino revenues compared to 
the prior year due to a 3:4% increase in drop and an increase In our average table games win 
percentage. Our average table ganies win percentage (before discounts) for the year ended 
December 31,,2010 was 22.2% which was within the expected range of 21% to 24% and compares 
to 20.2% for the prior year. Slot handle.at our Las Vegas Pperations.decreased 18.3% compared to 
the,prior year; however, slot win decreased only 6.9% as more play shifted to higher hold machines. 

Casino revenues at our Macau Operations increased $1,009;8 million during the year ended 
December 31, 2010, compared to the prior year. We experienced a 77.8% increase in the VIP 
revenue segment due to a 68.0% increase in turnover. Our win as a percent of turnover was 3,0%, 
which is at the high.end of the,expected range of 2.7%,to 3.0%, and compares to 2.9% in the prior 
year. In November 2009 we added two new private gaming salons with 29 VlP tables and on 
April -21, 2010 we added 37 VlP tables with the opening-'of Encore^at Wynn Macau, which helped 
drive some o f the growth in our VIP segment during the year ended December 31, 2010 compared 
to the prior year Our VIP casino segment win as a percent of turnover includes a nominal beneficial 
effect attributable to non-rolling chip play. In our general casino, drop increased 17.4% when com­
pared to the prior year and the average table games win percentage was 23.6%, which is above 
the expected range of 19% to 21%. The'average table.,gamewin percentage for the year ended 
December"31, 2009 was 21.9%. Slot handle increased 23.8% compared to the prior year primarily 
due;to the opening of Encore at Wynn Macau'and slot win increased by 29.8%. 

For the year ended December 31, 2010. room revenues were approximately $400.3 million, an 
increase of $22.8 million compared to prior year room revenue of $377,5 million. Room revenue at 
our,Las Vegas Operations decreased approximately $12.7 million compared to the prior yean 
In Las Vegas, we continued to experience a decrease in room rates during the year ended 
December 31, 2010, compared to the yearended December"31, 2009. We believe this was due to 
the economic conditions in the U.S. and the increased capacity in the Las Vegas market including 
the opening of a new large scale casino hotel in Las Vegas in December 2009. In addit ion, in July 
2010, we commenced a project to.remodel all of the rooms at Wynn Las Vegas. Accordingly, we 
had 3.8% fewer room nights available during the year ended December 31, 2010 which had a 
negative impact on our room revenues in Las:Vegas. This room remodel was completed In the 
second quarter of,2011. Room revenue at our Macau Operations increased approximately $35.5 
million due to the 414.additional suites added with Encore at Wynn Macau and an increase in the 
average daily room rate compared to the prior year. 
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Years Ended 
December 31, 

2010 

$210 
291 

88:0% 
87,8% 

$ 185 
256, 

2009 

$•217 
•266 

85.2% 
87.5% 

$ 185 
233 

The table below^sets forth.key operating measures related'to room revenue. 

Average Daily Rate 
Las Vegas 
Macau, 

Occupancy 
Las Vegas 
Macau 

REVPAR 
Las Vegas 
Macau 

Other'non-casino revenues .for the year ende.(d'.p,ec"enib;er"31,- 2010 iridluded food and beverage 
revenues pf approxima.tely .S488;1 hiillidn,;retail revenues of^apprdximately $214.6 million, enter­
tairiment revenues of approxiri iately $72 niillidn, and 'other'.revenues frpm outlets-such as the 
spa and saldri .of approximately :$67.7 million. !Other non-casino reyenues for the year ended 
December 31, 2009 included food and.^beyeragefrevenuesyof approximately $436.4 million, retail 
revenues of approximately $165;.1, million;:"enteFtainrri"erit reVenuVs of apjiroximately S57.1 million, 
and:other revenues frpm outlets,.including'the spa.and salon, of approximately $66.2 miilion. Food, 
and beverage revenues at dur.Las'VegaSibperatlbns increased approximately $31.4 millipn,^while 
out] Macau.O'perations increasedv$20:3 rnillionj.'as compared tp tl ie;prior year. The increase in Las 
Vegas^is due.primarily to business in pur;;njg_htclubs incjudihg the dperiing of the Encore Beach 
Club and Surrender Nightclub In May 2010.'The in'cre'ase'ih: Macau is-primarily due to the opening 
of Encore ^at Wynn.Macau and. increased "visitation to our resort. Retail revenues at our Macau 
Op'erations.increased,.$52.2 million, offset-'by a^decrease of $2.7. mijljon in Las Vegas. The increase 
in Macau, is. due primarily to increased sales-at several Pi.utlets,'the'opening of Wyrin and Co. 
Watches and Jewelry in Noyember,2009i which sells Cartier and Jaeger Le Coultre products, and 
new outlets at Encore at VVynn Macau including\Chane|, f?taget arid Cartier. Entertainment reve­
nues increased'dver'the prior year'primarily dije to. performances,by Garth Brooks in the.Encore 
Theater'in'.La's Vegas which commenced-in December'2009,.as vyell as increased revenue from our 
"Le Reve" show. 
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MANAGEMENT'S DISCUSSION AND ANALYSIS OF 
FINANCIAL CONDITION AND RESULTS OF OPERATIONS 

Departmental, Administrative and Other Experises. Duririg the. yearsended December 31, 2010, 
departmental expenses included casino expenses of $2,100;1 mill ion,'room expenses of $122.3 
mill idn, food and beverage expenses o f $272;7 mill ion, and entertainment, retail and other 
expenses of $204:6 millidn. Also incjuded are generaj, and administrative expenses of-approxi­
mately $391.3 niiilion and;approximateiy.$28.'.3 million-charged.as^a,provision for doubtful accounts 
receivable. During the yea'r ended Deceriiber 3 1 , 2009, departmental-expenses included casino 
expenses of $1,460.1 rriillion, room expenses^of $111.6 million,, food and beverage expenses of 
$252.7 million, and entertainment,-retail and, otherexpe!_nses.of-$166.6 million. Also included are 
general and administrative-'expenses.of;apprdximate!y $365*.l triiHion.and approximately:$13.7 mil-
l ion'chargedas a provisidri fo'r doubtfuLaccounts receivable. .Casino,expenses have-increased dur­
ing the year ended December 31, 2010 due primarily to,an increase in casino revenues especially 
at dur Macau Operations where'we Incur'a .gaming tax.;and"other levies at a rate totaling.39% ih 
accordance with our concession agreement Roo.m expenses increased during the year ended 
December 31, 2010 compared .to the-prip;r .year, fpririiafily-.due to^increased customer acquisition 
and marketing.c'ostsfand the?,operiing;,of Encdre..ati'Wynn;rvlacau in'April 2010. Food and beverage 
expenses'increased commensurate with.the^increasedn revenue. 

Entertainment, retail and other expense increased primarily as.a result df performances by Garth 
Brooks in the Encore Theater at Wynn Las Vegas and increased retail sales in Macau as noted 
above'. Genera|,"and'administrative e'xpenses.'increased.primarily due to higher spending associated 
with corporate^activities. The.provision,for^doubtful accounts receivable.ihcreased $14.6,million,due 
to an increase In,credit issuances commensuratewith the increase in business vplume. 

Pre-Opening Costs. During the year ended December 31, 20,10; we incurred $9.5 million of pre-
opening costs'cprYipared.td $T.8:'millio'n duririg the.year ended December 31, 2009. Pre-opening 
costs incurredi during the yearended December-;31,'2010, primarily related to Encore at 'Wynn 
Macau which opened on April ;21, 2010;, and the. Encord Beach Glub and Surrender Nightclub 
which'opened in Las Vegas on May 28,,2010. 

Depreciation,and Amprt/zat/on: Depreciation aridvamdrtizatldn.for the year ended December 31, 
2010, was $405.6 million,com'pared,to $410:5 millionTor the year ended December 31,,2009: This 
decrease is primarily due to assets-with a, 5'-year life being fully depreciated as of April 2010 at 
Wynn Las Vegas, offset by-depreciation.of-thejassets of'-Encpre at Wynn Macau which..were placed 
into^service in.April 2010 andthe assets;pf the Encore Beach ;Club which were placed Into service 
in May 2010. 

During the construction of,ourresorts;.costs'incurred in the'construction o f the buildings, improve­
ments to land and thepurchases qf'assetsTor'iuse ip operations were capitalized. Once-these 
resorts-opened, their assets, were :pla"ced into; service and we began,recognizing the,associated 
depreciation expense. Dep'reciation experises 'will coritinue throughout the estimated useful lives 
of these assets. In addition, we continually evaluate the useful life o fou r property and equipment, 
intangibles'andother assets and.adjijst them whenwarranted: 
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The maximum, useful life pf assets at our Macau Operations is the remaining life of the gaming 
concession.or.land'concessiori, which'Curreritly expirein June 2022, and'. August 2029,. respectively. 
Consequently, depreciation; related to our Macau-Operations'ls charged on an accelerated basis 
when comparedi toour Las Vegas-Operations. 

• Property'Charges and Gther., Property-charges arid other generally include costs related to the 
retirenrient of assets for remodels..and asset:,abanddnments. Property charges and other for the 
year ended December.,31, 2010,. were•$25;-2 million compared'to $28.5 million for the year ended 
December 31, 2009. Property charges and other forthe^year ended December 31, 201(D1nclude a 
contract termjnatlon payment of $14,9 millidn,related .tO:a.riiariage"'rTie"rit;contract for certain o f t he 
nightclubs at Wyrin Las Vegas.a'^rid Encore at Wyriri Las Vegas and,miscellaneous renovations, 
abanddnments-and gain/toss on*sale,ofequipment:atWynn LasVegas and Wynn Macau. Property 
charges.and'other-for the year ended December 31, 2009 include a $16.7 million charge for the 
abandpnment;of the front pprte-cpchere at En"core;iatWyrin;Las'Vegas to make way for the Encore 
Beach Club, the write-off df*,S6:8millidri of ai!"craft purchase)-deposits: arid $5 million related to 
miscellaneous renovations. abandonmentSiand.losson^sale'of.equipment. 

In response toour evaluation of ourresortsiand the reactions o four guests, we cont inueto remodel 
and make-enhancements at,our resorts: 

Other Noh-Operatir ig Costsand Expenses. Interest income was $2.5 million and $1.7 million for 
the years^ended Decernber 31, 2010,and''2009, respectively.;During 2010 and 2009, our short-term 
investment'Strategy has been-to preserve capital'while retaining sufficient liquidity. Accordingly. 
our short-term investments include prirriarily rnoney rna'rket funds, U:S. Treasury Bills and time 
deposits vvith a purchase maturity prthree;:months or less; 

Interest expense-was'i$222;9 niiilion,;net«of capitalized interest of $7.2 million, for the year ended 
Decehnber.SI, 2010,,compared.to $211;4:million, net of'capltallzed interestof $10.7 million, for the 
year ended December 31, 2009. Our Interest; expense: increased, approximately $11.5 million 
primarily dud to Interest experise fpr.the^ Wynn.Las Vegas $500 million 7.%% First Mortgage Notes 
issued-in .October 2009 and the iiicreased'rateiori our'-rerii'aining Wynn Las Vegas first mortgage 
notes as discussed Below; dffset-partial ly ,by the, payoff of tKe Wynn Resorts term loan in 
June 2009 and reduction^ in amounts outstanding under' the Wynn Las Vegas and Wynn Macau 
bank revolving credit facilities'compared''to''l:,he pripr year.; 

Changes in'the fair value of our'interest rate swa'f5s~tare.recorded as an increase (decrease) in swap 
fair value in,each year. We recdi'decl an expense'of approximately $0.9 million for the year ended 
December 31,...2010'resulting from the decrease, in the fair'^value of our interest rate^swaps from 
December 31, 2009'to Pecember-31, 2010: Duringtheyear ended December 31, 2009 we recorded 
an ;expense of $2.3 million resultirig from, the-decrease in the fair'value of interest, rate swaps 
between December 31, 20.08 arid December-31, 2009. Forfurther' information on our interest rate 
swaps, see "Quantitative and Qualitative Disclosures about Market Risk." 
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In April 2010, we completed an exchange offer for a port ion of the Wynn Las Vegas 6V8% First 
Mprtgage Notes due 2014 ("the 2014 Notes"). In connection-with that exchange offer, the direct 
costs incurred with third parties of $4.4 million were expensed: Also, in connection with our July 
2010 tender offer for the then outstanding 2014 Notes and subsequent call of a l l the remaining 
amounts once the tender was'completed, we recorded a Idss on'extinguishment of debt of $63 
million. This Included the tender- offer consideration, the call premium and the related write-off of 
the unamortized debt Issue costs and original issue discount. 

During the year ended December 31. 2009. we recorded a gain on early extinguishment of debt 
of $18.7 million asa result of several debt retirements. We purchased.and retired outstanding loans 
of $375 million urider the Wynn Resorts Terrh Loan.Facility at :a discounted price of 97:25%. In con­
nection with this transaction, we recognized an $8.8'niiilion gain on eariy retirement of debt, net of 
the]write-off of unamortized debttlssue cost.^During thiS'Same period, we purchased $65.8 million 
face amourit of the 2014 Notes through open market purchases at a discount. This transaction 
resulted in a gain on early extinguishment of debt of'$13.7 million, net of the write-off of unamor­
tized debt discount and debt issue costs. We participated in the April 2010 tender offer noted 
above with respect to $35.8 million of these notes and accordingly, as of December 31, 2011 and 
2010, Wynri Resorts holds $30 million, of this debt which has not been contributed to its wholly-
owned subsidiary. Wynn Las Vegas. For accounting purposes these notes were treated as having 
been extinguished by Wynn Resorts in 2009. In October 2009, we purchased loans through an 
offer to purchase loans outstanding under the Wynn Las Vegas credit agreement, with a face value 
of $87.6 million for $84.4 million, reflecting a discounted price of 96.37%. In connection with this 
transaction, we recognized a net gain of approximately $2:1 million on early retirement of debt. 
Offsetting these gains was the write-off^ofdebt'issue.costs of approximately $5.9 million related to 
permanent reductions In our bank credit facility. 

Income Taxes. During the year ended December 31,'2010, we recorded a tax expense of $20.4 
million. Our provision for income taxes was primarily comprised of increases in our foreign and 
domestic valuation allowances relating tp foreigri tax loss carryforwards, other foreign deferred tax 
assets and U;S. foreign tax credits' not considered more likely than not realizable in the future. 
The tax provision recorded for the valuation allowance increases was reduced by an income tax 
benefit recorded for the loss from our U.S. ope^atlons^yAs of June 30, 2010. we no longer consider 
our port ion of the tax earnings and profits of VVynn Macau, Limited to be permanently reinvested. 
No-additional U.S. tax provision has been made with respect to this amount as we anticipate that 
U.S. foreign tax credits should Be ^sufficient td eliminate any U.S. tax provision relating to such 
repatriation. Prior to this change, our earnings attributable to periods after September 2009, were 
considered permanently reinvested abroad. The.decrease in our current deferred tax liability was 
priniarily attributable to the repatriatiori of $1:14 billidri of Wynn Macau, Limited IPO proceeds not 
considered permanently reinvested. During the year ended December 31, 2010, we recognized 
income tax benefits related to excess tax deductions associated with':stock-based compensation 
costs of $10.5 million. 
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Effective September 6, 2006, Wynn, Macau S.A. receive.d.a 5-yea"r exemption from Macau's'12% 
Complementary Tax"on,:casino, gamirig "profits; Accordingly, we were exempted froni the payment 
of $64.4 million in such'taxes-for' the year ended. December 31,'2010:-,Our non-gaming profits 
remain subject to the Macau Complementary Tax and casino vvlnnings rernain subject to the Macau 
Special Gaming tax and other levies at a,rate total ing 39%, in accordance with our concession 
agreement. On November 30, 20,10, Wynri Macau S.A. received an additional 5-year exemption 
from Macau's 12% Complementary Taxon casino.-gaming, profits to December 31, 2015. 

Net Income Attr ibutable to Noncontrol l ing interests. In 0ctpber;2OO9, VVynn Macau, Lirriited. our 
indirect wholly-owned subsldiaryand the-deyeloper, owner-arid'dpei'ator of Wynn Macau, listed its 
ordinary shares of common-stock on The Stock- Exchange df Horig: Kong Limited. Wynn Macau, 
Limited sold 1.437,500;000 shares (27.7%)of its common stockithrough an initial public offering. 
We recorded net income.attributable;'to :noncpntrol|mg interests;of'$156.5 rniilllon for ' the year 
ended December 31, 201(3,.compar_ed.,tOv$i8.5 niillipn for the peridd ,Gctober'9, 2009, the date of 
the,inltial'public.dffering, td.Decerfiber 31,2009. This represerits:-the rioncontrolling interests' share 
of het incdme from'Wynn Macau, Limited;, 

Ad justed Property EBITDA 

We use adjusted jDroperty. EBITDA, to rrianag'e the opei'atirig results of .our segments. Adjusted 
property EBITDA is earnings before^interest^ .taxes; depreciation, amortization, pre-opening costs, 
property charges and other, corpora'te-:expenses, stock-based conipensatlon, and other non-
operating Income.and expenses, and ;ihc|udes, equity in'inc;ome ^frorii unconsolidated affiliates, 
Adjusted property, EBITDA is'presented .exclusively asna'supplemental disclosure because we 
believe that,it' is widely used to measure thefperforniance,,and;as a basis for valuation, o fgaming 
companies. We use adjusted property EBITDA as:a-measure. of'the operating, performance o f o u r 
segments and'to compare.the.operatlng perforrnarice o f our properties.with'those o four competi­
tors. We also present :adjusted property, EBITDA because It is .used by some,investors,as a way to 
measure a cdriipany's'ability to .incur and service debt; make;';capital expenditures and. meet work-
ingicapital requirements. Gaming;companies;have;historically reported EBITDA as a supplement to 
financial measures in accordance with U!S;.'generally\accepted'accounting principles {."GAAP"). 
In order to view the operations .of'their'casinos-on ,a more stand-alone^ basis, gaming companies, 
including us, have historically exclud.e;d;frorii their EBITDA calculations pre-opening expenses, 
property,charges and corporate exp'ensesthatdd riot relate to the management of specific casino 
properties. However, adjusted property EBITDA should not be considered as an alternative to 
operating income as an indicator^of our per form a nee; as an alternative to cash flows from operat­
ing: activities as a measure of liquidity, or=as an alternative 'tp'any other measure determined In 
accordance vvith'GAAP. Unlike.'ne't incpme, adjusted^'prpperty EBjTDA does not include deprecia­
tion or interest expense and,.therefore.do.esLriot-;reflec-tcurrehtor future,capital expenditures or the 
cost of capital. We have significant uses of cash flows, including capital expenditures, interest pay­
ments, debt principal repayments, taxes.'and-othernon^recurring'charges, which are not reflected in 
adjusted property EBITDA. Also,- our calculatibn;of adjusted'prop'ertyEBlTDA may be different from 
the calculation methods used.by other-^dorniDaniesand, therefore, "comparability may be limited. 
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The following table (amounts in thousands) summarizes adjusted property EBITDA for our Las 
Vegas and Macau Operations as revievyed by management and summarized in "Notes to 
Consolidated Financial Statemerit—Segment Information." That footnote also presents a reconcili­
ation of adjusted property EBITDA to net income. 

Years Ended December 31, 

2011 2010 2009 

Las Vegas 
Macau 

$ 439,036 
1,196,232 

$ 270,299 
892,686 

$244,065 
502,087 

total adjusted property EBITDA $1,635,268 $1,162,985 $746,152 

During 2011, the economic environment in the gaming and hotel markets in Las Vegas began to 
improve with" increased levelsof gaming reveriue, visitation and hotel room demand. While these 
gaming and hotel statistics have increased .from prior year levels, uncertainty still exists in the Las 
Vegas market. During 2011, the average daily room rate increased 10.7%,-visitation increased 4.3% 
to;-38.9 million visitors, and Las Veigas Strip gaming revenues increased;5.1%, all as compared to the 
year ended December 31, 2010. During'2010,'the average daily room rate increased 2%, visitation 
increased 2.7% to,-37.3 million visitors, and Las Vegas .Strip gaming revenues increased 4.5%, all as 
compared to the year ended December 31, 2009. 

For 2011, our Las Vegas Operations benefited frorn increased gaming volumes, a higher than normal 
table games-win percentage, improved ADR, and an overall increase in all other revenue strearns 
including food and beverage, entertainment and retail. While we experienced a slight decrease in 
our occupancy compared to the prior year, we v>/ere able to achieve an increase in ADR as we 
adjusted rates to attract a higher quality customer who would take advantage of all aspects of our 
resort While we benefited from'higher win percentages on our-table games and higher non-casino 
revenues for the year, the economic envirorinient In the Las Vegas market Is still uncertain. 

p u r Macau Operations' adjusted property EBITDAhas increased as the Macau market continues to 
grow and as a result of our expansion of that resort as detailed ih the discussions above regarding 
our results of operations. 

Liquidi ty and Capital Resources 

Cash Flow from Operations 

Our operating cash flows primarily consist o f o u r operating income generated by our Las Vegas 
and Macau operations (excluding depreciation and other non-cash charges), interest paid, and 
changes in working capital accounts such as receivables, Inveritories, prepaid expenses, and pay­
ables. Our table games play both in Macau and Las Vegas is a mix of cash play and credit play, 
vyhile our slot machine play is conducted primarily«on a cash basis. A portion, of our table games 
revenue is attributable to the play of a limited number of premiurri international customers that 
gamble on credit. The abllity-to collect these gaming receivables may impact our operating cash 
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flow for the period. Our rooms, food and beverage, and entertainment, retail, and other revenue is 
conducted primarily on a cash basis or asa trade receivable. Accordingly, operating cash flows will 
be' impacted by changes in operating income and accounts receivables: 

Net cash provided from operations for the'year ended December 31, 2011 was $1.5 billion com­
pared to $1.1 billion provided by operations for theyear ended'December 31, 2010. This increase 
is primarily due to the increase In operating income.as a result of increased operating department 
profitability at both our Las Vegas Operations and our Macau Operations, especially in the casino, 
room and food and beverage depai'tments. Offsetting this increase was the impact of ordinary 
working capital changes primarily driven by customer deposits and accounts receivable and an 
increase In cash paid for Interest of $49.5 million. 

Capital Resources 

We require a certain amount of cash on hand for operations. At December 31, 2011, we had 
approximately $1.3 billion of cash and cash equivalents available for oJDerations. debt service and 
retirement, development activities, general corporate purposesrand enhancements to our resorts. 
Of this amount $663.5 million was held by Wynn Macau, Limited and its subsidiaries of which we 
own 72.3%. If repatriated to the U.S., substantially all of our port idn of such cash would be sub­
ject to U.S. tax in the year of repatriation. Cash balances held by Wynn Resorts, Limited, which is 
not a guarantor of the debt of its subsidiaries, was $378;5 million. We also have available-for-sale 
investments in foreign and domestic debt securities with maturit ies of 1 to 3 years total ing 
$213.6 million. 

In addit ion, as of December 31, 2011. we had approximately $351.1 million of availability under our 
Wynn Las Vegas Revolving Credit Facility and approximately $849.6 million o f availability under our 
Wynn Macau Senior Revolving Credit Facility. Debt maturities in 2012 are $407.9 million. 

We believe that cash flow from operations, avallabllityunder our bank credit facilities and our exist­
ing cash, balances will be-adequate to satisfy our anticipated uses of capital during 2012. If any 
additional financing became necessary, we cannot provide assurance that future borrowings will 
be available. 

Cash and cash equivalents include investments in money market funds, domestic and foreign bank 
time deposits and commercial paper, all with maturities of less than 90 days. 

investing Activities 

(Capital expenditures were approximately $184.1 million, $283.8 million and $540.9 million for the 
yearsended December 31, 2011, 2010 and 2009. For 2011, our capital expenditures primarily relate 
to the room and suite remodel at Wynn Las Vegas; a new high limit slot salon, new Las Vegas 
Tower Suites lobby and lounge and other property remodels. In addit ion, 2011 includes a $62.5 
million initial payment.pursuant to the terms of a draft land concession in Macau: For 2010 and 
2009, our capital expenditures relate primarily to the construction cost associated with Encore at 
Wynn Macau, which opened in April 2010, the Encore Beach Clubhand Surrender Nightclub, which 
opened in May 2010 and'final costs associated with Encore at Wynn Las Vegas, which opened in 
December 2008. 
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During the year ended December 31, 2011, we invested $316.5 million in corporate debt securities 
and commercial paper. 

Financing Activities 

Las Vegas.Operat/ons. Aso f December 31, 2011,,our Wynn Las Vegas credit facilities, asamended, 
corisisted of a $108.5 million revolving credit facility due Jujy 2013, and a $258.4 million revolving 
credit facility due July 2015 (together the "Wynn LasVegas Revolver"), and a fully drawn $40.3 mil­
lion term loan facility due August 2013 and a fully drawn $330:6 millidn term loan facility due 
August 2015 ( togetherthe "VVynn Las Vegas Term Loan"). The VVynn Las Vegas Revolver and the 
Wynn Las Vegas Term Loan are together referred to as the "Wynn Las Vegas Credit Facilities." 
During the year ended December 31,, 2011, we repaid $20.1 milliori of borrowings under the Wynn 
Las.Vegas Revolver and $4 miliion under the Wynri Las Vegas Term Loan. As of December 31, 2011, 
the Wynn Las Vegas Term Loan was fully drawn and we had no borrowings outstanding under the 
Wynn Las Vegas Revolver. We* had $15.8 million of outstanding letters of credit that reduce 
availability for borrowing under the'Wynrf Las Vegas Revolver. Accordingly, we had availability of 
$351.1 million under theWynn LasVegas Revolver as of.December 31, 2011. 

Lpans under the Wynn Las Vegas Credit Facllitlesbear interest at fluctuating rates, based on either 
LIBOR or an alternative base rate, plus an applicable margin. As of December 31, 2011, the 
applicable margin for LIBOR.loans.under theWynn Las Vegas Revolver and the Wynn Las Vegas 
Term Loan due August 17, 2015 was 3.0%, and the" applicable margin for LIBOR loans under the 
VVynn, Las Vegas Term Loan due August 15, 2013 was 1:875%. Base Rate Loans bear interest at 
(a) the greatest of (i) the rate.most recently announced by Deutsche Bank as its "prime rate," (ii) the 
Federal Ijunds Rate plus 1/2 o f ' 1 % per annum, and (iii) in the case^of a Wynn Las Vegas Revolver 
loan the one month Eurodollar rate; plus (bj a borrowing margin of 2.0% for Wynn Las Vegas 
Revolver loans and 0.875% for Wynn Las VegasiTerm Loans. Interest on Base Rate Loans will be 
payable quarteriy in arrears. Wynn LasVegas, LLC also'pays, quarteriy in arrears, 1.0% per annum 
on the daily average of unused commitments under the Wynn Las Vegas Revolver. 

In addit ion to scheduled amortization payments, Wynn Las Vegas, LLC Is required to make 
mandatory prepayments of indebtedness under the Wynn Las Vegas Credit Facilities from the 
net proceeds of all debt offerings (other than those const i tut ing cet'tain permi t ted debt). 
Wynn Las Vegas, LLC Is also required to make mandatory repayments pf indebtedness under the 
Wynn Las Vegas Credit Facilities from; specified percentages of excess cash flow, which percent­
ages.may decrease and/or be, eliminated based on Wynn Las Vegas, LLC's leverage ratio. For 
2012, Wynn Las Vegas, LLC expects to make a maridatory repayment of approximately $88 million 
in March pursuant to this.provision of' the Wynn Las Vegas Credit Facilities. Wynn Las Vegas, LLC 
has the option to prepay all or any port ion of the iridebtedness under the Wynn Las Vegas Credit 
Facilities at any time without premium or penalty. 

The Wynn Las Vegas Credi t Facilities contain customary negative covenants and financial 
cpvenants, including, but not limited to., negative covenants that restrict Wynn.Las Vegas, LLC's 
ability to: incur additional indebtedness, including guarantees; create. Incur, assume or permit to 
exist liens on property and assets;'declare or pay dividends and make distributions or restrict the 
ability of Wynn Las Vegas, LLC's subsidiaries to pay dividends and make distributions; engage 
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in mergers, investments and acquisitions; enter into transactions with affiliates; enter into 
sale-leaseback transactions; execute modifications to material contracts; engage in sales of assets; 
make capital expenditures; and make optional prepayments of certain indebtedness. The financial 
covenants include maintaining a Consolidated'lnterest Coverage Ratio, as defined, not less than 
1.00 to 1 as of December~31, 2011. Management belieyes that VVynn Las Vegas, LLG was in compli­
ance with'all covenants at December 31, 2011. The Consolidated Interest Coverage Ratio remains 
at ,1.00 to 1 through June 2013. As of December 31, 2011, approximately $1 billion of net assets of 
Wynn Las Vegas, LLC were restricted from being distributed under the terms of its long-term debt. 

As of December 31, 2011, we had the-following first mortgage notes outstanding: 

7^8% First Mortgage Notes due 2017. In October 2009, Wynn Las Vegas, LLC and Wynn Las Vegas 
Capital Corp. (together the "Issuers") issued, in a private offering, $500 million aggregate principal 
amount of 773% First Mortgage Notes due November 1, 2017 (the "2017 Notes") at a price of 
97.823% o f t he principal amount. Iriterest is due on the 2017 Notes on May 1st and November 1st 
of each year. Commencing November 1, 2013, the 2017 Notes are redeemable at the.Issuer's 
option at a price equal to 103.938% of the principal amount redeemed and the premium over the 
principal amount declines ratably on November 1st of each year thereafter to zero on or after 
November 1, 2015. The 2017 Notes are senior secured obligations of the Issuers, guaranteed by 
certain o f Wynn LasVegas, LLC's subsidiaries and secured by a first priority lien on substantially all 
of the,existing and future assets of the Issuers and guarantors, and a first priority lien on the equity 
interests of Wynn Las Vegas, LLC, all of which is the same collateral that secures borrowings under 
Wynn Las Vegas, LLC's credit facilities. The indenture^governing the 2017 Notes contains customary 
negative covenants and financial covenants, including, but. not limited to, negative covenants that 
restrict Wynn Las Vegas, LLC's ability to: pay dividends or distributions or repurchase equity; incur 
additional debt; riiake investments; create liens on assets to secure debt; enter into transactions 
with affiliates; enter into sale-leaseback transactions; merge or consolidate with another company; 
transfer and sell assets or create dividend and other payment restriction affecting subsidiaries. 

VVaX First Mortgage Notes due 2020. In April '2010, the Issuers'issued, in a private offering, $352 
million aggregate principal amount of 778% First Mortgage Notes due May 1, 2020 (the "2020 
Notes"). The 2020 Notes were issued pursuant to an.exchange offer for previously issued notes 
that were to mature in.December 2014. Interest is due on the 2020 Notes on May I s l and November 
1st of each year. Commencing May 1, 2015, the 2020 Notes are redeemable at the Issuer's option 
at a price equal to 103.938% of the principal amount redeemed and the premium over the princi­
pal amount declines ratably on May Istof.each year thereafter to zero on or after May 1, 2018. The 
2020 Notes rank pan passu in right of payrnent with borrowings under Wynn Las Vegas, LLC's 
credit facilities and 2017 Notes. The 2020 Notes are senior secured obligations of the Issuers, guar­
anteed by certain of Wynn LasVegas, LLC's subsidiaries and secured by a first priority lien,on sub­
stantially all df the existing arid future assets of the Issuers and guarantors, and a first priority lien 
on the equity interests of Wynn Las Vegas, LLC, all of which is'the same collateral that secures 
borrowings under Wynn LasVegas, LLC's credit facilities and the 2017 Notes. The indenture gov­
erning the 2020 Notes contains customary negative covenants and financial covenants, including, 
but not limited to, negative covenants that-restrict Wynn Las Vegas, LLC's ability to: pay dividends 
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or distributions or repurchase equity; incur additional debt ; make investments; create liens on 
assets to secure debt; enter into transactions with affiliates; enter into sale-leaseback transactions; 
merge or consolidate with another company; transfer,and,sell assets or create dividend and other 
payment restriction affecting subsidiaries. 

7Vi% First Mortgage Notes due 2020. In August 2010, the Issuers issued $1.32 billion aggregate 
principal amount of 7VSi> first mortgage notes due August 15, 2020 (the "New 2020 Notes"). 
The New 2020 Notes were issued at par. The New 2020 Notes^ refinanced a previous note issue 
that was to mature In December 2014. Interest Is due on' the New 2020 Notes ori February 15th 
and August 15th of each year. Commencing August,15, 2015, the New 2020 Notes are redeemable 
a t the Issuer's option at a pr lceequal to 103.875%idf the principal amoijnt redeemed and the pre­
mium over the principal amount declines ratably on August 15th of each year thereafter to zero on 
or,after August 15, 2018. The New 2020 Notes rank'pari passu in right of payment with borrowings 
under Wynn LasVegas, LLC's credit facilities, the 2017 Notes and'the 2020 Notes. The New'2020 
Notes are senior secured obligations of the Issuers, guaranteed by certain of Wynn Las Vegas, 
LLC's subsidiaries and secured on an equal and ratable basis (with certain exceptions) by a first 
priority lien on substantially all of the existing and future assets of the Issuers and guarantors, and 
a first priority lien on the equity interests of Wynn Las Vegas, LLC, all of which is the same collateral 
that secures borrowings under Wynn Las Vegas, LLC's credit facilities, the'2017 Notes and the 2020 
Notes. The indenture governingthe New 2020 Notes.contains customary negative covenants and 
financial covenants; including, but not limited to. negative covenants that restrict Wynn Las Vegas, 
LLC's ability to: pay dividends'or distributions or repurchase equity; incur additiorial debt; make 
irivestments; create liens,on assets^to secijre debt; enter Into transactions with affiliates; enter into 
sale-leaseback transactions; merge or consolidate with another company; transfer and sell assets 
or create dividend and other payment restriction affecting subsidiaries. 

Macau Operations. As of December 31, 2011, our Wynn Macau credit facilities, as amended, 
consisted of a $550 million equivalent fully-funded senior terrii loan facility (the "Wynn Macau 
Term Loan"), and a $1 billion-equivalent senior revolving credit facility (the "Wynn Macau Revolver") 
in a combination of 'Hong Kong and U.S. dollars. The Wynn Macau Revolver and the Wynn Macau 
Term Loan are together referred to as the "Wynn Macau Credit Facilities." Wynn,Macau, S.A. also 
has the ability to increase the total faclllties'by an additional $50 million pursuant to the terms and 
provisions of the Amended Common Terrtis Agreement. During the year ended December 31, 
2011, we repaid $100.2 million of borrowings under the Wynn Macau Revolver in the first part of 
the year and borrowed $150.4 million in December 2(311. Beginning in September 2011, quarteriy 
payments became due under the Wynn Macau Term Loan and for 201T the total amount repaid 
was $74 million. As of December 31, 2011, the Wynn Macau Term Loan was fully drawn, with total 
amounts outstanding of $477.3 million and we had $150.4 million in,borrowings outstanding under 
the Wyhn Macau Revolver. We,had $849.6 million of availability under the Wynn Macau Revolver as 
of December 31,-2011. 
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The Wynn Macau Term Loan matures-in June 2014, and the Wynn Macau Revolver matures in June 
2012. The principal amount of the Wynn Macau Term'Loan is required to be repaid in quarterly 
installments that commenced in S.eptember 2011, with $145.9 million due in 2012. Borrowings 
under the Wynn Macau Credi t Facilities bear interest at LIBOR or the Hong Kong Interbank Offer 
Rate ("HIBOR") plus a margin which was 1.75% through September 30; 2010. Commencing in the 
fourth quarter of 2010, the Wynn Macau Cc'edit Facilities are subject to a margin of 1.25% to 2.00% 
depending on Wynn Macau's leverage ratio at the end of each quarter. At December 31, 2011, the 
margin was 1.25% to 1.75%. 

The Wynn Macau Credit Facilities contain a requirement that we must make mandatory repay­
ments of indebtedness from specified percentages of excess cash^flow. If the Wynn Macau.subsid-
iary meets a Consolidated Leverage Ratio, as defined, of greaterthan 4.0 to 1, such repayment is 
defined as 50% of Excess Cash Flow, as defined. If the Consolidated Leverage Ratio is less than 
4.0 to 1, then no repayment is required. Based on current estimates we do not believe that the 
Wynn Macau Consolidated Leverage Ratio during the year ending, December 31, 2012 will exceed 
4.0 to 1. Accordingly we do riot expect to make any mandatory repayments pursuant to this 
requirement during 2012. 

The Wynn Macau Credit Facilities contain customary covenants restricting certain activities includ­
ing, but not limited to: the incurrence of additional indebtedness, the incurrence or creation of 
liens on any of its prpperty, sales and leaseback transactions, the ability to dispose of assets, and 
niake loans or other investments. In addition, Wynn.Macau was required by the financial covenants 
to maintain a Leverage Ratio, as defined, of not greater than 3.50 to 1 as of December 31, 2011, 
arid an Interest Coverage Ratio, as defiried, of not less than 2.00 to 1. Management believes that 
Wynn Macau was in compliance with all covenarits at December 31, 2011. 

VVynn Resorts, Umited. In October 2009, Wynn Macau; Limited, our indirect wholly-owned subsid­
iary, listed its ordinary shares of commpn stock on The Stock Exchange of Hong Kong Limited. 
Through an initial public offering,, including the over al lotment, Wynn Macau, Limited sold 
1,437,500,000 shares (27.7%) of its common stock. We received proceeds, net of related costs, of 
approximately $1.8 billion as a result o f this transaction. 

During the years ended December 31,,2011, 2010 and 2009, we paid cash dividends totaling $6.50 
per share, $8:50 per share and $4.00 per share, respectively. 

Our Board of Directors has authorized an equity repurchase program of up to $1.7 bil l ion. 
The repurchase program may include repurchases from time to t ime through open market 
purchases, in privately negotiated trarisactions, and under plans complying with Rules 10b5-1 and 
10b-18 under the Exchange Act. No share repurchases were rnade during the years ended 
December 31, 2010 or 2009. During 2011, the Company repurchased a total of 51.136 shares 
(6,160 shares during the fourth quarter) In satisfaction of tax withholding obligations on vested 
restricted stock. As of December 31, 2011, we had repurchased a total of 12,856,090 shares o fou r 
'common stock for a net cost of $1.1 billion underthe program. 
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Off Ba/ance Sheet Arrangements. We havenot entered into any transactions with special purpose 
entities nor do we engage in any derivatives except for previously discussed interest rate swaps. 
We do not have any retained or cdntingent interest in assets transferred to an unconsolidated 
entity. At December 31, 2011, we had outstanding letters of credit totaling $15.8 million. 

Contractual Obl igat ions and Commitments 

The following table summarizes our scheduled contractual commitments at December 31, 2011 
(amounts in millions): 

Long-term debt obligations 
Fixed.interest payments 
Estimated variable interest payments'" 
Operating leases 
Construction contracts and commitments 
Leasehold interest in land 
Employment agreements 
Other'^ 

Total commitments 

(1) AmountsJor all periods represent our estimated future interest^'payments on our debt facilities based upon amounts 
outstanding and LIBOR or HIBOR rates at December 31, 2011. Such rates are at historical lows as of December 31, 2011. 
Actual rates will vary. 

(2) Other includes open purchase orders, commitments foran aircraft purchase, future charitable contributions, fixed gam-
irtg tax payments in Macau and other contracts. Asfurther discussed in Note 15 "IncomeTaxes." of this report, we had 
S85.5 miUion of unrecognized tax benefits-as of'December31. 2011. Due to the inherent uncertainty of the undedying 
taxpositions, it is not practicable to assign this liability to any particular year and therefore it is not included in the table 
above as of December 31, 2011. 

Other Liquidity Matters 

Wynn Resorts is a holding company and, as a result, our ability to pay dividends is highly depen­
dent on our ability to obtain funds and our subsidiaries' ability to provide funds to us. Restrictions 
imposed by our Wynn LasVegas and Wynn.Macau*debt instruments significantly restrict our ability 
to pay dividends. Specifically, Wynn Las Vegas, LLC and certain lof its subsidiaries are restricted 
urider the indentures governing the.2017 Notes, the 2020 Notes and the New 2020 Notes from 
making certain "restricted payments" as defined in the indentures. These restricted payments 

Less Than 
1 Year 

$407.9 
169.4 
28.9 

5.0 
62.6 
13;4 
45.8 
88.1 

Paym 

1 to 3 
Years 

$364.8 
338.8 

38.4 
5.1 

17.8 
57.2 
48.3 
74.1 

ents Due By 

4 to 5 
Years 

$254.7 
338.8 

9.7 
"3.3 
2.0 

46.7 
17.5 
38.7 

Period 

After 5 
Years 

$2,200.7 
496.1 

0.2 
4.6 
— 
— 

20.1 
112.5 

Total 

$3,228.1 
1,343.1 

77.2 
18.0 
82.4 

117.3 
131.7 
313-4 

$821.1 $944.5 $711.4 $2,834.2 $5,311.2 
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include the payment of dividends or distributions to any direct or indirect holders of equity interests 
of Wynn Las Vegas, LLC. These restricted payments may.not be made unless certain financial and 
non-financial criteria have been satisfied. The Wynn Las Vegas, LLC Credit Facilities contain similar 
restrictions. While the Wynn Macau Credit Facilities contains similar restrictions, Wynn Macau is 
currently in compliance with all requirements, namely satisfaction of its leverage ratio, which must 
be.'met in order to. pay dividends and Is presently able to pay dividends in accordance with the 
Wynn Macau Credit Facilities. 

Wynn Las Vegas, LLC intends to fund Its operations and capital requirements from operating cash 
flow and availability under the Wynn Las Vegas Revolver We cannot assure you; however, that our 
Las Vegas Operations will generate sufficient cash flow from operations or the availability of addi­
tional indebtedness will be sufficient to enable us to service and repay Wynn Las Vegas, LLC's 
indebtedriess and to fund its other liquidity needs. Similarly, we expect that Wynn Macau will fund 
Wynn Macau, S.A.'s debt service obligations with existing cash, operating cash flow and availability 
under the Wynn Macau Revolver. However, we cannot assure you that operating cash flows will be 
sufficient to do so. We may refinance all or a portion of our indebtedness on or before maturity. 
VVe cannot assure you that we will be able to refinance any of the indebtedness on acceptable 
terms or at all. 

New business developments or other unforeseen events may occur, resulting in the need to raise 
additional funds. We continue to explore opportunities to develop additional gaming or related 
businesses in domestic and international markets. There can be no assurances regarding the busi­
ness prospects with respect to any other opportunity. Any new development would require us to 
obtain additional financing. We rnay decide to conduct any such development through Wynn 
Resorts or through subsidiaries separate from the Las Vegas or Macau-related entities. 

The Company's articles of incorporation provide that, to the extent required by the gaming authority 
making the determination of unsultabllity or to the extent the Board of Directors determines, in its 
sole discretion, that a person is likely to jeopardize the Company's or any affiliate's application for, 
receipt of, approval for, right to the use of, or entitlement to, any gaming license, shares of Wynn 
Resorts' capital stock that are owned or controlled by an unsuitable person or Its affiliates are sub­
ject to redemption by Wynn Resorts. The redemption price may be paid in cash, by promissory 
note or both, as required by the applicable garriing authority and. If riot, as we elect. Any promis­
sory note that we issue to an unsuitable person or its affiliate in exchange for its shares could 
increase our debt to equity ratio and would increase our leverage ratio. 
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On.February 18, 2012, the Board of Directors of Wynn Resorts determined that Aruze USA, Inc., 
Universal Entertainment Corporation and Mr. Kazuo Okada are "unsuitable" under the provisions 
of Wynn Resorts' articles of Incorporation and redeemed alfof Aruze USA, Inc.'s 24,549,222 shares of 
Wynn Resorts' common stock. Pursuant to Wynn Resorts' articles of incorporation, Wynn Resorts 
issued the Redemption Price Promissory Note to Aruze USA, Inc. in redemption of the shares. 
For additional information on the redemption arid the Redemption Price Promissory Note, see 
"Notes to Consolidated Financial Statements," Note 19 "Subsequent Events." 

Critical Accounting Policies and Estimates 

Management's discussion and analysis of our results of operations and l iquidity and capital 
resources are based on our consolidated financial statements. Our consdlidated financial state­
ments were prepared in conformity with accounting principles generally accepted in the United 
States of America. A summary of our significant accounting policies are presented in Note 2 to the 
Consolidated Financial Statements. Certain of our accounting policies require management to 
apply significant judgnient in defining the appropriate assunriptlons integral to financial estimates. 
On an ongoing basis, management evaluates those estimates, including those relating to the esti­
mated lives of depreciable assets, asset impairment, allowances for doubtful accounts, accruals for 
customer loyalty rewards, selfrinsurance, contingencies, litigation and other items. Judgments are 
based on historical experience,jterms of existing contracts, industry trends and information avail­
able from outside, sources, as appropriate. However, by their nature, judgments are subject to an 
inherent degree ofuncertainty. and therefore-actual results could differ from our estimates. 

Development, Construction and Property and Equipment Estimates. During the construction and 
development of a resort, pre-opening.or-start-up costs are expensed when incurred. In connection 
vvith the construction and development of our resorts, significant start-up costs are incurred and 
charged to pre-opening costs throughtheir respective openings. Once our resorts open, expenses 
associated with the opening o f the resdrts are "no longer charged as pre-opening costs. 

During the construction and development stage, direct costs such as those incurred for the design 
and construction of our resorts. Including applicable port ipns of interest, are capitalized. 
Accordingly, the recorded amounts of property and, equipment increase significantly during 
construction periods. Depreciation expense related to capitalized construction costs is recognized 
when the related assets are placed in service; Upon the opening of our resorts, we began 
recognizing depreciation expense on the resort's'fixed assets. 

The remaining estimated useful lives df assets are periodically reviewed. 
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Our leasehold interest in land in Macau under the land concession contract entered into in 
June 2004 is being amortized over 25 years, to the Initial term of the concession contract, which 
currently terminates in August 2029. Depreciation, on a majority of the assets comprising Wynn 
Macau commenced in September o f 2006, when Wynn Macau opened. The maximum useful life of 
ass'ets at Wynn Macau is deemed to be the remaining life of th'e.land concession which currently 
expires In August 2029, or the gaming concession which cu'rrently expires in June 2022. 
Consequently, depreciation related to-Wynn Macau will generally be^charged over shorter periods 
when compared to Wynn Las Vegas. 

Gdsts of repairs and maintenance are charged to expense when jncurred. The cost and accumu­
lated depreciation of property and equipment retired or otherwise disposed of are eliminated 
from the respective accounts and any resulting gain or loss is included in operating income. 

We also evaluate our property and equipment and other long-lived assets for impairment in accor­
dance with applicable accounting standards. For assets to be disposed of, we recognize the asset 
at the lower of carrying value or fair market value less costs of disposal, as estimated based on 
comparable asset sales, solicited offers, or a discounted cash flow model. For assets to be held 
and used, we review for impairment whenever indicators'of impairment exist. In reviewing for 
inipairment, we compare the.estimated future cash flows of the asset, on an:undiscounted basis, to 
the carrying value of the asset: If the undiscounted cash flows exceed the carrying value, no impair­
ment is indicated, I f the undiscounted cash flows do not exceed the.carrying value, an impairment 
is recorded based on the fair value of the asset, typically measured using a discounted cash flow 
niodei. If an asset is still under development, future cash flows include remaining construction 
costs. All recognized impairment losses, whether for assets to be disposed of or assets to be held 
and used, are recorded as operating expenses. 

/rivestments and Fair Value. We have made-investments in domestic and foreign corporate debt 
securities and coriimercial paper. Our investment policy requires investrnents to be investment 
grade and limits the amount of exposure to any one issuer with the objective of minimizing 
the potential risk of principal loss. We determine the appropriate classification (held-to-maturity/ 
available-for-sale) of our investments'at the time.,of purchase and reevaluate such designation as of 
each balance sheet date.. Our irivestments are reported at fair value, with unrealized gains and 
losses, net of tax, reported In other cornprehensive income (loss). Adjustments are made for amor­
tization of premiums and accretion,of discounts to maturity computed under the effective interest 
method. Such amortization is included in interest iricome together with realized gains and losses 
and the stated interest on such securities. 
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We measure certain of our financial assets and liabilities, such as cash equivalents, available-for-sale 
securities and interest rate swaps, at fair value on a recurring basis pursuant to accounting 
standards for fair value measurernents. Fair value is the price that would be received to sell an 
asset or paid to transfer a liability in an ordeHy transaction between market participants at the 
measurement date. These accounting standards establish a three-tjer fair value hierarchy, which 
prioritizes the Inputs used in measuring fair value. These tiers include: Level 1, defined as observ­
able Inputs such as quoted prices in active markets; Level 2, defined .as inputs other than quoted 
prices in active markets that are either directly or indirectly observable; and Level 3, defined as 
unobservable inputs in which little or no market data exists, therefore requiring an entity to develop 
Its own assumptions. 

We obtain pricing infomiation in determining the fair value of our available-for-sale securities from 
independent pricing vendors. Based on.our inquiries, the pricing vendors use various pricing mod­
els consistent with what other market participants would use. The assumptions and inputs used 
by the pricing vendors are derived from market observable sources including: reported trades, 
broker/dealer quotes, issuer spreads; benchmark curves, bids, offers arid other market-related 
data. We have not made adjustments to such prices. Each quarter, we validate the fair value pric­
ing methodology to determine theTair value consistent with applicable accounting guidance and 
to confirm that the securities are classified properly in the fair value hierarchy. We also, compare the 
pt^icing received from our vendors to independent sources for the same or simitar securities. 

Allowance for Estimated Doubtful Accounts Receivable. A substantial port ion of our outstanding 
receivables relates to casino credit play. Credit play, through the issuance of markers, represents a 
significant port ion of the table.games volume at our Las Vegas Operations. While offered, the issu­
ance of credit at our Macau Operations is.less^signiflcant when compared to Las Vegas. Our goal 
is to maintain.strict controls over the issuance of credit.and aggressively pursue collection from 
those customers who fail to pay their balances in a timely fashion. These collection efforts may 
Include the mailing df'statements and delinquency notices, personal contacts, the use of outside 
collection agencies, and litigation. Markers issued at our Las Vegas Operations are generally legally 
enforceable instruments in the United, States, and United States assets of'foreign customers may 
be used to satisfy judgments entered in the United States. 

The enforceability of markers and other forms of credit related to gaming debt outside of the 
United States varies from country toxountry. Some foreign countries do not recognize the enforce­
ability of gaming-related debt, or make enforcement burdensome. We closely consider the likeli­
hood and difficulty of enforceability, among other factors, when issuing credit to customers who 
are not residents df the United States, [n addition to our internal credit and collection depart-
riients, located in both Las Vegas and Macau, we have a, network of legal, accounting and collec­
t ion professionals to assist us in our determinations regardihg enforceability and our overall 
collection efforts. 
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As of December 31, 2011 and 2010, approximately 85% and 82%, respectively, of our casino 
accpunts receivable were owed by customers from foreign countries; primarily in Asia. In addition 
to enforceability issues, the collectability of markers given by foreigri customers is affected by a 
number of factors including changes In currency exchange rates a'nd,economic conditions In the 
customers' home countries. 

We regulariy evaluate our reserve for bad debts based on a specific review of custdmer accounts 
as well as management's prior experience with collection trends in the casino industry arid current 
ecdnomic and business conditions. In determining dur allowance for estimated doubtful accounts 
receivable, we apply industry standard reserve percentages to aged account balances and we spe­
cifically analyze, the collectability of each account with a balance oyer a specified dollar amount, 
based upon the age, the customer's financial condition, collection history and any other known 
information. The standard reserve percentages appiled'are based dn our historical experience and 
take into consideration, current industry and economic,conditions. 

The following table presents key statistics related to our casino accounts receivable (amounts 
In thousands): 

DecGm 

2011 

$301,658 
$128,875 

42.7% 
30.1% 

ber 31, 

2010 

$256,807 
$113,203 

44.1% 
31.2% 

Casino accounts receivable 
Allowance for doubtful casino accounis receivable 
Allowance as a percentage of casino accounts receivable 
Percentage of casino accounts,receivable outstanding.over 180 days 

pur,reserve for doubtful casino accounts receivable is based on our estimates of amounts collect­
ible and.dependson the risk assessments and judgments by management regarding realizability, 
the state of the economy and our credit policy. Our reserve methodology is applied similarly to 
ci-edit extended at each of our resorts. As of December 31,.20.11 and 2010, approximately 41.7% 
and 35.1%,-respectively, of our outstanding'casino account receivable balance originated at our 
Macau Operations. 

At December 31, 2011, a 100 basis-point change in the allpvyance for doubtful accounts as a per­
centage of casino accounts receivable would change the'provision for doubtful accounts by 
approximately $1.3 million. 

As our customer paymentexperience evolves, we will continue to refine our estimated reserve for 
bad debts. Accordingly, the associated provision for doubt fu l accounts expense may fluctuate. 
Because individual custonier account balances can be significant, the reserve and the provision 
can change significantly bety/een periods as we become aware of additional information about a 
customer or changes occur in a region's economy or legal system. 
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Derivative Financial Instruments. We seek to manage our market risk, including interest rate risk 
assdciated with variable rate borrowings, through balancing fixed-rate and variable-rate borrow­
ings and the use of derivative firiancial instruments. VVe account for derivative financial Instruments 
in accordance with applicable accounting standards. Derivative financial instruments are i-ecog-
nized as assets or liabilities, yvith changes in fair value affecting net Inconie. As of December 31, 
2011, changes in our Iriterest rate swap fair values are being recorded in our Consolidated 
Statements of Income, as the'swaps do not qualify for hedge accounting. 

We measure the fair value o four interest rate.swaps on a recurring.basis. We categorize ourinterest 
rate swap contracts as Level 2 in the hierarchy as described above. The fair value approximates the 
amount we would receive (pay) if these contracts were settled at .the respective valuation dates. 
Fair value is estimated based upon current, and predictions of future, interest rate levels along a 
yield curve, the remaining duratidn of the jnstruments and other market conditions, and therefore 
is subject to significant estimation and a high degree of variability of fluctuation between periods. 
We adjust this amount by applying a non-performance valuation/considering our creditworthiness 
or the creditworthiness of our counterparties at each settlement date, as applicable. 

Stock-Based'Compensation. Accountingstandards for stock-based payments establish standards 
for the accounting for transactions in which'an entity exchanges its equity instruments for goods 
and services or incurs a liability in exchange for goods and services that are based on the fair value 
of ' the entity's equity instruments or that niay be settled by the issuance of those equity instru­
ments. It requires an entity to measure^the costs,of employee services received in exchange for an 
award of equity instruments based on the grant-date fair value of the award and recognize that 
cpst over the service period. We use the Black-Scholes valuation model to value the equity Instru­
ments we issue. The Black-Scholes valuation model uses assumptions of expected volatility, risk-
free interest rates, the expected term of options granted, arid expected rates of dividends. 
Management determines these assumptions by reviewing current market rates, making industry 
comparisons and reviewing conditions relevant to our Company. 

The expected volatility and expected term assumptions can significantly impact the fair value of 
stock options. We believe that the valuation techniques and the approach utilized to develop our 
assumptions are reasonable In calculating the fair value of the options we grant. We estimate the 
expected stock price volatility using a combination df implied and historical factors related to our 
stock price in accordance with applicable-accounting standards. As our stock price fluctuates, this 
estimate will change. For exanriple, a 10% change In the volatility-assumption for the 25,200 options 
granted in 2011 would have resulted in an ajDproximate $117,000 change in fair value. Expected 
term represents the estimated average time betweenthe option's grant date and its exercise date. 
A 10% change in the expected term assumption for the 25,200 options granted" in 2011 would 
have resulted In an approximate,$20,006,phange in, fair value. These assumed changes in fair value 
would have been recognized over the vesting schedule of such awards. 
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Accounting standards also require the classification of stock compensation expense in the same 
financial statement line Items as cash compensation, and therefore impacts our departmental 
expenses (and related operating margins), pre-opening costs and construction In progress for our 
development projects, and our general and administrative.expenses (including corporate expenses). 

Self-Insurance Reserves. We are self-insured up to certain lihnits for costs of employee health cov­
erage (fully insured for ernployee health coverage beginning January 1, 2012), workers' compensa­
t ion and general liability claims. Insurance claims and reserves include accruals of estihiated 
settlements for-known claims, as well as accruals of estimates for claims incurred but not yet 
reported. In estimating these accruals, we consider historical loss experience and make judgments 
abdut the' expected level of costs per claim. Management believes theestimates of future liability 
are reasonable based upon its methodology; however, changes in healthcare costs, accident 
frequency and severity could materially affect the estimate for these liabilities. 

Customer Loyalty Program. We offer a slot club program whereby customers may earn points 
based on their level o f play that may be.redeeriied for free credit^that.must be replayed In the slot 
machine. We accrue a liability based on the points earned times the redemption value, less an 
estimate for breakage, and record a related reduction in casino revenue. 

Slot Machine Jackpots. We do not accrue a liability forbase jackpots because we have the ability 
to avoid payment of such as the slot machine can legally be removed from the gamirig floor without 
payment of the base amount. Conversely, wheri.w/e are unable to avoid payment of the jackpot (i.e., 
the incremental amount on a progressive machine) due,to legal,requlrernents. the jackpot.is accrued 
as the obligation becomes unavoidable. This liability is accrued over the time period in which the 
incremental progressive jackpot amount is generated with a related reduction in casino revenue. 

Income Taxes. We are subject to income taxes in the United States and other foreign jurisdictions 
where we operate. Accounting standards require the recognition of deferred tax assets, net of 
applicable reserves, and liabilities for the estimated future tax consequences attributable to differ­
ences between financial statement carrying amounts of existing assets and liabilities and their 
respective tax bases and operating loss arid tax credit-carryforwards. Deferred tax assets and lia­
bilities are measured using enacted tax rates in.effect for the year in which those temporary differ­
ences are expected to be recovered or settled. The effect of a change in tax rates on the income 
tax provision and deferred tax assets andliabilit ies is recognized in the results of operations in the 
period,that includes the enactment date. /\ccouritirig standards require recognitiori of a future tax 
benefit to the extent that realization of such benefit Is-more likely than not. Otherwise, a valuation 
allowance is applied. 
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As of December 31, 2011, we have a foreign tax credit carryover of $1,848 million and we have 
recorded a valuation allowance of $1,777 million against this asset based on our estimate of future 
realization. The foreign tax credits are attributable to the Macau special gaming tax which is 35% of 
gross gaming revenue in Macau. The U.S. taxing regime only allowsia credit for 35% of "net" foreign 
source income. Due to our current operating,history of U.S. losses, we currently do not rely on fore­
casted taxable income in order to support the utilization of the foreign tax credits. The estimated 
future foreign tax credit realization was based upon the estimated future taxable Income from the 
reversal of "net" U.S. taxable temporary differences that we expect;.will reverse during the 10-year 
foreign tax credit carryover period. The amount of the valuation allowance is subject to change 
based upon the actual reversal of temporary differences and future taxable income exclusive of 
reversing temporary differences. 

Our income tax returns are subject to examination by the Internal Revenue Service ("IRS") 
and other tax authorities in the locations where we operate. We assess potentially unfavorable 
outcomes of such examinations based on accounting standards for uncertain income taxes. 
The accounting standards prescribe a minimum recognition threshold a tax position is required to 
meet before being recognized in the financial statements. 

Uncertain tax position accounting standards apply to all tax positions related to income taxes. 
These accounting standards utilize a two-step approach fpr evaluating tax positions. Recognition 
(Step I) occurs when the Company concludes that,a tax position, based on its technical merits, is 
more likely than not to be sustained upon examination. Measurement (Step ll) is only addressed if 
the position is deemed to be more likely than not to be sustained. Under Step ll, the tax benefit is 
measured as the largest amount of benefit that is more likely than not to be realized upon settle­
ment. Use of the term "more likely than not" is consistent with how that term is used in accounting 
for income taxes (i.e., likelihood.of occurrence is greater than 50%). 

Tax positions failing to qualify for initial recognition are recognized in the first subsequent interim 
period that.they meet^the "more likely than not" standard. If It is subsequently determined that a 
previously recognized tax position no longer meets the "more likely than not" standard, it is 
required that the tax position Is derecognized.^Accounting standards for uncertain tax positions 
specifically prohibit the use of a valuatidn allowance as a-substitute for derecognition of tax posi-
tipns. As appiicable, we recognize accrued penalties and interest related to unrecognized tax ben­
efits in the provision for income taxes. During the.year ended December 31, 2011, we recognized 
interest and penalties ofapproxirnately $40,000. During the years ended December 31, 2010 and 
2009, we recognized no amounts.for Interest^or penalties. 
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Effective September 6, 2006, we received a 5-year exemption from Macau's 12% Complementary 
Tax on casino gaming profits. On November 30,-'2010, we received an additional 5-year exemption 
to December 31, 2015 related to this tax. Accordingly, during 2011 we were exempted from the 
payment of approximately $82.7 million in such taxes. Wynn Macau's non-gaming profits remain 
subject to the Macau Complementary Tax and Wynn Macau's casino winnings remain subject to 
the Macau Special Gaming tax and other levies in accordance with its concession agreement. 

Recently Issued Accounting Standards 

In May 2011, the Firiancial Accounting Standards Board (the "FASB") issued an accounting stan­
dards update that is in tendedto align the principles for fair value-measurements and the related 
disclosure requirements under GAAP and IFRS. From a GAAP perspective, the updates are largely 
clarifications and certain additional disclosures. The effective date for this update is for years, and 
the interim periods within those years, beginning after December 15, 2011. This update is not 
expected to have a material impact on our financial statements. 

In June 2011, the FASB issued anaccounting standards update that will require items of net income, 
items of other comprehensive income ("OCl") and total comprehensive income to be presented in 
one continuous statement or two separate but consecutive statements. This will make the presen­
tation o f items within OCl more prominent. Companies will no longer be allowed to present OCl in 
the statement of stockholders' equity. The. effective date for this update is for years, and the 
interim periods within those years, beginning after December 15, 2011. 
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Q U A N T I T A T I V E A N D Q U A L I T A T I V E 

DISCLOSURES A B O U T M A R K E T RISK 

Market risk is the risk of loss arising from,adverse changes in market rates and prices, such as interest 
rates, foreign currency exchange rates and commodity prices. 

Interest Rate Risks 

One of our primary exppsures to market risk Is interest rate risk associated with our debt facilities 
that bear interest based bnfloating rates. See "Management's Discussion and Analysis of Financial 
Condition and Results of Operations—Liquidity and Capital Resources—Financing Activities." 
We attempt to manage interest rate risk by managlng'the mix ofjlong-term fixed rate borrowings 
and variable rate borrowings supplemented by hedging activities as be|ieved by us to be appropri­
ate. We cannot assure you that these risk management strategies have had the desired effect, and 
interest rate fluctuations could have a negative impact on our results of-operations. 

The following table provides estimated future cash flow information derived from our best esti­
mates of repayments at December 31, 2011 of our expected long-term indebtedness and related 
weighted average interest rates by expected maturity dates. However, we cannot predict the LIBOR 
or HIBOR,rates that will be in effect in the future. As of December 31, 2011, such rates remain at 
historic lows,. Actual rates will vary. The one-month LIBOR and HlB'OR rates at December 31, 2011 of 
0.295% and 0.341%, respectively, were used for all variable rate calculations in the table below. 

The information is presented in U.S. dollar equivalents as applicable. 

Years Ending December 31, 
Expected Maturity Date 

fin millions) 

Long-Term Debt: 
Fixed rate 
Average, interest rate 
Variable.rate 
Average interest rate 

2012 

— 
— 

$407.9 
1.92% 

2013 

— 
— 

$175.5 
r.69% 

2014 

— 
— 

$189.4 
1.87% 

2015 

— 
— 

$253.2 
3.29% 

2016 

— 
— 

$ 1.4 
1.55% 

Thereafter 

$2,172.0 
7.8% 

S 28.7 
1.55% 

Total 

$2,172.0 
7.8% 

$1,056.1 
2.19% 

Interest Rate Swap Information 

We have entered Into floatlng-for-flxed interest^Tate swap arrangements relating to certain of our 
floating-rate debt faciljties. We measure the fair value of our interest rate swaps on a recurring 
basis. Changes in the fair values of our interest rate swaps for each reporting period recorded are, 
and will continue to be, recognized as an increase/(decrease) in swap fair value in our Consolidated 
Statements of Income, as the swaps do not qualify for hedge accounting. 

Las Vegas Operations. As of •Deceniber;31, 2011, we have orie interest rate swap intended to 
hedge a portion of the underiying interest rate risk on borrowings under the Wynn Las Vegas Credit 
Facilities. Under this swap agreement, we paya fixed interest rate of 2.485% on borrowings of $250 
riiillion'incurred under the Wynn Las Vegas Credit Facilities in exchange for receipts on the same 
•amount at a variable interest rate based onthe applicable LlBOR;atthe time ofpayment This inter­
est rate swap fixes the interest rate oh $250 million of borrowings under the Wynn Las Vegas Credit 
Facilities at approximately 5:485%. This interest rate swap agreement matures in November 2012. 
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Macau Operations. As of December 31, 2011, we have'one'interestrate swap intended to hedge a 
port ion of the underiying interest rate risk on borrowings under the Wynn Macau Credit,Facilities. 
Urider this swap agreement we pay ,a fixed interest rate of 2.15% on borrowings of approximateiy 
HK$2.3 billion (approximately US$300 million) incurred under the Wynn Macau Credit Facilities in 
exchange for receipts on the same amount at a variable interest rate based on the applicable HIBOR 
a t t h e time of payment This interest rate swap fixes-the interest rate on HK$2.3 billion (approxi­
mately US$300 million) of borrowings under the Wynn Macau Credit Facilities at.approximately 
3.4%. This interest rate swap agreement matures in June 2012. 

We had two interest rate swap agreements to hedge a port ion of the underlying interest rate risk 
on borrowings under the Wynn Macau Credit Facilities, both of which expired in August 2011. 
Under the first swap, agreement, we paid a fixed interest rate of 3.632% on U.S. dollar borrowings 
pf $153.8-miltion incurred under the Wynn Macau Credit Facilities iri exchange for receipts on the 
same amount at a variable interest rate based on the applicable LIBOR at the time of payment. 
Under the second swap agreement, we paid a fixed interesjt rate of 3.39% Pn Hong Kong dollar 
borrowings of HK$991.6 million (approximately US$127 million) incurred under the Wynn Macau 
Credit Facilities In exchange for receipts on the same amount at a variable interest rate based on 
the applicable HIBOR atthe.t inie of payment. Until they expired,in August 2011, these interest rate 
swaps fixed.the interest rates on the U.S. dollar and the Hong Kong dollar borrowings under the 
Wynn Macau Credit Facilities at 4.88%-5.38% and 4,64%, respectively 

Summary of Historical Fair Values. The following table presents the historical liability fair values as 
of December 31, 2011 and 2010, o four interest rate swaparrangements (amounts in thousands): 

Las Vegas Macau Total Interest 
Operations Operations Rate Swaps 

Liability Fair-Value at: 
December 31,2011 $4,628 $ 2.670 $ 7,298 
December 31,2010 $8,457 $12,992 $21,449 

The fair value approximates the amount yve would pay if these contracts were settled at the 
respective valuation dates. Fair value is estimated based upon current, and predictions of future, 
interest rate levels along a yield curve, the remaining duration of the instruments and other mar­
ket conditions, and therefore'is subject to significant estimation and a high degree of variability of 
fluctuation between periods. We adjust this amount by applying a non-performance valuation, 
considering our creditworthiness or the creditworthiness of our counterparties at each settlement 
date, as applicable. 
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QUANTITATIVE A N D QUALITATIVE-

DISCLOSURES ABOUT MARKET RISK 

Other Interest Rate Swap Information. The follovi/ing table provide;s information about our interest 
rate swaps, by contractual maturity dates, as of December 31, 2011 and using estimated future 
LIBOR and HIBOR rates based upon implied forward rates In the yield curve. The information Is 
presented in U.S. dollar equivalents, which is our reporting.currency: 

(in millions) 2012 2013 

Years Ending December 31, 
Expected Maturity Date 

2014 2015 2016 Thereafter Total 

Average notional amount 
Average pay rate 
Average receive rate 

$550.0 
;2.35% 
0.40% 

E_ • $ _ s— $ _ $550.0 
2.35% 
0.40% 

We do not use derivative financial instruments, other financial instruments or derivative commodity 
instruments for trading or speculative purposes. 

Interest Rate Sensitivity. As of December 31, 2011, approximately 84% of our long-term debt was 
based on fixed rates, including the notional amounts related to interest rate swaps. Based on our 
borrowings as of December 31, 2011, an assumed 1% change in variable rates would cause our 
annual interest cost to change by $5.1 million. 

Foreign Currency Risks. The currency delineated in Wynn Macau's concession agreement with the 
government of Macau is the Macau pataca. The Macau pataca, which is not a freely convertible 
currency, isl inked to the Hong Kong dollar, and in many cases the two are used interchangeably in 
Macau, t h e Horig Kong dollar is linked to the U.S. dollar and the exchange rate between these two 
currencies has remained relatively stable over the past several years. However, the exchange link­
ages of the Hong Kong dollar and the Macau pataca, and the Hong Kong dollar and the U.S. dollar, 
are subject to potential changes d u e t o , among .other things, changes in Chinese governmental 
policies and international econdmic" and political developments. 

If the Hong Kong dollar and the Macau pataca are not linked,to the U.S. dollar in the future, severe 
fluctuations in the exchange rate for these currencies may result. We also cannot assure you that 
the current rate of exchange fixed by the applicable monetary authorities for these currencies will 
remain at the same level. 

Because many of Wynn Macau's payment and expenditure obligations are in Macau patacas, 
in the event of unfavorable Macau pataca or Hpng Kong dollar rate changes, Wynn Macau's 
dbllgations, as denominated in U.S. dollars, would increase. In addition, because we expect that 
most of the revenues for any casino that Wynn Macau operates in Macau will be in Hong Kong do l ­
lars, we are subject to foreign exchange risk with, respect to the exchange rate between 
the Hong Kong dpllar and the U.S. dollar. Also, if-any of our Macau-related entities incur U.S. 
dollar-denominated debt, fluctuations in the exchange rates of the Macau pataca or the Hong 
Kong dollar, in relation to the U.S. dollar, could have adverse effects on Wynn Macau's results of 

•operations, financial condition, and ability to service its debt. To date, we have not engaged in 
^hedging activities intended to protect against foreign currency risk. 

As of December 31, 2011, In addition-to Hong Kong dollars, Wynn Macau also holds other foreign 
currencies, primarily CNH (offshore renminbi). 
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F O R W A R D - L O O K I N G S T A T E M E N T S 

The Private Securities Litigation Reform Act of 1995 provides a "safe harbor" for forward-looking 
statements. Certain information included in this Annual Report on Form 10-K contains statements 
that are forward-looking, including, but not limited to, statements relating to our business strategy 
and development activities as well as other capital spending, financing sources, the effects of 
regulation {including gaming and tax regulations), expectations concerning future operations, prof­
itability and competit ion. Any statements contained in this report that are not statements of his­
torical fact may be deemed to be forward-looking statemerits. Without limiting the generality of 
the foregoing, in some cases you can identify forward-looking statements by terminology such as 
"may," "will," "should," "would," "could," "believe," "expect," "anticipate," "estimate," " intend," 
"plan," "continue" or the negative of these terms or other comparable terminology. Such forward-
looking information invplves important risks and uncertainties that could significantly affect antici­
pated results in the future and, accordingly, such results may differ from those expressed in any 
forward-looking statements made by us. These risks and uncertainties include, but are not limited 
to the following; 

adverse tourism arid trends reflecting current domestic and international economic conditions; 

volatility and weakness In woHd-wide credit and financial markets and from governmental 
intervention in the financial markets; 

general global macroeconomic conditions; 

decreases:in levels of travel, leisure and consumer spending; 

continued high unemployment; 

fluctuations in occupancy rates and average daily room rates; 

conditions precedent to funding under our.credit facilities; 

continued compliance with all provisions in du'r credit agreements; 

competit ion in the casino/hotel and resort industries and actions taken by our competitors; 

doing business in foreign locations such as Macau (Including the risks associated with developing 
gaming regulatory frameworks); 

restrictions or conditions on visitation by cltlzens.of mainlandOhina to Macau; 

new development and construction activit iesof competitors; 

ourdependence on Stephen A. Wynn and existing management; 

our dependence on a limited number of resorts and locations for all of our cash flow; 

leverage and debt service (including sensitivity to fluctuations in interest rates); 

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

changes in state law regarding water rights; 

changes in U.S. laws regarding healthcare; 
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FORWARD-LOOKING STATEMENTS 

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

• approvals under applicable jurisdictional laws and regulations (including gaming laws and 
regulations); 

• the impact that an outbreak of an infectious disease or the impact of a natural disaster may have 
,on the travel and leisure industry; 

• .the consequences of military conflicts in the Middle East and any future security alerts and/or 
terrorist attacks; 

• regulatory or enforcement actions/probity; and 

• pending or future, legal proceedings. 

Further information on potential factors that could affect.our financial condition, results of opera­
tions and business are Included In this report and our other filings with the SEC. You should not 
place undue reliance on any forward-looking statements, which are based only on information 
currently available to us. We undertake no obligation to publicly release any revisions to such 
forward-looking statements to reflect events or circumstances after the date of this report. 
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CONSOLIDATED BALANCE SHEETS 

famounts in thousands, except share data) 

December 31, 

2011 2010 

ASSETS 
Current Assets: 

Cash and cash equivalents 
Investment securities 
Receivables, net 
Inventories 
Prepaid expenses and other 

$1,262,587 
122,066 
238,490 

72,061 
31,248 

$1,258,499 

187,464 
86,847 
28,326 

Total current assets 
Property and equipment, net 
Investment securities 
Intangibles, net 
Deferred financing costs 
Deposits and other assets 
Investment In unconsolidated affiliates 

1,726,452 
4,865,332 

91,501 
35,751 
50,372 

125,712 
4,376 

1,561,136 
4,921,259 

40,205 
61,863 
85,802 

4,232 

Total assets $ 6,899,496 $ 6,674,497 

(continued^ 
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C O N S O L I D A T E D B A L A N C E SHEETS 

(amounts in thousands, except share data) 

LIABILITIES AND STOCKHOLDERS' EQUITY 
Current Liabilities: 

Accounts and construction payable 
Current portion of long-term debt 
Current port ion of land concession obligation 
Customer deposits 
Gaming taxes payable 
Accrued compensation and benefits 
Accrued interest 
Other accrued liabilities 
Construction retention 
Deferred income taxes, net 
Income taxes payable 

Total current liabilities 
Long-term debt 
Land concession obligation 
Other long-term liabilities 
Deferred income taxes, net 

Total liabilities 

Commitments and contingencies (Note 16) 

Stockholders' Equity: 
Preferred stock, par value $0.01; 40,000,000 shares authorized; 

zero shares issued and outstanding 
Common stock, par value $0.01; 400,000,000 sharesauthorized; 

137,937,088 and 137,404,462 shares issued; 125,080,998 and 
124,599,508 shares outstanding 

Treasury stock, at cost; 12,856,090 and 12,804,954 shares 
Additional paid-in capital 
Accumulated other comprehensive income 
Retained earnings 

Total Wynn Resorts, Limited stockholders' equity 

December 31, 

2011 

$ 171,608 
407,934 

13,425 
576,011 
177,504 

78,717 
49,989 
94,642 

4,471 
3,575 
2,017 

1,579,893 
2,809,785 

103,854 
128,216 

54,294 

4,676,042 

— 

1,379 
(1,127,036) 
3,177,471 

840 
36,368 

2,089,022 

2010 

$ 168,135 
2,675 

— 
368,621 
173,888 

70,834 
53,999 
32,476 
12,266 

2,974 
2,061 

887,929 
3,264,854 

— 
64,248 
76,881 

4,293,912 

— 

1,374 
(1,119,407) 
3,346,050 

889 
9,042 

2,237,948 

Total equity 

Total'liabilities and stockholders' equity 

2,223,454 

$ 6,899,496 

2,380,585 

$ 6,674,497 

The accompanying notes are an integral part of these consolidated financiai statements. 
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C O N S O L I D A T E D STATEMENTS OF I N C O M E 

(amounts in thousands, except share data) 

Years Ended December 31. 

2011 2010 2009 

Operat ing Revenues: 
Casino 
Rooms 
Food and beverage 
Entertainment, retail and dther 

S4,-190,507 $3,245,104 $2,206,829 
472,074 400,291 377,520 
547,735 488,108 436,361 
414,786 354,332 288,432 

Gross revenues 
Less: promotional allowances 

5,625>102 
(355,310) 

4,487,835 
(303,137) 

3.309.142 
{263,531) 

Net revenues 5,269,792 4,184,698 3,045,611 

Operat ing Costs and Expenses: 
Casino 
Rooms 
Food and beverage 
Entertairiment, retail and other 
General and administrative 
Provision for doubtful accounts 
Pre-opening costs 
Depreciation and amortization 
Property charges and other 

2i686,372 
125,286 
283,940 
214,435 
389,053 

33,778 

398,039 
130,649 

2,100,050 
122,260 
272,747 
204,558 
391,254 

28,304 
9,496 

405,558 
25,219 

1,460,130 
111,596 
252.687 
166,636 
365.070 

13.707 
1.817 

410,547 
28,458 

Total operating costs and'expenses 4,261,552 3,559,446 2,810,648 

Operating income 1,008,240 625,252 234,963 

Other Income.(Expense): 
Interest inconie 7,654 2,498 1,740 
Interest expense,,net of amounts capitalized (229,918) (222,863) (211,385) 
Increase (decrease) in swap fair value 14,151 (880) (2,258) 
Gain (loss) on extinguishment^pf debt/exchange offer — (67,990) 18,734 
Equity in income from unconsolidated affiliates 1,472 801 121 
Other 3,968 225 191 

Other income (expense), net 

Income before income taxes 
Benefit (provision) for income taxes 

Net Income 
Less: net income attributable to ridncontrolling interests 

Net income attributable to Wynn Resorts, Limited $ 

(202,673) 

805,567 
19,546 

825,113 
(211,742) 

613,371 

(288,209) 

337,043 
(20,447) 

316,596 
(156,469) 

$ 160,127 

(192,857) 

42,106 
(2,999) 

39,107 
(18,453) 

$ 20,654 

Basjc and diluted income per.cdmmon share: 
Net income attributable to Wynn Resorts, Limited: 

Basic $ 4.94 $ 1.30 
Diluted $ 4.88 $ 1.29 

Weighted average common shares outstanding: 
Basic 124,039 122,787 
Diluted 125,667 123,939 

•Dividends declared per common share, $ 6.50 $ 8.50 

Tfie accompanying notes are an integral part of these consolidated financial statements. 

$ 0.17 
$ 0.17 

119,840 
120,185 

S 4.00 
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C O N S O L I D A T E D STATEMENTS OF C A S H 

(amounts in thousands) 

Cash Flows from Operat ing Activities: 
Net income 
Adjustments to reconcile net income to net cash 

provided by operating activities: 
Depreciation and amortization 
Deferred income taxes 
Stock-based compensation 
Excess tax benefits from stpck-based compensatlor 
Amortization and write-offs of deferred financing 

costs and other 
Loss (gain) on extinguishment of 

debt/exchange offer 
Provision for doubtful accounts 
Property charges and other 
Equity in income of unconsolidated affiliates. 

net of distributions 
(Increase) decrease in swap fair value 

• Increase (decrease) in cash from changes in: 
Receivables, net 
Inventories and prepaid expenses and other 
Accounts payable and accrued liabilities 

Net cash provided by operating actiyities 

Cash Flows Used in Investing Activities: 
' Capital expenditures, net of corislruction payables 

and retention 
Purchaseof investment securities 
Proceeds from sales or maturities of 

investment securities 
Deposits and purchase of other assets 
Proceeds from sale of equipment 

Net cash used in investing activities 

50 

Years Er 

2011 

$ 825,113 $ 

398,039 
(10,822) 
23,881 

(11,052) 

19,683 

— 
33,778 

104,223 

(144) 
(14,151) 

(84,653) 
11,168 

220,772 

1,515,835 

(184,146) 
(316,533). 

,101,017 
(60,135) 

697 

(459,100) 

F L O W S 

ded Decembf 

2010 

316,596 

405,558 
18,875 
27,168 
(9,833) 

24,342 

62,608 
28,304 
10,270 

(130) 
880 

(63,073) 
22,169 

213,578 

1,057,312 

(283,828) 
— 

— 
(13,034) 

739 

(296,123) 

3r31, 

2009 

$ 39,107 

410,547 
(656) 

24,336 
(44,909) 

26,160 

(18,734) 
13,707 
28,458 

594 
2,258 

(41,416) 
3,265 

151,239 

593,956 

(540,929) 
— 

— 
(11,258) 

1,107 

(551,080) 

(continued) 
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(amounts in thousandsj 

Cash Flows from Financing Activities: 
proceeds from exercise of stock options 
Excess tax benefits from stock-based compensation 
Proceeds from issuance of common stock 
Proceeds from Wynn Macau, Ltd. IPO 
Dividends paid 
Proceeds from issuance of long-term debt 
Principal payments on long-term debt 
Repurchase of Wynn Las Vegas first mortgage notes 
Purchase of treasury stock 
Interest rate swap transactions 
Payments on long-term land concession obligation 
Payment of financing costs 

Net cash provided by (used in) 
financing activities 

Effect of exchange rate oncash 

Cash and Cash Equivalents: 
Increase (decrease) in cash and cash equivalents 
Balance, beginning of year 

Balance, end ofyear 

Supplemental Cash Flow Disclosures: 
Cash paid for interest, net of amounts capitalized 
Change in property and equlpment:included in 

accounts and construction payables 
Cash paid for incpme taxes 
Increase in liability for cash distributions declared 

on nonvested stock 

1 M 1 I E 0 

Years 

2011 

$ 23,859 
11,052 

— 
— 

(1,033,447) 
150,483 

(201,901) 
— 

(7,629) 
— 
— 

(58) 

(1,057,641) 

4,994 

.4,088 
1,258,499 

$ 1,262,587 

$ 221,123 

13,794 
2,088 

1;003 

Ended December 31, 

2010 

$ 66,186 
9,833 

— 
— 

(1,192,138) 
2,246,361 

(2,551,561) 
— 
— 
— 
— 

(71,317) 

(1,492,636) 

(1,884) 

(733,331) 
1,991,830 

$ 1,258,499 

$ 171,663 

(27,670) 
1,019 

6,703 

The accompanying notes are an integral part of these.corisolidated financial statements. 
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2009 

$ 6,347 
44,909 

202,145 
1,869,653 

(489,876) 
1,151,781 

(1,799,040) 
(50,048) 

— 
(9,561) 
(6,065) 

(104,730) 

815,515 

(465) 

857,926 
1,133,904 

$1,991,830 

$ 209,093 

(181,366) 
2,894 

3,556 
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1. Organizat ion 

Wynn Resorts, Limited, a Nevada corporation (together with its subsidiaries, "Wynn Resorts" or 
the "Company"), was formed in June 2002 and completed an initial public offering of Its common 
stock on October 25, 2002. 

In June 2002, the Compariy's indirect subsidiary. Wynn Resorts (Macau), S.A. ("Wynn Macau, S.A."), 
entered into an agreement with the governnient of the Macau Special Administrative Region of the 
People's Republic of China ("Macau"), granting Wynn Macau, S.A. the right to construct arid oper­
ate one or more casino gaming properties In Macau. Wynn Macau, S.A.'s first casino resort in 
Macau is hereinafter referred to as "VVynn Macau." 

The Company currently owns and operates casino hotel resort properties in Las Vegas, Nevada, 
and Macau. In Las Vegas, Nevada,, the Company owns Wynn LasVegas, which opened on April 28, 
2005 and was, expanded with the openirig of Encore at Wynn Las Vegas on December 22, 2008 
(together "Wynn Las Vegas" or the "Las Vegas Operalipns"). In Macau, the Company owns Wynn 
Macau, which opened on September 6, 2006 and was expanded with the opening of Encore at 
Wynn Macau on April 21, 2010 (together "VVynn Macau" or the "Macau Operations"). 

In October 2009, Wynn fylacau. Limited, ah indirect w/holly-owned subsidiary of the Company, 
listed its ordinary shares of common stock on The Stock Exchange of Hong Kong Limited. Through 
an initial public offering, including the over allotment, Wynn Macau, Limited sold 1,437,500,000 
shares (27.7%) of this subsidiary's cdmmon stock. 

2. Summary of Significant Account ing Policies 

Principles of Consolidation. The accorripanying consolidated financial statements include the 
accounts of the Company and its majority-owned subsidiaries. Investments in the 50%-owned joint 
ventures operating the Ferrari and Maserati automobile dealership and the Brioni men's retail 
clothirig store inside VVynn Las Vegas are accounted for under the equity method. All significant 
intercompany accounts and transactions have been eliminated. Certain amourits in the consoli­
dated financial statements for the previous years have been reclassified to be consistent with 
the current year presentation. These reclassifications had no effect on the previously reported 
net income. 

Use of Estimates. The preparation of financial statements in conformity with U.S. generally 
accepted accounting principles requires management td make estimates and assumptions that 
affect the reported amounts of assets and liabilities and disclosure of contingent assets and liabili­
ties at the date of the financial statements and the reported arnounts of revenues and expenses 
during the reporting period.-Actual results could differ from those estimates. 

Cash and Cash Equivalents. Cash and cash equivalerits^are comprised of highly liquid investments 
y/ith original maturities of three months or less and include both U.S. dollar-denominated and 
foreign currency-denominated securities. Cash equivalents are carried at cost, which approximates 
fair value. Cash equivalents of $545 millidn and $663.9 million at December 31, 2011 and 2010, 
respectively, were invested in bank time deposits, money market funds, U.S. Treasuries and 
commercial paper. 
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Investment Securities. Investmerit securities consist of short-term and long-term Investments In 
domestic and foreign corporate debt securities.and commercial paper. The Company's investment 
policy requires investments to beunvestment grade and limits the amount of,exposure to any one 
issuer with the objective of mlnlmizingthe potential risk of principal loss. Management determines 
the appropriate classification (held-to-maturity/available-for-sale) of its securities at the time of 
purchase and reevaluates such designation as of each balance sheet date. The Company's invest­
ments are reported at fair value, with unrealized gains and Ipsses, net of tax, reported in other 
comprehensive income. Adjustments are made for amortization of premiums and accretion of dis­
counts to maturity computed under the effective interest method. Such amortization is included in 
interest income together with realized gains and losses and the stated interest on such securities. 

Accounts Receivable and Credit Risk. Financial instruments that potentially subject the Company 
to concentrations of credit risk consist principally of casino accounts receivable. The Company 
issues credit in the form of "markers" to approved casino customers following investigations of 
creditworthiness. At December 31,'2011 and 2010, approximately 85% and 82%, respectively, 
of the Company's markers were due from customers residing outside the. United States, primarily 
in^Asia. Business or economic conditions or other significant events in these countries could affect 
the collectability of such receivables. 

Accounts receivable, including casino and hotel receivables, are typically non-interest bearing and 
are initially recorded at cost. Accounts are written off when management deems them to be uncol­
lectible. Recoveries of accounts previously written off are recorded when received. An estimated 
allowance for doubtful accounts is maintained to reducethe Company's receivables to their carry-
irig amount, which approximates fair value. The; allowance is estimated based on specific review of 
customer accounts as well as management's experierice with collection trends in the casino industry 
and current economic and business conditions. 

inventories. Inventories consist of retail merchandise, food and beverage items which are stated at 
the lower of cost or market value and certain operating supplies. Cost is determined by the first-in, 
first-out, average and specific identification methods. 

Property and Equipment Purchases of property and equipment are-stated at cost. Depreciation Is 
provided over the estimated useful lives o f the assets-using the straight-line method as follows: 

Buildings and improvements 
Land improvements 
Leasehold interest In land 
Airplanes 
Furniture, fixtures and equipment 

10 to 45 years 
10 to 45 years 

25 years 
7 to 20 years 
3 to,20 years 

Costsrelated to improvements are capitalized,.while costs-ofrepalrs and maintenance are charged 
to expense as incurred. The cost and accumulated depreciation,of property and equipment retired 
'or otherwise disposed of are eliminated from the respective accounts and any resulting gain or 
loss is included in operations. 
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Capitalized Interest. The interest cost associated with major development and construction projects 
is capitalized and included in the cost of the project Interest capitalization ceases once a project 
is substantially complete or no longer undergoing construction activities to prepare it for its 
intended use. When no debt is specifically identified as being incurred in connection with a con­
struction project, the Company capitalizes interest on amounts expended on the project at the 
Company's weighted average cost of borrowed money. Interest of S0,,$7.2 million and $10.7 million 
was capitalized for the years ended December 31, 2011, 2010 and 2009, respectively. 

Intangibles. The Company's indefinite-lived intangible assets consist primarily of water rights 
acquired as part of the original purchase price of the property on which Wynn Las Vegas ts located, 
and trademarks. Indefinite-lived Intangible assets a reno t amortized but are reviewed for Impair­
ment annually. The Company's finite-lived intangible assets consist of a Macau gaming concession 
and show production rights. Finite-lived Intangible assets are amprtlzed over the shorter of their 
contractual terms or estimated useful lives. 

Long-L/ved Assets. Long-lived assets, which are to be held and used, including intangibles and 
property and equipment, are periodically reviewed by management for impairment whenever 
events or changes in circumstances Indicate that the carrying value of the asset may not be recov­
erable. If an indicator of impairmentvexists, the Company compares the estimated future cash 
flows o f the asset, on an undiscounted basis, to'the carrying value o f the asset. I f the undiscounted 
cash flows exceed the carrying value, no impairrrient is indicated.. If the undiscounted cash flows 
do not exceed the carrying value, then impairment is ri^easu^ed as the difference between fair 
value and carrying value, with fair value''typically based on a discounted cash flow model. If an 
asset is still underdevelopment, future cash flows include remaining construction costs. 

Deferred Financing Costs. Directand incremental costs incurred.in obtaining loans or in connec­
tion with the issuance of.long-term d_ebt are capitalized,and amortized to interest expense over the 
terms of the related debt agreements.-Approximately $11.6 rriillion,.$13.2 million and $15.4.million 
were amortized to interest expense during the years ended December 31, 2011, 2010 and 2009, 
respectively. Debt discounts incurred in connection vvith the issuance of debt have been capitalized 
and are being amortized to interest expense using the effective-interest method. 

Derivative Financial Instruments. The Company seeks to manage its market risk, including interest 
rate risk associated with variable rate borrowings, through balancing fixed-rate and variable-rate 
borrowings with the use of derivative financial instruments. The fair value of derivative financial 
instrumentsare recognized as assets or liabilities-a^t each balance sheet date, with changes in fair 
value affecting net income as the Company's current interest rate swaps do not qualify for hedge 
accounting. Accordingly, changes In the fair value of the interest rate swaps are presented as an 
increase (decrease) in swap fair value in the accompanying Consolidated Statements of Income. 
The differentials paid or received on interest rate swap agreemenfs-are recognized as adjustments 
to interest expense. 

Revenue Recognition and Promotional Allowances. The Company recognizes revenues at the time 
persuasive evidence of an arrangement exists, the-servicels provided or the retail goods are sold, 
prices are fixed or determinable and collection is reasonably assured. 
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Casino revenues^are measured by the aggregate net difference between gaming wins and losses, 
with liabilities recognized for funds deposited by customers before gaming play occurs and for 
chips in the customers' possession. Cash discounts, other cash incentives related to casino play 
and commissions rebated through junkets to customers are recorded_ as a reduction to casino revr 
enue. Hotel, food and beverage, entertainment and other operating revenues are recognized 
when services are performed. Entertainment, retail and other revenue includes rental income which 
is recognized on a time proportion basis over the lease term. Contingent rental income is recog­
nized when the.right to receive such rental income Is established according to the lease agree­
ments: Advance deposits on rooms and advance ticket sales are i"ecorded as customer deposits 
until services are provided to the customer. 

Revenues are recognized net of certain sales incentives which are required to be recorded as a 
reduction of revenue; consequently, the Company's casino reveriues are reduced by discounts, 
commissions and points earned In the player's club loyalty program. 

The retail value of accommodations, food and beverage, and other services furnished to guests 
without charge Is included in gross revenues. Such amounts are then deducted as promotional 
allowances. The estimated cost of providing such promotional allowances Is primarily included In 
casino expenses as follows (amounts in thousands): 

Years Ended-December 31, 

, ' ' 2011 2010 2009 

Rooms 
Food and beverage 
Entertainment, retail and other 

$ 52.019 $ 52.017 $ 53,325 
104,413 94.220 86,798 

17.017 21.091 12,787 

$173,449 $167,328 $152,910 

Se/f-/nsurance Reserves. The Company is self-insured up ' to certain limits for costs of employee 
health coverage (fully insured for enipldyee health coverage beginning January 1, 2012), workers' 
compensation and general liability claims. Insurance claims and reserves include accruals of estl-
rhated settlements for known claims, as well asaccruals of estimates for claims incurred but not yet 
reported. In estlmatirig these accruals, the Company cpnsiders historical loss experience and 
makes judgments about-the expected level of costs per claim. Management believes the estimates 
of future liability are reasonable based upon its methodology; however, changes in healthcare 
costs, accident frequency and severity could materially affect the estimate for these liabilities. 

Customer Loyalty Program. The Company dffers a slot club program whereby customers may earn 
points based on their level of play that nnay be redeemed for free credit that must be replayed in 
the slot machine. The Company accrues a, liability based on the points earned times the redemption 
value, less an estimate for breakage, and records a related reduction in casino revenue. 

Slot Machine Jackpots. The Company does not accrue a liability for base jackpots because it has 
the ability to avoid such paymentas slot machines can legally be removed from the gaming floor 
without payment of the base amount. Wheri the Company is unable to avoid payment of the jackpot 
.(i.e., the incremental amount on a progressive slot machine) due to legal requirements, the 
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jackpot is accrued as the obligation becomes unavoidable. This liability is accrued over the time 
period in which the incremental progressive jackpot amount is generated with a related reduction 
in casino revenue. 

Gaming Taxes. The Company is subject to taxes based on gross gaming revenue in the jurisdictions 
in which it operates, subject to applicable jurisdictional adjustments. These gaming taxes are 
anassessment on the Company's gaming revenue and are recorded as an expense within the 
"Casino" line item in the accompanying Consolidated Statements of Income. These taxes totaled 
$1.9 bil l ion, $1.4 bill ion and $892.2 million for the years ended December 31, 2011, 2010 and 
2009, respectively. 

Advert ising Costs. The Company expenses advertising costs the first time the advertising takes 
place. Advertising costs incurred in development periods are included in pre-opening costs. Once 
a project is completed, advertising costs are included in general and administrative expenses. 
Total advertising costs were $19.5 mill ion, $19 million and $20.4 million for the years ended 
December 31, 2011, 2010 and 2009, respectively 

Pre-Opening Costs. Pre-opening costs consists primarily of direct salaries and wages, legal and 
consulting fees, insurance, utilities.and advertising, and are expensed as incurred. During the year 
ended December 31^ 2010. the Company incurred pre-opening costs In connection with the Encore 
Beach Club and Surrender Nightclub which opened in May 2010. and Encore at Wynn Macau prior 
to its opening in April 2010. 

Income Taxes. The Company is subject to income taxes in the United States and other foreign 
jurisdictions where it operates. Accounting standards require.ithe recognition of deferred tax 
assets, net of applicable reserves, and liabilities for the estimated'future tax consequences attribut­
able to differences between financial statement carrying amounts of existing assets and liabilities 
and their respective tax basesand operating loss and tax credit carryforwards. Deferred tax assets 
and liabilities are measured using enacted tax rates in effect for the year in which those temporary 
differences are expected to be recovered or settled. The effect of a change in tax rates on the 
income tax provision and deferred tax assets and liabilities is recPgnlzed in the results of opera­
tions in the period that Includes the enactment date. Accounting standards also require recogni­
tion of a future tax benefit to the extent that realization of such benefit is more likely than not. 
Otherwise, a valuation allowance is applied. 

The Company's income tax returns are subject to examination by the Internal Revenue Service 
("IRS") and other tax authorities in the locations where it operates. The Company assesses poten­
tially unfavorable outcomes of such examinations based on accounting standards for uncertain 
Income taxes. The accounting staridards prescribe a minimum recognition threshold a tax position 
is required to meet before being recognized in the financial statements. 
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Uncertain tax position accounting standards apply to all tax positions related to Income taxes. 
These accounting standards utilize a two-step approachfor evaluating tax positions. Recognition 
(Step 1) occurs when the Company concludes, that a tax position, based on its technical merits, is 
more likely than not to be sustained upon examlnatipn. Measurement (Step II) is only addressed if 
the position is deemed to be more likely than ndt to be sustained. Under Step ll, the tax benefit is 
measured as the largest amount of benefit that Is.more likely than not to be realized upon settle­
ment. Use o f the term "more likely than not" is consisterit-wlth hovy that term is used in accounting 
for Income taxes (I.e., likelihood of occurrence is greater than 50%). 

Tax positions falling to qualify for initial recognitIon..are recognized in the first subsequent interim 
period that they meet the "more likely than not" standard. If it is subsequently determined that a 
previously recognized tax position no Idnger meets the "more likely than not" standard, it is 
required that the tax position is derecognized. Accounting standards for uncertain tax positions 
specifically prohibit the use of a valuation allowance as a substitute for derecognit ion of tax 
positions. As applicable, the Company will recognize accrued perialties and interest related to 
unrecognized tax benefits In the provision for income taxes. 

Currency Translation. Gains or losses from foreign currency remeasurements are included in other 
income/expense In the accompanying Gonsplidaled Statements of Income. The results of opera­
tions and the balance sheet of Wynn fylacau, Limited.and its subsidiaries are translated from Macau 
patacas to U.S.- dollars. Balance sheet accpunts are translated at the exchange rate in effect at each 
year-end! Income statement accounts are translated at the average rate of exchange prevailing 
during the year. Translation adjustments resulting from this process are charged or credited to 
other comprehensive income. 

Comprehensive Income. Comprehensive income includes net income and all, other non­
stockholder changes in equity^ or other comprehensive income. Components of the Company's 
comprehensive income are reported in the accompanying Consolidated Statements of Stockholders' 
Equity. The cumulative balance of .other comprehensive income consists solely of currency translation 
adjustments and unrealized gain (loss) on available-for-sale securities. 

Fair Value Measurements. The Company rneasures certain of its financial assets and liabilities, 
such as cash equivalents, available-for-sale securities and interest rate swaps, at fair value on a 
recurring basis pursuant to accounting standards for fair value measurements. Fair value is the 
price that would be received t o sell an asset.or paid to transfer a liability in an orderly transaction 
between market participants at the measurement date. These accounting standards establish a 
three-tier fair value hierarchy, which prioritizes the inputs used in measuring fair value. These tiers 
include: Level 1, defined as observable-inputs'such as quoted prices in active markets; Level 2, 
defined as.inputs other thari quoted prices in active markets-thai are either directly or indirectly 
observable; and Level 3, defined as unobservable inputs in which little or no market data exists, 
therefore requiring an entity to develop its own assumptions. 
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The following table presents assets and liabilities carried at fair value (amounts in thousands): 

; Fair Value Measurements Using: 

Total 
Carrying 

Value 

$545,045 
$ 7,298 
$213,567 

Quoted 
Market 
Prices in 
Active 

Markets 
(Level 1) 

$363,104 
— 
— 

Other 
Observable 

Inputs 
(Level 2) 

$181,941 
$ 7,298 
$213,567 

Unobservable 
Inputs 

(Level 3) 

— 
— 

Asof December 31, 2011 
Cash equivalents 
interest rate swaps 
Available-for-sale securities 

As of December 31, 2010 
Cash equivalents 
Interest rate swaps 

$663,948 $480,918 $183,030 
$ 21,449 — $ 21,449 

Earnings Per Share. Basic earnings per share ("EPS") is computed by dividing net income attribut­
able to Wynn Resorts b y t h e weighted average number of shares outstanding during the year. 
Diluted EPS reOectsthe addition of potentially dilutive securities which for the Company include: 
stock options and nonvested stock. 

The weighted average number of common and commori equivalent shares used in the calculation 
of basic and diluted EPS for the years ended December 31. 2011, 2010 and 2009, consisted of the 
following (amounts in thousands): 

2011 2010 2009 

VVeighted average common shares outstanding (used in calculation 
of basic earnings-per share) 

Potential dilution from the assumed exercise .of stock-^options and 
nonvested stock 

124,039 122,787 119,840 

1,628 1,152 345 

Weighted average common and common equivalent shares outstariding 
(used in calculation of diluted earnings per share) 125.667 123.939 120,185 

Anti-dilutive slock options excluded from the calculation of diluted 
earnings per share 610 1,078 4,900 

Stock-Based Cornpensat/on. Accounting standards require the Company to measure the cost of 
employee services received in exchange for an award of equity instruments based on the grant-
date fair value o f the award and recognize that cost overthe service period. The Company uses the 
Black-Scholes valuation modej.tP determine the estimated fair value for each option grant issued. 
The Black-Scholes determined fair yalue,net of estimated forfeitures is amortized as compensation 
cost on a straight-line basis overthe service period. 

Further information on, the Company's stock-abased compensation arrangements is included in 
Note 14 Eienefit Plans—Stock-Based Compensation. 
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Recently Issued Accounting Standards. In May 2011. the Financial Accounting Standards Board 
(the "FASB") issued an accounting standards update that is intended to align the principles for fair 
value measurements and the related disclosure requirements under GAAP and IFRS. From a GAAP 
perspective, the updates are largely clarifications and certain additional disclosures; The effective 
date for this update is for years, and the interim periods within those years, beginning after 
December 15, 2011. This update is not expected to have a material impact on the Company's 
financial statements. 

In June 2011, the FASB issued an accounting standards update that will require Items of net income, 
items of other comprehensive income ("OCl") and totalcomprehensive income to be presented in 
one continuous statement or two separate but consecutive statements. This will make the presen­
tation of Items within OCl more prominent, Companies will no longer be allowed to present OCl In 
the statement of stockholders' equity. The effective date for this update is for years, and the 
Interim periods within those years, beginning after December 15, 2011. 

3. Investment Securities 

Investment securities consisted of the following (amounts in thousands): 

Available-For-Sale Securities 

Amortized 
Cost 

Gross 
Unrealized 

Gains 

Gross 
Unrealized 

Losses 

Fair Value 
{Net 

Carrying 
Amount) 

December 31, 2011 
Domestic and foreign corporate bonds 
Commercial paper 

$196,986 
18,651 

$20 
1 

$(2,070) 
(21) 

$194,936 
18,631 

$215,637 $21 $(2,091) $213,567 

For investments with unrealized losses as of Deceriiber 31, 2011, the Company has determined that 
(I) it does not have the Intent-to sell any of-these investments, and (ii) it Js not likely that the 
Company will be required to sel l these investments p r i o r to the recovery of the amortized cost. 
Accordingly, the Company has determined that no other-than-temporary impairments exist at the 
reporting date. All of the investments In a cdntinuous loss position have been so for less than 
12 months. 

The Company obtains pricing information, in determining the fair value of its available-for-sale 
securities from independent pricing vendors, Based on management's inquiries, the pricing 
vendors use various pricing models consistent with what other market participants would use. 
The assumptions and iriputs used by the pricing vendors.*are derived from market observable 
sources including: reported trades, broker/dealer quotes. Issuer spreads, benchmark curves, bids, 
offers and other market-related data. The Company has not made adjustments to such prices. 
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Each quarter, the Company validates the fair'value pricing methoddlogy to determine the fair value 
consistent with applicable accounting guidance and to confirm that the securities are classified 
properly in the fair value hierarchy. The Company corripares the pricing received from its vendors 
to independent sources for the same or similar securities. 

The amortized cost and estimated fair value of these investment securities at December 31, 2011, 
by contractual maturity are shown below (amounts in thousands): 

Available-For-Sale Securities 
Due in one year or less 
Due after one year through three years 

Amortized 
Cost 

$122,451 
93,186 

$215,637 

Fair 
Value 

$122,066 
91.501 

$213,567 

4. Receivables, Net 

Receivables, net consisted of the following (amounts in thousands): 

As of December 31, 

2011 2010 

Casino 
Hotel 
Retail leases and other 

Less: allowance for doubtful accounts 

$ 301,658 
20.790 
45,520 

367,968 
(129.478) 

$ 238.490 

$ 256,807 
15,900 
28,848 

301,555 
(114,091) 

$187,464 

5. Property and Equipment, Net, 

Property and.equiprnent, net consisted of.the following (amounts In thousands): 

As of December 31, 

__^ 2011 2010 

Land and improvements $ 730,335 $ 731,810 
Buildings and improvements 3,777,612 3,735,633 
Airplanes 77,436 77,421 
Furniture, fixtures and equipment 1,655.655 1,647,424 
Leasehold,interest in land 316,437 85,545 
Construction in progress 28,477 22,901 

6.585,952 6,300,734 
Less: accumulated depreciation (1,720,620) (1.379,475) 

$4,865,332 $4,921,259 
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Depreciation expense for the years ended December 31. 2011, 2010 and 2009. was $389.8 million, 
$394.9 million and $395.2 millidn, respectively. 

6. Intangibles, Net 

Intangibles, net consisted of the following (amounts In thousands): 

Macau 
Gaming 

Concession 

Show/ 
Production 

Rights-
Water 
Rights Trademarks 

Total 
Intangibles, 

Net 

January 1,2010 
Amortization 

December 31, 2010 
Amortization 

December 31, 2011 

$29,784 
(2,383) 

27,401 
(2,383) 

$25,018 

$ 7,076 
(2,071) 

5,005 
(2,071) 

$2,934 

$6,400 

6,400 

$6,400 

$1,399 

1,399 

$1,399 

$44,659 
(4.454) 

40.205 
(4,454) 

$35,751 

The Macau gaming concession intangible is being amortized over the 20-year life of the conces­
sion. The Company expects that amortization of the Macau gaming,concession will be $2.4 million 
each year from 2012 through 2021, and $1 million in,:2022. 

Show production, rights represent amounts paid to purchase the rights to the "Le Reve" produc­
tion show, which is performed at-Wynn Las Vegas. The Company expects that amortization of 
show production rights will be. $2.1 million fdr 2012.and $0.8 million for 2013. 

Water rights reflect the fair value allocation deter'rniried In the purchase of the property on which 
Wynn Las Vegas is located in April 200(3. The value df the trademarks primarily represents the 
costs to acquire the "Le Reve" name. The water rights and trademarks are indefinite-lived assets 
and, accordingly, not amortized. 

7. Deposits and Other Assets 

Deposits and other assets consisted of the following (amounts in thousands): 

As of December 31, 

2011 2010 

Deposits and olher 
Base stock 
Entertainment production costs 

$100,399 $52,664 
23,117 26,289 
2,196 6,849 

$125,712 $85,802 

Aircraft Deposits. As of December 31, 2011, the Company has made deposits of $48 million toward 
the purchase of an aircraft, with additional payments to be made totaling $9.3 million. The delivery 
date for this aircraft is scheduled for June 2012. 
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8. L o n g - T e r m D e b t 

Long - te rm d e b t cons is ted o f t h e fo l l ow ing (arriounts in thousands) ; 

As of December 31, 

2011 2010 

778% Wynn Las Vegas First Mortgage Notes, due November 1, 2017, 
net of original issue discount of $8,578 at December31, 20' i l and 
$9,679 at December 31, 2010 $ 491,422 $ 490,321 

7'/8% Wynn Las Vegas First Mortgage Notes, due May 1, 2020. 
net of original issue discount of $1;789 at December 31, 2011 and 
$1,933 at December 31, 2010 

7y4% Wynn Las Vegas First Mortgage Notes, due August 15, 2020 
Wynn Las Vegas Revolving Credit Faciiily, due July 15, 2013; 

.interest at LIBOR plus 3% 
Wynn Las Vegas Revolving Credit Facility, due July 17, 2015; 

interest at LIBOR plus 3% 
Wynn Las Vegas Term Loan Facility, due August 15. 2013; 

interest at LIBOR plus 1.875% 
Wynn Las Vegas Term Loan Facility, due August 17,' 2015;' 

•interest at LIBOR plus 3%' 
Wynn Macau Senior Term Loan Facilities (as amended June 2007), 

'due June 27, 2014; interest al LIBOR orHIBOR plus r.25%-l:75% 
at December 31, 2011 and 1.25%-1.75%-at.December 31. 2010 477.251 550.900 

Wynn Macau Senior Revolving Credit Faciiily, due June 27, 2012; 
interest at LIBOR or HIBOR plus 1.25%.at.December 31, 2011 
and 1.25% al December 31,2010 150.400 100,165 

$42 mill ion Note Payable, due April 1, 2017; interest at.LIBOR.plus 1.25% 35.350 36,750 
$32.5 million Note Payable, due August 10,-'2012;-interest at.UBQR plus 1.15% 22,208 24,375 

3,217,719 3,267,529 
Current port ion of long-term debt (407,934) (2,675) 

350,221 
1.320,000 

_ 

— 

40,262 

330.605 

350,077 
1,320,000 

3,868 

16,187 

44,281 

330.605 

$2,809,785 $3,264,854 

7Vs% W y n n Las Vegas First M o r t g a g e N o t e s d u e 2017 

In O c t o b e r 2009, W y n n Las Vegas, LLC and Wynn.Las Vegas Cap i ta l C o r p . ( together , t he " Issuers") 

i ssued , in a pr iva te o f fe r i r i g , $ 5 0 0 mi l l ion a g g r e g a t e p r inc ipa l a m o u n t of 7%% First M o r t g a g e 

No tes d u e N o v e m b e r 1, 2017 (the "2017 Notes" ) a t a pr ice of 97.823% o f the pr inc ipa l a m o u n t . 

In terest Is d u e o n t he 2017 N o t e s ori May Tst a n d N o v e m b e r 1st o f each year. C o m m e n c i n g 

N o v e m b e r 1, 2013, t he 2017 N d t e s are r e d e e m a b l e at t h e Issuer's o p t i o n at a p r i ce equa l t o 

103 .938% o f t he p r i n c i p a l a m o u n t r e d e e m e d a n d t h e p r e m i u m over t h e p r i n c i p a l a m o u n t 

dec l ines ratably on N o v e m b e r 1st o f each year thereaf te r t o zero o n or af ter N o v e m b e r 1, 2015. 

T h e 2017 N o t e s are sen io r s e c u r e d o b l i g a t i o n s o f t h e Issuers, g u a r a n t e e d b y c e r t a i n o f 

W y n n Las Vegas, LLC's subsid iar ies and secured by a f i rst p r io r i t y l ien on substant ia l ly all o f the 

jex ls t ing a n d f u tu re assets o f t he Issuers a n d guaran to rs , a n d a f i rs t p r io r i t y l ien o n t he e q u i t y 

interests of W y n n LasVegas , LLC, all o f wh ich is t he same col lateral that secures b o r r o w i n g s u n d e r 
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Wynn Las Vegas, LLC's credit facilities. The indenture governing the 2017 Notes contains customary 
negative covenants and financial covenants, including, but not liniited to, covenants that restrict 
Wynn Las Vegas, LLC's ability to: pay dividends or distributions>;or repurchase equity; incur addi­
tional debt; make investments; create liens on assets to:secure debt; enter into transactions with 
affiliates; enter into sale-leaseback transactions; merge or consolidate with another company; 
transfer and sell assets or create dividend arid other payment restriction affecting subsidiaries. 

77/i% Wynn Las Vegas First Mortgage Notes due 2020 

In April 2010, the Issuers issued,,in a private offering, $352 million aggregate principal amount of 
778% First Mortgage Notes due May 1, 2020 (the "2020 Notes"). The 2020 Notes were issued pur­
suant to an exchange offer for previously issued notes that were to mature in December 2014. 
Interest is due on the 2020 Notes on May 1st and November I s t b f each year. Commencing May 1, 
2015, the 2020 Notes are redeemable'at the Issuer's option a f a price equal to 103.938% of the 
principal amount redeemed and the premium over the principal amount declines ratably on 
May 1st of each year thereafter to zero on or after May 1, 2018. The 2020 Notes rank pari' passu in 
right of payment with borrowings under Wynn Las Vegas, LLC's credit facilities and 2017 Notes. 
The 2020 Notes are senior secured obligations of the Issuers, guaranteed by certain of Wynn Las 
Vegas, LLC's subsidiaries and secured by a first priority lien on substantially all of the:existing and 
future assets o f t he Issuers and guarantors„and a first priority Hen pn the equity interests df Wynn 
Las Vegas, LLC, all of which is the same collateral that secures borrowings under Wynn Las Vegas, 
LLC's credit facilities and the 2017 Notes.. The indenture governing the 2020 Notes contains 
customary negative covenants and financial covenants, including, but not limited to, covenants that 
restrict Wynn Las Vegas, LLC's ability to:, '̂pay dividends or-dlstributions or repurchase equity; incur 
additional debt; make investments; create liens on assets to secure debt; enter into transactions 
with affiliates; enter into sale-leaseback transactions; irierge or consolidate with another company; 
transfer andsell assets or create dividend and other payment restriction affecting subsidiaries. 

7^4% Wynn Las Vegas First Mortgage NoteS; 

In August 2010, the Issuers issued $1.32'billIon aggregate principal amount of 7̂ 74% First Mortgage 
Notes due August 15, 2020 (the "New-2020 Notes"). The New 2020 Notes were issued at par, 
The New 2020 Notes refinanced a previous note issue that was to mature in December 2014. 
Interest is due on the New 2020 Noteson'February 15th and August 15th of each year. Commencing 
August 15, 2015, the New 2020 Notes-are r;edeemable at the Issuer's option at a price equal to 
103.875% of the principal amount redeemed and the preniium over theprincipal amount declines 
ratably on August 15th of each;year thereafter to zero on or after August 15; 2018. The New 2020 
Notes rank pari passu in right of payment with borrowings under Wynn Las Vegas, LLC's credit 
facilities, the 2017 Notes and.the 2020 Nptes^ The-,New 2020 Notes are senior secured obligations 
of the Issuers, guaranteed by certain of Wynn Las Vegas, LLC's subsidiaries and secured on an 
equal and ratable basis (with certain exceptidns) by a first priority lien on substantially all of the 

.existing and future assets of thejssuers and guarantors, arid a first'priority lien on the equity inter­
ests of Wynn LasVegas, LLC, all'of which is the same collateral that secures borrowings under Wynn 
Las Vegas, LLC's credit facilities, the 2017 Notes.and the 2020 Notes. The indenture governing the 
New 2020 Notes contains customary negative covenants and financial covenants, Including, but not 
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limited to, covenants that restrict Wynn Las Vegas, LLC's ability to: pay dividends or distributions or 
repurchaseequity; Incur additional debt; make investments; create liens on assets to secure debt; 
enter into transactions with affiliates; enter into sale-leaseback transactions; merge or consolidate 
with another company; transfer and sell.assets.or create dividend and other payment restriction 
affecting subsidiaries. 

Wynn Las Vegas Credit Facilities 

As of December 31, 2011, the Wynn Las Vegas Amended and Restated Credit Agreement (the 
"Credit Agreement") consisted of a $108.5 million revolving credit facility due July 2013, a $258.4 
riiillion revolving izredlt facility due July 2015 (together the "Wynn Las Vegas Revolver"), a fully 
drawn $40.3 million term loan facility due August 2013 and a fully drawn $330.6 million term loan 
facility due August2015 (together the "Wynn.Las Vegas Term Loan")' The Wynn Las Vegas Revolver 
and the Wynn Las Vegas Term Loan are together referred to as the "Wynn Las Vegas Credit 
Facilities." Duririg the.year ended December 31, 2011, Wynn Las'Vegas repaid $20.1 million of bor­
rowings under the Wynn Las Vegas Revolver and $4 million under the Wynn Las Vegas Term Loan. 
As of December 31, 2011, the Wynn Las Vegas Term Loan was fully drawn and no bdrrowings were 
outstanding under the Wynn Las Vegas Revolver VVynn.Las Vegas, LLC had $15.8 million of out­
standirig letters,of credit that reduce availability for borrowing urider the Wynn LasVegas Revolver. 
Wynn Las Vegas, LLC had availability of $351.1 million urider the Wynn Las Vegas Revolver as of 
December 31, 2011. 

Loans'under the Wynn Las Vegas Credit Facilities bear interest at fluctuating rates, based on either 
LIBOR or an alternative base rate, plus an applicable-margin. As of December 31, 2011, the applica­
ble margin for LIBOR loans under the Wynn Las Vegas'Revolver and the VVynn Las Vegas Term Loan 
due August 17, 2015 was 3.0%. and the applicable margin for LIBOR Idans under the Wynn Las 
Vegas Term Loan due August 15, 2013 was 1.875%. Base Rate Loans bear interest at (a) the great­
est of (i) the rate most recently announced by Deutsche Bank as its "prime rate," (iO the Federal 
Funds Rate plus 1/2 of 1% per annum, and {iii).in the case of a Wynn Las Vegas Revolver loan the 
one month Eurodollar rate; plus (b) a borrowing margin:0f,2.0% for Wynn Las Vegas Revolver loans 
and 0;875% for Wynn LasVegas Term Loans. Interest on Base Rate Loans will be payable quarterly 
in arrears. Wynn LasVegas, LLC also pays, quarteriy in arrears, 1.0% perannum on the daily average 
of unused commitments under the VVynn Las Vegas Revolver. 

The Wynn Las Vegas Credit Facilities.are obligations of'Wynn Las Vegas, LLC, guaranteed by each 
of the subsidiaries of Wynn Las Vegas, LLC, other than Wynn Completion Guarantor, LLC. Subject 
to an intercreditor agreement, and certain exceptions, the obligations of Wynn Las Vegas, LLG and 
each of the.guarantors under the Wynn Las Vegas Credit.Facilities are secured by: (1) a first priority 
pledge of all member's interests owned by Wynn Las Vegas, LLG in Its subsidiaries (other than 
Wynn Completion Guarantor, LLC) and Wynn Resorts Holdings. LLC's 100% member's interest in 
Wynn-Las Vegas, LLC; (2) first mortgages^on all real property constituting Wynn Las Vegas, its golf 
course and Encore at Wynn Las Vegas; arid (3) a first priori tysecurity interest in substantially all 
other existing and future assets of Wynn Las Vegas, LLC and the guarantors, excluding an aircraft 

.beneficially owned by WoHd Travel, LLC. 
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The obligations o fWynn LasVegas, LLC and the guararitors'under the'Wynn Las Vegas Credit 
Facilities rank equal.in:,right of payment with their 'exist ingand future senior indebtedness, includ­
ing indebtedness-with respect to the 2017 Notes-the 2020 Notes arid the New 2020,'Notes and 
ranks senior inTlgfit-ofpaynient.to all of their existing and future subordinated indebtedness. 

Ini.addition to scheduled arnortization payments. Wynn LaS'Vegas,;LLC'is required to make manda­
tory prepayments of indebtedness under .the Wynn Las'Vegas .Credit-Facijitiesfrom the netproceeds 
o f a l l d e b t offerings (pther than-those constituting certain.perrriltted debt). .Wynn Las Vegas, LLC is 
alsp required to make'mandatory repayments of' indebtedness under the Wynn Las Vegas-Credit 
FacilitiesfrPrn^specified percentagesldf'excess^cashTjow, which percentages may decrease and/or 
be eliminated based on'Wynn Las. Vegas, LLC;s leverage rati.d.. iFpr, 2012, Wynn Las Vegas, LLC 
expects to make a mandatory repayment of'^approximately $88 million in March pursuant to this 
prpyisidn.pf the-Wynn Las VegasCredit Facilities: Wynn Las,Vegas,:LLC has the option to prepay all 
or ariy pprtiPn-of the Indebtedriess under the VVyrin Las VegasOredit-Facilities at any time without 
premiurri or penalty. 

The credit facilities contains customary negative.coveriahtsVand.financial covenants, including, but 
not limited to, negative covenants'that restrict-Wynn Las Vegas, LLC's ability to: incur additional 
indebtedness, including guarantees; create, jincur, assume or permit .to.'exist liens on property and 
assets; declare, or pay dividends, and make'distributions'.or restr icfthe ability of VVynn Las Vegas, 
LLC'S'^subsIdlaries to pay dividends' and rriake distributidhs;;engage in mergers, inyestments and 
acquisitions;.-enter into transactions with affiliates; enter into^-.sale-leaseback transactions; execute 
modifications tp material contracts; engage-'in. sales of assets; make capital expenditures; and 
make optional.prepayments of certain^indebtedness. The'.financJal covenants include maintaining a 
ConsolidatedJriterest Coverage.Ratio, asldefirie'd, not less than 1:00 to 1. as of December 31, 2011. 
Management believes that^ Wynn Las.Vegas, LLC was in. compliance with all covenants at 
D.ecember 31, 2011.'The Consolidated Interest Coverage Ratio.remains at 1.00 to 1 through June 
2013. Asp f December 31,,2011, apprpximajely-$l billion of net assets of Wynn LasVegas, LLC were 
restrIcted'trom_being distributed underthe terms of its long-term debt. 

Wynn Macau Credit Facilities 

As of December 31,,'2011 and 2010,,the Company's Wynn Macau credit facilities, as amended, con­
sisted of a $550'million equiyalentful ly-funded'senlor'term loan facility (the "Wynn Macau Term 
Loan"), anS a $1 billion senior revolving credit facility (the-"Wynn Macau Revolver") In a combination 
of Hong Kdng,and'U.S. dollars'.{together'the.'IVVyhn Macau Credit Faciilties"). Wynn Macau, S.A. 
also has theabi l i ty to increase the^totalTacilitiesby an additidnal $50 niiilion pursuant to the terms 
and provisions'of the Amended Common Terms Agreement. As of December 31, 2011, the Wynn 
Macau Terrri Loan was fully drav/n and $'150'.4 imillion was. outstanding under the Wynn Macau 
Revolver. Consequently, there was:favaila'b(l_ity df approximately SS49.6 million under the Wynn 
Macau Revolver as of December 31, 2011. 

The Wynn Macau Term Loan matures in June 2014. and the.Wynn Macau Revolver matures in June 
2012. The principal amount of the Wynn Macau Term Loan is required to 'be repaid in quarterly 
installments that commenced in September 2011, with $145^9 million due In 2012. Borrowings 
under the Wynn Macau Credit Facilities bear interest at LIBOR or the Hong Kong Interbank Offer 
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Rate ("HIBOR") plus a margin which.was" 1.75% through September 30. 2010. Commencing in the 
fourth quar ierof 2010, theWynn Macau Credit;Facilities are subject to a margin of 1.25% to 2.00% 
depending on Wynn Macau's leverage ratio a t the end of each quarter. At December 31, 2011, the 
margin was 1.25% to 1.75%. 

Collateral for the Wynn Macau Credit Facilities consists of substantially all of the assets of 
Wynn Macau, S.A. Certain,affiliates o f the Company that own interests in Wynn Macau, S.A., either 
directly or indirectly through other subsidiaries, have executed guarantees of the loans and 
pledged their interests in VVynn Macau, S.A. as additional security for repayment of the loans, 
in addit ion, the Wynn Maca'u Credit Facilities' governing documents contain capital spending 
limits and other affirmative and negative covenants. 

The Wynn Macau Credit Facilities contain a requirement that the Company must make mandatory 
repayments of indebtedness from specified percentages of excesscash flow. If the Wynn Macau 
subsidiary rrieets^a Consolidated Leverage Ratio, as defined, of.greater than 4.0 to 1, such repay­
ment Is defined as 50% of'Excess Cash Flow, as defined. If the Consolidated Leverage Ratio is less 
than 4.0 to 1, then no repayment is required. Based ori current estimates the Company does not 
believe that the Wynn Macau Consolidated Leverage Ratio during the year ending December 31, 
2012 will exceed 4.0 to 1. Accordingly, the Company does not expect to make any mandatory 
repayments pursuant to this requirement during 2012. 

The Wynn Macau Credit Facilities contain customarycovenants restricting certain activities includ­
ing, but not limited to: the incurrence of additional indebtedness, the incurrence or creation of 
liens on any of its property, sales, and leaseback transactions, the ability to dispose of assets, and 
make loans or other investments. In addition, Wynn Macau was required by the financial covenants 
to maintain a Leverage Ratio, as defined, of'r iot greater than-3.50 to 1 as of December 31, 2011, 
and an. Interest Coverage Ratio, as defined, of riot less than 2.00 to 1. Management believes that 
Wynn Macau was Iri compliance with all covenants^ at December 31, 2011.-

In connection with the initial financing of the Wynn Macau, Wynn Macau, S.A. entered into a Bank 
Guarantee Reimbursement Agreement with Banco Nacipnai Uliramarino. S.A. ("BNU") for the 
benefit 'of the Macau government. This guarantee assures Wynn Macau, S.A.'s performance under 
the casino concession agreement; Includihgthe payrrient df premiums, fines and indemnity for any 
material failure to perform under the terms of the concession agreement. As of December 31, 
2011, the guarantee was in the ariiount of $300 million Macau patacas (approximately US$37 mil­
lion) and will remain at such amount until 180 days^after the end of the term of the concession 
agreement (2022). BNU, as issuer of the guarantee, is currently secured by a second priority secu­
rity interest In the senior lender collateral package. From and after repayment of all indebtedness 
under the Wynn.Macau Credit Facilities, Wynn Macau,.S.A. is obligated to promptly, upon demand 
by BNU, repay any claim made on the guarantee by the Macau government. BNU is paid an annual 
fee for the guarantee not to exceed approximately $5.2 million Macau patacas (approximately 
US$0.7 million). 
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$42 Mill ion Note Payable for Aircraft 

On March 30, 2007, yVorld Travel, LLC, a subsidiary of Wynn Las Vegas, entered into a loan agreement 
with a principalbalance of $42 million. The loan Is guaranteed by Wynn Las Vegas, LLC and secured 
by a f irstpriori ty security interest in one o f the Company's aircraft. Principal payments of $350,000 
plus interest are made quarteriy with a balloon payment of $28 million due at maturity, April 1, 
2017. Interest is calculated at90-day LIBOR plus 125 basis points. 

$32.5 Mill ion Note Payable.for Aircraft 

On May 10, 2007, World Travel G-IV, LLC, a subsidiary of Wynn Resorts, entered into a $32.5 million 
term loan credit facility to finance the purchase of an aircraft. Principal payments of $542,000 plus 
Interest are made quarterly with a balloon payment of $21,1 million due at maturity, August 10, 
2012. Interest is calculated at LIBOR plus 115 basis points. 

Fair Value of Long-Term Debt 

The net bookvalue of the Company's outstanding first mortgage notes was $2.2 billion at both 
December 31, 2011 and 2010. The estimated fair value of the Company's outstanding first mort­
gage notes, based on quoted market,prices, was approximately $2.4 billion and $2.3 billion as of 
December 31, 2011 and 2010, respectively. The net book value of the Conipany's other debt 
instruments was $1.1 billion and $1.1 bill ion as of December 31, 2011 and 2010, respectively. 
The estimated'fair value of the Company's other debt instruments was approximately $1 billion and 
$1.1 billion as of December 31, 2011 and 2010. 

Scheduled Maturities of Long-Term Debt 

Scheduled maturities of long-term debt, including the accretion of debt discounts of $10.4 million, 
are-as follows (amounts in thousands): 

Years Ending December 31, 

2012 $ 407,934 
2013 175,469 
2014 189,350 
2015 253,223 
2016 1,400 
Thereafter 2,200,710 

$3,228,086 
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9. Interest Rate Swaps 

The Company has entered into floating-for-flxed iriterest rate swap arrangements iri order to 
manage interest rate risk relating to certain of its debt facilities. These interest rate swap agree­
ments modify the Company's exposure to interest rate risk by converting a port ion of the 
Company's floating-rate debt to a fixed rate. These interest rate swaps essentially fix the interest 
rate at the percentages noted beiow; however, changes in the fair value of the interest rate swaps 
for each reporting period have been recorded in the increase/decrease In swap fair value in the 
accorripanying Consolidated Statements of Income, as the interest î ate swaps do not qualify for 
hedge accounting. 

The following table presents the historical fair value of the interest rate swaps recorded in the 
accompanying Consolidated Balance Sheets as of December 31, 2011 and 2010. The Company 
utilized Level 2 inputs aS:des"cribed in Note 2 to determine fair value. The fair value approximates 
the amount the Company would'pay if these contracts were settled at the respective valuation 
dates. Fair yalue'is estimated based upon current, and predictions of future, interest.rate levels 
along a yield curve, the rernainlng duration of the instruments land other market conditions, and 
therefore is subject to significant estimation and a high degree df variability and fluctuation 
between periods. The fair value is adjusted, to reflect the impact of.credlt ratings of the counter­
parties or the Company, as applicable. These adjustments resulted in a reduction in the fair values 
as compared to their settlement values. As of December 31, 2011. the interest rate swap liabilities 
are included in other current accrued liabilities. As of Deceniber 31, 2010, $5.9 million of the Inter­
est rate swap liabilities are included in other current accrued liabilities and $15.6 million are included 
in other long-term liabilities. 

Total Interest 
Rate Swaps (amounts in t/iousandsj Wynn Las Vegas Wynn Macau 

Liability Fair Value 
December 31,2011 
December 31, 2010 

$4,628 
$8,457 

$ 2,670 
$12,992 

$ 7,298 
$21,449 

Wynn Las Vegas Swap. As of December 31, 2011, the Company has one interest rate swap agree-
,ment to hedge a port ion of the underlying Interest rate risk on borrowings under the VVynn Las 
Vegas Credit Facilities. Under this" swap agreement; beginning November 27, 2009. the Company 
•pays a fixed interest rate of 2.485% on. borrowings of $250 million incurred under the Wynn Las 
Vegas Credit Facilities in exchange for receipts on the same;amount at a variable interest rate 
based on the applicable L lBORat thet ime 'o f payment. As of December 31, 2011, this interest rate 
swap fixes the interest rate on such borrowings at 5.485%. This interest rate swap agreement 
matures in November 2012. 
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Wynn Macau Swaps. As of December 31, 2011, the Company has one interest rate swap agreement 
to hedge a port ion of the underlying interest rate risk on borrowings under the Wynn Macau 
Credit Facilities. Under this swap agreement, the Company pays a fixed interest rate.of 2.15% on 
borrowirigs of HK$2.3 billion (approximately US$300 niiilion) incurred under the Wynn Macau 
Credit Facilities in exchange for receipts on the same amount at a variable interest rate based on 
the applicable, HIBOR,at the time of payment. As of December 31, 2011, thisjnterest rate swap 
fixes the interest rate on such borrowings at 3.4%. This interest rate swap agreement matures in 
June 2012. 

In August 2011, two of the Company's interest rate swap agreements expired. Underthe first swap 
agreement, the Company paid a fixed interest rate of 3:632% oh U.S. dollar borrowings of $153.8 
riiillion incurred under the Wynn Macau Credit Facilities In exchange for receipts on the same 
amount at a variable interest rate based on the applicable LIBOR at the time of payment. Under 
the second sv/ap agreement, the Company paid a fixed interest rate of 3.39% on Hong Kong dollar 
borrowings of HK$991.6 million (approximately US$127.9 million) incurred under the Wynn Macau 
Credit Facilities in exchange for receipt on the same amount at a variable interest rate based on 
the applicable HIBOR at the time of payment. Until they expjred In.August 2011, these interest rate 
swaps fixed the interest rates on the U.S. dollar and the Hong Kong dollar borrowings under the 
Wynn Macau Credit Facilities at 4.88%-5.38% and 4.64%, respectively 

10. Related Party Trarisactions 

Amounts Due to Officers. The Company periodically provides services to Stephen A. Wynn, 
Chairman of the Board of Directors and Chief Executive Officer ("Mr. Wynn"), and certain other 
officers and directors of the Company, including the personal use.of employees, construction work 
and other personal services. Mr. Wynn and other officers and directors have deposits with the 
Company toprepay any such items.'which are replenished on an ongoing basis as needed. As of 
December 31, 2011 and 2010, Mr. Wynn and the other officers and directors had a net deposit 
balance with the Company pf $0.4 million and $0.3 million, respectively. 

Villa Suite Lease.-On March 18,,2010, Mn Wynn and Wynn Las Vegas entered into an Amended 
and Restated Agreement of Lease (the "SW Lea_se")„fpr a villa suite to serve as Mr. Wynn's personal 
iresidence. The SW Lease amends and restates ia prior lease. The SW Lease was approved by the 
Audit Committee of the Board of-Directors of the Company. The term of the SW Lease com­
menced as of March 1, 2010 and runs concurrent with Mr. Wynn's employment agreement with the 
Company; provided that either party may terminate on 90 days notice. Pursuant to the SW Lease, 
the rental value o f the villa suite will,be treated as imputed income to Mr. Wynn, and will be equal 

' to the fair market value of the accommodations provided. Effective March 1, 2010. and for the first 
-two years of the term of the SW Lease, the rental value will be $503,831 per year. Effective March 1, 
2012, the rental value will be $440,000 per year based on the current fair market value as'estab-
lished by the Audit Committee..df the Company with the assistance of an independent th|rd-party 
appraisal. The rental value for the villa suite will be re-determined every two years during the term 
of the lease by the Audit Committee, with the:assistanc"e of an independent third-party appraisal. 
Certain.services for, and maintenance of, the villa suite are included in the rental. 
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On March 17, 2010. Elaine P. Wynn, a director of Wynn Resorts, and Wynn Las Vegas entered into 
an Agreement of Lease (the "EW Lease") for the lease of a'villa suite as Elaine P. Wynn's personal 
residence. The EW Lease was approved by the Audit Committee of the Board of Directors of the 
Company. Pursuant to the terms of the EW Lease, Elaine P. Wynn paid annual rent equal to 
$350,000^ which amount was determined by the Audit Committee with, the assistance of a third-
party appraisal. Certain services for, and maintenance of, the villa suite were included in the rental. 
The EW Lease superseded the.terms o fa prior agreement. The term o f the EW lease commenced 
as of March 1, 2010 and was scheduled to terrrilnate on December 31, 2010. The lease was extended 
dn a month-to-month basis after December 31, 2010 until termiriated effective March 31, 2011. 

Home Purchase. \n May 2010, the Company, entered into, an employment agreement with, Linda 
Chen, who is also a director of Wynn Resorts. The term of the empldyment agreement Is through 
[February 24, 2020. Under the terms of the employment agreement,, the Company purchased a 
home in Macau for use by Ms. Chen for^$5.4 million,-and as of December 31, 2011, has expended 
$2.1 million to'renovate the home. The new-^empldym'ent'agreement also-provides Ms. Chen the 
use of an automobile in Macau.. Upon the occurrence of certain events set forth below, Ms. Chen 
has the option to purchase the ho*me,at'the"then fair market value of the home (as determined by 
an independent appraiser) less a discount equal to ten percentage points multiplied by each anni­
versary o f the term of the agreement that has occurred'(the "Discount Percentage"). The option is 
exercisable for (a) no consideration at the; end of the term, (b) $1.00 In the event of termination of 
Ms. Chen's eniployment without "cause" or termination of Ms. Chen's employment for "good rea­
son" followingra "change.of control" and (c) at a price based on the applicable Discount Percentage 
in the event Ms. Chen terminates the agreement d u e t o material breach by the Company. Upon 
Ms. Chen's termination for "cause." Ms. Chen will be. deemed to have .elected to purchase the 
Macau home based on the applicable Discount Percentage unless the Company determines to not 
require Ms..Chen to'purchase the home .̂̂ Jf Ms. Chen's^employment terminates for any other reason 
before the expiration of the term (e.g., because of her death or disability or due to revocation of 
gaming license), theopt ion will terminate. 

The "Wynn" Surname Rights Agreement. On August 6, 2004, the Company entered into agree­
ments with Mr. Wynn that confirm and clarify the Company's rights to use the "Wynn" name and 
Mr. Wynn's persona In connect ipn'with its casino resorts. Under the parties' Surname Rights 
Agreement, Mr. Wynn granted the Company an exclusive, fully paid-up, perpetual, woridwide 
'license to use, and to own and register tradema'rks and service marks incorporating the "Wynn" 
name for casino resorts and related businesses, together with the right to sublicense the name and 
marks to its affiliates. Urider the parties''Rights of Publicity License, Mr. Wynn granted the Company 
the exclusive, royalty-free, vvoHdwide right tp use his full name, persona and related rights of pub­
licity for casino resorts and related businesses, together with the ability to sublicense the persona 
and publicity rights to its affiliates, until October'24. 2017. 
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i l . Property Charges and Other 

Property charges and other consisted of the following (amounts in thousands): 

Years Ended December 31, 

2011 2010 2009 

Nel loss on asseis abandoned/retired for remodel or sold 
Donation to University of Macau Foundation 
Loss on contract termination 
Loss on show cancellation 

$ 19,708 $10,270 $21,696 
109,563 — — 

— 14,949 6,762 
1.378 — — 

$130,649 $25,219 $28,458 

Property charges and other generally include costs related to the retirement of assets for remodels 
and asset abandonments. Property charges and other for the year ended December 31, 2011 
include the present value of a charitable contribution made by Wynn Macau to the University of 
Macau Development Foundation. This contribution consists of a $25 million payment made in May 
2011, and a, commitment for additional donations of $10 million each year for the calendar years 
2012 through 2022 inclusive, fdr a total of $135 million. The amount reflected In the accompanying 
Consolidated Statements of Incdmehas been discounted using the Company's estimated borrow­
ing rate over the time period of the remaining committed payments. In accordance with account­
ing standards for contributions, subsequent accretion of the discount is being, recorded as 
additional donation expense and included in Property charges and other. Also included are the 
write-off of certain off-site golf memberships by Wynri Las Vegas, miscellaneous renovations and 
abandonments a t the Company's resorts, including modifications of the Encore at Wynn Las Vegas 
retail esplanade, closure of the Blush Nightclub and the write-off of certain costs related to a show 
that ended its run in-Las Vegasin April 2011. 

Property charges and other for the year ended December 31, 2010 include a contract termination 
payment of $14.9 million related to a management contract for certain of the nightclubs at Wynn 
Las Vegas as well as miscellaneous.renovations,/abandonrrients and gain/loss on sale of equipment 
at Wynn Las Vegas and Wynn Macau. 

Property charges and other for the year ended December 31, 2009 include a $16.7 million charge 
for the abandonment of ' the front'porte-cdchere at.Encore at Wynn Las Vegas tomake way for an 
addition at that property,.a $6.8 million charge io r the write-off of two aircraft deposits, and a $5 
million charge related tomlscellaneous remodels, abandonments and loss on sale of equipment. 
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12. Stockholders' Equity 

Common Stock. The Company is authorized to issue up to 400,000,000 shares of its common 
stock, $0.01 par value per share (the "CommPn Stock"). As of December 31, 2011 and 2010, 
125,080,998 shares and 124,599,508 shares, respectively, of the Company's Common Stock were 
outstanding. Except as otherwise provided by the Company's articles of incorporation or Nevada 
law, each holder of the Common Stock is entitled to one vote for each^ishare held of record on each 
matter submitted to a vote of stockholders. Holders of the Common Stock have no cumulative vot­
ing, conversion, redemption or preerriptlve rights or other rights to subscribe for additional shares. 
Subject to any preferences that niay be granted to the, holders.of,the Company's preferred stock, 
each holder of Commori Stock is entitled tp receive ratably such dividends as may be declared by 
the Board of Directors out of-funds legally available therefore, as well as any distributions to the 
stockholders and, in the event of liquidation, dissolution.or vyindlng up of the Company, Is entitled 
to share ratably in all assets of the Company remaining afterpayment of liabilities. 

The Board df Directors of Wyrin Resorts has authorized an equity repurchase program of up to $1.7 
billion. The repurchase program may include repurchases from time to time through open market 
purchases or negotiated transactions, depending upon market condit ions. During 2011, the 
Company repurchased a total of 51,136 shares in;:satisfactIon of tax withholding obligations on 
vested restricted stock. No repurchases were made during the years ended December 31, 2010 or 
2009. As of December 31, 2011, the Corripany had repurchased,a cumulative total of 12,856,090 
shares o f t he Company's CommdnStock for a net cost of $1.1 billion under the program. 

Preferred Stock. The Company is authorized to issue up, to 40,000,000 shares of undesignated 
preferred stock, $0.01 par value per share (the "Preferred Stock"). As of December 31, 2011, the 
Company had not'issued any Preferred Stpck..TheBoard of Direi^tors, without further action by the 
holders of Common Stock, may designate'and issue shares of Preferred Stock in one or more series 
and may fix or alter the right's, preferences, privileges and restrictions, including the vdting, rights, 
redemption provisions (Including sinking fund provisioris), dividend rights, dividend rates, liquida­
tion rates, liquidation preferences, conversion rights and the description and number of shares 
constituting any wholly unissued series,ofPreferred.Stock. The issuance of such shares of Preferred 
Stock could adversely affect the rights of the holders of Common Stock. The issuance of shares of 
Preferred Stock under certain circumstances could^also h'ave the effect of delaying or preventing a 
change of control pf the Cornpany or other corporate action. 

Redemption o f Securities. The Company's articles of incorporation provide that, to the extent 
required by the gaming aijlhorlty making the determination of unsuitability or to the extent the 
Board of Directors determines, in its sole discretion, that a iperson is likely to jeopardize the 
Company's or any affiliate's application for, receipt of, approval for, right to the use of, or entitle­
ment to, ariy gaming license, shares of Wynn Resorts' capital stock that are owned or controlled by 
an unsuitable person or Its affiliates are subject to redemption by Wynn Resorts. The redemption 
price will be the amount, if any, required by the gaming authority or, i f the gaming authority does 
not determine the price, the sum deemed,by the Board of Directors to be the fair value o f the securi­
ties to be redeemed. If the Company determines the redemption price, the redemption price will 
be capped at the closing price of the shares on the principal national securities exchange on which 
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the shares are listed on the trading day before the redemption notice is given. If the shares are not 
listed on a national securities exchange, the-redemption price will be capped at the closing sale 
price of the shares as quoted on The NASDAQ Global Select Market or if the closing price is not 
reported, the mean between the bid and ask prices, as quoted by any other generally recognized 
reporting system. The Company's right of redemption is riot exclusive of any other rights that it 
may have or later acquire under any agreement,'its bylaws or otherwise. The redemption price may 
be paid in cash, by promissory note, or both, as required, and pursuant to the terms established by 
the applicable gaming authority and, if not, as the Board of Directors of the Company elects. 

13. Noncontrol l ing Interest 

In October 2009, Wynn Macau, Limited, an indirect wholly-owned subsidiary of the Company and 
the developer, owner and operator of Wynn Macau, listed its ordinary shares of common stock on 
The Stock Exchange of Hong Kong Limited. Through an initial public offering, including the over 
allotment, Wynn tvlacau, Limited sold 1,437,500,000 shares. (27.7%) of this subsidiary's common 
stock (the "VVynn Macau, Limited IPO"). Proceeds to the Company as a result of this transaction 
were approximately $1.8 billion, net of transaction costs of approxirnaiely $84 million. The shares 
of Wynn Macau, Limited were not and will not be registered under the Securities Act and may not 
be offered o rso ld in the United States absent a registration under the Securities Act, or an appli­
cable exception from such registration requirements. In connection with this transaction, in 
October 2009, the Conipany recorded $107.4 million of noncontrolling interest as a separate com­
ponent of equity in the accompanying Consolidated Balance Sheets and has followed accounting 
standards for noncontrolling interest in the consolidated financial statements beginning in October 
2009. Net income attributable td noncpntrolling interest was $211.7 million, $156.5 million and 
$18.5 million for the years ended December 31, 2011, 2010 and 2009, respectively 

On November 16, 2011, the Wynn Macau, Limited Board of Directprs approved a HK$1-20 per share 
dividerid. The total dividend amount was approximately $800 million and the Company's share of 
this dividend vyas $578.3 million. A reduction of $221.6 million was made to noncontrolling interest 
in the accompanying Consolidated Balance Sheets to reflect the payment of this dividend. 

On November 2, 2010, the Wyrin Macau, Limited Board of Directors approved a HK$0.76 per share 
dividend. The total dividerid amount was approximately $508 million and the Company's share of 
this dividend was $367 millidn. A reduction of $140.7 million was made to noncontrolling interest in 
the accompanying Consolidated Balance Sheets to reflect the payment of this dividend. 

14. Benefit Plans 

Employee Savings Plan. The Company established a retirement savings plan under Section.401(k) 
of the Internal Revenue Code.covering Its U.S. non-union employees iri July 2000. The plan allows 
employees to defer, within prescribed limits, a percentage of their income on a pre-tax basis 
through contributions to this plan. Pr ior to March 16, 2009, the Company matched the contribu-

• t lons, within^ prescribed limits, with an amount equal to 100%. of the participant's initial 2% 
tax deferred contribution and 50% of the tax deferred contribution between 2% and 4% of the 
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participant's conipensatlon. Effective March 16, 2009, the Company suspended matching 
contributions to this:plan. The Company recorded an expense for matching contributions of $0, $0 
and $1.4 million for the years.ended December 31, 2011, 2010 and 2009, respectively. 

VVynn Macau also operates a defined contribution retirement benefits plan (the "Wynn Macau 
plan").-Eligible employees are allowed to contribute 5% of their salary to the Wynn Macau Plan and 
the Company matches any contributions. The assets of the Wynn Macau Plan are held separately 
from those of IheCompany in an independently administered fund. The Company's matching con­
tributions vest to theemployee at 10% per year with full vesting in'ten years. Forfeitures of unvested 
contributions are used to reduce the Company's liability,for its contributions payable. For the 
period from March 1, 2009 through April, 30, 2010, the Company suspended its matching contribu­
tions. The contributions were reinstated effective May 1, 2010. During the years ended December 31, 
2011, 2010 and 2009, the Company recorded'an expense for matching contributions of $6.6 million, 
$3.3 million and $0.5 million; respectively. 

Mult i-Employer Pension Plan. Wynn Las Vegas contributes to a multi-employer defined benefit 
pension plan for certain of its union employees under the terms o f t h e Southern Nevada Culinary 
and Bartenders Union collective-bargaining agreenient. The collective-bargaining agreement that 
covers these union-represented employees expires In 2016. The legal name of the multi-employer 
pension plan is the Southern Nevada Culinary and Bartenders Pension Plan (the "Plan") 
{EIN: 88-6016617 Plan Number: 001). The Company^ecorded an expense of $7.6 million, $6.8 mil­
lion and $6.2 million for contributions to the Plan for-the years ended December 31, 2011, 2010 and 
2009, respectively. For the 2010 plan year, the most recent for which plan data is available, the 
Company's contributions were identified by the Plan to exceed 5% of total contributions for that 
year. Based on inforriiation the Company received froni the F'lan,. it was certified to be in neither 
endangered nor critical status for the'-2010 plan yean Risks of participating in a multi-employer plan 
differs: from single-employer plans for the followirig reasons: (1) assets contributed to a mult i­
employer plan by one employer may be used to provide benefits to employees of other participat­
ing employers; (2) if a part icipating employe!^ stops, contr ibut ing to the plan, the unfunded 
obligations of the plan may be borne by the' remaining participating employers; and (3) If a partici­
pating employer stops participating, it may be required to pay those plans an amount based on 
the underfunded status of the plan,.referred to as a withdrawal liability. 

Stock-Based Compensation. The. Company, established the 2002 Stock Incentive Plan (the "WRL 
Stock Plan") td provide for the.grant of (I) incentive stock options, (ii) compensatory (i.e., nonquali­
fied) stock options, and (iii) nonvested shares of Comri ion .Stock of Wynn Resorts, Limited. 
Employees, directors (whether employeeor nonemployee) and independent contractors or consul­
tants of the Company are eligible, to participate, in the WRL Stock Plan. However, only employees 
of the Company are eligible tp receive incentive-stock options. 
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Aimaximum of 12,750,000 shares of Common Stock are reserved for issuance under the WRL Stock 
Plan. As of December 31, 2011, 4,098,336 shares remain available for the grant-of stockopl ions or 
nonvested shares of Common Stock. 

Options are granted at the current market price at the date of grant. The WRL Stock Plan provides 
for a variety of vesting schedules all deterrii ined at the time of grant. All options expire ten years 
from the date of grant. 

A summary of option activity under the WRL.Stock Plan as of December 31, 2011, and the changes 
during the year then ended is presented below: 

Weighted Weighted 
Average Average Aggregate 
Exercise Remaining Intrinsic 

Options Price Contractual Term Value 

Outstanding at January 1, 2011 
Granted 
Exercised 

; Canceled/Expired 

3.252,708 
25,200 

(431,126) 
(117,658) 

Outslandingal December 31, 2011 2,729,124 

fyully vested and expected to vest at 
. December 31, 2011 2,485,576 

Exercisable at.Decernber 31,.2011 376,924 

$ 61.97 
$140.54 
$ 55.18 
$ 68.52 

$ 63.49 

$ 63.02 

$ 51.75 

6.8 

6.7 

4.0 

$129,304,063 

$120,165,961 

$ 22,419,903 

The following information is provided for stock options of the WRL Stock Plan (amourits in thousands, 
except weighted average grant date fair value): 

Years Ended December 31, 

2011 2010 2009 

Weighted average,grant date fajr value 

Intrinsic value of slock options exercised 

Net cash proceeds from the.'exercise of stock options 

Tax benefits realized from the exerciseiof stock options and 
vesting of restricted stock 

$ 48.31 

$36,776 

$23,789 

$11,176 

$ 40.32 

$.63,095 

$66,186 

$10,480 

$ 28.25 

$ 8,249 

$ 6,347 

$49,013 

As of December 31, 2011, there was a total of $55.7 million of unamortized compensation related 
to stock options, which is expectedto be recognized over the vesting period o f the related grants 
through May 2019. 

75 

Wynn Resorts. Limited/Wynn PA, Inc. -November2012 



2 0 1 1 A N N U A L R E P O R T 

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS 

A summary of the status of the WRL Stock^Rlan's nonvested shares as of December 31, 2011 and 
changes during the year then ended is presented below: 

Nonvested al January 1. 2011 
Grarited 
Vested 

Nonvested at December 31, 2011 

Shares 

861,000 
101,500 

(168,000) 

794,500 

Weighted Average 
Grant Date Fair Value 

$ 88.75 
129.55 
69.28 

$ 98.08 

The following information is provided for nonvested stock of. the WRL Stock Plan (amounts in 
thousands, except weighted average grant date fair value): 

Years Ended December 31, 

2011 2010 2009 

Weighted average grant date fair value $129.55 $107.03 $ — 

Fair value of shares vested $24,865 $ 2,833 $1,685 

Approximately $38.6 million of unamortized compensation cost relating to nonvested shares of 
Common Stockat,December 31. 2011. will be recognized as compensation overthe vesting period 
of the related grants through October 2021. 

Wynn Macau, Limited Stock Incentive Plan. The Company's majori ty-owned subsidiary Wynn 
Macau, Limited adopted a stock incentive plan effective September 16, 2009 (the "WML Stock 
Plan"). The purpose of the WML Stock Plan is to reward participants, which may include directors 
and employees of Wynn Macau, Limited who have contributed towards enhancing the value of 
Wynn Macau and its shares. A maximum of 518.75''million shares have been reserved for issuance 
under the WML Stock Plan. As of December 3'!. 2011, 1.4,million options have been granted. 

A summary of option activity under the^WML Stock Plan as of December 31, 2011, and the changes 
during the year then ended is presented below: 

Weighted Weighted 
Average Average Aggregate 
Exercise Remaining Intrinsic 

Options. Price Contractual Term Value 

Outstanding at January 1. 2011 
Granted 
Exercised 

1',000,000 
400.000 
(50,000) 

Outstariding al December 31, 2011 1,350.000 

Fully vested and expected to vest at 
December 31, 2011 1,350,000 

Exercisable at December 31, 2011 150,000 

$1.41 
$3.34 
$1.41 

$1.98 

$1,98 

$1.41 

8.6 

8.6 

8.3 

$1,046,374 

$1,046,374 

S 165,217 
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The following information is provided for stock options of the WML Stock Plan (amounts in 
thousands, except weighted average grant date fair value): 

Years Ended 
December 31, 

2011 2010 

Weighted average grant dale fair value $0-75 $0.60 

Intrinsic value of stock options exercised $99.2 5 — 

Net cash proceeds from the exercise of stock options $70.2 $ — 

As of December 31, 2011, there was a total of $0.7 million of unamortized compensation related to 
stock options, which is expected to be recognized over the vesting period of the related grants 
through May 2016. 

Compensation Cost. The Company uses the Black-Scholes valuation model to determine the esti-
nnated fair value for each option grant issued, with highly subjective assumptions, changes in which 
could materially affect the estimated fair value. Expected volatility is based on implied and histori­
cal factors related to the Company's Common Stock. Expected term represents the weighted aver­
age t ime between the option's grant date and its exercise date. The risk-free interest rate used for 
each period presented is based on the U.S. Treasury yield curve for WRL Stock Plan options or the 
Hong Kong Exchange Fund rates for the WML Stock Plan options at the time of grant for the 
period equal to the expected term. 

The fair value of stock options granted under the WRL Stock Plan was estimated on the date of 
grant using the following weighted average assumptions: 

Years Ended December 31, 

^ •_ 2011 2010 2009 

Expected dividend yield 4.0% 1.23% 0.12% 
Expected stock price volatility 49.7% 60.9% 54.6% 
Risk-free interest rate 2.4% 3.1% 2.7% 
Expected average life of opiions (years) 6.5 6.9 7.6 

The fair value,of stock options granted under the WML Stock.Plan was estimated on the date of 
grant using the following assumptions: 

Years Ended 
December 31, 

2011 2010 

Expected dividend yield 
-Expected slock price volatility 
Risk-free interest rate 

lExpected average life of options (years) 

4.0% 
37.8% 

2.1% 
6.5 

— 
40.8% 

2.4% 
6.5 
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The total compensation cost for both the WRL Stock Plan and the WML Stock Plan Is allocated as 
follows (amounts in thousands): 

Years Ended December 31, 

^ 2011 2010 2009 

Casino 
Rooms 
Food and beverage 
Entertainment, retail and olher 
General and administrative 

Total stock-based compensation expense 
Total stock-based compensation capitalized 

$ 8,997 
383 
429 

24 
14,048 

23.881 
886 

$10,497 
455 
301 

87 
15,828 

27,168 
617 

$ 8.740 
460 
305 

19 
14,812 

24,336 
585 

Total stock-based compensation costs $24,767 $27,785 $24,921 

15. Income Taxes 

Consolidated income (loss) before taxes for domestic and foreign operations consisted of the 
following (amounts in thousands): 

Years Ended December 31. 

2011 2010 2009 

(Domestic 
Foreign 

$ 49,521 $(239,125) $(229,861) 
756,046 576,168 271,967 

Total $805,567 $337,043 $ 42,106 

The Company's benefit (provision) for income taxes corisisted of the following (amounts in thousands): 

Years Ended December 31, 

2011 2010 2009 

Current 
FedeVal 
Foreign 

1 

Deferred 
Federal 
Foreign 

Total 

$ — 
3,386. 

3,386 

10,809 
5,351 

16.160 

$19,546 

$ -
(1.560) 

(1,560) 

(9,640) 
(9,247) 

(18,887) 

$(20,447) 

$ -
(3,679) 

(3,679) 

(2,090) 
2,770 

680 

$(2,999) 
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The tax effects of significant temporary differences representing 
liabilities'consisted o f the following (amounts in thousands): 

Deferred Tax Assets—U.S.: 
Current: 

Receivables, inventories, accrued liabilities and olher 
Less: valuation allowance 

Long-term: 
Foreign tax credit carryforwards 
Intangibles and related other 
Stock-based compensation 
Pre-opening costs 
Syndication costs 
Other credit carryfof;wards 
Interest rate swap valuation adjustment 
Other 

Less: valuation allowance 

Deferred Tax Liabilities—U.S.: 
Current: 

Prepaid insurance,,maintenance and taxes 

Long-term: 
Property and equipment 

Deferred Tax Assets—Foreign: 
Long-term: 

Net,operating loss carryforwards 
Property equipment and other 
Accrued charitable contribution 
Pre-opening costs and other 
Less: valuation-allowance 

Net deferred tax liability 

net deferred tax assets and 

AS of December 31, 

2011 2010 

$ 36,753 
(33,525) 

3,228 

1.848,185 
31,215 
17.001 
16,671 

3,780, 
3,458 
1,620 

615 

1,922,545 
(1,753.667) 

168;878 

(6,803) 

(6,803) 

(223,172) 

(223,172) 

17,593 
5,345 
2,222 

130 
(25,290) 

— 

S (57,869) 

$ 34.384 
(30,430) 

3,954 

1,306,965 
29,069 
16,275 
18,758 
3,780 
3,930 
2,960 

494 

1,382,231 
(1,223,288) 

158,943 

(6,928) 

(6,928) 

(235,824) 

(235,824) 

24,791 
5,819 

1,588 
(32,198) 

— 

$ (79,855) 
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The income tax (benef i t ) prov is ion d i f fers f r o m that c o m p u t e d at the federa l s ta tu to ry c o r p o r a t e 

tax rate as fo l lows: 

Years Ended December 31, 

2011 2010 2009 

Federal statutory rate 
Foreign tax rale differential 
Olher items, net: 

Foreign tax credits, net of valuation allowance 
Repatriation of foreign earnings 
Excess executive compensation 
Non-taxable foreign income 
Non-deduct ible foreign property charges 
General business credits 
Other, net 

Valuation.allowance, other 

35.0% 
(21.3)% 

(80.8)% 
76.3% 

0.4% 
(13.0)% 

— 
(0.1)% 
0.1% 
1.0% 

35.0% 
(38.8)% 

(104.9)% 
134.9% 

0.7% 
(24.8)% 

— 
(0.4)% 
1:4% 
3.0% 

35.0% 
(133.3)% 

77.0% 
113.8% 

5.4% 
(108.6)% 

2.4% 
(2.8)% 
2.6% 

15.6% 

. Effective tax rate (2.4)% 6 . 1 % 7.1' 

T h e C o m p a n y has no U.S. tax loss c a r r y f o r w a r d s . The C o m p a n y I ncu r red f o r e i g n tax losses 

of $73.7 mi l l ion, .$89.4 mi l l ion and $74.2 mi l l ion d u r i n g the^ tax ;years e n d e d D e c e m b e r 3 1 , 2011, 

2010 a n d 2009, respect ive ly . These fo re ign tax loss car ry fo rwards exp i re in 2014, 2013 a n d 2012, 

respect ive ly . The C o m p a n y has r e c o r d e d a va lua t ion a l lowance against these tax loss car ry for ­

wa rds . The C o m p a n y incur red a capi ta l loss of $3.6 mi l l ion d u r i n g the year e n d e d D e c e m b e r 3 1 , 

2011. The capi ta l loss car ry fo rward wil l exp i re in '2016. The C o m p a n y reco rded tax benef i ts resul t ing 

f r om the exercise of nonqua l i f i ed stock opt ions^and the value o f ves ted res t r ic ted stock a n d a c c r u e d 

d i v i dends of $11.2 mi l l ion, $10.5 mi l l ion a n d $49 rrii l l ipn as of D e c e m b e r 3 1 . 2011, 2010 a n d 2009, 

respect ively, in excess of the amoun ts r e p o r t e d fonsuch itenrisas compensa t i on costs under account­

ing s tanda rds re la ted t o s t ock -based c o m p e n s a t i o n . T h e C o m p a n y uses a w i t h - a n d - w i t h o u t 

a p p r o a c h t o d e t e r m i n e if t he excess tax d e d u c t i o n s assoc ia ted w i t h c o m p e n s a t i o n cds ts have 

r e d u c e d i ncome taxes payable . 

A c c o u n t i n g s tandards requ i re recogn i t i on d f a ' f u t u r e tax bene f i t t o the ex ten t that real izat ion of 

such b e n e f i f i s m o r e l ikely than not . O therw ise , ,a v a l u a t l o n a l l o w a n c e is a p p l i e d : Dur ing 2011 and 

•2010. t he a g g r e g a t e va luat ion a l lowance for d e f e r r e d tax assets increased by $526.6 mi l l ion and 

$574.2, mi l l ion, respect ively. The 2011 and 2010 increases are pr imar i ly re la ted t o fo re ign tax c red i t 

ca r ry fo rwards that are no t cons ide red more. l ike ly than n o t real izable. As d iscussed in the succeed­

ing pa rag raph , the C o m p a n y d o e s n o t cons ider fo recas ted fu tu re o p e r a t i n g results w h e n schedu l ­

ing t he real izat ion o f -de fe r red tax assets a n d t he requ i red va luat ion a l lowance b u t ins tead relies 

so le ly o n t he reversal o f ne t t a x a b l e t e m p o r a r y d i f fe re r i ces . T h e u l t i m a t e rea l iza t ion o f t h e 

,Company ' s r e c o r d e d fo re ign tax c red i t d e f e r r e d tax asset is dejDer ident u p o n t he incur rence of suf­

f ic ient U.S. i ncome tax l iabi l i t ies a t t r i bu tab le to fo re ign source i ncome du r i ng t h e l O - y e a r fo re ign 

tax c red i t car ryover p e r i o d . 
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The Macau special gaming tax is 35% of gross gaming revenue. The IRS only allows a credit for 
35% of " ne t " foreign source income. In February 2010, the Company and the IRS entered into a 
Pre-Filing Agreement ("PFA") providing that the Macau.Special Gaming Tax qualifies as a tax paid 
in lieu of.ari inconie tax and could be,claimed as-a U.S. foreign tax credit. The valuation allowance 
for foreign tax credits was determined in accordance with accounting standards by scheduling the 
existing U.S. "net" taxable temporary differences that are expected to reverse during the 10-year 
foreign tax credit carryover period. The U.S. income tax rulesrapplicable to foreign tax credit utili­
zation are applied to the scheduling results in order to determine the amount of foreign tax credit 
expected to be utilized in the future. 

During the.years ended December 31, 2011, 2010 ^^^ 2009, the Conipany recognized tax benefits 
of $647.6 million, $955.2 milliori arid $125.3 million, respectively (net of valuation allowance and 
uncertain tax positions), for foreign tax credits applicable to the earnings of Wynn Macau S.A. 
Asignificant portion'of these credits result from the treatment of the Macau Special Gaming Tax as 
a U.S. foreign tax credi t Of the $647.6 million, $955.2 million and'$125.3 million. $640.8 million. 
$949.5 million and $121.5 milliori were used to offset 2011, 2010 and 20(J9 U.S. income tax expense 
incurred as a result of the repatriation of VVynn Macau S!A. earnings and in 2010 and 2009 the 
Wynn Macau, Limited IPO proceeds. The rerriaining $6:8 million, $5'8 million and $3.8 million (net 
of valuation al lowanceand uncertain tax positions)-were recorded as a deferred tax asset. Of the 
Cornpany's $1,848 million of foreign tax^credit carryforwards (net of uncertain tax positions) as 
of December 31, 2011, $665.7 million will expire in 2018, $110.9 million will expire in 2019, $530.4 
million in 2020, and $541.3 million in 2021. 

O f t h e December;31,2011,2010and2009U.S. valuation allowances of $1,787 million, $1,254 mil­
lion and $694.5 million, respectively, $1,777 million, $1,246 millidn and $689.4 million, respectively, 
relate to U;S. foreign tax credits expected to expire unutilized, $1.3 million, $1.3 million and $0 
represent stock-based compensation-for foreign-based services that may be nondeductible, $3.4 
million, $2.7 million and $1.3 million represent stock-based compensation that may be nondeduct­
ible under IRC §162(m), and $3.8 million is attributable to syndication costs. During the year ended 
December 31, 2011, the Company recorded^a valuation allowance of $1.3 million attributable to a 
capital loss carryforward. Subsequent recognition of income tax benefits associated with syndication 
costs will be allocated to additional paid-in capital. 

Except for $51 million of accumulated earriings which the Company plans on repatriating, the 
-Company has notprovided deferred. U.S.-Income taxes or .foreign.withholdings taxes on temporary 
differences of $300.6 million and'$325.1 milliori as of 'December 31, 2(511 and 2010, respectively, 
which are indefinitely reinvested and will be used to fund future operations or expansion. The 
amount of the unrecognized deferred tax liability without regard to potential foreign tax credits 
associated with these temporary differences Isapproximately $105.2 million and $113.8 million for 
the years ended December 31, 2011 and 2010. Deferred income taxes are provided for foreign 
earnings planned for repatriation. In connection with the Wynn Macau, Limited IPO in 2009 (Note 
13), the Company recorded a deferred tax liability net of expected foreign tax credits of $56.1 mil­
lion td the exter i f that the book basis df the investment'exceeded the tax basis and where that 
difference was expected to reverse in the foreseeable future. The deferred tax liability was recorded 
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as a reduction in additional paid-in capital. In 2009, the Company repatriated $400 million from the 
Wynn Macau, Limited IPO proceeds leaving a deferred tax liability'net of expected foreign tax cred­
its of $41.5 million as of December-3i, 2009. During 2010. the Conipany repatriated an additional 
$1,143 million of Wynn Macau,, Liriiited IPO proceeds resulting in the reversal o f t h e $41.5 million 
deferred tax liability. In 2011, the Company repatriated $578.2 million from Wynn Macau, Limited. 
The amounts repatriated during 2011, 2010 and 2009 were used to fund domestic operations, to 
provide additional U.S. liquidity, and to fund dividends to the Company's shareholders. 

Effective September 6, 2006, Wynn Macau, S.A. received a 5-year exemption from Macau's 12% 
Complementary Tax on casino gaming profits. On November 30, 2010, an addit ional '5-year 
Complementary Tax exemption was approved, thereby exempting the casino gaming profits of 
VVynn Macau S.A. through December 31, 2015. Accordingly,, the Coriipany was exempted from the 
payment of $82.7 million,, $64.4 million and $31.7 million in such taxes for the years ended 
December 31, 2011, 2010 and 2009, respectively. The Cornpany's non-gaming profits remain sub­
ject to the Macau Complementary Tax and its casino winnings remain subjectto the Macau Special 
Gaming tax and other levies iri'accordance with its.concessioh agreement. 

In June 2009, Wynn Macau, S.A. entered into an agreement with IheMacau Special Administrative 
Region that provides for an annual paymentof MOP $7.2 million (approximately $900,000 U.S. dol­
lars) to the Macau Special.Administrative Region as Coniplementary Tax otherwise due by share­
holders of Wynn Macau S.A. on dividerid distributions. This" agreement was retroactive to 2006. 
Therefore, included in the tax provision for the year ended December 31, 2009, are the amounts 
related to the years 2006 through'2009 totaling $3.6 million. Thisagreement on dividends is effec­
tive through 2010. On J.uly-19, 201-1, Wynn Macau,,S.A. received notification that a 5-year extension 
pf this agreement had been ratified and thatan annual paymentof MOP $15.5 million (approximately 
$1.9 million U.S. dollars) would be due to the Macau Special Administrative Region foreach o f t he 
years 2011 through 2015. As a result o f t h e shareholder dividend tax agreements, income taxes 
payable includes $1.9 and $0.9 million accrued for theyears ended December 31, 2011 and 2010. 

Effective January 1, 2007, the Company adopted the accounting standards related to accounting 
for uncertain tax positions. This standard requires that tax positions be assessed using a two-step 
•process. A tax position is,recognized if it meets.a "more likely than not" threshold, and is mea­
sured at the largest amount of benefit that is greater than 50 percent likely of being realized. 
Uncertain tax positions must: be reviewed at each balarice sheet date. Liabilities recorded as a 
result of this analysis must generally be recorded separately from any current or deferred income 
tax accounts. 
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A reconciliation of the beginning and ending amount of unrecognized tax benefits is as follows 
(amounts in thousands): 

Asof 
December 31. 

2011 2010 

Balance—beginning of year 
Additions based on tax positions of the current year 
Additions based on tax positions of prior years 
Reductions for tax positions of prior years 
Settlements 
Lapses in statutes of limitations 

$ 83.834 $148,365 
12,427 13,164 

— 694 

— (78.389) 
{10,763) — 

Balance—end of year $ 85,498 $ 83.834 

As of December 31, 2011 and 2010, the Company has^ecorded a liability related to uncertain tax 
positions of $25.1 million and $35.9 million, respectively. These amounts are Included in Other 
Long-Term Liabilities in the,accompanying Consolidated Balance Sheets. As of December 31, 2011 
and 2010, $60.4 million and $48 million, respectively, of liabilities related to U.S. and foreign uncer­
tain tax positions that increase the NOL and foreign tax credit carryforward deferred tax assets are 
classified as reductions of the NOL and foreign tax credit carryforward deferred tax assets in the 
net deferred tax asset and liability table above. Other uncertain tax positions not increasing the 
NOL and foreign tax credit carryforward deferred tax assets have been recorded as increases in 
the liability for uncertain tax positions. 

As of December 31, 2011 and 2010, $24.2 miljion and $17.9 million, respectively, of unrecognized 
tax benefit would, if recognized, impact the effective tax rate. The Company recognizes penalties 
and interest related to unrecognized tax benefits in the provision for income taxes. During the year 
ended December 31, 2011, the Company recognized interest and penalties of SO.04 million. 
The Company recognized no interest or penalties during the years ended December 31, 2010 
and 2009. 

The Company anticipates that the 2007 statute of limitations will expire in the next 12 months for 
certain foreign tax jurisdictions. Also, the Company's unrecognized tax benefits include certain 
income tax accounting methods. These accounting methods govern the timing and deductibil ity 
of income tax deductions. As a result, the Company's unrecognized tax benefits could decrease by 
a range of SO to $0.5 million over the next.12 months. 
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The Company files income tax returns in the U.S. federal jurisdiction, various states and foreign 
jurisdictions. The Company's income tax returns are subject to examination by the IRS and other 
tax authorities in the locations where it operates. As of December 31, 20T1, the Company has filed 
domestic income tax returns fo r the years 2002 to 2010 and foreign inconrie tax returns for 2002 to 
2010. The Company's 2002 to 2005 domestic,Income tax returris remain subject to examination by 
the IRS to the extent of tax attributes,carryforwards to future years. The Company's-2006.to 2010 
domestic Income tax returns also remain subject to examination b y t h e IRS. The Company's 2007 
to 2O10 Macau income tax returns remain subject to examination by the Macau Finance Bureau. 

During 2010, the Company reached anagreement with the Appellate division of the IRS regarding 
issues raised during the examination of Its 2004 and 2005 income tax returns. The issues.for con­
sideration by the Appellate division were temporary differences and related to the deduction of 
certain costs incurred during the development and construction of Wynn Las Vegas and the appro­
priate tax depreciation recovery periods applicable to certajn assets. As a result of this settlement 
with the Appellate division, the Company reduced its unrecognized tax benefits by $78.4 million. 
This redijctlon in unrecognized tax beriefits resulted in a decrease in the Company's liability for 
uncertain tax positions of $55 million. The settlement of the 2004 and 2005 examination issues did 
not result in a cash tax payment but rather utilized $88.5 million and $2.5 million, in foreign tax 
credit and gerieral business credit carryforwards. 

During 2010, the Company received the results of an IRS-exariiination of its 2006 through 2008 
U.S. income tax returns and filed its appeal of the examination's findings with the Appellate divi­
sion of-the IRS. In.connection with that appeal, the Cornpany agreed to extend the statute of limi­
tations for its 2006 and 2007 tax returns to December 31, 2012. The Company believes that it will 
likely reach an agreement with the IRS with respect to the examination of its.2006, 2007 and 2008 
U.S^ income tax-returns within^the .next 12 months. The issues under examination in these years are 
temporary differences and relate to the treatment of discounts extended to Las Vegas casino cus­
tomers-gambling on credit, the deduction of certain costs incurred during the development and 
construction of Encore at Wynn Las Vegas and the appropriate tax depreciation, recovery periods 
applicable to certain assets.-Upon the settlement of these issues, unrecognized tax benefits could 
decrease by $0 to $62.1 millidn. The resolution of the 2006, 2007 and 2008 examination is not 
expected to result in any,significant cash payment but rather the utilization of a portion of the 
foreign tax credit carryforward. 

The Company received the results of an IRS examination of its 2009 U.S. income tax return and 
filed an appeal of the examination's findings with the Appellate division of the IRS during 2011. 
The Company believes it will likely reach an agreement with the IRSwith respect to the examina­
tion o f the 2009 U.S..income tax^returh within the next 12 months. The issues under examination in 
2009 relate to the impact of prior year IRS auditadjustments pn the computation of.2009 taxable 
income, Upon.settlement of these issues, unrecognized tax benefits could decrease by $0 to $0.2 
million.- The resolution of the 2009 JRS examination is not expected to result In any significant cash 

'payment, but rather the utilization o fa portion ;of'the foreign tax credit carryforward. 
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During 2011, the IRS commenced an examination o f t h e Company's 2010 U.S. Income tax return. 
Since the examination is in its initial stages the Company is unable to determine if it will be con­
cluded within the next twelve months: The Company believes that its iliability for uncertain tax 
positions related to the period covered by this examination is adequate. 

The Company is participating in the IRS Compliance Assurance Program ("CAP") for the 2011 tax 
year. Under the CAP programthe IRS and the taxpayer work together in a pre-filing environment 
to examine transactions and issues and thus.complete the tax examination before the tax return is 
filed. Participation in this program should enable the Company to reduce time spent on tax admin­
istration and enhance tax reserve arid financial statement reporting integrity. In January 2012, the 
Company received notification that it had been accepted into the IRS CAP for the 2012 tax year. 

During 2011, Wynn Macau, S.A. received the results of the Macau Finance Bureau's examination of 
its 2006 and 2007 Macau Complementary Tax returns and filed an appeal related t o t h e examina­
tion's disallowance of certain deductions claimed in its 2006 Macau Complementary Tax Return. 
In August 2011, the 2006 Macau tax issues under appeal were resolved. As part of the settlement, 
the Company paid $1.1 millionj'n Macau Complementary Tax substantially all of which was pro­
vided for in prior years. As the result of the resolution of these Macau tax issues and the expiration 
of the statute of limitations for 2006 Macau Complementary Tax assessments on December 31, 
2011, the total amount of unrecognized tax benefits decreased by $10.8 million. 

16. Commitments and Contingencies 

Wynn Macau 

Land Concession Contract. Wynn Macau, S:A. has entered into a land concession contract for the 
land on which Wynn Macau is located. Undei-'the land concession contract, Wynn Macau, S.A. 
leases a parcel ofapproxirnately 16acres from the government for an inilial term of 25 years, with 
a right to renew for additional periods with government approval. Wynn Macau, S.A. has made 
payments to the Macau government under the land concession contract totaling $42.7 million. 
Wynn Macau, S.A. also paid approximately $18.4 mil l ion'to an unrelated third party for its relin­
quishment of rights to a portion of the land. In -2009, the-Company and the Macau government 
agreed to modify this land concession as a result o f the construction of Encore at Wynn Macau and 
the additional square footage, that was^added as a result of such construction. In November 2009, 
the Company made an additional one-t imeland premium payment df $14.2 million. During the term 
of the land concession contract, Wynn Macau, S.A. isYequired to make annual lease payments of up 
to $525,000. 

Cotai Development and Land Concession Contract. In September 2011, Palo Real Estate Company 
•Limited and Wynn Resorts (Macau) S.A., each an Indirect, subsidiary of Wynn Macau, Limited, 
'formally accepted the terms, and conditions of a draft land concession contract from the Macau 
government for approximately 51 acres of land in the Cotai area of Macau. Following goverriment 
approval, the Company anticipates constructing a full-scale integrated resort containing a casino, 

.approximately 2,000 hotel suites, convention, retail, entertainment and food and beverage 
offerings on this land. The Company continues to finalize the project scope, timeline and budget. 
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The Initial term of the land concession contract is 25 years, and it may be renewed with government 
approval for successive periods. The total land premium payable, as.described in the draft land 
concession contract, is $193.4 million. An initial payment of $62.5 million was paid in December 
2011, with eight additional semi-anriual payments of approximately $16.4 million each (which 
includes interest at 5%) due once" the Macau government publishes the Company's rights to the 
Gotai land in the government's official gazette. As of December 31, 2011, the Company has 
recorded this obligation and related asset with $13.4 million included as a current liability and 
$103.9 million Included as a long-term liability. Wynn Macau will also be required to make annual 
lease payments of $0.8 million di jr ing the resort construction period and annual payments of 
approximately $1.1 million once the development is completed. 

Gotai Land Agreement. On August 1, 2008, subsidiaries of Wynn Resorts, Limited entered into an 
agreement with an unrelated third party to make a one-time payment In the amount of $50 million 
in consideration of the unrelated third party's relinquishment of certain rights in and to any future 
development on the Cotai land noted above. The payment will be made within 15 days after the 
Macau government publishes the Company's rights to the Cotai land in the government's official 
gazette. With the Company's acceptance of the draft land concession contract noted above, the 
Company has accrued this $50 million obligation as a current liability included in other accrued 
liabilities as of December 31, 2011. 

Leases and Other Arrangements 

The Company is the lessor under several retail leases and has entered into license and distribution 
agreements for several additiorial retail outlets. The Company-also is a party to joint venture agree­
ments for the operation of one retail, outlet and the Ferrari and Maserati automobile dealership at 
Wynn Las Vegas. The lease agreements include minimum base rents with contingent rental clauses. 

The following table presents the future minimum rentals t p b e received underthe operating leases 
(amounts in thousands); 

Years Ending December 31, 

2012 $20,939 
2013 13,907 
2014 13,130 
2015 12,027 
2016 8.947 
Thereafter 3,693 

$72,643 

The total future minimum rentals do not include contingent rental. Contingent rentals were $73.2 
million for the year ended December 31, 20.11. 

In addit ion, the Company is the lessee under leases for office space in Las Vegas, Macau and cer­
tain other locations, warehouse facilities, the land underiying the Company's aircraft hangar and 
certain office equipment. 
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At December 31, 2011, the Company was obligated under non-cancelable operating leases to 
make future minimum lease payments'as'follows (amounts in thousands): 

Years Ending December 31, 

2012 $ 5,017 
2013 2,775 
2014 2,329 
2015 1,672 
2016 1,602 
Thereafter 4,616 

$18,011 

Rent expense for the years ended December 31, 2011, 2010 and 2009, was $20.2 million, $21.6 
million and $17.2 million, respectively. 

Self-insu ranee 

The Company's domestic subsidiaries are covered under a self-insured medical plan up to a maxi­
mum of $300,000 per year for each insured person. Amounts in excess of these thresholds are 
covered by the Company's insurance programs, subject to customary policy limits. The Company's 
foreign subsidiaries are fully insured. Beginning January 2012, the medical plan covering employees 
of the Company's domestic.subsidiaries isfully insured. 

Employment Agreements 

The Company has entered into employment agreements with several executive officers, other 
members of management and certain key employees. These agreements generally have three- to 
five-year terms and typically indicate a base salary and often contain provisions for discretionary 
bonuses. Certain of the executives are also entitled to a separation payment if terminated without 
"cause" or upon voluntary termination of employment for "good reason" following a "change of 
control" (as these terms are defined in the employment contracts). 

Litigation 

On May 3, 2010, Atlantic-Pacific Capital, Inc. {'APC") filed an arbitration demand with Judicial 
Arbitration and Mediation Services regarding an agreement with the Company. The action con­
cerns a claim for compensation of approximately $32 million pursuant to an agreement entered 
Into between APC and the Company on or about March 30, 2008 whereby APC was engaged to 
raise equity capital for an investment vehicle sponsored by the Company. APC is seeking compen­
sation unrelated to the investrinent vehicle. The Company has denied APC's claims for compensa­
t ion. The Company filed a Complaint for Damages and Declaratory Relief against APC tn the 
District Court, Clark County, Nevada, on May 10, 2010, APC removed the action to the United 
States District Court, District of Nevada. In March 2011, the court denied APC's motion to compel 
arbitration. APC has appealed. Management believes that APC's claim against the Company is 
without merit and intends to defend this matter vigorously. 
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Sales and Use Tax on Complimentary Meals 

In March 2008, the Nevada Supreme Court ruled; in the.matter captioned Sparks Nugget, Inc. vs. 
The State o f Nevada Ex Rel. Department o f Taxation, that f ood and non-alcoholic beverages 
purchased for use in providing complimentary riieals to customers and to employees was exempt 
from sales and use tax. In July 2008, the Gourt'denied the State's motion for rehearing. Through 
April 2008, Wynn Las Vegas paid use tax on these^items and has filed for refunds for the periods 
from April 2005 to April 2008. The amount subject to these refuricds is $5.4 million. 

In January 2012, the Nevada Tax Commission upheld the decision of an Administrative Law Judge 
("ALJ") who ruled that complimentary meals provided to patrons and employees of a Nevada 
casino operator were retail sales subject to sales tax. The ruling of the ALJ further held that the use 
tax already paid on such items and sought asrefunds should be credited against the sales tax due. 
Furthermore, the ALJ held that the Nevada Department, of Taxation could not assess additional 
taxes, penalties or interest because its regulations and policies at the time only required the 
payment of use tax on such cornplimentary meals. The Company expects that the Nevada Tax 
Commission ruling will be appealed through the Nevada courts: As of December 31, 2011, the 
Company has neither recorded a receivable associated with its $5.4 million refund claim nor any 
sales tax liability for complimentary meals provided to customers and employees. 

17. Segment Information 

The Cornpany monitors its operations and evaluates earnings by reviewing the assets and opera­
tions of its Las Vegas Operations arid its Macau Operations. The Company's total assets and 
capital expenditures by segment consisted of the following {amounts In thousands): 

As of December 31, 

2011 2010 

Assets 
Las Vegas Operations $4,035,398 $4,108,516 
Macau Operations 2,202,683 1,777,119 
Corporaie.and other 661,415 788,862 

$6,899,496 $6,674,497 
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Years Ended 
December 31, 

2011 2010 

Capital Expenditures 
Las-Vegas Operations 
Macau Operations 
Corporate and other 

$ 65.207 $157,080 
115,702 120,580 

3,237 6,168 

$184,146 $283,828 

The Company's results of operations by segment for the years ended December 31, 2011, 2010 
and 2009 consisted of the following (amounts in thousands): 

Years Ended December 31, 

•2011 2010 2009 

Net Revenues 
Las Vegas Operations 
Macau Operations 

Total 

Adjusted Property EBITDA'" 
Las Vegas Operations 
Macau Operations 

Total 

$1,480,719 
3,789,073 

$5,269,792 

$ 439:036 
1,196,232 

1,635.268 

$1,296,064 
2,888,634 

$4,184,698 

$ 270.299 
892,686 

1,162,985 

$1,229,573 
1,816.038 

$3,045,611 

$ 244,065 
502,087 

746,152 

Other Operating Costs and Expenses 
Pre-opening costs 
Depreciation and amortization 
Property charges and olher 
Corporate expenses and olher 
Equity in income from unconsolidated affiliates 

398,039 
130,649 
96,868 

1,472 

9,496 
405,558 

25,219 
96,659 

801 

1,817 
410,547 

28,458 
70,246 

121 

Total other operating costs and expenses 627,028 537,733 511,189 

Operating Income 1,008,240 625,252 234,963 

(continuec/J 
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Years Ended December 31, 

2011 2010 2009 

Other Non-Operat ing Costs and Expenses 
,Interest income 5 7,654 $ 2,498 $ 1.740 
I Interest expense, net of amounis capitalized (229,918) " (222,863) (211,385) 
Increase (decrease) in swap fair value 14,151 (880) (2,258) 
Gain (loss) from extinguishment of debt/exchange offer — (67,990) 18,734 
Equity in income from unconsolidated affiliates 1,472 801 121 
Other '3,968 225 191 

Total other non-operating costs and expenses 

Iricome before income taxes 
Benefit (provision) for income taxes 

Net income 

(202,673) 

805,567 
19.546 

$ 825,113 $ 

(288,209) 

337.043-
(20,447) 

316,596 

{192.857) 

42,106 
(2,999) 

$ 39,107 

(1) "Adjusted Property EBITDA" is earnings before interest, taxes, depreciation, amortization, pre-opening costs, property 
' charges and other, corporate expenses, stock-based compensation, and other non-operating income and expenses 

and includes equity in income from unconsolidated affiliates. Adjusted Property EBITDA is presented exclusively as a 
supplemental disclosure because management believes that it is widely used to measure the performance, and as a 
basisJor valuation,.of gaming companies. Management uses Adjusted Property EBITDA asa measure ofthe operating 
performance of its segments and to compare the operating performance of its properties with those of its competitors. 
The Company also presents Adjusted Property EBITDA because it is usedby some, investors as a way to measure a 
company's ability to incur and service debt,,make capital expenditures and meet working capital requirements. Gaming 
companies have historically reported EBITDA as a supplement to financial measures in accordance with U.S. generally 
accepted accounting principles ("GAAP"). In order to view, the operations of their casinos on a more stand-sfone basis, 
gaming companies, including Wynn Resorts, Limited, have historically excluded from their EBffDA calculations pre-
opening expenses, property charges and corporate expenses, which do not relate to the management of specific 
casino properties. However, Adjusted Property EBITDAshould notbe considered as an alternative to operating income 
as ari indicator of the Company's performance, as an alternative to cash flows frorn operating activities as a measure of 
liquidity, or as an alternative to any other measure determined in accordance with GAAP. Unlike net income. Adjusted 
Property EBITDA does not include depreciation or interest expense and therefore does not reflect current or future 
capital expenditures or the cost of capital. The Company has significant uses of cash flows, including capital expendi­
tures, interest payments, debt principal repayments, taxes and other non-recurring charges, which are not reflected in 
Adjusted Property EBITDA. Also, Wynn Resorts'calculation of Adjusted Property EBITDA may be different from the 
calculation methods used by other companies and, therefore, comparability may be limited. 
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18. Quarter ly Financial Information (Unaudited) 

The following tables (amounts in thousands, except per share data) present selected quarterly 
financial information for 2011 and 2010, as previously reported. Because income (loss) per share 
aniounts are calculated using the weighted average number of common and dilutive common 
equivalent shares outstanding during each quarter; the sum of the per share amounts for the four 
quarters may not equal the total income per share amounts for the year. 

First 

Year Ended December 31, 2011 

Second Third Fourth Year 

Net revenues 
ppera t ing income 
Net income 
Net income attr ibutable to 

Wynn Resorts 
Basic income per share 
Diluted income per share 

1,260,272 
280,556 
226,335 

173,804 
1.40 
1.39 

51,367,353 
213,033 
155,331 

122.031 
$ 0.98 
$ 0.97 

$1,298,304 
239,845 
185.185 

127.063 
$ 1.02 
$ 1.01 

$1,343,863 
274.806 
258,262 

190,473 
S 1.53 
$ 1.52 

$5,269,792 
i;008,24O 

825,113 

613,371 
$ 4.94 
$ 4.88 

First 

Year Ended December 31, 2010 

Second ' Third Fourth Year 

Net revenues 
Operating income 
Net incorne (loss) 
Net income (loss) attributable to 

Wynn Resorts 
Basic income (loss) per share 
Diluted income (loss) per share 

$ 

$ 
$ 

908,918 
114,848 
57,859 

26.988 
0.22 
0.22 

$1,032,643 

$ 
$ 

148,146 
88,917 

52,405 
0.43 
0.42 

$1,005,949 

$ 
$ 

131,949 
(2,054) 

(33,508) 
(0.27) 
(0.27) 

$1,237,188 

$ 
S 

230,309 
171,874 

114,242 
0.93 
0.91 

$4,184,698 

$ 
$ 

625,252 
316,596 

160,127 
1.30 
1.29 

19. Subsequent Events (Unaudited) 

Determination of Unsuitability and Redemption of Aruze USA, Inc. and Affiliates 
and Related Matters 

On February 18, 2012, Wynn Resorts' Gaming Compliance Gomrii i ttee concluded a year-long 
investigation after receiving an independent report by Freeh, Sporkin & Sullivan, LLP (the "Freeh 
Report") detailing numerous prima facie violations o f t h e FCPA by Aruze USA. Inc., at the time a 
stockholder of Wynn Resorts, Universal Entertainment Corporat ion, Aruze USA, Inc.'s parent 
company, and Kazuo Okada, the majority shareholder of Universal Entertainment Corporation, 
who is also a member of Wynn Resorts' Board of Directors and was at the time a director of 
Wynn Macau, Limited. 
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N O T E S T O C O N S O L I D A T E D F I N A N C I A L S T A T E M E N T S 

Based on the Freeh Report, the Board of Directors of Wynn Resorts determined that Aruze USA, 
Inc., Universal EntertainmentCorporation arid Mr. Okada are "unsuitable" under Article Vll o f t h e 
Wynn Resorts articles of incorporation. The Board was-unanimous (other than Mr. Okada) in its 
determination. The Board of Directors also requested that Mr. Okada resign as a director of Wynn 
Resorts and recommended that Mr. Okada be removed as a member of the Board of Directors of 
Wynn Macau, Limited. On February 18, 2012, Mr. Okada was removed from the Board of Directors 
of Wynn Las Vegas Capital Corp., a wholly-owned subsidiary of Wynri Resorts. 

Based on the Board of Directors' finding of "unsuitability," on February 18, 2012, Wynn Resorts 
redeemed Aruze USA, Inc.'s 24,549,222 shares of Wynn Resorts' Common Stock. Following a f ind­
ing of "unsuitability," Wynn Resorts' articles authorize redemption at "fair value" of the shares held 
by unsuitable persons. The Company engaged anindependent financial advisor to assist in the fair 
value calculation and concluded that a discount ' to the, currerit trading price was appropriate 
because of, among other things, restrictions on most of the shares which are subject to the terms 
of an existing stockholder agreement. Pursuant to the articles of incorporation, Wynn Resorts 
issued the-Redemption Price Promissory Note to Aruze USA, Inc: in redemption o f the shares. The 
Redemption Price Promissory Note has a principal amount of approximately $1.9 billion, matures 
pn February 18, 2022 and bears interest at the rate of 2% per annum, payable annually in arrears 
on each anniversary of the date of a Redemption Price Promissory Note. Wynn Resorts may, in its 
sole and absolute discretion, at any t imeand from time to time,:and without penalty or premium, 
prepay the whole or any port ion of the principal or interest due under the Redemption Price 
Promissory Note. In no instance shall any payment obl igation i jnder the Redemption Price 
Promissory Note be accelerated except in the sole and absolute discretion of Wynn Resorts or as 
specifically mandated by law. The indebtedness, evidenced by the Redemption Price Promissory 
Note is and shall be subordinated in right of payment,,to the extent and in the manner provided in 
the Redemption Price Promissory Note, to the prior paymenf in full of all existing and future obli­
gations of Wynn Resorts orany of its affiliates in respect of indebtedness for borrowed money of 
any kind or nature. 

On February 19, 2012. Wynn Resorts filed a complaint in the District Court of Clark County, Nevada, 
against Mr. Okada, alleging breaches of fiduciary duty and related claims. 

On February 24, 2012, the Board of Directors of Wynn Macau, Limited removed Mr. Kazuo Okada 
from the board. 
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The Company has provided the Freeh Report to applicable regulators and intends to cooperate 
with any related investigation that such regulators may undertake. The conduct of Mr Okada and 
his affiliates and any resulting regulatory investigations could have adverse consequences to the 
Company-A finding by regulatory authorities that Mr. Okada violated the FCPA on Company prop­
erty and/or otherwise involved the Company in criminal or civil.violations could result In actions by 
regulatory authorities against the Company. Relatedly, regulators could pursue separate investiga­
tions Into the Company's compliance with applicable,laws, including In response to litigation filed 
by Mr. Okada suggesting improprieties in connection with the Company's donation to the 
University of Macau and a related informal Inquiry by the SEC Into this donation. While the 
Company believes that' l l is in full compliance with all applicable laws, any such investigations could 
result in actions by regulators against the Company. 

Litigation Commenced by M r Okada andRelated Matters 

In May 2011, Wynn Macau, a majority owned subsidiary of the Company, made a commitment to 
the University of Macau Development Foundation in support of the new Asia-Pacific Academy of 
Economics and Management. This contribution consists of a $25 million payment made In May 
2011 and a commitment for additional donations of $10 million each year for the calendar years 
2012 through 2022 inclusive. The pledge was consistent with the Company's long-standing prac­
tice of providing philanthropic support for'deserving institutions'in the markets in which it oper­
ates. The pledge was made following an extensive analysis which concluded that the gift was 
made in accordance with all applicable laws. The pledge was considered by the Boards of Directors 
of both the Company and Wynn Macau and approved by 15 o f the 16 directors who serve on those 
boards. The sole dissenting vote was Mr. Kazuo Okada, whose.stated,objection was to the length 
o f t ime over which the donation would occur, riot its propriety. 

Mr. Okada commenced litigation on January 11, 2012 in Nevada, seeking to compel the Company 
to produce information relating'to the donation to the University of Macau, among other things. 

On February 8, 2012, following Mr. Okada's lawsuit, the Cornpany received a letter from the 
Salt Lake Regional Office of the U.S. Securities and Excharige Commission ("SEC") requesting that, 
in connection with an informal inquiry by the SEC, the Company preserve information relating to, 
but not l imited to, the donation t o t h e University o fMacau, any donations by the Company to any 
other educational charitable institutions, including the University of Macau Development 
Foundation, and the Company's casino or concession gaming licenses or renewals in Macau. 
The Company has informed the Salt Lake Regional Office that it intends to fully comply with the 
SEC's request. 
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M A N A G E M E N T REPORT O N I N T E R N A L C O N T R O L 

O V E R F I N A N C I A L R E P O R T I N G 

Management of the Company is responsible for establishing arid maintaining adequate internal 
control over financial reporting, as defined in Rule 13a-15(f) and 15d-15(f) under the Exchange Act. 

Because of its inherent limitations, internal control over financial reporting may not prevent or 
detect misstatements. Projections of any evaluation of effectiveness to future periods are subject 
to the risks that controls may become inadequate because of changes in conditions, or that the 
degree of compliance with the policies qr procedures may deteriorate. 

Managernent assessed the effectiveness,of the Company's internal control over financial reporting 
asof December31, 2011. In making this assessment, management used the criteria set forth bythe 
Committee of Sponsoring Orgariizations of the Treadway Commission ("COSO") in Internal 
Control—Integrated Framework. 

Based on our assessment, management believes that, as of December 31, 2011, the Company's 
iriternal 'control over financial reporting was effective. 

The Company's .independent registered public accounting firm^has issued an audit report on our 
internal control over financial reporting. This report appears under "Report of Independent 
Registered Public Accounting Firm" on page 96. 

Changes in internal Control Over Financial Reporting. There have not been any changes in the 
Company's internal control ovei" financial reporting (as such term is defined in Rules 13a-15{f) and 
'iSd-l5(f)-under the Exchange Act) during our fourth fiscal quarter to which this,report relates that 
have materially affected, or are reasonably likely to materially affect, the Company's internal control 
over financial reporting. 
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REPORT OF INDEPENDENT REGISTERED 

PUBLICACCOUNTING FIRM 

The Board of Directors and Stockholders of 
Wynn Resorts, Limited and subsidiaries: 

We have audited Wynn Resorts, Limited and subsidiaries' (the "Corripany") internal control over 
financial reporting as of December'31, 2011, based on criteria established in Internal Control— 
Integrated Framework issued by the Committee of Sponsoring Organizations of the Treadway 
Commission (the COSO criteria). The Company's management is responsible for maintaining effec­
tive internal control over financial reporting, and for its assessment of ' the effectiveness of internal 
control over financial reporting included in the accompanying, Management Report on Internal 
Control Over Financial Reporting. Our responsibility is to express an opinion on the Company's 
iriternal control over financial reporting based on our audit. 

We conducted our audit in accordance with the standards of the Public Company Accounting 
Oversight Board {United State's). Those standards require that we plan and perform the audit to 
obtain reasonable assurance about whether effective internal control, oyer financial reporting was 
maintained in all material respects. Our audit included obtaining an understanding of internal con­
trol over financial reporting, assessing the risk that a material weakness exists, testing and evaluat­
ing the design and operating effectiveness of internal control based on the assessed risk, and 
performing such other procedures,as we considered necessary in the circumstances. We believe 
that our audit provides a reasonable basis for our opinion. 

A company's internal control over financial reporting is a process designed to provide reasonable 
assurance regarding the reliability of financial reporting arid the preparation of financial statenients 
for external purposes in accordance wjth generally accepted accounting principles. A company's 
internal control over financial reporting includes those policies and„procedures that (1) pertain to 
the maintenance of records that, in reasonable detaij, accijrately and falHy reflect the transactions 
and dispositions o f t h e assets of the company; (2) provide reasonable assurance that transactions 
are recorded as necessary to permit preparation of financial.statements in accordance with gener­
ally accepted accounting principles, and that receipts=and expenditures of the company are being 
made orily in accordance with authorizations of rrianagement and directors of the company; and 
(3) provide reasonable assurance regar-ding prevention or t imely detect ion of unauthorized 
acquisition, use or disposition of the company's assets that could have a material effect on the 
financial statements. 

(continued) 
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REPORT OF INDEPENDENT REGISTERED 

PUBLIC ACCOUNTING FIRM 

Because of its inherent limitations, internal control over financial reporting may not prevent or 
detect misstatements. Also, projections of any evaluation of effectiveness to future periods are 
subject to the risk that controls may become inadequate because of changes in conditions, or that 
the degree of compliance with the policies or procedures m'ay deteriorate. 

In our opinion, the Company maintained, in all material respects, effective internal control over 
financial reporting as of December 31, 2011, based.on the COSO criteria. 

We also have audited, in accordance with the,standards ofthe Public Company Accounting Oversight 
Board (United States), the 2011 consolidated financial statements of Wynn Resorts, Limited and 
subsidiaries and our report dated February 29,,2C)12 expressed an unqualified opinion thereon. 

Jo/W<^y^ 't^Hi'^^LL? -"f̂ ' 
Las Vegas, Nevada 
February 29, 2012 
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REPORT OF INDEPENDENT REGISTERED 

PUBLICACCOUNTING FIRM 

The Board of Directors and Stockholders of 
Wynn Resorts, Limited and subsidiaries: 

We have audited the accompanying consolidated balance sheets of Wynn Resorts, Limited and 
subsidiaries (the "Company") as of December 31, 2011 and 2010, and .the related consolidated 
statements of income, stockholders' equi ty and cash flows for each of the.three years in the period 
ended December 31, 2011. These financial statements and schedules.are the responsibility of the 
Company's managennent. Our responsibility is to express an opinion on these financial statements 
and schedules'based on our audits. 

We conducted our audits in accordance with the standards of the Public Company Accounting 
Oversight Board (United States). Those standards require that we plan and perform the audit to 
obtain reasoriable assurance about whether the financial statements are free of material misstate­
ment. An audit includes examining, on a test basis, evidence supporting the amounts and disclo­
sures in the financial statements. An audit also includes assessing the accounting principles 
used and significant estimates riiade by management, as well as evaluating the overall financial 
statement presentation. We believe that our audits provide a reasonable basis for our opinlon. 

In our opiniori, the financial statements referred to above present fairiy, in all material respects, the 
consolidated financial position of Wynn Resorts, Limited and subsidiaries at December 31, 2011 
and 2010, and the consolidated results of their operations and their cash flows for each of the three 
years in the period ended December 31, 2011, in conformity with U.S. generally accepted account­
ing principles. Also, in our opinion, the related financial statement schedules referred to above, 
when considered in relation to the basic financial statements taken as a whole, present fairiy in all 
material respects the Information set forth therein. 

We also have audited, in accordance with the standards of the Public Company Accounting 
Oversight Boar;d (United States), theCompany 's internal control over financial report ing as of 
December 31, 2011, based on criteria established In Internal Control—Integrated Framework issued 
by the Committee of Sponsoring Organizations of the Treadway Commission and our report dated 
February 29, 2012 expressed an unqualified opinion thereon. 

^ i iA /K^^ ' t ' U H < / > \ ^ L L ? ' t ^ ^ M ^ y t ^ J 

Las Vegas, Nevada 
February 29, 2012 
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STOCK PERFORMANCE GRAPH 

The graph below compares the five-year cumulative total return on our common stock to the 
cuhnulative total return of the Standard & Poor's 500'Stock Index ("SScP 500") and the Dow Jones 
U.S. Gambling Index. The performance graph assumes that $100 was invested on December 29, 
2006 in each of the Company's common stock, the S&P 500 and the Dow Jones U.S. Gambling 
Index, and that all dividends were reinvested. The stock price performance shown in this graph is 
neither necessarily indicative of, nor intended to suggest, future stock price performance. 
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The performance graph should not be deemed filed or incorporated by reference into any other of 
our filings under the Securities Act o f 1933 or the Exchange Act of 1934, unless we specifically 
incorporate the performance graph by reference therein. 
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3131 Las Vegas Boulevard South 
Las Vegas,' Nevada 89109 

W e b Site 
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www.wynnresorts.com 
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Annual Repor t on Form 10-K 
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Common Stock 
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Select Market under the symbol "WYNN. " 
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American Slock Transfer & Trust Co. 
59 Maiden Lane 
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(800) 937-5449 
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