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Staff Summary

179-2¢

Subject
Ordinance to Authorize the Nassau County
Legislature to Make Certain Determinations

Pursuant to SEQRA with Respect to a Proposed Internal Approvals
Long-Term Lease with LVS NY HOLDCO 2, LLC Date & | Approval | Date & | Approval
Department Init, Init.
County Executive Dept. Legislative
Department Head Name Head Affairs,
Bruce Blakeman Budget "3 County
Department Head Sigpature &P A Atty.

D C 2 / C \/ Deputy County
Date: ' %‘ C.E. Exec.

07//49/ 202 ¢

Purpose: To make certain determinations pursuant to the State Environmental Quality Review Act
(“SEQRA™) and the SEQRA implementing regulations with respect to an agreement of lease between the
County and LVS NY HOLDCO 2, LLC in connection with the leasing of the Nassau County Veterans
Memorial Coliseum Property.

Discussion:

History The County leased the original 77-acre Coliseum site (the "Site") to Nassau Events Center, LLC
("NEC") pursuant to a ground lease entered into as of October 30, 2013, In July 2015 the County severed
the original ground lease into two (2) separate leases for portions of the Coliseum Site: (i) a Coliseum
arena lease (the "Restated Coliseum Lease™} on approximately 66 acres (reduced to 61 acres when the
County sold 5 acres to Memorial Sloan Kettering) (such sixty-six (66) acres of land, less the
approximately five (5) acres subsequently severed from the Original Ground Lease, the "Restated
Coliseum Lease Site"); and (ii) a Coliseum plaza lease for retail and entertainment development (the
"Plaza Lease™) on approximately 11 acres. NEC performed an extensive renovation on the Coliseum
arena, substantially completed on April 6, 2017. Because the retail and entertainment amenities were not
developed in accordance with the provisions of the Plaza Lease, the County exercised its right to terminate
the Plaza Lease by Notice of Termination dated May 22, 2018 resulting in a termination of the Plaza
Lease and the recapture by the County of approximately eleven (11) acres of land at the Site.

The Restated Coliseum Lease approved in July of 2015 allowed NEC to obtain leasehold financing in
connection with the renovation of the Coliseum, NEC obtained $100 million in EB-5 leasehold financing
in late 2015 through United States Immigration Funding from Nassau Coliseum Funding 100, LLC
(Leasehold Lender") who made loans (collectively, the "Loans™) to NEC secured by certain mortgages
(the "Leasehold Mortgages") encumbering NEC's leasehold interest in and fo the Restated Coliseum Lease
Site. To be financeable, the Restated Coliseum Lease included standard leaschold lender protections,
including the protection giving Leasehold Lender the right to cure any NEC payment default and the right
to thereafter take over the lease by stepping into the shoes of its borrower/tenant, NEC, NEC stopped



paying rent in 2020 due to the COVID-19 pandemic and announced in June that it did not plan to operate
the Coliseum going forward, The County noticed the payment default in July of 2020, thereby activating
Leasehold Lender's rights to cure the default and take over the Restated Coliseum Lease by operation of
the provisions of the lease. In view of NEC's default, inability to cure, lack of defense to foreclosure of the
Leasehold Mortgages and Leasehold Lender's right to acquire the Restated Coliscum Lease through the
foreclosure process, and in lieu of foreclosure, protracted litigation and the attendant time and expense,
and to more promptly resume operations of the Coliseum for the ultimate benefit of the County and the
public, NEC and Leasehold Lender entered into a Settlement in Lieu of Foreclosure. Pursuant to the
Settlement in- Lieu of Foreclosure between NEC and Leasehold Lender, Leasehold Lender cured the
payment default under the Restated Coliseum Lease and NEC assigned and transferred to Nassau Live, as
Leasehold Lender Designee, by operation of the Restated Coliseum Lease and consistent with Leasehold
Lender's rights under Schedule J occasioned by NEC's default, all of its right, title and interest in and to
the Restated Coliseum Lease, and Nassau Live became the tenant under the Restated Coliseum Lease and
assumed all of the terms, covenants and conditions of the Restated Coliseum Lease as of August 20, 2020.

Environmental Review Background. The County, as Landlord, is considering entering into a L.ease (the
“Lease”) with LVS NY HOLDCO 2, LLC, as Tenant, for the County’s leasing of certain land and the
improvements thereon (the “Premises™) consisting of the Nassau Veterans Memorial Coliseum and the
approximately 72-acre Coliseum site known and designated on the Nassau County Land and Tax Map as
Section 44, Block F, Lots 351, 411, 412, and 415 (the “proposed action”), and the Lease would, among
other things, facilitate development of an integrated resort, including a casino, on the Premises. The
Nassau County Legislature is required, pursuant to the State Environmental Quality Review Act
(“SEQRA™), the SEQRA implementing regulations, and an order of the New York State Supreme Court,
Nassau County, to review the potential adverse environmental impacts of the proposed lease, and the
potential development facilitated thereby, under SEQRA and the SEQRA implementing regulations, By
this ordinance, the County Legislature, as part of the required SEQRA review of the proposed action,
designates itself the “lead agency” for the SEQRA review, classifies the proposed action under the
SEQRA implementing regulations, and makes a determination of environmental significance for the
proposed action,

Background on the Proposed Long-Term Lease. In 2013, the New York State Constitution was
amended to authorize up to seven commercial casinos in the State, Subsequently, the State sited four
destination resorl casinos in upstate New York, In 2022, the New York State budget established a new
siting process and criteria for the remaining three licenses for the Downstate Regions (i.e., Metro NYC).
On January 3, 2023, the New York Gaming Facility Commission issued a Request for Applications to
solicit proposals for up to three casinos in the downstate area.

On May 26, 2023, the County Executive of Nassau County executed a lease with LVS NY HOLDCO 2,
LLC for certain parcels of land in Nassau County including the Nassau Veterans Memorial Coliseum (the
“Coliseum™). On November 9, 2023, that lease was annulled by order of the New York Supreme Court,
Nassau County and remains annulied pending appeal of the order. Following that annulment, the County
of Nassau and Sands entered into a Use & Occupancy Permit to permit Sands to continue to use and
occupy the Coliseum and certain surrounding land.

Pursuant to a non-binding term sheet (the "Term Sheet") and proposed Lease, the Tenant (together with
one or more of its affiliates) intends to pursue the redevelopment of the Coliseum Site and apply to the
New York State Gaming Commission for a gaming [acility license (a "License").



Pursuant to the terms of the Term Sheet and proposed Lease, the Tenant will have the ability to develop
the following uses on the site: (i) public entertainment and/or recreation, (ii) a conference facility, hotel,
gaming (and/or pari-mutuel wagering and/or lottery) venue, or entertainment venue, (iii) hospital and/or
medical uses, iv) "Class A" office space, (v) residential development and use, and (vi) other related
business or commercial purposes.

In the event the Tenant is awarded a License, it will pursue a development in accordance with the terms of
the license and the final application therefor. If a License is not awarded to the Tenant, then it will pursue
the development of: i) a mixed-use complex with a hotel branded as a "Ritz-Carlton", "St, Regis" or other
reasonably equivalent branded hotel; ii) up to 500 residences; iii} an entertainment venue containing at
least 3,600 seats; or iv) any other lawful use.

Pursuant to the terms of the Term Sheet and proposed Lease, the County will receive an initial annual rent
of $5,000,000 which will increase to $10,000,000 upon the commencement of the casino operation. The
County will also receive an annual Public Safety Payment of $900,000 which will increase to $1,800,0600
upon the commencement of the casino operation. The Tenant will pay the County a minimum amount of
$25,000,000 for the Gaming Tax Revenue Guarantee upon the earlier to occur of the commencement of
the casino operation or the three year anniversary of the License award which will increase to $50,000,000
upon the earlier to occur of i) the issuance of the certificate of occupancy for the full gaming space or ii)
the three year anniversary of the earlier to occur of a) the commencement of the casino operation or b) the
three year anniversary of the License award, The Tenant will also fund a Community Benefits Program
with no less than $2,000,000 annually commencing on the opening of the casino which will increase to
$4,000,000 annually during the Term. The County anticipates receiving General Municipal Law Section
239-f fees of no less than $8,750,000.

The Tenant will construct, at Tenant's expense, an appropriate monument, memorial, or other tribute to
veterans of the armed forces of the United States of America at a total cost of not less than One Million
Dollars ($1,000,000.00).

The Tenant will also construct, at Tenant's expense, the shell of a police substation of approximately 1,500
square feet on the Site and will reimburse the County for the cost of the interior fit-out not to exceed
$500,000.

This lease is separate from and independent of a proposed lease for the security, condition, operation,
maintenance, repair and management of the Coliseum and the surrounding premises. An ordinance
concerning that second proposed lease is being presented to the Legislature at the same meeting as this
ordinance, If this proposed lease is approved following the completion of environmental review, it would
terminate and replace that second proposed lease.

Impact on Funding:

Recommendation: Approve Ordinance,




County of Nassau
Inter-Departmental Memo

To: - Clerk of the County Legislature
From: -  County Attorney
Date: July 17,2024

" Subject:  .ORDINANCE - ORIG. DEPT. - County Executive

MAKING CERTAIN DETERMINATIONS PURSUANT TO THE STATE
ENVIRONMENTAL QUALITY REVIEW ACT (“SEQRA™ AND THE SEQRA
IMPLEMENTING REGULATIONS WITH RESPECT TO AN AGREEMENT OF
LEASE BY AND BETWEEN THE COUNTY OF NASSAU, AS LANDLORD, AND
LVS NY HOLDCO 2, LLC, AS TENANT, IN CONNECTION WITH THE LEASING

Of THE NASSAU COUNTY VETERANS MEMORIAL COLISEUM PROPERTY,

- LOCATED IN UNIONDALE, IN THE TOWN OF HEMPSTEAD, COUNTY OF
NASSAU, AND STATE CF NEW YORK, AND KNOWN AND DESIGNATED AS
SECTION 44, BLOCK F, LOTS 351, 411, 412, AND 415 ON THE LAND AND TAX
MAP-OF THE COUNTY OF NASSAU, TO, AMONG OTHER THINGS, FACILITATE
DEVELOPMENT OF THE SANDS NEW YORK INTEGRATED RESORT ON SUCH
PROPERTY. '

The above-described document attached hereto is Torwarded for your review and
approval and subsequent transmitial to the County Legislature for inclusion upon its
calendar.

THOMAS A, ADAMS
County Attorney

By: Kevin Hardiman
Deputy County Attorney

Attachments



APPROVED AS TO FORM

T

" Deputy County Aftorney

ORDINANCE NO. - 2024

MAKING CERTAIN DETERMINATIONS PURSUANT TO THE STATE
ENVIRONMENTAL QUALITY REVIEW ACT (“SEQRA’) AND THE SEQRA
IMPLEMENTING REGULATIONS WITH RESPECT TO AN AGREEMENT OF
LEASE BY AND BETWEEN THE COUNTY OF NASSAU, AS LANDLORD, AND
LVS NY HOLDCO 2, LLC, AS TENANT, IN CONNECTION WITH THE
LEASING OF THE NASSAU COUNTY VETERANS MEMORIAL COLISEUM -
PROPERTY, LOCATED IN UNIONDALE, IN THE TOWN OF HEMPSTEAD,
COUNTY OF NASSAU, AND STATE OF NEW YORXK, AND KNOWN AND
DESIGNATED AS SECTION 44, BLOCK F, LOTS 351, 411, 412, AND 415 ON
THE LAND AND TAX MAP OF THE COUNTY OF NASSAU, TO, AMONG
OTHER THINGS, FACILITATE DEVELOPMENT OF THE SANDS NEW YORK
INTEGRATED RESORT ON SUCH PROPERTY. |

WHEREAS, the County of Nassau (the “County™), as Landlord, is considering
entering into a Lease (the “l.ease”) with LVS NY HOLDCO 2, LLC, as Tenant, the
proposed terms of which are on file with the Clerk of the County Legislature, for the
County’s leasing of certain land and the improvements thercon (the “Premises™)
consisting of the Nagsau Veterans Memorial Coliseumn and the approximately 72-acre
Coliseum site known and designated on the Nassau County Land and Tax Map as Section
44, Block F, Lets 351, 411, 412, and 415 (the “proposed action™), and said Lease would,

among other things, facilitate development of an Integrated Resort on the Premises;



WHEREAS, the Nassau County Legislature has conducted a coordinated review
in accordance with 6 NYCRR §617.6(b)(2) and (3), included in the implementing
regulations, set forth in 6 NYCRR Part 617, for the New York State Environmenta)
Quality Review Act (“SEQRA” — Article 8 of the New York State Environmental
- Conservation Law), and nc’ ifvolved agency has objected to the Nassau County

Legislature serving as the lead agency for the proposed action;

WHEREAS, the Nassau County Legislatare has reviewed the “Full

Environmental Assessment Form™ (“EAF”), Part 1, for the proposed action;

WHEREAS, the Nassau County Legislature has completed Parts 2 and 3 of the
EAF for the proposed action;

WHEREAS, the Nassau County Legislature has reviewed the provisions of §
NYCRR §6174 of the SEQRA implementing regulations to assess the proper

classification of the proposed action; and

WHEREAS, the Nagsau County Legislature has reviewed the criteria for
determining significance of proposed actions set forth in 6 NYCRR §617.7(c) of the

SEQRA implementing regulations;

BE IT ORDAINED BY THE LEGISLATURE OF THE COUNTY OF NASSAU
AS FOLLOWS: |

1. That the Nassau County Legislature hereby deems itself to be the SEQRA lead
agency for the propesed action;

2. That, upon consideration of 6 NYCRR §617.4 of the SEQRA implementing
regulations, the Nassau Couniy Legislature deems the proposed action to be a Type I
Action, pursuant to 6 NYCRR §617.4(b)(6);

3. That, upon consideration of {(a) Parts 1, 2, and 3 of the EAT for the proposed
action, (b) the eriteria set forth in 6 NYCRR §617.7(c) of the SEQRA implementing

regulations, and (c) all comments made and maferials submitted with respect to the



proposed action, the Nassau County Legislature finds that the proposed action may result
in significant adverse impacts to the environment and hereby adopts the annexed “State
Environmental Quality Review Act (SEQRA) Determination of Significance/Pasitive
Declaration/Proposed Lease for Sands New York Integrated Resort” (the “Positive
Declaration™), which requires that a Draft Environmental Impact Statement (“DEIS™) be
prepared for the proposed action;

4, That, in accordance with 6 NYCRR §617.8 of the SEQRA implementing
regulations, the Nassau County Legislature, as lead agency, will conduct formal scoping
as set forth in the annexed Positive Declaration; and

5. That this oxdinance shall take effect immediately.



Full Environmental Assessment Form
Purt [ - Profect and Selling

Instructions for Completing Part 1

Part 1 is to be completed by the spplicant or project sponsar, Respanses become part of the application for approval or funding,
are suhject to public review, and may be subject to further verification,

Complete Part | based on informalion currently available, If additional research or investigation would be needed to fully respond to
any item, please answer as thoroughly as possible based on cutrent information; indleate whether missing information does not exist,
ot 1s not reasonably available to the sponsor; and, when possible, generally describe work or studies which would be necessary to
update or fully develop that information.

Applicantsfsponsors must completc &l items in Sections A & B, In Sections C, [ & E, most items contain an [nitial question that
must be answered either “Yes” or “No”, [f'the answer o the initial qusstion is “Yes”, complete the sub-questions that follow. 1{'the
answer to the initial question is “No”, proceed to the next question. Ssction F allows the project sponsor to identify and attach any
additional information. Section O tequires the name and slgnature of the applicant or project sponsor Lo verify that the information
gontained in Part 1is acourate and complete,

A, Projoct and Apphicant/Spousor Information,

Name of Action or Projeot:
Sands New York Inlegrated Rasorl

Project Location (describe, and attach a genera) location map):
1255 Hempstead Tpke, (Nassau Veterans Mismorial Coliseum Parcels) and 101 James Dpolittle Blvd , Uniondale {Marrioit Hotel Parcels), Town of Hempsiead, Nassau

County (sce Sit Loration Map)

Brief Description of Proposed Action {include purpose or need);

The propesed action conaists of the spproval and execullon of a lease for the Nassau Gounly Velterans Memorial Caliseurn parcels, and poientially, the
Mardoll Hotal Parcels, Lo facililale the development of an Inlegraled Resor -~ See Altaghment.

Name of Applicant/Spansor: Telephone: gug Project Contact

LVE NY Hatdoo 2, LLGC {Lesssg) E-Mail: See Project Conlact

Address: 5420 S, Durango Drive

City/PO% | e Vegas Statel NV Zip Codet o ya
[ Project Contact (if not same as sponsor; give name and title/role): Telephone: gq5-570-9610

Danlal J. Baker, Baq., Greenbarg Traurig B-Mail: Dan Baker@gllaw.com

Address:

ap0 Stewart Avenug

City/PO: State; Zip Code
Gardsn City WY 11530

Property Owner (if not same & sponsor): Telepbone: s1p-671-3181

Nassau County (Property Owner and Lessar) F-Mail: i bwRISh@NASSEUCHURLYNY. OV

Address:

1550 Franklin Avenua

City/PO: Mineala . Statet Zip Code:ﬂﬁ01
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B. Government Appravals

It, Government Approvals, Funding, or Sponsorship. (*Funding” ineludes grants, Joans, tax relief, and any other forms of financial
assistance,) (SEE ATTACHMENT) _
Government Entity If Yes; ldentify Agency and Approval(s) Application Date
Required (Actual or projected)

a, City Couneil, Town Board, Yes[lINo
or Village Board of Trustees . - o

b, City, Tawn or Village [IYeskZINo
Plenning Board or Commission

t. City, Town ot KZlYes[No
Village Zoning Board of Appeals
d. Other local agencies BT esINg:
e, County agencies LYes{INa
f. Regional agencies - 7] Yes{_JNo
g. State sgencies WYes[[INo
h. Federal agencies FYes[No
i, Cosstal Resources, :
f, s the praject site within 2 Coastal Area, or the waterfront area of a Designated Infand Waterway? CYesNo
i, Ts the project site located in a community with an approved Local Waterfront Revitalization Program? T YesWINo
fif. 1s the project site within a Coastal Erosion Hazard Area? 1 YestZINo

. Planning and Zonlng

C.1. Planting and zoning sctions,
Will administrative or legisiative adoption, or amendment of & pian, local law, ordinance, rule or regulation bethe [C1YesiZINo
only spproval{s) which must be granted {o enable the proposed action to proceed?

»  IfYes, complets sections G, Fand G

« I No, proceed to question C.2 and complete all remaining sections and questiony in Part !

C.2. Adopied [nnd nse plang,

2. Do any municipally- adopted (city, town, village or county) comprehensive land use plan(s) include the sile WY esTINo
where the propused aotion would be located?

I£Yes, does the comprehensive plan include specific recommendations for the site where the praposed aetion ETY esINo

would be located? {Mazsan County Master Plan 1998, Update 2008}

b. I5 the site of the proposed action within any local or regional special planning district {for example: Greenway; ClYeslZINo
Brownfield Opportunity Area (BOA); designated State or Federal hetitage area; walershed management plan;
or ather?)

If Yes, identify the plan{s):

¢, Is the proposed action located wholly or partially within an area fisted in an adopted municipal open space plan, 7Y es[TINo
or an adapied municipal farmland protection plan?
If Yes, identify the plan(s):
The Nassau Valarans .Lﬁ@ﬂ?@ﬂﬂL@Qllmmumm,hﬂﬂiﬁlﬁ%ﬁum%lMﬁiihlﬁmﬁ_%ﬁna&uﬁwﬂLIE!LiUJE.lﬂ.B.‘MﬂMM&MMMLSMMMG
Nassau Gounty Dpen Bpace Flan does nol make sy spacific recommandations Tor tha Subject Propary.
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C.3, Zoning

a. Is the site of the proposed action lacated in a municipality with an adopted zoning law or ordinance, B YesINo
[£Y es, what is the zoning clussification(s) including any applicabls overlny district?
Mitchel Fleld Mixed Use (MEM) Dislrlol

b, Is the use permitted or allowed by a special or conditional use permit? OvesiZ ™o
¢, I a zoning change requested as part of the proposed sotion? | R yesTINg
If Yes,

Elther a naw zoning distrial could be created or rellef rom or amandmpnis lo the existing MFM
i. What is the proposed new zening for the gita?  Distriol would be raquired

C.4. Existing community services,

a. In what school district is the project site Jocated? _ Unlandale Unlon Free School District

b, What police or other public protection forces serve the project site?
Hassay Counly Pollce Dopsiiment. (INGED).: Third Preclgl

¢, Which fire protection and emergency madical services serve the project site? -

e s1te,
d. What parks serve the project site?
Elgsenhower Park, Mitchel Fleld Ahlstic Complex, as well a5 smallar local parks

D Praject Details

D.1. Proposed and Potential Pevelopment

a. What is the general nature of the proposed action (e.g,, tesidential, mdustrial, commercial, repreational; if mixed, include all
aomponents)? Entertainment {ncluding casiro), hospitality, arena, conference center, restaurants and other supportive uses

b, u. Total nereage of the site of the proposed action?
b Total acreupe to be physieally disturbed?
¢, Total acreage (projeet site and any contiguous properties) owned

24 aeres

Lt L b L i e

or controlled by the applicant or project sponsor? . _86.3¢ acres
c. Is the proposed action au expunsion of an existing project or use? I ¥YesZINo
i, If Yes, what js the mpproximate percentsge of the proposed expension and identify the unily (¢.g., aores, miles, housing uaits,
square feet)? % Units;
d. Tz the proposed action & subdivision, or does it include a subdivision? Elves[TNo
If Yes,

) o L ) o -~ (Potentlel for future subdivision)
{. Purpose or type of subdivision? (e.g., realdential, industrial, commereiel; if mixed, specify types)

No spesific subdlvision [s currently balng conteimplated. Fulure subdivislon may be reguired
it Ts u cluster/conservation layout proposed? “ DY esf/No
i, Number of lots proposed? N2

iy, Minlmom and maximurm proposed lot sizes? Minimum WA Maximum NIA

. Will the propoased action be conatructed in multiple phases? Y est Mo
i, 1f No, anticipated periad of construction: . months
i {f Yes:

»  Total number of phases anticipated 2

¢ Antlcipated commencentent date of phase 1 {including demolition) TR month _2025 year

¢ Anticipated completion date of final phase TBD month 2030 year

v Generally deseribe connections or telalionships among phases, including aty contingencies whete progress of one phase may
determine timing or duration of futurs phases:

Phases are dependsn| upan approvai of paming flicshse and zonlng s lend Usy anprovals
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f, Does the project inchide new regidential uses? [IYesfZINo
If Yes, show ntmbers of units proposed.

Ong Family Two Family Three Family Multiple Family (four or more}
Initial Phase
At completion
of all phases
& Does the proposed action include new hon-residential construction (including expansions)? WY esINe
If Yes, ’
i, Total humber of strmtu:es 3 {Integrated resort, narthern parking garspe and Marrlot)
#i. Dimensions (in feet) of iargest' proposed structure; _variss * hefght; _1.252.8¢ width; and _1,423.11 length
ifi. Approximate exient of building space to be hested or cooled: 3,800,0004 square feet
“h. Does the proposed action include construction or other retivilies that will result in the impoundment of any If]YasI;_ﬁNo
liquids, such as creation of & water supply, reservoir, pond, iake, waste lagoon or other storage?
If Yes,
i, Purpose of the impoundment:
ii. 1f a water impoundment, the princlpal source of the water; [ Ground water [ ] Surface waler streams T_JOther specify:

il If other than waler, identify the t}/pe of lmpounded/contamed liquids and their spurce,

iv, Approxnnate size ofthe proposcd Jmpoundmenl Volums: mxlhon gallons; surface area: __ \ aores .
v, Dimensions of the proposed dam or tmpounding structure; —__ height; tength .

 vi. Construstion method/materizls for the propesed dam or impounding structure (e.g., earth fill, rock, wood, concrete):

D.2. Froject 0|1erafi0ns

a. Does the proposed action include any excevation, mining, or dredging, during construction, operations, or both? ¥IYes[ JNo
(Mot including general site preparation, gradmg or installation of utilities or foundations where all excavated \
raterials will remain onqm,) , )

If Yes: Expuvation for subsurfice porijon of building, draiumgefutility installalion, pavement removely and

i ‘What is the purpn.t,c of the excavation or drcdgmg’? S Jeparation

i, How much material (including rock, earth, sediments, ste.) is proposed to be vemoved from the site?

s Volume {specify tons or cubic yards): Approximately 860,000 nuble yards

o Over what duration of time? Approximately fwo vears
iif. Describe nature and ¢haracteristies of materials to be excavated or dredged, and plans to use, manage or dispose of them.

Mulfings are proposed to ba recyeled and reused 10 e oransentaxiant feasible, Anpraximalely 20 porcent of exsavaled soll w be re-ysed on site.

iv. Will there be onsite dewatering or processing of excavated materials? ' WésDNo -
If yes, describe. Polsnilel lovalized dewataring for poriiens of the sils {6.0., elevator pits In the garaga) . ... : .
¥, What is the total area to be dredpged or axcavaiad? » 26.9: acres ({0 be excavated)
vi. What is the maximum arsa to be worked at any one tire? 20.0+ acres
vil, What would be the maximum depth of excavation or dredging? ) 28+ feet
viti, Will the excavation roquire blasting? [ Yesf/iNo

ix. Summarize sile reclamation goals and plan:
—NIA = axcavation will facillale overall siie radevalopmen

b, Would the proposed action cause or result in alteration of, ingrease or decrease in size of, or encroachment [(tYes[¢No
into any existing wettand, waterbody, s}norahnc beach or adjacent area?
If Yes'
i, Identify the wetland or waterbody which would be affected (by name, waler index number, wetland map number or geographic
description),

*Height ranges from spproximately 95 feet lo upproximately 278 feet (hotel towers),
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il Describe how the proposed sction would affect that waserbody or wetland, e.g, excavation, fill, placement of structures, or
alieration of channels, banks and shoretings. Indicate exteni of activiiles, alterations and additions in square feet or acres:

il Will the proposed aetion cause or result in disturbence to botiom sediments? Cyes[ONe
If Yes, doscribe: -

iv, Wil the proposed action cause or result in the destruction or removal of aquatic vegetation? 1Y esfINo
If Yes:

»  acres of aguatic vegetation proposed lo be removed:

¢ cxpected acreage of aquatle vegetation remaining after project completion;
»  purpose of proposed ramoval (e.g. beach clearing, invasive species control, boat access):

o proposed method of plant removal:
+ it chemical/herbicide treatment will be nsed, speaify product(s):
v, Desoribe any proposed reclamation/mitigation following disturbance:

c. Will the propased action use, or create & néw demand for water? ' 1Y es| No
T Yes:
I, Tota] anticipated water usage/demand per day! 75000+ gallons/day {including irrigetion)
i, Will the proposed action obtain water from an existing public waier supply? lYesTNo
If Yes: v :
v Name of district or service ared Town of Hampstand Water Department {Uniondale YWaler District ang Mitchsl Flato Waler Supoly Area),
«  Does the existing public water supply have vapacity ta serve the proposal? ClYesk1No
s ls the project site in the existing district? ¥l Yes[ I No
»  Is expansion of the district needed? [ vesBZI No
« Do existing lines serve the project site? i ves[ INo
4 Wil line extengion within an existing district be necessary to supply the project? Elves | INo
If Yes;

s Deseribe extensions or capacity expansions proposed to serve this project:
The Proposed Actlon includles construstion of a new 1.88 mad supply weli 1o Increase available capacily, New waler main is proposed.
¢ Sourca(s) of supply for the district: Manothy Aguifer _
#v. [s a new water supply district or service area proposed to be formed 1o serve the project site? [0 YeslZMNo
If, Yes:
»  Applicant/sponsor for new distriet:
o Date application submitted or anticipated:
s Proposed source(s) of supply for new districti
v, I & pubslic water supply will not be used, deserlbe plans to provide water supply for the praject:

A i
vi. If water supply will be from wells {public or private), what is the maximum pumping capacity: T@?«%ﬁ%?’tﬁi?ﬁéémgg}e'
d. Wil the proposed action generats liquid wastes? iyesINo
If Yes: .
i. Total anticipated liquid waste generation per day: __ _810,000¢* gallons/day

i, Nature of liquid wastes to be generated (e.g., sanitary waslewater, Industrial; if cambination, describe all compenents snd
approximate volumes or proportions of each):
Sanitary Wastewnler

45, Wil the proposed uetion use any eéxisting public wastewater (rezlment facilities? A Yes[ o
If Yes:

¢ Name of wastawater treatment plant to be used: Cedar Creck Water Polluion Control Plant

s+ Name of district: Roosevell Industrial Aran Sewer Digtricl

o Does the existing wastewater treatment plani have capacity 1o serve the project? E1Yes[No

+ s the project sile i_n the existing'districi? KMYes[No

»  [s expansion of the district needed? [yeshINo
Page 50f 13
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» Do existing sewer lines serve the project site? EYes[ JNo

= Will a line extension within an existing district be necessary 1o serve the project? &l Yes[No
If Yes:

¢ Describe extensions or capacity expansions proposed to serve this project:

New on-sile sewaer latorals and branches wiil ba requirsd fo connect to the exlating on-slle 36-Inch sewer maln.

v, Wi\lfl a new wastewater (sewage) freatment district be formed to serve the project site? Y esEZiNo
[fYes: .
o Applicant/sponsor for new distriot:
«  Date application submitted or anticlpated:
s What is tho receiving wates for the wastewater discharge?
v. If publio facilities will nol be used, describe plans to provide wastewater treatment for the project, including specifying proposed
receiving water (name and classification if surfeee discharge or describe subsurface disposal plans):
N/A

vl Desoribe any plans or designs to capture, recycle or reuse liquid waste: _N/A

e. Will the proposed action distarb more than one acre and create stormwaler runoff, either from new point ¥ es{INo
sources (i.e. ditehes, pipes, swales, curbs, putters or other coucentrated flows of stormwater) or non-poing
souros (I.e. sheet flow) during construction or past congiruction? ' '
If Yes:
/. How much impervious surface will the project create in relation to total size of projeet parcel?
Square feet or _70.8f acres (impervious swrface) (Impervious surface will be reduced)
Square feet or  86.3+ acres (parcel size)
ii. Deseribe types of new point sources, New gutiers and calch hasing

iii. Where will the stormwater runoff be dirested (i.e. ou-site stormwater management facility/structures, adjacent properties,
groundwater, on-site surface water or off-site surface watsrs)?

County recharge basin #537 localad along Glenn Curilss Boulavard,

Btormwaler mmofl would be dischargad on-ghte 1 drywalls and salch haslng, Ovarllpy woild be rouled 10 twin pipa culveris and dischgraed 10 Nagsay

e [t surface waters, identify receiving water bodies or wetlands:

NIA
v Wil stormwater runoff flow to adjacent properties? 1¥eskdINo
iv. Does the proposed plan minimize impervicus surfaces, use pervious materials or collect and re-use stormwater? eI No
f. Does the proposed action include, or will it use on-site, one or more sources of alr emissions, lncluding fiel Yes[TNo

combustion, waste incinsration, or other processes or operations?
If Yes, identify: o
i, Mobile sources during project operations (e.g., heavy equipment, fiect or delivery vehicles)

. Dellvery vehlales
i, Stationary sources during construction (e.g., power generation, structural heating, batch plant, crushers)

Grushers -

i, Stationary sources during operations (¢.g., process emissions, large boilers, eleatric generation)

Emergenoy diasal ganerslors

& Will any air emission sources named in D.2.f (above), require a NY State Air Registration, Adr Facility Permit,  [JYesi/ZJNo
or Federal Clean Air Act Title IV or Title V Permit?
If Yes:
L Ig the project site located in an Air quality non-altainment arca? {Area routinely or perindically fails to meet [Ives[INo
ambient air quality standards for all or some parts of the year)
ii. In addition to emissions as caleulated in the applicatian, the project will generate:
" . Tons/year (shart tons} of Carbon Dioxide (COy)
___Tonsfyeer (short tons) of Nitrous Oxdde (NoO)
______ Tous/year (short tons) of Perflucrocarbons {PFCs)
T __Tons/year {sher tons) of Sulfur Hexafluoride (SFs)
____Tons/year (short tons) of Carbon Yoxide equivalent of Hydroflourocarbons (HFCs)
__Tons/year (short tons) of Hazardous Afr Pollutants (HAPs)

- % ® & B
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h, Will the propased agtion penerate or emit methane {including, but not limited to, sewage treatment plants, (¥ esiZiNo
wandfills, cornposting factlities)?
If Yes:
i, Estimate methane generation in tons/year (metric):
ii, Deserbe any methane capturs, control or elimination measures included in project design (e.g., combustion to generate hest or
electricity, flaring):

i, Will the proposed action result in the relezse of air pollutants from open-air operations or processes, such ug [CJyesk/iNo
quarry ot landfill operations?

|- 1f Yes: Describe operations and nature of emissions (e.g., diesel exhaust, rock particulates/dust):

J. Will the proposed action result in a substantial increase in tratfic &Dove present Jevels or generate substantial LY es[ INo
new demand for transportation facilities or services? Traffic tmpact Study belng preparod
If Yes:
I Whea is the peak traffic expected (Cheek alt that apply): ] Moming 7] Evening VIWeaskend
[ Randomly between hours of to

if, Por commereial activities only, projected aumber of truck trips/day and type (e.g., semi tralers and dump trucks):
' TBE - Traffic Impact Study being prepared

i, Parking spaces:  Existing _7400% Proposed 12450 Net Increase/decrease +5,0504

iv. Does the proposed setion include any shared use parking? CvesINo
v. {f the proposed action Includes any modification of existing roads, creation of new roads or change in existing access, desoribe:
_Croatlon of new Internal rosdwayvs and_acaess nolnte as shown on the. orepeasd Congentugl hnster Elan,
vi. Are public/private Iransportetion service(s) or fasilities available within ¥4 mile of the proposed site? Y YesT INo
vif Will the propesed action include access to public fransportation or accommodations for use of hybrid, electric 1Y es[ JNo
ur other alternative fualed vehicles?
vili. Will the proposed action include plans for pedestrian or bicyele aceommodations for connections to existing  [A1Yes[ | No.
pedesirian or bieycle routes?

k. Wi the proposed action (for commereial or industrial projects only) generate new or additional demand KIvYes_INo
for snergy?
If Yes: ‘ :
i, Estimate annual electricity demand during operation of the proposed action:

30MW .
i, Anticipated sources/suppliers of electricity far the project (.., on-ite combustion, on-site renewable, via prid/local utility, or
other): : .

PSEG - Lang Istand, Roofinp salar
iil. Wil the proposed action require a new, or an upgrade, 16 an existing substation? # [JYes[INo
B - Assessment currently being performed

I, Bours of operafion, Answer all. items which apply.

i, During Construction: it. During Operations:
+ Monday.- Friday: 7:00 am - 5:00peat «  Monday - Friday:" 2447 foreasing and hotals
v Saturday: Nang ¢  Saturday: 247 for sasine and holels
¢« Sunday: None s Sunday: 24/7 for casino and holels
v Holidays: None ¢+ Holidays: 2447 for casino and hoiels

*#¥y, pocordance with Chapter 144 of the Town of Hempstead Town Code.
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m. Wil the proposed action produce noise that will exceed existing ambient noise levels during constiustion, /] Yes INo
operation, or both?

If yes:

i, Provide details including sources, time of day and duration;

goé?e jovels would excend amblent leyals durlng congtruelion. Hawever, conatiugiion Iz nol anlicipated aulside e fiouea parmitled by e Town Nojse |
rdinsnces,

fi. Wil the proposed action remove existing nature! barriers that could act as a noise barrier or screen? [JYeskdNo
Deseribe:

n. Will the proposed action have outdoor lighting? Wl YesZINo

If yes: ‘ ' '

i, Desoribe source(s), tocation(s), height of fixture(s), direction/aim, and proximity to nearest oceupied struciures:
Lighting Plan bulng prapared,

i1, Will proposed action remove existing natural barrlers that could act as a light barrier or screen? TveskdNo

Describe:
0. Does the proposed action have the potential to prbduce‘odors for more than one hour per day? ' 0 Yes N0

If Yes, describe possible sources, potential frequency and duration of odor emissions, and proximity to nearest
occupied structures:

-1f Yes:

p. Will the proposed action include any bulk storage of petroleum {combined capacity of over 1,100 gallons) 1Y es [ JNo
or chemical praducts 185 gallons in above greund storage or any emount in underground storuge?

L Product(s) to be stored Dlusel fual for emargsney generators
if. Volume(s) 20,000 gal. per unit time = {e.g., month, year)
fil. Generally, describe the proposed storage facilities: _ '
Diasal storage tanks wiihin gensrator freme, snd f nocessary, glso I dugl-walled. shave-ground steal tanks will) isak delection

‘g, Will the propased action (coninereial, industrial and recreatlonal projects only) use pesticides (i.c., herbicides, L] Yes [[INe
insectieides) during construction ar operation? :
[fYes:
i. Deseribe proposed freatment(s}:
Routine andscape mainlengnce

i, Will the proposed action use Integrated Pest Management Practices? - ] Yes INo

r. Will the proposed action (commercial or industrial projects only) involve or require the management or disposal  [/] Yes [INo
of solid waste {(excluding hazardous materials)? ‘

If Yes:
i, Describe any solid waste(s) to be generated during censtruction or operation of the factlity:
»  Construction: 86,8004 tong per § your conslragtion periedunit of time)
v Operation : 5876+ tonsper,  menth (unit of time}

. Describe any proposals for on-site minimization, recycling or reuse of materials to avold disposal as sotid waste:
& Construction: Recycilng Lo the exiant practisable,

s Operation: __Use of bisdearadatie solid.waste when possible, and separats racyeling pracilces 10 mirimize/avols rentpmination (aodgiheled
274,51 fons per month), Use of food wasle digesiers and olher lreatment oplions are being evalualed,
tii. Proposed disposal methods/facilities for solid waste generated on-site:
¢ Conslruction’ Wasls generated on site will be goliscied and shigpad 100 liednsed fzellity that handles he recycling of materlals gy a standard
praciloa, ‘
»  Ouperafion: __Colleclion and disposal by a privele carter [or typlual salid wasle, a5 well ag separate ¢ollection for racyclable malerials,
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s. Does the proposed action include construciion or modification of a solid waste management facility? [ Yes £l No
If Yes;
{ Type of management or handling of wasie proposed for the site (8.g., recycling or transfer station, composting, landfill, or
other disposal activities)!

#. Anticipated rate of disposal/processing:
LI Tons/month, if transfer or other non-combustion/thermal treatment, or
¢ Tong’hour if combustion or thermal treatment

iti. I landfill, anticipated site life: years

. Will the proposed action at the slte involve the commercial generation, treatment, storage, or disposal of hazardous [ Yes|ZIMNo
waste? '

If Yes:
I Name(s) of ]l hazardous wastes or constituenis (o be generated, bandled or managed at facility:

i, Generally desoribe processes or activitios involving hazardous wastes or constituents:

i, Specify amount to be handted or generated tons/month

fv, Describe any proposali for on-site mivimization, recyeling or reuse of hazardous constituents:

v. Will any hazardous wastes be disposed &t an existing offsite hezardous waste facility? - DvesUdNe

H'Yes: provide name and location of facility:

I No; deseribe proposed management of any hazardous wastzs which will tot be sent to a hazardous waste facility:

£, Site and Setting of Froposed Action

"E,1, Land uses on and survounding the projeet site

a, Existing land uses.
i Check 2] uses that pocur on, adjoining and near the project site. -
[JUtban  [7] Industrial 12} Commercial & Residential {suburban) [ Rural {non-farm)
[:'] Foresi D Agrigu[mre [:] Aqug_f_;'(; m Oiher (spcoi [‘y): Bucebonsd, latinignal ubty. eanmnarenl, npen spyct preservy snd cesfdunlal
" # 1f mixn of uses, generally describe:

Sublact properly 18 commerein! fenterlalnment snd boted, Mamors] Sloan Kslering Cancer Genter adioing e sile. Othar sommarclyl, sducationst,
anargy, open space presarve and resldantlal usea are slualed across roadways o

b. Land uses and mvertypéé on the projest site.

Land use or Current Acreage After Change
Covertype Aereage Project Completion (Acres 4/}
» Lﬁj-?ijé?ulldmgs, and other paved or impervious _— 7064 4
v Torested ) o n
¢ Meadows, gragslands or brushlands (non-
agricultural, incnding abandoned agricultural)
o Apricultural ‘
(includes active orchards, ficld, greenhouse ete.)
»  Surface water features
(lakes, ponds, streams, rivers, eic,)
“»  Wetlands (freshwater or tidal)
« Non-vegetated (bare rock, earth or 6ll)
s Dther ' '
Describe: Landseaping’ C B3 15.7¢ +7.4%
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¢. s the projest site presently used by members of the communlty for public recreation? OyeslZINo
i [fYes: explain:
d. Are there any facilities serving children, the elderly, people with disabilities (e.g., schools, hospitals, licensed 1Y es [ No
day care genters, or group homes) within 1300 feet of sthe project site?
if Yes,
|, ldeniify Pacilities:
Mumbrisl Sloan Ketlering Geneer Genter, Kallonberg Mamarial High Schoc!, Cornelius Courd Elemaniary Schogl, Dy Gore faciilles pssosiied wilh
Hafslra Univarsily ahd Nagspu Community Gollege

&. Does the project site contain an existing dam? [IYesi/INg
If Yes: . )
{ Dimensions of the dam and impoundmant:
» Dam height: , feel
s  Dam lenpth: | _ : feet
s Surface arew ) acres
v . Volume Impounded: pallons OR acre-feet

ii, Darn's existing hazard olassification;
{il, Provide date and summarize results of tast inspection:

" I'1, Has the project site ever been used as a municipal, commercial or Industrial solid waste management facility, OYeskZINo
~ ordoes the project sits adjoin property which is now, or was &t one tie, used as a solid waste management facility?
If Yes: ) 7 _ ' '
f, Has the facility been formally closed? Cved™ No
« [T yes, cite sources/dorumentation
ii. Deseribe the location of the project site relative to the boundarles of the solid waste management facility:

ifi. Describe any development consiraints due io the prior solid waste activities:

g Flave hazardous wastes been geuerated, treated and/or dispesed of at the site, or does the project site adjoin ClyeshZINo *
property which is now or was at one time used to coram ercially treat, store and/or dispose of hazardous waste?

[f Yes:
i, Describe waste(s) handled and waste managsment activities, inciuding approximate time when activities occurred:

b Potential contamination history, Has there been a veported spill at the proposed projeet site, or have any . ¥lyes ] No
. remedial actions been conducted at or adjacent Lo the proposed site? : -
If Yes:
/. Is any portion of the site listed on the WYSDEC Spills Incidents database or Environmental Site 1Y esi INg
_ Remediation database? Check all that apply: 8701759, 8702169, 0125233, 0205085,
1 Yos — Spills Incidents databnse Provide DEC 1D number(s): 1108003, 4001783
] Yes — Envivonmental 8ite Remediation database Provide DEC ID number(s):

[ Neither database
i1, If site has been subject of RCRA carrective activities, describe contral measures:
NIA -

i Is the project within 2000 feet of any site in the NYSDEC Environmental Site Remediation database? W ves TNo
If yes, provide DEC 10 number(s): 130112"
v, \f yes to (1), (i) or (iif) above, deseribe surent status of site(s):

3pili B7OI7HY wa s glomadd on QA2A10989; § Slam_ﬁ.?‘ﬂﬁ.lﬁg.}i@,.sn.ﬁlﬁ.ﬁ_i‘ o (2r2dr 1055 Salll 0125233 was cloked on 1012202001 Spill 0205085 Wwag slnsed on..
1170572002: Splll 1108008 was closed on 04052012, and Splll 0001783 wus closad 10/30/2000,

*+Qite #130112 |3 the Mitche! Field State Superfund Slte, Class P. An ovoralt environmenta! assessment for this site has nol yet been made, On Deceimber
21, 2009, the Army Corps of Engitcers completed an assessment 10 determine he presence of military munitions or the components of military munitions.
The assessment did not identdy any unaceepiable risks lo human or ecologjcal raceplors. See attached NYSDEC Bnvironmental Site Remediation Databazse

Senrch Details
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v. Ts the project gite subject to an institutional control limiting property uses? [y eshdNo
Ifyes, DEC site 1D nuniber:

Describa the type of institutional contral {e.g., deed resiriction or easement):

Desoribe any uge limitations:

Degeribe any engineering controls:

Will the project affect the institutional or engineering controls in place? 1es[JNo
Explain;

* % = * o B

E.2. Natural Resources On or Near Project Site

a, What Is the average depth to bedrock on the project site? 9504 feetbﬁl;jw Effrﬂf-‘l
. psrlige TORS
b, Are there bedrock outcroppings an the project site? CYestZiNe
If Yes, what proportion of the site is comprised of bedroek outeroppings? %
¢. Predominant soil type(s) present on project site: Urban i.and {Ug} _ BO% o
Hempstead 31t Loam (He) 11£ %
. . — %
{ d. What is the average depth ta the water table on the project site? Average; 31+ feet
. Drainage stafus of project site soils:f/] Well Drained: ' 100 % of site
[ Moderutely Well Drained; % of site
] Poorly Dreined % of site
f. Approximate proporticn of proposed aetlon site with siopes: ¥ 0-10%: 1o % of'site
7 10-15%: ___ ofsite
[T} 15% or greater: % of site
g.-Are there any unigue geolegic features on-the pmjestﬂsite? ' [CTvesh/INo
If Yes, describe; _
h, Surface water features. . ‘
i. Does any portion of the project site contein wetlands or other waterbodies {including streams, rivers, Y eskZNg
ponds or lakes)?
ii. Do any wetlands or other waterbodies edjoin the project site? Y esZINo
If Yey to either / or #, continue. [fNo, skip to E.2.L
il Are any ofthe wetlands or waterbodies within or adjoining the projest site regulated by any federal, yesTNo
state ar Jocal agency? ‘ Co
iv. For each identified regulated wetland and walerbody on the project site, provide the following information:
¢ Sireams: Name Classifigation
®  Lakes or Ponds: MName _ Classification
*  Wetlands: Name Approximate Size
*  Weiland No. (if regulated by DEC) _
v. Are any of the above water bodics Hsted In the most recent compilation 6f NY'S water quality-impaired Chyes CNo
waterbodies?
If yes, name of impaired water body/bodies and basis for listing &s impaired: N
i. Is the project site in a designated Floodway? CIYeeZNo
J. Is the project site in the 100-year Floodplain? [Yes ZMNo
k. ls the project site in the 500-year Floodplain? ClyesfZINo
1, Is the project site located over, or immediately adjoining, & primary, principal or sole souree aquifer? bves[CNo

If Yes:
j. Name of aquifer; Nassau-Suffolk Sole Seurcs Aquifer
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m. Identify the predominant wildlife species that oceupy or use the project site;
Typleal suburban and human-iolsrant

specles (e.g..songbirds, crows, squirels)

n. Does the project site contain a designated significant natural community? LYes [ INo
If Yes:

. Describe the habitat/community {composition, function, and basis for designation):

i, Source(s) of description or evaluation:

i, Extent of community/habitat:

v Currently: acres
v Follawing completion of project as proposed: : acres
¢ Gain of loss (indicate + or -): aores
o. Does project site contain any species ofp&ant or animal that is listed by the federal government or NYS as [] Yes{ZINo
endangered or threatened, or does it contsin any arcas identified as habitat for an endangered or threatened species?

I Yes: .
I Species and listing (endangered or threstened):

p. Does the project site contaln any species of‘plunt ot animal that is listed by NYS$ as rare, or as 4 species of CveslyINo
special concern?
IF¥es

i Species and Jisting:

e

q. Is the project site or adjoining area currently used for bunting, trapping, fishing or shelt fishing? T ClvesidiNo

If yes, give a brief description of haw the proposed action may affect that use;

E.3. Designated Public Resources On or Near Project Site

a, Is the projcct site, or any portion of if, located ina dasignated sgricultural district certified pursuant to TYes[/INo
Agriculture and Morkets Law, Article 25-AA, Section 303 and 3047
If Yes, provide county plus district name/mumber;

b. Are agricultural lands consisting of highly productive soils prasent? OYesh/INo
i If Yes: acreage(s) on project site? -

il. Source(s) of goil rrting(s)

¢. Does the project site contain alf or part of, or is it substantially contiguous to, a registered MNational [Yesk/TNe

Natural Landmark?
If Yes:
i Nature of the nafural landmatk: [ Biologieal Community (] Geological Feature

i, Provide brief description of landmark, ineluding values behind designation end approximate sizefextent:

d. 13 the project site located in or does it adjoin a state listed Critical Environmental Area? Y eskZINo
If Yes:
i CEA name;

f. Basis for desipnation:

fii. Designating sgency and date:
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e, Dogs the project site contain, or is it substantielly contiguous ta, 8 building, archaeological site, or distriet [ yed/iNo
which is listed on the National or State Register of Historie Places, or that has been determined by the Commissioner of the NYS
Offios of Parks, Recreation and Historic Preservation to be eligible for listing on the State Reglster of Historie Places?

If Yes
L Natuie of historic/archacologieal rescurce: [JArchacological Site [CIHistoric Building or District

il Name:

iif. Brief deseription of atwibutes on which listing is based: -

. T the project site, or any postion ¢f it, located in or adjacent to an area designated as sensitive for ClYesfINo
archaeclogical sites on the NY State Historie Preservation Office (SHPO) archaeological site inventory?

g. Have additional archaeological or historic site(s) or resources been identified on the project site? [C¥esiZINo

IfYes: . :

i, Deseribe possible resource(s):

if, Bayis for identification:

h. Is the project site within fives niiles of any officiaily designated and publicly accessible federal, state, or local ] Yes[[INo
scenic or aesthetic resource? <

I Yes:
i, Identify resource: Seenlc bywsy

4 Nature of, or basis for, designation (e.z., established highway overlook, state or Jocal park, state historic trail or scettic byway,

 efo.); Meadowbropk Stete Parksay: Soulhern State ParkwayiNorh State Parkway; Wantagh Stals Parkwey
ifi. Distance between project and resource: || 041k 1428, 2,46 2484 miles.

{7 Ts the project site tocated within u designated river corridor under the Wild, Scenic and Recreational Rivers ClYedZiNg
Program § NYCRR. 6657 '
If Yas
i, Identify the riame of the river and its designation:
i, Is the actlvity consistent with development restrictions contained in 6NYCRR Part 6667 [JYes[No

F. Additional Information
Attach any additional information which may be needed to clarily your project,

If you have identified any adverse impacts which could be associated with your propasal, please deseribe those impacts plus any
meusires which you propose to avoid or minimize them.

G. Verification o . e .
] certify that the information provided is frue to the best of my knowledge.

Applicant/Sponsor Name LVE szinl;@ﬁ Lo 2, LEC,:" _ Date, \ \‘ "9-9 9‘%
4 e L v el
10 A P A iva il
L L

T Title Swepior Principal
v H “\‘l
Therssa Elkowltz, VHEFEnginatring, Surveying, Landseape
Acchllecture and Gz;;)bgy, P.C.gs onvironmenial
consullant to Applloghit N,
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ATTACHMENT

PART 1 ~ ENVIRONMENTAL ASSESSMENT FORM
LEASE FOR SANDS NEW YORK INTEGRATED RESORT

Page 1 of 13, Question A - Brief Deseription of Proposed Project

The proposed action consists of approval and execution of a proposed lease between Nassau County and
LVS NY Holdco 2, LLC for the Nassau Veterans Memorial Coliseurn (Coliseum) property consisting of
approximately 718 acres, located at 1255 Hempstead Turnplke, Uniondale (NCTM Nos, Section 44 - Block
F- Lots 351, 411, 412, 415 ) and, potentially, the adjacent approximately 14.7-acre Marriott Hotel
property, located at 101 James Doolittle Boulevard, Uniondale {NCTM Nos. Section 44 — Block F - Lots
326, 401 and 402) (collactively referred to as the Subject Property) to facilitate the development of the
Sands New York Integrated Resort, Among other things, approval of the lease would facilitate the
redeveloprment of the Collseum property by LVS NY Heidco 2, LLC {Sands), subject to land use, zoning and
ather required approvals (see the response fo Buge 2 of 13, Question B. Government Approvals, Funding,
Sponsarship, later in this Attachment), Into the Sands Integrated Resort (see the Conceptual Master Plan
attached fo the end of this Project Description). As indicated on the Conceptual Master Plan, no changes
are proposed to the Marriott Hotel, with the exception of parking reconfiguration at the southern portions
of that property, and the potential renovation of the existing hotel (no expansion of the Marriott Hotel is
planned).

The Subject Property is sitwated within the Town of Hempstead's Mitchel Field Mixed-Use (MFM) District,
and the development of the proposed integrated Resart would reguire either relief from/amendments to
that district or the craation of a new zoning district, as deemed appropriate by the Town of Hempstead
Town Board (Town Board).

Sands Is proposing a world-class Integrated Resort that incorporates multiple components of feisure, -
businiess and entertainment to provide a wide range of experiences for the local community and guests.
The Integrated Resort concept levarages the complamentary travel patterns of business travelers who
attend meetings and conferences during workdays and that of leisure tourists and visitors who visit on
weekends. The Integrated Resort will offer an array of experiences under a single roof. The destination will
feature gaming, four and five-star hotels, meeting spaces, a live performance venue, immersive
experiences, and 8 wide range of restaurant and supportive retail experiences. Fach component will be
thoughtfully integrated and woven together through a series of articulated landscape strategies and
united by a comman theme of environmentally sustainable design.
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ATTACHMENT

PART 1 -~ ENVIRONMENTAL ASSESSMENT FORM
LEASE FOR SANDS NEW YORK INTEGRATED RESORT

The Integrated Resort is oroposed to include the following new development:

Two hew hotels with a total of 1,670 roems, spa, fithass ce_nfef and pools
Casino with 393,726 net square foot gaming area
147,292 square feet of food and beverage with 3,337 seats

‘213,000 square foot conference center

4,500 seat arena/live performance venue

60,000 sauare foot public attraction space

31,200 leasable square feet of retall space

Three parking garages

Varlous back of house support spaces, circulztion and interior utility spaces.

Environmental sustainability is a critical consideration in the design of any modern development, and the
Sands' world-class Integrated Resort is no exception. The Integrated Resort will be desighed with an eye
towards reducing its environmental impact In several key areas:

v

Operational carbon (reduction of carbon emisslons associated with the day-to-day operation of
the development, including energy use for lighting, heating, and cooling), The heating, ventitation
and air conditioning (HVAC) systerns are al! electric and will not burn fossil fuels through gas or
steam to serve the building. Heating and alr conditioning will be provided via electric air source
heat pumps located on bullding roofs, rejecting heat to the outdoors

Daylighting (use of natural ight to illuminate interior spaces, reducing the need for artificial
lighting and asseciated energy use)

Water conservation (use of low-flow fixtures, water-efficient irrigation systems, as well as
stormwater managemsnt strategies, such as green roofs, to minfmize runoff and promote
groundwater recharge)
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ATTYACHMENT

PART 1~ ENVIRONMENTAL ASSESSMENT FORM
LEASE FOR SANDS NEW YORK INTEGRATED RESORT

«  Embodied carbon (focus on loca) sourging of materials and the use of sustainable, low-carbon
materials such as cross-laminated timber and recycled steel, reuse of portions of the existing
Coliseum building)

¢ Smart Waste Management {incorporating strategies such as recycling, and waste reduction
programs and use of smart waste management technologles)

» Sustainable Transportation (including busing and ride share programs, and linkage to the LIRR.
Ample bicycle parking and electric vehicle charging stations will be distributed throughout the
development, Pedestrian-fiiendly design strategies, such as wide sidewalks and dedicatec
pedestrian crossings, will also be incorporated into the design to encourage walking and reduce
reliance on private automobiles).

Site access would be from a new north-south through road, connecting Charles Lindbergh Boulevard with
Hempstead. Turnpike, An additiona access peint is also provided at the western portion of the property
along Hempstead Turnpike, Access points are propased along Earle Ovington Boulevard, There will also
he access points to the proposed development from James Doolittle Boulevard, Bicycle and pedestrian
access and éirculation will be accommedated throughout the site,

parking for the overal! development would be provided by a combination of parking garages and surface
parking spaces. The parking garages are proposed to contain photovoltaic panels on the top level The
development includes areas for bus drop-off/pick-up, taxis and ride-sharing services (e.g., Uber, Lyft).

Tthe proposed Intagrated Resort would be connected to the Roosevelt Industrial Area Sewer District of the
Nassau County sewer system for sewage disposal and the Town of Hempstead Water Department,
Unfondale Water District for water supply. Stormwater runoff would be through en-site infiltration, with
overflow to Nassau County Recharge Basin No. 537, located along Glenn Curtiss Boulevard.

* The proposed Integrated Resort is anticipated to generate approximately 7,000 construction jobs and is
projected to produce over 7,800 permanent jobs throughout all the project components, Sands is
committed to developing talent and ensuring that the workforce evolves. Specific workforce deveiopment
programs will target local unempioyed individuals and prepare them for the workforce, Prograrms include,
amongst others: developing a training hub at Nassau Community College (NCC); collaborating with NCC
and Long lsland University {LIU) to develop hospitality degree programs; partnering with Minority
Millennials to buiid a diverse local talent pipeline; partnering with Empower, Assist, Care (EAC) Network te
support local community recruitment plans; identifying key stakeholders to provide awareness of job
opportunities at the Integrated Resort; providing mentoring and leadership development for best-in-class
tearn member advancement and retention strategies; and offering a comprehensive benefits package,
including childcare (through the YMCA), heatthcare, on-site meals, and weliness programs.

As part of its on-going lease negotiations with Nassau County and based on its numerous meetings with
government officials end community representatives, Sands has committed to providing significant
aconomic and community benefits, many of which are designed to mitigate potential impacts associated
with the Integrated Resorl, In addition o annual rent payments and permit review fees’ to Nassau
County, Sands has agreed to provide the following:

]

' Par the negotiatlons, rent payments would ba 5 million per year with 2 percent escalation per yesr (this would also be the annual
rent payment terms if a gaming license is not secured). I 3 gsming license is lssued to Sands New York, the base rent would
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ATTACHMENT

PART 1 ENVIRONMENTAL ASSESSMENT FORM
LEASE FOR SANDS NEW YORK INTEGRATED RESORT

o A one-time upfront payment of $54 million to Nassau County
e Construction of a new 1,500-square-foot police substatlon with parking, and provision of up to
$500,000.00 for interior fit-out
+  Payment of $300,000.00 per year to Nassau County, with a 2 percent annual escalation, for police
 services prior to casinc opening. {f the gaming license is awarded, upon opening of the casine,
this payment will increase to $1.8 million annually, with a 2 percent annual escalation
s Community Benefits Pregram (CBP) payments of $4 million per year, if a gaming license is
granted, or $2 million per year upon substantial completion of development of an alternative plan
(with no casino), if a gaming license is not granted, The CBP will support and enhance fire
departments and districts and ambulance service providers; schoo! districts; libraries and library
districts; athletic fields, ballfields and parks; and other community facilities. Forty percent of the
CBP will be designated for community facllities in'Unlondale
+  §$25 million divided amongst various communities for community benefits to be pa1d upon Sands
New York being selected by New York State to recelve a commercial gaming license
‘e Attleast $1 million for the construction of an appropriate monument, memorial, or other tribute to
veterans of the armed ferces of the United States of America
» |f a gaming license Is granted, guaranteed host community gaming revenue to Nassau County in
the amount of $25 million for the first three years of casing operation, rising to a guarantee of $50
miflion per year after the first three years of casino aperation, with 2 percent annual escalation
s Guaranteed host community gaming revenue to the Town of Hempstead in the amount of $10
" mitlion for the first three years of casino operation, rising to a guarantee of $20 million per year
after the first three years of casino oparation, with 2 percent annual escalation.

The payments sét forth in the proposad tease are in addition to the millions of dollars of rent, hote! tax,
sales tay, entertalnment tax and other taxes and payments that will be paid by Sands.

increase 16 $10 million per yaar, upen commencement of casine operations, Approximately $8.75 milllon wouid be paid to the
Nassau County Department of Public Works for the 239-f raview,
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PART 1~ ENVIRONMENTAL ASSESSMENT FORM

ATTACHMENT

LEASE FOR SANDS NEW YORK INTEGRATED RESORT

Page 2 of 13, Question B, Governmeant Avprovals, Funding, Sponsorship®

* projected application dates not yet determined and are dependent upon detalled plan preparation (which is not yet completad)

snd/or timing of lease and zoning approval,

Agency

Permit/Approval/Funding/Review

Application Date (Actual
or Prajected)

Town of Hempstead Town Board

Adoption of new zaning district and
Rezoning of Subject Property to new

| zoning distrlet or rellef from/amendments

of MFM District, Approval of Conceptual
Master Plan, Site Plan Approval

TBD

Town of Herpstead Board of Appeals

Patential Variance(s)

TBD, If nacessary

Town of Herapstead Building Dept, Building Permits TBD
Town of Hempstead Water Water Connection, Water Availa bllity
Department/Uniondale Water District , . TED
Towrn of Hempstead Highway Curb Cuts/Righway Work Permits
Departimient ' T ‘ TBD
Nassali County Exacutive and Lease Approval TBD
Legislature
Nassau Countly Department of Health | Backflow prevention devices, Swimming
' Poals, Plans for Public Water Supply TBL
(mprovernent '
Nassau County Department of Public 235-f Review, Sewer
Works Connection/availabllity for Discharge to
Cedar Cregk Water Pollution Control Plant, | TBD
Stormwater, Curb Cuts, Highway Wark
Permits
Nassau County Planning Commission | Lease referral, 239-m Referral, Subdivision | TBD
, (potential}
Nassay County Open Space & Parks Lease referral TBD
Advisory Committee
Nassau County Industrial Development | Potential Granting of Financial Assistance | TBD
Agency '
Nassau County Fire Marshal Site Plan Approval, Oxidizer Storage (for TBD
Water Treatment Chemicals)
iew York State Department of Curly Cuts/Highway Work Permits TBD
Transpariation
New York State Department of SPDES General Permit for Stormwater
Environmental Consetvation Discharges for Construction Activities a0

Long Island Well Permit, Chemlcal Buik
Storage for Waler Treatment Chemicats
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PART 1 - ENVIRONMENTAL ASSESSMENT FORM

ATTACHMENT

LEASE FOR SANDS NEW YORK INTEGRATED RESORT

Agency Parmit/Approval/Funding/Review Application Date (Actual
or Projecled)
New York State Departmant of Health | Plans for Public Water Supply TeD
Improverment

New York State Gaming Fatility Gaming License TBD
Locatlon Board ‘ : :
MNew York State Garning Commissicn Gaming License TBD
PSEG Long Island Utllity Connection TBD
Natlonal Grid Utliity Connaction TBD
Engie (Nagsau Energy Corp.) Utility Connection/Disconnect T8D

: Deterrnination of No Hazard to Air T8D

Federal Aviatioh Administration .

Navigatlon
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3224, 1110 PM Environmental Slle Remeadiatlon Database Soarch

NEW YORKC | Dapartment of
STATE OF

desorTUnTY | Environmental
o Conservation

Environmental Site Remediation Database Search
Detalls

Site Record

Document Repository

Site-related documents are available for review through the PECInfo Locator on fine al
DECInfoLacator

Administrative information

Site Name: Mitchel Fisld

Site Code: 130112

Pregram: State Superfund Program
Classification: P *

EPA [D Number:

Location

DEC Reglon: 1

Address: Mitchet Field
City:Garden City  Zip: 11330~
County:Nassau

Latitude: 40.724854406
Longitude; -73.599508228
Slte Type:

Estimated Size: 0 Acres

Site Owner(s) and Operator(s)

Current Owner Name: County of Nassau

Current Owner(s) Address: 1 West Street
Mingolany,NY, 11501

Site Description

Locatlon: The subject area Is approximately 1500 acres, in Uniondale, Nassau County, The former
Mitchal Field Is an odd shaped polygon but the malority of the property is located between the
Hempstead Turnpike to the south and the Stewart Ave to the North, the Korean Veterans Memaorial
Drive to the east and Oak Strest to the west. Slte Features: This former military airfield is currently the
location of the Nassau Coliseum, Nassau County Community College, portions of Hofstra Unlversity,
and the Long |sland Marrlott Hotel and Conference Center, Mitchel College, and private residences to

hllps:h'extapps.dac.ny.gc:wcfmxlextappm‘daraxiemul!haﬂdBlalls.cfm
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324, 1110 PM Enviranmental Site Ramedialion Delobase Search
the west and south, Current Zoning: Zoning In this area s mixed but Is primatily commerclal, Historical
Uses: Mitchel Field originally conslsted of approximately 1436 acres and was used as a training base,
The site was used during the Revolutionary War as an Army enlistment center eventually becoming
formally leased in 1917 when it became the Aeronautical General Supply Depot, After WWI and until
the end of WWII, the property was used as a tacilcal alr unit training base. Atter WWI|, the site
bacame the Air Defense Command. This Formerly Used Defense Site was deactivated In 1981. The
federal government soid the area to Nassau County during the late 1960's, With the exception of a few
small bulldings and portlons of the former runway, no military structures remain, The changes, from
military base to other uses, have resulted in much of the original property belng reworked, This site -
was Identified as HS 1025 In the Hazardous Substances Waste Disposal Site Study directed by the
NYS Legisiature. Site Geology and Hydrogeology: There are two terminal moraines north of Mitchel
Field, South of the moraines, outwash plains slope south to tidal marshes, mud flats and partly
connected shallow bays. Streams drain the area and carry runoff to the estuarles of the south shore,

The permanent streams in the area are Valley Stream, Mill River, East Meadawbrook, Bellmore Craek, '

Massapequa Creek, Hook Creek, Motts Creek, Powal Cresk and Seafood Cresk. The groundwater at
Mitchel Field moves through different geological unlts composed of unconsolidated gravel, clay, and
sand. The depth to groundwater ranges from 25 to 35 feet below ground surface.

Contaminants of Concern (Including Materials Disposed)
Contaminant Name/Type

Site Environmental Assessment

An overall enviranmental assessment has not yet been made, In 2008, the Army Corps of Englneers
completed an assessment of the property for the prasence of military munitions or the components of
rilitary munitions, The assessment concluded that there were no unacceptable risks to human or

gcological recepters identlfied.

Site Health Assessment
As information for this site becomes available, it will be reviewed by the NYSDOH to determine if site

contamination presents public health exposure concerns,

- ———— e P - mp b g i e e i A e

* Class P Sites: "DEC offers this information with the caution that it should not be used to form
conclusions about site contaminatlon beyond what is implied by the classification of this site, namely,
that there Is a potential for concern about site contamination, Information regarding a Class P slie
(potential Registry site) s by deflnition prellminary in nature and unverified because the DEC’s
Investigation of the site is not yet complete. Due o the preliminary nature of this information,
significant conclusions cr decisions should not be based solely upon this summary."

hitps:fexlapps.dec.ny.govicimx/extapps/derextemalfhazidetalls.cfm
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NASSAU COLISEUM
LEASE TERM SHEET
July 1, 2024

This term sheet (“Term Sheet”) summarizes the principal tetms of a proposed
lease of the Nassau Coliseum (the “Lease™. This Term Sheet is non-binding and is
subject to change and revision, -

Landlord;

Tenant:

Premises:

Effective Date:

Term:

Permitted Use:

County of Nassau, a municipal corporation.

LVSNY HOLDCO 2, LLC, a Nevada limited liability
company,

Land located at 1255 Hempstead Tpke, Uniondale, NY,
constituting ~71.6 acres, together with the Nassau Coliseum
end the other improvernents thereon.

~The date on which the Lease is fully executed. The Lease

will not be fully executed until (1) completion by Landiord
of the requisite environmental review and adoption of
findings pursuant to the New York State Environmental
Quality Review Act (“SEQRA™ -~ N.Y. Enviromnental
Conservation Law Article 8), and the SEQRA implementing
regulations at 6 NYCRR Part 617, and (2) final
authorization of the Lease by the WNassau County
Legislature,

99 years from the Effective Date.
Exigting  Improvements: With respect to the existing

Coliseum structure, Tenant shall have the right to: (i) use
and operate the Coliseum in a manner consistent with the

* pre-Bifective Date use and operation; (ii) cease ongoing

operations and “go dark”; (iii) renovate, repurpose, or
redevelop the Coliseum to be operated (x) for public
entertainment and/or recreation or (y) as a conference
facility, hotel, gaming (and/or pari-mutucl wagering and/or
lottery venue) or entertainment venue; (iv) demolish the
Coliseuny; and/or (v) use the Coliscum for other lawful

Existing Improvement Use™).

New Improvement: The Premises shall be permitted to be
used: (i) for public entertainment and/or recreation; (i) as a
conference facility, hotel, gaming (and/or pari-mutuel
wagering and/or lottery venue) or entertainment venue; (iif)
for hospital and/or medical uses; (iv) for Class A office

1



Rent;

space; (v) for residential development and purposes; and
(vi) for other related business or commercial purpoges (cach,
an “Approved New Improvement Use™).

¢ Approved Casino Use — If Tenant or an
effiliate of Tenant is awarded a New York State
(“NYS™ Class Il paming facility license (a
“Licenge™) with respect to the Premises as a
result of the Jan. 2023 NYS Request for
Application for Licenses (the “Caming License

temains satisfied, Tenant shall use the Premises
to pursue a development in accordance with the
terms of the License and the final application
therefor (such a development, the “Project”).

+  Approved Non-Casino Use — If the Gaming
License Condition s not satisfied, Tenant shall
use the Premises to pursue the development of
(1} a mixed-use complex with a Ritz-Carlton,
St, Regis or reasonably-equivalent branded hotel
{(with at least 200 rooms, 24-hour reception, a
concierge, dining, valet parking, a pool, a fitness
center and suites), up to 300 restdences, an

. entertainment venue with at least 3,600 seals,
and, at Tenaot’s option, facilities for any
Permitted Use (as defined on Exhibit A);
provided that Landlord’s consent, in its
reasonable discretion, will be required for use as
medical facilities and Class A office space, or
(2) facilitics for any Permitted Use, provided
such development will be subject to Landiord’s
consent,

During the Term, Tenant shall pay Landlord as follows;
provided that, if, after the Casino Rent Commencement
Date (as defined on Exhibit A) an onsite casino is no longer
opetating pursuant to a License, rents shall revert to the pre-
Casino Rent Commencement Date formulations:

e PBagic_ Renf: Prior to the Casino Rent
Commencement Date, $5 million annually, subject
to & 2% annual escalation. Following the Casine
Rent Commencement Date, $10 million annuvally,
subject to 4 2% annual escalation.



Town Guarantee Amount:

*

First Additional Rent: Prior to the Casino Rent
Commencement Date, $900,000 annually, subject to
a 2% annual escalation. Following the Casino Rent
Commencement Date, $1.8 million annually, subject
to a 2% annual escalation,

Second  Additional Rent: (a) for the first Host
Revenue Fiscal Period (to be defined in the Lease as
defined in the Prior Lease (as defined below} during
the period from the Casino Rent Commencement
Date and continuing through the TARR Bump Date
(to be defined in the Lease as defined in the Prior
Lease), the positive difference, if any, between $25
million (the “First Host County Revenue

defined in the Lease as defined in the Prior Lease)
payable to Landlord for such period; (b) for each
Host Revenue Fiscal Period thereafter through the
TARR. Bump Date, the positive difference, if any,
between (1) the First Host County Revenue
Threshold in effect on the day immediately
preceding the first day of such period multiplied by a
2% annuel escalation and (ii) the Host County
Revenue payable to Landlord for such period; (c) for
the first Host Revenue Fiscal Period in which the
TARR Bump Date oceurs, the positive difference, if
any, between $50 million (the “Second Host County
Revenue Threshold™) and the Host County Revenue
payable to Landiord for such period; and (d) for each
Host Revenue Fiscal Period thereafter during the
Guarantee Period (as defined on Exhibit A), the
positive difference, if any, between (i) the Second
Host County Revenue Threshold in effect on the day
immediately preceding the first day of such period
multiptied by a 2% annual escalation and (if) the
Host County Revenue payable to Landlord for such
period.

During the Guarantee Period, Tenant or one of its affiliates
shall pay the Town of Hempstead as follows: (a) for the first
Host Revenue Fiscal Period occutring during the period
from the Casino Rent Commencement Date through the
TARR Bump Date, the positive difference, if any, between
$10 million (the “First Host Town Revenug Threshold™) and
the Host Town Revenue payable to the Town of Hempstead
for such period; (b) for each Host Revenue Fiscal Periad
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Security Deposit; L/C
Security:

Tenant’s Exclusive Use:

thereafter through the TARR Bump Date, the positive
difference, if any, between (1) the First Host Town Revenue
Threshold in effect on the day immediately preceding the
first day of such Host Revenue Fiscal Period multiplied by a
2% annual escalation and (i) the Host Town Revenue
payabie to Landlord for such period; {c)commencing on
TARR Bump Date through the day immediately preceding
the fourth anniversary of the Casino Rent Comunencement
Date, the positive difference, if any, between $20 million
(the “Second Hoest Town Revenue Threshold”) and the Host
Town Revenue payable to the Town of Hempstead for such
period; and (d) for each Host Revenue Fiscal Period
thereafter during the Guoarantee Period, the positive
difference, if any, between (i)the Second Host Town
Revenue Threshold in effect on the day immediately
preceding the first day of such period multiplied by a 2%
annual escalation and (ii) the Fost Town Revenue payable
to the Town of Hempstead for such period.

Prior to the date of the Lease, Tenant deposited $5 million
with Landlord, which shall serve as security for Tenant’s
performance of its [ease obligations.

Within 10 days of the date that NYS makes a final
determination on the awarding of licenses as a result of the
Jen. 2023 NYS Request for Application for Licenses (the
“License Determination Date™), Tenant shall deliver to
Landlord cne or more letters of credit equaling $100

- million, which letter(s) of credit shall remain in effect
through the earlier of the opening to the general public of an

ongife casino pursuant to a License or an onsite hotel for an
Approved Non-Casino Use; provided such letter of credit
cbligation shall not terminate before the fifth anniversary of
the Effective Date.

Tenant shall have the exclusive right during the Term to
operate a physical gaming establishment on property owned
or controlled by the County (*“Tenant’s Exclusive Use™) so
long as Tenant complies with the following conditions:

» neither Tenant nor its affiliates shall, directly or
indirectly, own, acquire, manage, operate, or
actively participate in an in-person gaming
establishment in Nassau County that would be
reasonably expected to materially conflict with the
use of a physical, in-person gaming establishment
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Landlord’s Right to |
Require Demolition:

Additional Construction
Requirements:

!

on the Premises (“Landlord's Protective Radius™);

« Tenant or one of its affiliates is either (a) actively
and diligently pursuing satisfaction of the Gaming
License Condition or (b) actively and actually
operating a casino on the Premises; and

+ there exists no uncured event of default under the
Lease,

Tenant’s Exclusive Use shall not restrict any i-gaming or
other virtual gaming use or operations by Tenant or any of
its affiliates, provided the same only occur virtually,

If, at any time after the fifth anniversary of the Effective
Date, Landlord determines that Tenant is not hosting at least
30 public events per year at the Coliseum generating at least
$30 million, escalated annually by CPI, in gross revenues,
then Landlord shall have the right to require Tenant to
demolish the Colisenm at Tenant’s cost. The foregoing right
shall only apply if Tenant is not conducting operations at the
Coliseum pursuant to a License.

Veterans Memorial: If, during the Term, the existing, onsite
veterans memorial is demolished or removed by or on
behalf of Tenant, then Tenant shall construct, at its own
cost, a new vaterans memorial at a total cost of no less than
$1 million,

Police Substation: As part of any new improvements for the
Approved Casino Use, Tenant shall, at its own cost,
construct the core and shell of an ~1,500 sq. ft. police
substation and a designated parking area for 8§ vehicles,
Landlord shall be responsible for the intertor fit-out of the
substation, subject to reimbursement of up to $500,000 by
Tenant, Landlord, at its sole cost, shall maintain such
substation.

Simulcasting Facility: If the Gaming License Condition is
satisfied and/or the Premises are being used as a casino
{andfor pari-mutuel wagering and/or lotiery) venue, the
parties shall work together in good faith to permit
“Simulcasts” and associated staffed betting terminals in an
~3,000 sq. ft. space at 4 focation to be mutually agreed upon
within the cagino sportsbook portion of, or other location on,
the Premises.

Timing_Reguirements for Approved Non-Casing  Use

3



Transfers:

Structures: If the Gaming License Condition is not satisfied,
(i) Tenant shall submit proposed alternate site plans to
Landlord for review and approval no later than 180 days
after the License Determination Date, and (ii) subject to
Tenant's receipt of required approvals, Tenant shall be
required to complete construction of Approved Non-Casino
Use structures deseribed in clause (1) of the above definition
of Approved Non-Casino Use within 5 years of the License
Determination Date.

Subletting: Tenant shall have the right to sublease, and
permit its Qualifying Subtenants (as defined on Exhibit A)
to further sublease, all or part of the Premises; provided (i)
all subleases are subject and subordinate to the Lease,
including the requirements that the Premises only be used
for Permitted Uses, (it) all subleases end concurrently with -
or before the end of the Term, and (iii) no subleases may be
for a Prohibited Use or to a Prohibited Person (such terms to
be defined in the Lease as defined in the Prior Lease),

Assignments: No assignments shall be made to a Prohibited
Person or for a Prohibited Use. Further, unless qualifying as
one of the permitted transfers described below, all
assignments shall require Landlord’s consent (not to be
unreasonably withheld, conditioned or delayed). In addition,
if the Gaming License Condition is satisfled, Tenant shall
not transfer the Lease prior to substantial completion of
construction of the full gaming space authorized by the
License,

Permitted Transfers: Provided there is no uncured event of
defzult under the Lease, Tenant shall have the right upon
notice to Landlord (buf without any requirement to obtain
Landlord’s consent) to assign the Lease in its entirety to a
Permitted Assignee {(as defined on Ixhibit A), Unless the
Major Assignee Criteria (as defined on Exhibit A) are met,
Tenant shall remain liable for all lease obligations of Tenant
arising prier to the assignment date. Nothing in the Lease
shall restrict sales on the open market of interests in Tenant
(or any parent entity of Tenant) if such interests are listed on
a recognized securities exchange, and any such transaction
shall not be deemed an assignment of the Lease. Any other
transfer of equily interests in Tenant whatsoever resulting in
any change of confrol (mmeaning the possession, direcily or
indirectly, of power to direct the management and policies
of the Tenant entity) of Tenant shall be deemed an
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Severance Leases:

Tenant’s Early
Termination Rights:

assignment of the Lease,

Subject to satisfaction of the conditions below, upon
Tenant’s request, Landlord shall enter into up to 5 severance
leases for portions of the Premises on terms that are
substantially similar to the Lease terms,

Landlord will not be required to enter into a severance lease
unless the following conditions are met: (i) the severance
premises are for at least 5 contiguous acres and to be used
for & Permitted Use; (ii) Tenant's lease obligations are
apportioned between Tenant and the severance tenant pro
rata; (il1) except in connection with a severance lease to a
condominium association or a cooperative corporation
preapproved by Landlord, Landlord is provided with (1)
audited financials reflecting that the severance tenant (or
guarantor) has a net worth of at least $200 million and has
agreed to.-maintain such net worth for the Term, and will
otherwise be able to meet its obligations under the severance
lease, (2) a cash security deposit from the severance tenant
{or guarantor) equal to 3 years of the severance tenant’s
financial lease obligations, (3) a letter of credit from the
severance tenant (or guarantor) equal to 10 years of the
severance tenant’s financial lease obligations (*Severance
Tenant/Guarantor L/C Security™); (iv) the severance tepant
(and guarantor, if applicable) is not a Prohibited Person; (v)
no event of default exists under the Lease; (vi) casements
and access, parking, utility and other similar agreements
reasonably satisfactory to Landlord are entered into in
connection with the severance lease to ensure the Premises
and the severance premises are able to independently
operate; (vil) no severance shall result in any portion of the
Premises being landlocked or reduced to less than §
contignous acres; and (viii) all leasehold lenders execute
applicable mortgage lien discharges.

If a severance tenant has not defaulted on any of its lease
obligations for a 5-year period, the obligation to maintain &
Severance Tenant/Guarantor L/C Security shall cease,

+ PILOT Benefits: Tenant’s obligations to develep the
Project shall be conditioned upon the Nassau County
Industrial Development Agency (“IDA™) having
adopted a resolution approving the granting of
financial assistance with respect to the Proiect. If
Tenant shall not receive such an approving




resolution from the IDA, Tenant shall have the right
to terminate the Lease.

Approvals: If Tenant has not received all required
approvals to permit the development of the Premises
as contemplated by the Lease by the third
anniversary of the Effective Date despite Tenant’s
application of commercially reasonable efforts,
Tenant shall have the right to terminate the Lease on
30 days’ notice.

Gaming License Condition: If the Gaming License

Condition is not satisfied, Tenant shall have the right
at any time thercafter to terminate the Lease on 60
days’ prior notice.



‘ EXHIBIT A
CERTAIN DEFINITIONS

“Cagino Rent Commencement Date” means the earlier to occur of (1) the date on which
any portion of & casine on the Premises is first opened to the general public and ope1at1ng
pursuant to a License, and (ii) the third anniversary of the date on which a License is
granted to Tenant (or any of its affiliates) to operate a casino on the Premises; provided,
if a casino is never opened to the general public on the Premises and a License is never
granted to Tenant (or any of its affiliates) in connection with the Premise, then the Casino
Rent Commencement Date shall never oceur and the Tenant obligations that are triggered
by, or otherwise conditioned upon, the cccurrence of the Casino Rent Commencement
Date shall be of no force or effeot,

“Guarantee Period” means, if the Gaming License Condition is satisfied, the period
commencing on the Casino Rent Commencement Date and continuing during the Term
for so long as a casino on the Premises is opened to the public and operating pursuant to a
License.

“Major Assignee” means an agsignee that (i) has (or whose parent has) a net worth of at
teast $500 million and (ii) agrees (or such creditworthy parent agrees) to be expressly
liable to Landlord for all liabilities and obligations of Tenant under the Lease arising
prior to the assignment date,

“Major Assignee Criteria” means clauses (1) and (i1) of the definition of Major Assignee,

“Permitted Assignee” means (a) 2 Major Assignee, (b) an affiliate of Tenant (provided
that any such assignment {o such affiliate does not result in a change in control of Tenant
and provided further that such affiliate satisfies the Major Assignee Criteria), and (c) 2
Person acquiring the direct or indirect ownership of all or substantially all of the assets or
cquity interests of Tenant,

“Pemnitted Use” means any Approved Existing Improvement Use, Approved New
Improvement Use, Approved Casine Use or an Approved Non-Casine Use that is not a
Prohibited Use.

“Person” means a natural person, a corporation, a limited liability company, and/or any
other form of business or legal association or entity, as well as any governmental or
quasi-governmental entity and other assoctations.

for mtcul or 01:1‘161 nuu»ofﬁce comunercial purposes or (b) 10,000 sq, ft. for office purposes,
and (A) the use is not a Prohibited Use and (B) the sublease is on market terms,
comparable to occupancy agreements with comparable occupants for comparable space
in southern, metropolitan NYS, and is for an initial term of at least 10 years.
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Fult Environmental Assessment Form
Part 2 - Identification of Potential Project Impacts

Part 2 is to be completed by the lead agency. Part 2 is designed to help the lead agency inventory all potentia) resources that could
be affected by a proposed project or action. We recognize that the lead agency’s reviewer(s) will not necessarily be environmental
professionals. So, the questions are designed to walk a reviewer through the assessment process by providing a series of questions that
can be answerad using the information found in Part 1. To furiher assist the lead agency in completing Part 2, the form identifies the
most relevant guestions in Part 1 that will provide the information needed to answer the Part 2 question. When Part 2 is compleied, the
lead agency will have identified the relevant environmentzal areas that may be impacted by the proposed activity,

If the lead agency is & state agengy and the action is in any Coastal Area, complete the Coastal Assessment Form before proceeding

with this assessment,
Tips for completing Part 2:
s Review all of the information provided in Part 1.

+  Review any application, maps, supporfing materials and the Full EAF Workbook.

s Answer each of the 18 questions in Part 2,

s Ifyou answer “Yes” to a numbered question, please complete all the questions that follow in that section.
«  Ifyou answer “No” to a numbered question, move on to the next numbered question.

s - Check appropriate.column to indicate the anticipated size of the impact.

e Proposed projects that would exceed a numeric threshold contained in a question should result in the reviswing agency

checking the box “Moderate o large impact may ecour,”
+  The reviewer is not expected to be an expert in environmental analysis.

«  Ifyou are not sure or undecided about the size of &n impact, it may help o review the sub-questions for the genera)

question and consult the workbook,

o When answering a question consider all components of the proposed activity, that is, the "whole action".
+  Consider the possibility for long-term and cumulative impacts as well as direct impacts,
.= Answer the question in a reasonable manner considering the scale and context of the project.

1. Tmpact on Land
Proposed action may involve construction on, or physical alteration of, [No VIVES
the land surface of the proposed site, (See Part 1, D.1)
If “Yes”, answer quesiions a - J. if "No", move on ig Section 2,
Relevant No, or Muoderate
Part 1 small to large
Question(s) impact impact may
may peeur gceur
a. The proposed action may involve constructich on land where depth to water table is £2d ]
less than 3 feet,
b, The proposed aclion may invelve construction on siopes of 15% or greater. ¥2r O
¢. 'The proposed action may involve construction on land where bedrock is exposed, or | E2a N
generally within § feet of existing ground surface.
d. The proposed action may involve the excavation and removal of more than 1,000 tons D2a o ]
of natural material.
e. The proposed action may involve construction that continues for more than one year | Dle ] 7
or in multiple phases,
f. The proposed action may result in increased erosion, whether from physical D2e, D2q 1 I
disturbance or vegetation removal (including from treatment by herbicides).
g. The proposed action is, or may be, located within a Coastal Erosion hazard area, Bli ]
h, Other impacts: N 1 0
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2. Impact on Geolopgical Features

The proposed action may result in the modification or destruction of, or inhibit

access o, any unique or unusual land forms on the site (e.g., cliffs, dunes,
minerals, fossils, caves). (See Part 1, E.2.p)

If “Yes” answer guestions g - ¢, If “Na", move on fo Section 3.

ZINO

L]vEs

Relevant No, or Moderate
Part] small to large
Question(s) impact impact may
may oceuy pceur
a. Identify the specific land form{s) attached: E2g oo s
b. The proposed action may affact or is adjacent to a geologica! feature listed as a Eic 0 ]
registered National Natural Landmark,
Specific feature:
¢, Other impacts: m! o
3, Impacts on Surface Waier ‘
The proposed action may affect one or more wetlands ot other surface water [INO V1vES
bodies (e.g., streams, rivers, ponds or lakes). (See Part 1, D.2, B.2.h)
If “Yes”, answer questions a - 1. If "No", move on lo Section 4.
Relevant No, or Moderate
Part | small to large
Question(s) impaet impact may
Ay oCCu occur
a. The proposed action may create a new water body, 152b, D1h il O
b. The proposed action may result in an increase or decrease of ever 10% or more than a Db 74 )
10 acre increase or decrease in the surface area of any body of water.
¢. The proposed action may involve dredging more than 100 cubic yards of material DZa Y4 O
from a wetland or water body. 7
d, The proposed action may involve construction within or adjeining a freshwater or EZh W )
tidal wetland, or in the bed cr banks of any other water body.
e. The proposed action may create turbidity in a waterbody, either from upland erosion, | D2z, D2h Wl ]
runoff or by disturbing bottom sediments.
f. The proposed action may include construction of one or mere intake(s) for withdrawal Dic W1 £l
__of water from surface wauter, '
g. The proposed action may include construction of one or more outfall(s} for discharge | D2d Z ]
of wastewater Lo surface water{g).
h. The proposed action may cause soil erosion, or otherwise create a source of D2e ] (1
stormwaler discharge that mey lead to siltation or other degradation of vecelving
water bodies,
i. The proposed action may affect the water quality of any water bodies within or E2h |¥; =
downstream of the site of the proposed action.
j. The proposed action may involve the application of pesticides or herbicides in or D2g, F2h v |
around any waler body,
k. The proposed action may require the construction of new, or expansion of existing, Dla, D2d ] |
wastewater tréatment facilities,
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1, Other impacls: Pepending on traffic mitigation resuirad, thers may be some disturbanoe

O V]
proximate to wetlands assoclated with East Meadow Brook
4. Impact on groundwater
The proposed action may result in new or additionai use of ground water, or DNO [Z]YES
may have the potential to introduce contaminants to ground water or an aquifer,
(See Part 1, D.2.a, D.2.¢, D.2.d, D.2.p, D.2.q, D.2.1)
If "Yes", answer questions a - h. If "No", move on to Section 5,
: Relevant No, or Moderate
Part1 small to large
Question(s) impact impact may
may pecur oecur
a. Thé proposed action may require new water supply wells, or create additional demand { D2¢ (| N4
on supplies from existing water supply wells,
b, Water supply demand from the proposed action may exceed safe and sustainable D2¢ 71 [1
withdrawal capacity rate of the local supply or aquifer.
Cite Source: '
¢, The proposed action may allow or result in residential uses in areas without water and | D1a, D2¢ |
SEWET 5ervices.
d, The proposed action may include or require wastewater discharged to groundwater. D2d, E21 ] [
e, The proposed action may result in the consiruction of water supply wells in locations | D2c, E1f, ]
" where groundwater is, or is suspected to be, contaminated. Elg, E1h
f, The proposed action may require the bulk storage of petroleum or chemical products | D2p, E21 1 Ul
over ground water or an aquifer.
g. The proposed action may involve the commercial application of pesticides within 100 | E2h, D2q, vl [
feet of potable drinking water or irrigation sources. E2], D2¢
h. Other impacts: O O
5. Impact on Tlooding ‘
The proposed action may result in development on lands subject to flooding, LINo V1YES
(See Part 1. E.2)
If “Yes”, answer gquestions a - g If "No", move on to Seciion 6.
Relevant No, or Maoderate
Part] small to large
Question(s) impact impact may
may oceur oceunr
a. The proposed action may result in development in 2 designated flocdway. E2i (Y| .
b. The proposed action may result in development within a 100 year floodplain, E2j | i
¢. The proposed action may result in development within a 500 year floodplain, E2k ¥4 ]
d. The proposed action may result in, or require, modification of existing drainage D2b, Dle & ¥4
patterns. ‘
e. The proposed action may change flood water flows that conlribute to flooding. D2b, B2, ¥4 [
E2j, E2k
f I there is a dam located on the site of the proposed action, is the dam in need of repair, | Ele 4 ™
or upgrade?
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g. Other impacts:
L] )
6, lmpacts on Air
The proposed action may include a state regulated air emission source, DNO IZ]YES
(See Part 1. D.2.f, D.2.h, D.2,2)
If "Yes”, answer questions a - f If “"No", move on to Section 7.
Releyant No, or Moderate
Partl small to large
Question(s) impaet impact may
may oceur oceur
a. If the proposed action requires federal or state air emission permits, the action may
also emit one or more preenhouse gases at or above the following levels:
i. More than 1000 tonsfyear of carbon dicxide (CC,) D2g ¥4l |
ii, More than 3,5 tans/year of nitrous oxide (N,O) D2g jvd (|
iii, More than 1000 tons/year of carbon equivalent of perfluorccarbons (PFCs) D2g Z W]
iv. More than .045 tons/year of sulfur hexafluoride (SFg) D2g vl 3
v, More than 1000 tons/year of carbon dioxide equivalent of D2g K O
hydrochloroflourocarbons (HFCs) emissions
vi. 43 tons/year or more of methane D2h % |
b. The proposed action may generate 10 tons/vear or more of any one designated ' D2g %] [
hazardous air pollutant, or 25 tonsfyear or more of any combination of such hazardous
air pollutants, B ' ‘
¢, The proposed action may require a state air registration, or may produce an emissions | D2f, D2g 7 O]
rate of total contaminants that may exceed 5 bs, per hour, or may include « heal
source capable of producing more than 10 million BTU's per hour,
d. The proposed action may reach 50% of any of the thresholds in “a” through “¢”, D2g V4 ]
above, '
e. The proposed action may result in the combustion or thermal treatment of more than 1§ 128 % [
ton of refuse per hour,
£ Other impaccs: The propesed action will Increase traffic-gensrated emissions in an area that is Included In a [l v
Slafo-wide community &ir qualily monionng intefive for disadvantaged communitied
7. Impact on Plants and Animals
The proposed action may result in a loss of flora or fauna. (See Part 1. B2, m.~q.) [(NO 1YES
If “Yes”, answer questions a - j. I "No", move cn 1o Section §.
: Releyant No, or Moderate
Part | small to large
Question(s) impact impact may
may oceur occur
a, The proposed action may cause reduction in population or loss of individuals of any | E2o il W
threatened or endangered species, as listed by New York State or the Federal
government, that use the site, or are found on, over, or near the site,
b. The proposed action may result in & reduction or degradation of any habitat used by | E20 ¥ [l
any rare, threatened or endangered species, as listed by New York State or the federal
government.
c. The proposed action may cause reduction in population, or loss of individuals, of any | E2p vy |
species of special concern or conservation need, as listed by New York State or the
Federal government, that use the site, or are found on, over, or near the site.
d. The proposed action may result in a reduction or degradation of any habitat used by E2p v2| |
any species of special concern end conservation need, as listed by New York State or
the Federal government.
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e. The praposed action may diminish the capacity of a registersd National Natural

E3¢

{ ¥4 a
Landmark to support the biojogical community it was established Lo protect.
T, The proposed action may result in the removal of, or ground disturbance in, any E2n ¥4 I
portion of a designated significant natural community,
Saurce:
g. The proposed action may substantially interfere with nesting/breeding, foraging, or E2m ] N
over-wintering habitat for the predominant species that cccupy or use the project site, |
h, The proposed action requires the conversion of more than 10 acres of forest, Elb Z J
grasslami or any other regienally or locally lmportanl habitat, '
- Habitat type & information source:
i, Proposed action (commercial, industrial or recreational projects, only) involves use of | D2q ¥i| |
herbicides or pesticides,
‘ j. Other impacts: The proposed development may impast ihe nearby Hempstead Piains, 1 4|

parﬂcularly it significant shadows are cast by proposed tall structures

1 8. _Impacton Agricultural Resources

The ploposed action may impaet agricultural resources. (See Part 1, E, 3 a and b.)

If "Yes", answer questions a - h. If "No", move on to Section 9,

[Ino

TIves

Relevant No, or. Moderate
Part I small to large
(Question(s) impact impact may
may occur occur

a. The proposed action may impact soil classified within soil group | through 4 of the FE2c, E3b o 2
NYS Land Classﬁlcatlon System,

b. The proposed action may sever, cross ot - otherwise limit aceess to agncultma tland Ela, Elb m o
(mcludcs cropland, hayﬁr,]ds pasture, vineyard, orchard, etc,)

c. The proposed action may result in the excavation or compachon of the soil profile of | E3b 0 o
active agricultural Jand.

d The 111 oposad actmn may irreversibly convert agricuitural land to non-agricultural Elb, 3a o o
-uses, either more than 2.5 acres if located in an Agricultural District, or more than 10
acres if not within an Agricultural District,

o. The proposed action may disrupt or prevent installation of an agriculiural tand El a, BElb o n]

" management system, _

f. The proposed action may result, directly or indirectly, in increased development C2e, C3, £ i
potential or pressure on farmiand. D2e, I2d

g. The proposed project is not consistent with the adopted municipal Farmland C2c 0 ]
Protection Plan.

h. Other impacts; o o
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9. Impact on Aesthetic Resources

The land use of the proposed action are obviously different from, or are in iNe! YIYES
sharp conlrast to, current land use patlerns between the proposed project and
a scenic or aesthetic resource, (Part 1. E.l.a, E.1b, E3.h)
I "Yes”, answer guestions a - g If "No", go to Section 10,
Relevant No, or Moderate
Part [ small to large
Question(s) fmpact impact may
may oceur oceur
a. Proposed action may be visible frem any officially designated federal, state, or local | E3h O Izl
scenic ar aesthelic resource,
b. The proposed action may result in the obstruction, slimination ot significant E3h, C2b (| l
screening of one or more officially designated scenic views, :
c. The proposed action may be visible from publicly accessible vantage points; E3h
- 1. Seasonally (e.g., screened by summer foliage, but visible during other seasons) d K
i1, Year round 0 7l
d. The situation or activity in which viewers are engaged while viewing the proposed E3h
action is; F2q
{. Routine travel by residents, including travel to and from work ’ 0 o] '
it. Recreational or tourism based activities Ele [ il
e. The proposed action may cause a diminishment of the public enjoyment and E3h O 14|
appreciation of the designated aesthetic resource.
f. There are similar projects visible within the following distance of the proposed Dla, Ela, v O
project: : ' DIf, Dlg
0-1/2 raile
¥ -3 mile
3-5 mile
5+ mile
g. Other impacts: The propesed bullding helght and density exceads that currently parmitted under O 71
tha pravaliing Mitchel Field Mixed-Use Zoning Disiriet
10, Twmpact on Historie and Archeological Resources .
The proposed action may oceur in or adjacent to a historic or archacological NO DYES
resource, (Part 1, E.3.¢, fl and g.)
If "“Yes ", answer questions a - . I "Ne", go io Section {1,
Relovant No, or Mpoderate
Part] small to large
Question(s) impact impact may
May oCccu) QLo
a. The proposed action may occur wholly or pariially within, or substantially contiguous "
to, any buildings, archaeological site or district which is listed on the National or Ele . =
State Register of Historical Places, or that has been determined by the Commissioner
of the NY'S Office of Parks, Recreation and Historic Preservation to be eligible for
listing on the State Register of Historic Places.
b, The proposed action may occur wholly or partially within, or substantially contiguous | E3f & o
to, an area designated as sensitive for archaeological sites on the NY State Historic
Preservation Office (SHPO) archacological site tnventory.
¢. The proposed action may oceur wholly or partially within, or substantiatly contiguous | Elg ] B
toy, an archaeological site not included on the WY SHPO inventory,
Source;
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d. Other impacts; nl D
ITany of the above (a-d) are answered “Moderale to large impact may
€ oceur”, continue with the following questions to help support conclusions in Part 3;
i, The proposad action may result in the destruction or alteration of all or part f3e, E3g, o |
of the site or property, E3f
-l 'I‘“he p]'p]Josed action may result in the aiteration of the property’s setting or R3e, E3f, 0 0
intepgrity. : ‘ Edg, Ela,
e - ce Elb
i, The proposed action may result in the introduction of visual elements which | E3e, E3f, r o
are out of character with the site or property, or may alter its setting. E3g, B3h,
‘ Cz,C3
11. Ympact on Open Space and Recreation
The proposed action may result in a loss of recreational opportunities ot a NO D YES
reduction of an open space resource as designated in any adopted
municipal open space plan.
(See Part 1. C.2¢, E.1.c,,.E2.q))
If “Yes", answer questions g - a. If "No*, go io Section 12, : :
: Relevant Na, or Maderate
Part1 - smafl to large
Question(s) impact impact may
may occur oCCurT
a. The proposed action may result in an impairment of natural functions, or “gcosystem | D2e, Elb ] ]
services”, provided by an undeveloped aves, including but not limited to stormwater | E2h,
storage, nutrient cycling, wildlife habitat, F2m, B20,
E2n, E2p
b, The proposed action may result in the loss of a current or future recreational resource. C2a, Elec, W) n}
Cle, E2q
¢. The proposed action may eliminate epen space or recreational resource in an aren C2la, 4?20 n my
with few such resources. Eleg, E2q
d. The pmposed action may tesult in Toss of an area now used informally by the C2e, Elc 0 no
community as an open SpPace resource. :
@, Other impacls: _ o o
12, Tmpact on Critical Environmental Areas ' -
The proposed action may be Jocated within or adjacent to a critical NO D YES
environmental area (CEA). (See Part 1. B.3.d)
If "Yes ", answer questions a - c. If "No”', go to Section I3.
Relevant No, or Moderate
Part 1 small to large
Question(s) impact impact may
may occur aeeur
a. The proposed action may result in & reduction in the quantity of the resouree or E3d n u!
characteristic which was the basis for designation of the CEA.
b. The proposed action may result in a reduction in the qualily of the resource or 123d O ]
characteristic which was the basis for designation of the CEA.
¢, Other impacts: . = H
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13. Impact on Transportation

The proposed action may result in a change to existing transportation systems,
(See Part 1. D,2.j)

If "Yes”, answer questions a - f, I "No", go to Section 14.

Mo

V] YES

Relevant No, or Moderate
Part 1 small to large
Question(s) impact impact may
. may agccur oceur
a, Projected traffic increase may exceed capecify of existing road network, D2} [ Y
b. The proposed action may result in the construction of paved parking area for 500 or | D2j [ i1
more vehicles,
¢. The proposed action will degrade existing transit access. D2j ¥4 L
d. The proposed action will degrade existing pedestrian or bicycle accommodations, D2; W1 ]
e, The proposed action may alter the present pattern of movement of people or goods, D2j ] ¥4
. Other impacts: O O

14, Impact on Energy
The proposed action may cause an increase in the use of any form of energy..
(See Part 1. D.2.k)

[ INo

YIYES

I " Yes"”, answer questions a - e, If "No", go to Section 13.

Relevant No, or Mpopderate
Part 1 small to large
Question(s) impaet tmpact may
may aceur oceur
a. The proposed action will require a new, or an upgrade to an existing, substation, D2k 1 ]
' b. The proposed action will require the creation or extension of an energy transmission D1f, | N
or supply system to serve more than 50 single or two-family residences or to servea | Dlg, 2k
commercial or industrial use.
¢. The proposed action may utilize more than 2,500 MWhrs per year of electricify. D2k O B @ |
d. The proposed action may involve heating and/or cooling of more than 100,000 square | D1g O 7
feet of building area when completed.
e. Other Impacts: - .

15. Impact on Noise, Odor, and Light Y

The proposed action may result in an increase in noise, edors, or outdoor lighting.

(See Part 1. D.2.m., n., and 0.)
If “Yes”, answer questions a - f. I "No", go to Section 16,

M no

]YES

Relevant No, or Moderate
Part I small to large
Question(s) impaect impact may
may oceur oceur
a. The proposed action may produce sound above noise levels established by local D2m ' 7]
regulation.
b. The proposed action may result in blasting within 1,500 feet of any residence, D2m, Eld
hospital, school, licensed day care center, o1 nwising home,
c. The proposed action may result in routine odors for more than ene hour per day. Do
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d. The proposed action may result in light shining onto adjeining properties.

D2n i 7l
e. The proposed action may result in lighting creating sky-glow brighter than existing D2n, Ela L] ]
area conditions,
f. Other inpacts; [ []
16, Impact on Human Health
The proposed action may have an impact on human health from exposure I::]NO m YES
to new or existing sources of contaminants, (See Part 1. D.2.q,, E.1. d. fl g.and h,) :
If "Yes”, answer questions a - m. If "No", go to Seciion 17,
Relevant Nojor | Moderate
Part I small to large
Question(s) impact impact may
may ceeur occur
4, The proposed action is Jocated within 1500 feet of a school, hospital, licensed day Eld O ‘
care ¢enter, group home, nursing home or retirement community,
b. The site of the proposed action is currently undergoing remediation. Elg, Elh O
¢. There is a completed emergency spill remediation, or a completed environmental site | Elg, Elh Wi 0
remediation on, or adjacent to, the site of the proposed action.
d, The site of the action is subject to an institutional control limiting the use of the Elg, Elh ¥4 O
property (e.g,, easement or deed restriction).
e, The proposed action may affect institutional control measures that were put in place Elg, Eih ¥ I
to ensure that the site remains protective of the environment and human health,
f. The proposed action has adequate control measures in place to ensure that future D2t 71 ]
generation, treatment and/or disposal of hazardous wastes will be protective of the
environment and human health, ) )
2. The proposed action nvolves construction or modification of & solid waste D2g, BIf /] 0
management facility, .
h. The propased action may result in the unearthing of solid or hazardous waste. D2q, EIf [ -
{. The proposed action may result in an increase in the rate of disposal, or processing, of | D2r, D2s (] ¥4
solid waste,
j. The proposed action may result in excavation or other disturbance within 2000 feet of | Bl f,Elg %] ]
a site used for the disposal of solid or hazardous waste, Elh C
k. The proposed action may result in the migraticn of explosive gases from a landfill Elf, Elg ¥4 L]
site to adjacent off site structures,
1. The proposed action may result in the release of contaminated leachate from the D2s, EIT, Y| O
project site. D2r
m. Other impacts: The subject property ts part of the former Mitchel Field milliary alr base, and [ 7
axcavation for the propased facility may encounter residual contamination
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17, Consistency with Community Plans

The proposed action is not consistent with adopted land use plans.
(See Part 1. C.1, C.2. and C.3.)

If "Yes”, answer questions a - b, If "No", go io Section 18.

e

VvEs

Relevant No, or Moderate
Partl small to large
Question{s) impact fmpact may
may oecur aeeur
a. The proposed action’s land use components may be different from, or in sharp C2,C3,Dla I ¥4l
contrast to, current surrounding land use paltern(s), Ela, Elb
b. The proposed action will cause the permanent population of the city, town or village | C2 ¥4 ]
in which the project is located to grow by more than 5%.
¢. The proposed action is inconsistent with local land use plans or zoning regulations. C2,C2,C3 O "4
d. The proposed action is inconsistent with any County plans, or other regional land use | C2, C2 v M
plans,
¢. The proposed action may cause a change in the density of development that is not C3, Dlg, | K
supported by existing infrastructure or is distant from existing infrastructure. Dld, DIf,
B D1d, Elb
_f. The proposed action is located in an area characterized by low density development C4, D2e¢, D2d W o
that will require new or expanded public infrastructure, 12
g. The proposed action may induce secondary development impacts (e.g,, residential or § C2a % [
commercial development not included in the propesed action)
h. Other: i Cl

18. Consisiency with Community Character

The proposed project is inconsisient with the existing community chamctel.
(See Part'1, C.2, C.3, D2, KB.3)

If “Yes", answer quesiions a - g. If “"No", proceed to Part 3,

[No

lYIvES

Relevant Na, or Moderate
Part 1 small to large
Cuestion(s) impact impaet may
may occur oceur
a. The proposed action may replace ot eliminate existing facilities, structures, or areas E3e, E3f, E3g l ¥
of histori¢ importance to the commupity. .
b, The proposed action may create a demand for additional community services (e.g. Ca a ¥
schools, police and fire)
¢, The pmpmed action may dizplace affordqble or low-income housing in an area where | C2, C3, DI 7] El
there is a shertage of such housing, Dlg, Ela
d, The proposed action may interfere with the use or enjoyment of officially recognized | €2, E3 ¥4 L]
or designated public resources,
&, The proposed action is inconsistent with the predominant architectural scale and C2,C3 ] ¥4}
character.
£, Proposed action is inconsisient with the character of the existing natural landscape. C2,C3 il I
Ela, EIb
E2g, E2b
g, Other impacts: ___ O (]

PRINT FULL FORM
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Project Lease for Sands New York inlegraled Resort
Dule:

Full Environmental Assessment Form
Part 3 - Evaluation of the Muagnitude and Importance of Project Impacts
and
Determination of Significance

Part 3 provides the reasons in support of the determination of significance. The lead agency must complete Part 3 for every question
in Part 2 where the impact has been identified as potentially moderate to large or where there is a need to explain why a particular
element of the proposed action will not, or may, result in a significant adverse environmental impact.

Rased on the analysis in Part 3, the lead agency must decide whether to require an environmenta) impact statement to further assess
the proposed action or whether available fiformation is sufficient for the lead agency to conclude that the proposed action will not

have a significant adverse envircnmental 11T1pact By completing the certification on the next page, the lead agency can complete iis
detelmmatlon of significance. ‘ )

Reasons Suppor{:ing This Determination:
To complete this section:
e Tdentify the impact based on the Part 2 responses and describe its magnitude, Magnitude considers factors such as severity,
size or extent of an impagt.
»  Assess the importance of the impact. Importance relates to the geographic scope, duration, probability of the impact

-oceurring, numbm of people affected by the nnp%t and any addmona] environmental consequences if the zmpacl were {o .
aceur, -

¢ The assessinent should take into consideration any des an element or project chan ges.
. Repeat this process for each Parf 2 question where the impact has been identified as potentially moderate to !arge or where

. there {s a need to explain why a palnou ar element of the proposed action will not, or may, result in a significant Advcrse
. environmental impact,
¢  Provide the reason{s) why the unpacl may, or will not, result in a significant adverse environmental impact
«  For Conditional Negalive Declarations identify the specific condmon(.s) [mposed that will modlfy the proposed action so that
o significant adverse environmental fimpacts will result, :
- & - Attach additional sheets, as needed:

SeeAttachment

Determination of Significance - Type 1 and Unlisted Actions

SEQR Stafus: Type 1 ' [ ] Unlisted

Identify portions of BEAF completed (or this Project: 7] Part 1 v Part 2 [/] Part 3




Upon review of the information recorded on this EAF, as noted, plus this additional support information
Reviaw of documentation and public comments from SEQRA progess. previously initiated by Town of Mempstead Town Board

and considering both the magnitude and importance of each identified potential impact, it is the conclusion of the
Nassay County Legislature 35 lead agency that:

] A. This project will result in no significant adverse impacts on the envirenment, and, therefore, an environmental 1mpact
statement need not he prepared. Accordingly, this negative declaration is issued.

(1 B. Although this project could have a significant adverse impact on the environment, that impact will be avoided or
" substantially mitigated because of the following conditfons which will be required by the lead agency:

There will, therefore, be no significant adverse impaets from the project as conditioned, and, therefore; this conditioned negative
dectaration is issued, A conditioned negative declaration may be used only for UNLISTED actions (see 6 NWYCRR 617.7(d)).

|Z] C. This Project may result in one or more significant adverse impacts on the environment, and an environmental impact
statement must be prepared to further assess the impaci(s) and possible mitigation and to explore alternatives to aveid or reduce those
impacts. Accordingly, this positive declaration is issued.

Name of Action: Lease for Sands Naw York Integrated Resort

Name of Lead Agency: Nassau County Leglslature

Name of Responsible Officer in Lead Agency: The Honorable Howard J. Kopol *

Title of Responsible Officer prasiding Officar

Signature of Responsible Officer in Lead Agency: Date:
Signature of Preparer (if different from Responsible Officer) Date;

For Further Information:

Contact Person: Michasl ¢. Pulitzer, Clerk of the Nassau County Leglslature

Address: Theodore Rooseveli Executive & Legislative Suliding, 1550 Franklin Avenue, Mineola, NY 11501
[elephone Number: 516-671-4252

E-mail: mpulitzer@nassaucountyny .gov
For Type 1 Actions and Conditioned Negative Declarations, a copy of this Notice is sent to:

Chief Executive Officer of the political subdivision in which the action will be principally located (e.g., Town / City / Village of}
Other involved agencies (if any)
App]icant {if any)

PRINT FULL FORM Page 2 of 2




Full Environmental Assessment Form - Part 3
Attachment
Proposed Lease for Sands New Yorl Integrated Resort

Part 2 of the Environmental Assessment Form (FAF) identified a number of impacts with the potential to
be "moderate or farge” The analysis in this Part 3 EAF evaluates the potential magnitude of the identifie
impacts based ori the information provided in Parts 1 and 2 of the EAF, .

Impacts on Land

The proposed action consists of the agproval and execution of a lease between Nassau County and LVS:
NY Holdco 2, LLC for the approximately 71.6-acre Nassau Veterans Memorial Coliseum (Coliseum)
property and, potentially, the adjacent approximately 14.7-acre Marriott Hotel property to facilitate the
development of the Sands New York integrated Resort. Among other things, approval of the lease would
facilitate the recdevelopment of the Coliseum property by LVS NY Holdeo 2, LLC (Sands), subject to land
use, zoning and other required approvals, inte the Sands Integrated Resort No changes are proposed to
the Marriott Hotel, with the exception of parking reconfiguration at the southern portions of that
_property, and the potential renovation of the existing hotel (no expansion of the Marriott Hotel is |
- planned).

The integrated Resort would have multiple compenents, including, but not limited to: casino, live
performance venue, meeting and conference center, hotels, food and beverage establishments, public
attraction space, retail uses, back-of-house support and utllity space, structured and-surface parking
(including parking reconfiguration on the Marviott Hotel property). According to information provided in
~ the Parl 1 — EAF, development of the Integrated Resort will result in the physical disturbance of over 78
acres for a projected five-year construction period. The construction activity would result in significant
demolition, excavation, soil disturbance and transport, and related activities that would result in on-site
“erosion and potentizl sediment transport to roadways that must be controlled, The impact of these
“activities on land requires detailed evaluation and mitigation for potential significant adverse impacts,

Impacts on Surface Water

The subject property does not contain, nor does it adjoin, surface waters. The nearest surface water is the
East Meadow Brook, which is situated approximately 850 feet from the nearest point of the subject
property (Marriott Hotel southern parking lot). However, given the amount of site disturbance that will .
occur during development of the Integrated Resort, as described in fmpacts on Land, above, the potential
for sediment transport exists and must be evaluated. A proper Stormwater Pollution Prevention Plan must
also he prepared. Moreover, East Meadow Brook runs along the Meadowbrook State Parkway, and if
traffic mitigation is required along that roadway, potential impacts to East Meadow Brock and its
associated wetlands must be assessed,

Impacts on Groundwater

The proposed action includes a significant demand for water, and a new water supply well is reguired to
address that demand. In addition, as documented in the Part 1 - EAF, there may be contamination in the
area associated with the formar Mitchel Field military airfield, which is listed as a New York State
Superfund Class P {potential Registry site). A Class P site is one where there {s a potential concern about
site contamination. As the former Mitchel Field military airfield consists of approximately 1,500 acres that



includes the Coliseum and Marriott Hotel properties, anatyses must be conducted to ensure that the
proposed new well will not adversely impact the aquifer and not affect contamination {particularly
groundwater plumes) that may exist from the former military airfield or other industrial sources.

Impacts on Flooding

*Both the Coliseum and the Marriott Hotel properties consist of predominantly impervicus area, and based
on the information provided in the Part 1 ~ EAF, the amount of impervious area will decrease upon
development of the Integrated Resort. Notwithstanding this, a significant amount of impervious area will
exist, stormwater must be appropriately handled, and drainage impacts must be carefully evaluated to
avoid flooding-related impacts,

Impacts on Air

Implementation of the proposad action would result in an increase in traffic and associated emissions
within an identified disadvantaged community (part of Hempstead/New Cassel/Roosevelt/Uniondale/
Westbury), The disadvantaged communities have been designated because they are subject to
disproportionate air pollution burdens. Accordingly, a State-wide community air quality monitoring effart
is underway. An evaiuation must be conducted 1o determine whether the proposed Integrated Resort
would adversely impact air quality, and consultations must be undertaken with the New York State
Department of Envirenmental Conservation to ensure that such evaluation includes available current
information regarding the status and results of this community air monitoring initiative. Also, as the
Integrated Resort propeses extensive structured parking, an analysis must be conducted to ensure that
emissions are properly managed,

Impacts on Plants and Animals

As both the Coliseum and Marriott Hotel sites are fully developed and are predominantly covered by
impervious surfaces, they do not possess significant habitats, nor do they have substantial ecological
value, However, across James Doolittle Boulevard from the Marriott Hotel is a remnant of the Hempstead
Plains, While the proposed action does not include disturbance of the Hempstead Plains, the proposed
construction could potentially cast shadows upon the Hempstead Plains. An evaluation must be
conducted to determine same and the potential effects on the habitat of the Hempstead Plains.

Impagcts on Aesthetic Resources

As explained in the Part 1 — EAF, development of tha proposed Integrated Resort does not corply with
various parameters of the existing Mitchel Field Mixed-Use (MFM) District (e.g., height, various design
guidelines) that help to regulate aesthetic characteristics. Moreover, there are designated scenic by-ways,
residential neighborhoods, cultural facilities and other potentially-sensitive receptors whase visual
landscape may be impacted by the proposed Integrated Resort, An evaluation must be conducted to
determine those areas from which the proposed integrated Resort (particularly the hotel towers) may be
visible, and a visual analysis of the aesthetic impacts must be conducted thal compares post-development
impacts to existing conditions. '

Impacts on Transportation




Implementation of the proposed action is expectad to result in substantial increases in site-generated
traffic and the impact of same on the surrounding roadway system must be assessed and mitigation
identified to address impacts that may be caused by the Integrated Resort. Relevant cumulative traffic
impacts must also be analyzed. There will also be a significant parking demand associated with the

proposed Integrated Resert, and the sufficiency of proposed parking must be demeonstrated, including
access thereto.

Impacts on Energy

The Part 1 - EAF notes that approximately 3.8 million square feet of building space would require heating
and cooling, which will require significant energy, The Integrated Resort would also use energy for
lighting and other purposes, An evaluation must be conducted to determine whether utility providers can
meet the projected demand, and what improvements would be required. An assessment of the energy
conservation measures, renawable energy and other sustainability features of the Integrated Resort must
also be documented.

Impacts on Noise, Odor and Light

As the construction of the proposed integrated Resort is anticipated over an approximately five-year
" perlod, construction-related noise and vibration impacts are expected. These impacts must be evaluated
and mitigated to the extent practicable. On an cperational basis, the level of activity associated with the .
integrated Resort would be greater than that associated with the Coliseum, and, therefcre, the operational
- noise impacts must e assessed. In addition, lighting on the site must be evaluated and the impacts of
same (potential light trespass, skyglow) must also be studied,

Impacts on Human Health

As explained eatlier in this Part 3 — EAF, there may be contamination in the area associated with the
forrmer Mitchel Field military airfield, which is listed as a New York Staie Superfund Class P (potentia!
Registry site), Accordingly, to ensure that human health is protected, site-specific investigations must be
conducted to determine whether contaminaticn exists on the site that requires remediation. In addition,
given that significant excavation and soil transport will be conducted, the means to determine the quality
of excavated soil, and the prober means to transport and disposal (and/or recycling) of same must be
evaluated. Plans to address undocumented potentially-hazardous features (e.g., undocumented
underground storage tanks) and/or contaminaticn during construction must also be documented,

The proposed Integrated Resort will also generate greater quantities of solid waste than that generated
by the Coliseum use, Accordingly, the impacts associated with this solid waste and meathods to mitigate

impacts must be identified. :

In addition, as there will be a casino component to the Integrated Resort, the effect on problem gambling
should be evaluated,

Consistency with Community Plans

As previously explained in this Parl 2 - EAF, the proposed Integrated Resort does not comply with various
parameters of the existing MFM District. Accordingly, to allow the development of the Integratad Resort
as proposed, aither relief from those parameters must be granted, amendments to the MFM District must



be made, or & new zoning district must be adopted, These zoning impacts must be evaluated. The
consistency of the propesed action with relevant community and regional plans must also be assessed. In
addition, impacts to infrastructure must be assessed,

Consistency with Community Character

As explained in other sections of this Part 3 — EAF, the proposed action is not consistent with various
parameters of the prevailing MFM District {including, among other things, height), and implementation of
the proposed action is expected to result in potential adverse impacts to various elements of the
environment that contribute to community character (e.g., aesthetics, land use). In addition, portions of
the Coliseum are proposed to be demolished, and other areas will be altered to accommodate the casino.
These impacts must be evaluated from the perspective of consistency with community character,

The proposed Integrated Rescrt will.alse create. demands on community services (e.g., police, fire, solid
waste), which must be evaluated, and there also may he secondary impacts that require evaluation,
Relevant cumulative community characler impacts must be assessed as well,



State Environmental Quality Review Act (SEQRA)
Determination af Significance
Positive Declaration
Proposed Lease for Sands New York Integrated Resort

Date;

This Notice is issued pursuant to Article 8 of the Environmental Conservation Law (State Environmental
Quality Review Act} and the implementing regulations therefor at 6 NYCRR Part 617,

Name of Action: Proposed Lease for Sands New York integrated Resort

_ Project Location: ‘Nassau ‘Jeterans Memorial Coliseum, 1255 Hempstead Turnpike, Uniondale
' (NCTM Nos. Section 44 ~ Block F - Lots 351, 411, 412, 415)

Marrlott Hotel property, 101 James Doolittle Boulevard, Uniondale
(NCTM Nos. Section 44 - Biock F - Lots 326, 401 and 402)

Lead Agency: Nassau Counly Legislature
1550 Franklin Avenue
Minecls, New York 11501

5EQR Status: Type |

Description of Action: The proposed aclion consists of the approval and execution of a proposed ease
between Nassau County and LVS NY Holdeo 2, LLC for the approximately 71.6-acre Nassau Veterans
Memorial Coliseum (Coliseum) property and, potentially, the adjacent approximately t4.7-acre Marriott
Hotel property, to facilitate the development of the Sands New York Integrated Resort. Among other
things, approval of the lease would facilitate the redevelopment of the Coliseurn property by LVS NY
Holdco 2, LLC {Sands), subject to land use, zoning and other required approvals, into the Sands Integrated
Resort. No changes are proposed to the Marrictt Hotel, with the exception of parking reconfiguration at
the southern portions of that property, and the potential renovation of the existing hotel (no expansion of
the Marriott Hotel is planned).

Both the Coliseumn and Marriott Hote! properties are situated within the Town of Hempstead's Mitchef
Fleld Mixed-Use (MFM) District, and the development of the proposed Integrated Resort would require
either relief from/amendments to that district or the creation of a new zoning district, as may be deemed
appropriate by the Town cf Hempstead Town Beard.

Sands is proposing a world-class integrated Resort that incorporates multiple components of feisure,
business and entertainment to provide a wide range of experiences for the local community and guests,
The Integrated Resort concept leverages the complementary travel patterns of business travelers who
attend meetings and conferences during workdays and that of |elsure tourists and visitors who visit an
weekends. The Integrated Resort Is proposing 1o offer an array of experiences under a single roct. The

1



destination will feature gaming, four and five-star hotels, meeting spaces, a live performance vente,
immersive experiences, and restaurant and supportive retail experiences, Each component will be
integrated through a series of landscape strategies and united by a common theme of environmentally-
sustainable design. The Integrated Resort is proposed to include the following new development:

»  Two new hotels with a total of 1,670 rooms, spa, fitness center and pools
» Casino with 393,726 net square feet of gaming area
v 147,292 square feet of food and beverage with 3,337 seats

¢ 213,000 square foot conference center

» 4,500 seat arena/live performance venue

. GO,GDO square foot bublic attraction space

. 31;200. leasable square‘feet of retail space

» Three parking garages

s Various back-of-house support spaces, ci;'culation and interior utility spaces,
Reasons Supporting this Determination:

The Nassau County Legislature has reviewad the proposed lease terms and the information included in
Parts 1, 2 and 3 of the Environmental Assessment Form {EAF), has compared same to the thresholds sat
forth at 8 NYCRR §617.4, and has determined that the Proposed Action is @ Type | action. A coordinated
raview was undertaken with involved agencies in accordance with 6 NYCRR §617.6(b)(2) and (3) of the
implementing regulations of the New York State Environmental Quality Review Act.

Based upon the information contained in the proposed lease terms, Parts 1, 2 and 3 of the EAF, and
testimony and information presented, the Nassau County Legislature, after due deliberation, review and
analysis of the aforesaid information and the criteria set forth in 6 NYCRR §617.7(c}), hereby determines
that the proposed action may result in significant adverse impacts to the environment and a Draft
Enviranmental Impact Statement must be prepared. This determination is supported by the following:

+ Implementation of the proposed action, which would facilitate development of the Integrated
Resort, will result in the physical disturbance of over 78 acres for a projected five-year
construction period, The canstruction activity wouid resulf in significant demolition, excavation,
s6il disturbance and transport, and related activities that would result in on-site erosion and
potential sediment transport to roadways that must be controlled

« The proposed Integrated Resort would significantly increase the demand for water, and a new
water supply well is reguired to address that demand. There may be contamination in the area
associated with the former Mitchet Field military airfleld, which is listed as a New York State
Superfund Class P {potential Registry site). As the former Mitchel Field military airfield consists of
approximately 1,500 acres that includes the Coliseurn and Marriott Hote! properties, analyses
must be conducted to ensure that the proposed new well will not affect contamination



{particularly groundwater plumes) that may exist from the former military airfield or other
inclustrial sources

Upon development of the Integrated Resort, a signhificant amount of stormwater will be
generated, and potential significant drainage impacls must be evaluated

The proposed Integrated Resort may contain buildings that would cast shadows on the
Hempstead Plzins, which could adversely affect its habitat

The proposed Integrated Resort does not comply with various parameters of the existing Mitchel
Fleld Mixed-Use (MFM) Zoning District (e.g., height, various design guidelines) that help to
regulate potential impacts to aesthetic character. Moreover, there are designated scenic by-ways,
residential neighborhoods, culturei facilities and other potentially-sensitive receptors whose visual
landscape may be impacted by the proposed Integrated Resort

Implementation of the proposed action is expected to result in substantial increase in site-
generated traffic and the impact of same on the operating conditions of the surrounding roadway
systern must be assessad. There will also be a significant parking demand associated with the
proposed Integrated Resort, and the sufiiciency of proposed parking must be demonstrated,
including access thereto

As East Meadow Brook runs along the Meadowbrook State Parkway, if traffic mitigation is
réqui_red along that readway, potential impacts to surface water and associated wetlands may
result : -

Implementation of the proposed acticn would result in an increase in traffic and associated
“emissions within an identified disadvantaged community (part of Hempstead/New
Cassel/Rocsevelt/Uniondale/Westhury) that could adversely impact air quallty

Tho Integrated Resort proposes exlensive structured parking, and would generate emissions
within the garages that may affect air quality

Approximately 3.8 million square feet of building space is proposed within the Integrated Resort
that would reguire heating and cooling, which would create a significant demand for energy. The
Integrated Resort would also require energy for lighting and other purposes. An evaluation must
be conducted 1o determine whether utifity providers can meet the projected demand without
causing adverse impacts to the energy system

As the construction of the proposed Integrated Resort is anticipated over an approximately five-
year period, construction-related noise and associated impacts are anticipated

On an operaticnal basis, the level of activity associated with the [ntegrated Resort would be
greater than that associated with the Coliseum, and, as such, operational noise would increase at
the property



» The proposed lighting associated with the Integrated Resort has the potential to cause light
trespass and sky glow

* There may be contamination in the area associated with the former Mitchel Field military airfield,
which is listed as a New York State Superfund Class P (potentlal Registry site), and excavation and
soil disturbance associated with the Integrated Resort could disturly contamination and/or

undocumented, potentially hazardous features that may exist (e.g,, undocumented underground
storage tanks)

+ The proposed Integrated Resort will generate greater quantities of solid waste than that
generated by the Coliseum use, which ceould affect solid waste management handling and
disposal facilities

*  Asthere will be a casino component to the Integrated Resort, there could be a potential increase
in problem gambling

» Implementation of the proposed action does not comply with various parameters of the
prevailing Town of Hempstead MFM District, which could result in various zoning and related
impacts. in addition, consistency of the proposed action with relevant community and regiona
plans must be assessed

»  The proposed Integrated Rescrt may affect community character

o The proposed Integrated Resort will create additional demands on commu miy services (e.q.,
police, fire, solid waste), the impacts of which must be evaluated

» The proposed Integrated Resort and other pending applications (including the NYU Langone
Hospital that is contemplated at Nassau Community College) may result in significant cumulative
imgacts,

Scoping: Formal scoping will be concucted in accordance with 6 NYCRR §617.8. DETAILS ON FORMAL
SCOPING PROCESS TO BE ARDED

For Further Information:
Contact Person: Michae! C. Pulitzer, Clerk of the Nassau County Legislature
Address: Thecdore Rocsevelt Executive & Lagislative Building
1550 Franklin Avenue
Mineoln, New Yorlk 11501
Telephone Number:  516-571-4252

E-Mail Address: mpulitzer@nassaucountyny.gov

A Copy of this Notice is filed with the Lead Agency and has been Sent to:



The Honorable Bruce A. Blakeman
Nassau Caunty Executive
Office of the County Executive
1550 Franklin Avenue

Mineola, NY 11501

Kenneth G, Arnold, P.E., Commissionar
Nassau County Department of Public Works
1194 Prospect Avenue

Westhury, NY 11550-2723

Or. Irina Gelman, Commissioner
Nassau County Department of Health
200 County Seat Drive

North Entrance

Mineola, NY 11501

Michael F. Uttaro, Chief Fire Marshal
Nassal County Fire Marshal

1194 Prospect Avenue

Westbury, NY 11590

William Rockensies, Chairman

Nassau County Industrial Development Agency
1 Woest Street, 4th Floor

Mineola, NY 11501,

Sheldon L. $hrenkel, CEQ/Executive Director
Nassau County Industrial Development Agency
One West Street — Fourth Floor

Mineola, New York 11501

Leonard H. Shapirc, Chairperson
Nassau County Planning Commission
1194 Prospect Avenue

Westbury, NY 11580

The Honorable Donald X. Clavin Jr.,
Town Supervisor

Town Hall

1 Washingtan Strect

Hempstead, NY 11550

Town of Hempstead Town Board
Town Hall

1 Washington Street
Hempstead, NY 11550

John F. Ragano, Chairman

Town of Hempstead Board of Appeals
1 Washington Street

Hempstead, NY 11550

John Reinhardt, Commissicner
Town of Hempstead Water
Department

1995 Prospect Avenue

East Meadow, NY 11554

Town of Hempstead Building Department
1 Washington Street - 2™ Floor
Hempstead, NY 11550

Antonio Fanizzi, Commissioner

Town of Hempstead Highway Department
350 Front Street

Hempstead, NY 11550

Richard B. Causin, P.E., Regional Director

New York State Department of Transportation,
Region 10

State Office Building

250 Velerans Memorial Highway

Hauppauge, NY 11788

Cathy Flaas, Regional Director

New York State Department of Environmental
Conservation

Region 1

SUNY @ Stony Brook

50 Circle Road

Stony Brook, NY 11790



Rr. James V, McDonald, Commissionar
New York State Department of Health
Corning Tower

Empire State Plaza

Albany, NY 12237

New York State Gaming Facility Location Board
PO Box 7500
Schenectady, NY 12301-7500

New York State Gaming Commission
PO Box 7500
Schenectacly, New York 12301-7500

FAA/Obstruction Evaluation Group
10101 Hillwood Parkway
Fort Worth, TX 76177

Lisanne Altrmann, Major Account Executive
PSEG Long lsland

998 Stewart Avenue

Bethpage, NY 11714

Valarie Hunter, Account Representative
National Grid

25 Hub Drive

Melville, NY 11747

‘Corporate Headguarters

ENGIE Resources

1360 Post Oak Boulevard, Suite 400
Houston, TX 77056 '

VS NY Holdco 2, LLC
5420 8. Durango Drive
Las Vegas, Nevada 89113

Environmental Notice Bulletin at: enb@gw.decstate ny.us
625 Broadway
Albany, NY 122331750

]



Business History Form
The contract shall be awarded to the responsible proposer who, at the discretion of the County, taking into consideration the
reliability of the proposer and the capacity of the proposer to perform the services required by the County, offers the best value
to the County and who will best promote the public interest.
In addition to the submission of proposals, each proposer shall complete and submit this questionnaire. The questionnaire shall
be filled out by the owner of a sole proprietorship or by an authorized representative of the firm, corporation or partnership
submitting the Proposal.
NOTE: All questions require a response, even if response is “none” or “not-applicable.” No blanks.

(USE ADDITIONAL SHEETS IF NECESSARY TO FULLY ANSWER THE FOLLOWING QUESTIONS).

Date: 07/17/2024

1) Proposer’s Legal Name: LVS NY Holdco 2, LLC

2) Address of Place of Business: 5420 S. Durango Drive

State/Province/ Zip/Postal
City: Las Vegas Territory: NV Code; 89113
Country: US
3) Mailing Address (if different):
State/Province/ Zip/Postal
City: Territory: Code:
Country:
Phone:  (702) 449-9311
| Does the business own or rent its facilities? Own If other, please provide details;
4) Dun and Bradstreet number: [N
5) Federal |.D. Number: i
6) The proposer is a: Other (Describe)  Limited Liability Company
7) Does this business share office space, staff, or equipment expenses with any other business?
| YES [ ] NO [X] If yes, please provide details:
8) Does this business control one or more other businesses?
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YES [ ] NO [X] If yes, please provide details:

9) Does this business have one or more affiliates, and/or is it a subsidiary of, or controlled by, any other business?
YES [X] NO [] If yes, please provide details:

| Wholly owned subsidiary of Las Vegas Sands Corp.

10)  Has the proposer ever had a bond or surety cancelled or forfeited, or a contract with Nassau County or any other
government entity terminated?
YES [ ] NO [X] If yes, state the name of banding agency, (if a bond), date, amount of bond and reason for such
cancellation or forfeiture: or details regarding the termination (if a contract).

11)  Has the proposer, during the past seven years, been declared bankrupt?
YES [ ] NO [X] If yes, state date, court jurisdiction, amount of liahilities and amount of assets

12)  Inthe past five years, has this business and/or any of its owners and/or officers and/or any affiliated business, been the
subject of a criminal investigation and/or a civil anti-trust investigation by any federal, state or local prosecuting or
investigative agency? And/ar, in the past 5 years, have any owner and/or officer of any affiliated business been the
subject of a criminal investigation and/or a civi anti-trust investigation by any federal, state or local prosecuting or
investigative agency, where such investigation was related to activities performed at, for, or on behalf of an affiliated
business.

YES { ] NO [X] If yes, provide details for each such investigation, an explanation of the circumstances and corrective action
taken.

13)  Inthe past 5 years, has this business and/or any of its owners and/or officers and/or any affiliated business been the
subject of an investigation by any government agency, including but not limited to federal, state and local regulatory
agencies? And/or, in the past 5 years, has any owner and/or officer of an affiliated business been the subject of an
investigation by any government agency, including but not limited to federal, state and local regulatory agencies, for
matters pertaining to that individual’s pasition at or relationship to an affiliated business.

YES [X] NO [ ] If yes, provide details for each such investigation, an explanation of the circumstances and corrective action
taken.

Please see Attachment 13.

1 File{s) uploaded: 24.07.15 BHF Attachment 13 - Investigations.pdf

14)  Hasany current or former director, owner or officer or managerial employee of this business had, either before or during
such person's employment, or since such employment if the charges pertained to events that allegedly occurred during
the time of employment by the submitting business, and allegedly related to the conduct of that business:

a) Any feleny charge pending?
YES [ ] NO [X] If yes, provide details for each such investigation, an explanation of the circumstances and corrective action
taken.

b} Any misdemeanor charge pending?
YES [ ] NO [X] If yes, provide details for each such investigation, an explanation of the circumstances and corrective action
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taken.

c) In the past 10 years, you been convicted, after trial or by plea, of any felony and/or any other crime, an element of
which relates to truthfuiness or the underlying facts of which related to the conduct of business?

YES [ ] NO [X] If yes, provide details for each such investigation, an explanation of the circumstances and corrective action
taken.

d) In the past 5 years, been convicted, after trial or by plea, of a misdemeanor?
YES [ ] NO [X] If yes, provide details for each such investigation, an explanation of the circumstances and corrective action
taken.

e} In the past 5 years, been found in violation of any administrative, statutory, or regulatory provisions?
YES [ ] NO [X] If yes, provide detalls for each such investigation, an explanation of the circumstahces and corrective action
taken,

15)  Inthe past {5) years, has this business or any of its owners or officers, or any other affiliated business had any sanction
imposed as a result of judicial or administrative proceedings with respect to any professional license held?
YES [X] NO [ ] if yes, provide details for each such investigation, an explanation of the circumstances and corrective action
taken.

Please see Attachment 13.

16)  Forthe past {5) tax years, has this business failed to file any required tax returns or failed to pay any applicable federal,
state or local taxes or other assessed charges, including but not limited to water and sewer charges?
YES [ ] NO [X] If yes, provide details for ezch such year. Provide a detailed response to all
questions checked 'YES'. If you need more space, photocopy the appropriate page and attach it to the questionnaire.

17 Conflict of Interest:
a) Please disclose any conflicts of interest as outlined below. NOTE: If no conflicts exist, please expressly state “No
conflict exists.”
(i) Any material financial relationships that your firm ot any firm employee has that may create a conflict of
interest or the appearance of a conflict of interest in acting on behalf of Nassau County.

| No conflict exists.

(i) Any family relationship that any employee of your firm has with any County public servant that may create a
conflict of interest or the appearance of a conflict of interest in acting on behalf of Nassau County.

| No conflict exists.

(iii) Any other matter that your firm believes may create a conflict of interest or the appearance of a conflict of
interest in acting on behalf of Nassau County.

Tracey Edwards (SVP - New York Carporate Social Responsibility Officer for LVSC) holds an unpaid position as the
Chairwoman of the Board of Trustees for the Long Island Power Authority (Nassau County). Ms. Edwards was
appointed to the position by Gov. Hochul. Please note that Ms. Edwards is employed by applicant’s parent
publicly traded company.

Page3of 6 . Rev. 3-2016



b)

Please describe any procedures your firm has, or would adopt, to assure the County that a conflict of interest

would not exist for your firm in the future.

We have a Conflict of Interest Policy in place which requires prompt disclosure of any possible conflicts. We also
have a robust third-party due diligence process, which includes a Compliance Questionnaire that has a question
aimed at identifying possible conflicts of interest with third-parties with whom we do business.

Include a resume or detailed description of the Proposer’s professional qualifications, demonstrating extensive

experience in your profession. Any prior similar experiences, and the results of these experiences, must be identified.

Have you previously uploaded the below information under in the Document Vault?
YES [ ] NO [X]

Is the proposer an individual?
YES [ 1 NO [X] Shouid the proposer be other than an individual, the Proposal MUST include:

i)

iii)

v}

i)

vii)

viii)

Page 4 of &

Date of formation;

| 02/13/2023

Name, addresses, and position of all persons having a financial interest in the company, including shareholders,

members, general or limited partner. If none, explain.

LVSC Address: 5420 5. Durango Drive, Las Vegas, NV 89113,

LVS HoldCo 2, LLC is a wholly owned subsidiary of parent Las Vegas Sands Corp. (LVSC) a publicly traded company.

Name, address and position of all officers and directors of the company. If none, explain,

David Zachary Hudson, President - ||| | NG
Randy Hyzak, Secretary - [
Robert Cilento, Treasurer - I

State of incorporation (if applicable);

| NV

The number of employees in the firm;

[0

Annual revenue of firm;

o

Summary of relevant accomplishments

| Please see attached Las Vegas Sands Corp. 10k dated February 7, 2024.

1 File(s) uploaded: 24.02.07 BHF Attachment AVII Las Vegas Sands Corp. 10-K.pdf

Copies of all state and local licenses and permits.

1 File(s) uploaded: 24.07.12 BHF Attachment A VIIi LVS NY HOLDCO2 LLC.pdf

Rev. 3-2016




B.

Indicate number of years in business.

| 2

Provide any other information which would be appropriate and heipful in determining the Proposer’s capacity and
reliability to perform these services.

| Please see attached Las Vegas Sands Corp. 10k dated February 7, 2024,

Provide names and addresses for no fewer than three references for whom the Proposer has provided similar services or

who are qualified to evaluate the Proposer’s capability to perform this work.

Company
Contact Person
Address

City

Country
Telephone

Fax #

E-Mail Address

Company
Contact Person
Address

City

Country
Telephone

Fax #

E-Mail Address

Company
Contact Person
Address

City

Country
Telephone

Fax #

E-Mail Address

Page 50f 6

RXR

Paul Degregorio (VP, Project Executive, Construction Services)

75 Rackefelier Plaza, Suite 1300

New York

us

(212) 390-9685

pdegregorio@rxr.com

Populous

State/Province/Territory

NY

Jonathan Mallie (Global Director)

601 West 26th Street, Suite 1737

New York

us

(917) 261-3422

Jonathan.Mallie@populous.com

JB&B

State/Province/Territory

NY

Richard McFadden (Managing Partner)

80 Pine Street, 12th Floor

New York

us

{212) 530-9353

mcfaddenr@jbb.com

Stateﬁ" rovince/Territory

NY

Rev. 3-2016



L | lvie Dumlao | , hereby acknowledge that a materially false statement
willfully or fraudulently made in connection with this form may result in rendering the submitting business entity and/or any
affiliated entities non-respansible, and, in addition, may subject me to criminal charges.

I, [ Ivie Dumlao | , hereby certify that | have read and understand all the

items contained in this form; that | supplied full and complete answers to each item therein to the best of my knowledge,
information and belief; that | will notify the County in writing of any change in circumstances occurring after the submission of
this form; and that all information supplied by me is true to the best of my knowledge, information and belief. | understand that
the County will rely on the infermation supplied in this form as additional inducement to enter into a contract with the
submitting business entity.

CERTIFICATION

A MATERIALLY FALSE STATEMENT WILLFULLY OR FRAUDULENTLY MADE IN CONNECTION WITH THIS QUESTIONNAIRE MAY
RESULT IN RENDERING THE SUBMITTING BUSINESS ENTITY NOT RESPONSIBLE WITH RESPECT TO THE PRESENT BID OR FUTURE
BIDS, AND, IN ADDITION, MAY SUBJECT THE PERSON MAKING THE FALSE STATEMENT TO CRIMINAL CHARGES.

Name of submitting business: LVS NY Holdco 2, LLC

Electronically signed and certified at the date and time indicated by:
tvie Dumlao IVIE.DUMLAO@SANDS.COM

Manager - Legal Office, LVSC

Title

07/18/2024

Date

Page 6 of 6 Rev. 3-2016



ATTORNEY/CLIENT PRIVILEGED AND CONFIDENTIAL

BUSINESS HISTORY FORM
ATTACHMENT #13

Publicly traded parent company Las Vegas Sands Corp. (LVSC) and its subsidiaries operate in a highly
regulated industry and are subject to investigations and regulatory inquiries in the normal course of
business. Over the last five years, the company has been licensed to operate gaming establishments in
Nevada, Singapore, Macao and Pennsylvania and been subject, as relevant here, to the jurisdiction of the
following gaming regulators:

Singapore Gambling Regulatory Authority

Macao Gaming and Inspection Coordination Bureau
Nevada Gaming Control Board

Great Britain Gambling Commission

Swedish Gambling Authority

Bulgarian National Revenue Agency

U AN o

From time to time, the above regulatory agencies listed in 1-3 above have conducted investigations and
imposed fines; however, none have adversely impacted the company’s operations, or resuited in a
suspension or revocation of our gaming licenses. Further, remedial measures have been taken in each
instance as appropriate. Dispositions of investigations which required disciplinary action are generally
publicly available with each of the above agencies. Please note that the regulatory agencies listed in4 - 6
above are recent additions in connection with the company’s new digital live remote dealer business {B2B
Supplier) that has not yet launched. These regulators have conducted routine licensing investigations of
LVSC and/or its subsidiaries but have not imposed any disciplinary actions or fines.

In addition to the foregoing, a subsidiary of LVSC, under the jurisdiction of the US Department of
Transportation Federal Aviation Administration {FAA), was investigated for compliance with passenger
flight regulations in connection with LVC's prior gaming operations in Las Vegas, Nevada®. On December
21, 2023, the subsidiary and FAA agreed to settle the matter without further court or administrative
proceedings.

If further information is required regarding any of the above or other confidential matters, details can
be provided upon request.

1 As of February 2022, the Company no longer has gaming operations in Nevada.



" DEPARTMENT OF STATE

I hereby certify that the annexed copy for LVS NY HOLDCO 2, LLC, File

Number 230214003444 has been compared with the original document in the
custody of the Secretary of State and that the same is true copy of said original.

WITNESS my hand and official seal of the
Department of State, at the City of Albany,

&Q, OF NEy ., on February 14, 2023.
,.' v ) 22 l .‘.
Folty a3
s * 3 :
1 Q¢ | BJ'::NL—» Cn ﬂud?ﬁ—bi
c. \ # '
Brendan C. Hughes

Executive Deputy Secretary of State

Authentication Ninber; 100002977075 To Verify the anthenticity of this document you may access the
Divigion of Corperation’s Document Aunthentication Website at hitp:/scorp.dosny.goy




Deparimant of State

DIVISION OF CORPORATIONS,
NEWYORK | Division of Corporations, STATS RECONDS AND
aftonmrry, | State Records and UNIEORM COMMERGIAL CODE
~ -t Uniform CommercialCode . . <D ST o Commare Plaga © T
85 Washiniaton Ava,
Athsny, NY 142310001
hitpsidusay.goy
APPLICATION FOR AUTHORITY
OF

LVE NY HOLDCO 2, LLS

(Tsert nairg of Foreign: Lintied Linbiilty Company}
Under Section 802 of tle Limited Liability Company Law

FIRST! The name of the foreign limited liability company is:
LVS NY HOLDGO 2, LLC

The fictitious name under which the foreign limited Jiability company will do business in New York is:

(Camplete eniy If the foraign Innfied liability company's true name is pot acceprable for authorization pursuant io §204 of the
Limirad Liability Compary Law. The fletitous nema must conteln the words "Linsited Liability Company” or the abbraviution
llLLC" or "LL'C‘ f:’

SECOND: The jurisdiction of organization of the foreign limited liability company is:

Nevada

The daie of its organization is:_Febtuary 13, 2023

THIRD: The county within New York State inx which the offlce of the foreign limited liability company
is to be Jocated or if the forsign limited liability company shall maintain mote than one office in this state,
the county within New Yotk State in. whioh the principal office of the foreign Hmited liability company is
to be located is: Nagsau Caunty .
{Compiete with the nume of a New York Srate county, Please riote that the flmited [fabllity company is riot required 10 have an
actial physical aifice in New York State.}

FOURTH: The Secretary of State Is designated as agent of the foreign limited Hability company upon
whoo process against the foreign limited liability company may be served.
The post office address to which the Secretary of State shall mail a copy of any process against the
foreign limited liability company served upon the Secretary of State by personal delivery is:

Comoration Service Company

80 State Streat, Albany, New York, 12207-2543

(Optional) The email address to which the Secretary of State shall email a notice of the fact that
process agalnst the foreign Himited lability company has been served electronicatly upon the
Secretary of State 1s:

00S-1361-fa (Rev. 1222} Page 1 4f3

Filed with the NYS Department of State on 02/14/2023
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FIFTH: (Check and complete the statement that applies)

The foreign limited lability company is required to maintain sn office in the jurisdietion of its formation, - -

_ The address of its office isl: -

B&00 Haven Street, Las Vegas, Nevada 89119

[]The foreign limited lability company is not required to maintain an office in the jurisdiction of its
formation,

The adsdress of the principul office of the foreign Hmlted fiability company is:

SIXTH: The foreign limited tiability company is In exigtence in it jurisdiction of formation at the time
of the filing of this application,

SEVENTH: The Articles of Organization of the foreign limited liability company were filed with the
following officer in the j_uﬁsdiction of its formation:

Officer {e.g. "Seoretary of State"): Francisco V. Aguitar, Secretary of State

. Y
The address of the officer is: 101 Noith Carson Street, Sulte 3, Las Vegas, Nevada 80701

X @m\ Capacity of signer (Check appropriate box):

{Stgnatire) D iMember

D Manager

Authuorized Person

D, Zachary Hudson

{Type on print mne}

Filed with the NYS Deparment of Siake on 02/14/2023
Filing Number: 230214003444 DOS I 6732297
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CERTIFICATE OF EXISTENCE
WITH STATUS IN GOOD STANDING

I, FRANCISCO V. AGUILAR, the duly quatitied and elected Nevada Seceetary of State, do

hereby cortify that [ am, by the Taws of said State, the custodian of the records refating to {ilings

by corporations, non~profit corparations, corporations sole, limited-liability companies, limited
parinceships, Hmited<lizbility parlnersthips and business trusts persuant to Title 7 of the Novada Revised
Statutes which are eithoer presently in 2 status of good standing or were in good standing for a time perind
subsequent of 1976 and am the proper officer to execute this certificate,

1 further cextify that the records of the Nevada Scorotary of State, at the datc of this certificato,
gvidence, LVS NY HOLDCO 2, LLC, as a DOMESTIC LIMITED-LIABILATY COMPANY (86)
duly organized under the laws of Nevada and existing under and by virtue of the laws of the State of
Nevada since 02/13/2023, and is in pood standing in this state.

IN WITNESS WHEREQF, 1 have hercunto set my
hand and affixed the Great Seal of Stale, at my
offico on 02/13/2023,

FRANCISCO V, AGUILAR.
Certificate Number; B202302133301122 Secretary of State

You ray verify this certificate
onfine at hitpy/fwww.nvsos.goy

Filed with the NYS Departaent of State en 02/14/2023
Filing Number: 230214003444 DOS [D: 6732297




APPLICATION FOR AUTHORITY
" OF

LVS NY HOLDCO 2, LLC

{nsart name of Foreigu Elmited Linkility Compary}

Vlnder Seotion 802 of the Limited Ydability Cormpany Law

Flter's Narme and Mailing Address:

Jennifer Rohtbach
Newat
Greanberg Traurlg, LLP
Conpany, if Applieabile!
10845 Griffith Peak Drive, Suits 800
Matling Address:
Las Vegas, Nevada 89135
Cley, Stere and Bp Code:

NOTES:

1. This form was prepared by the New York State Department of State for filing an application for authority for a
foreign Himited Hability company toconduct business in New York State, It does not contain all optional provisions
under the law. You are not regaired o use this form, You may draft your own form or uee forms available at legal
supply stores.

2, Attsch a Certificate of Existence, Certificate of Gond Stmsding or Cortificate of Status from the offictal who files
and maintains Hrited Uability company records in the jurisdiction of the foroign limited finbility company’s
formation,

3, The nine of the foreign Hesited liability company and its date of formation provided on this document must exactly
matoh the name of the foreign fmited Hability company and, it applicable, the dato of formation stated in the
Cartificate of Existence, Certificate of Good Standing or Certificata of Status.

4, The Department of State recommends that Jegal documments be prepared under the guidance of an attorney.

5. The application for authority must be submitted with a $259 filing fee made payable to the Department of State.

(For office use only,)

DOS-1361-Li (Rew, 12/22) Page 30f3
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NEVADA STATE BUSINESS LICENSE
LVS NY HOLDCO 2, LLC

Nevada Business Identification # NV20232698516
Expiration Date: 02/28/2025

In accordance with Title 7 of Nevada Revised Statutes, pursuant to proper application duly filed and
payment of appropriate prescribed fees, the above named is hereby granted a Nevada State Business
License for business activities conducted within the Staie of Nevada.

Valid until the expiration date listed unless suspended, revoked or cancelled in accordance with the
provisions in Nevada Revised Statutes. License is not transferable and is not in lieu of any local business
license, permit or registration,

License must be cancelled on or before its expiration date if business activity ceases. Failure to do
so will result in late fees or penalties which, by law, cannot be waived.

IN WITNESS WHEREOF, I have hereunto set my
hand and affixed the Great Seal of State, at my
office on 02/19/2024.

FRANCISCO V. AGUILAR
Secretary of State

Certificate Number: B202402194362299
You may verify this certificate
online at httpy//www. nvsos.gov




STATE OF NEVADA
FRANCISCO V. AGUILAR LEPy Commercial Recordings Division

401 N. Carson Sireet
Secretary OfState Carson City, NV 89701
Telephone (775) 684-37068
Fax (775) 684-7138

D E PUTY B A I(KE‘D A HL Shh North Las Vegas City Hall
: 2250 Las Vegas Bivd North, Suite 400
Deputy Secretary for OFFICE OF THE North L Vegas, NV 35036
Commercial Recordings SECRETARY OF STATE Telephone (703) 485-2880
Fax (702) 486-2888

Business Entity - Filing Acknowledgement

02/19/2024
Work Order Item Number: W2024021900641 - 3472362
Filing Number: 20243828806
Filing Type: Annual List
Filing Date/Time: 02/19/2024 12:04:55 PM
Filing Page(s): 2
Indexed Entity Information:
Entity ID: E29524202023-1 Entity Name: LVS NY HOLDCO 2, LLC
Entity Status: Active Expiration Date: None

Commercial Registered Agent
CORPORATION SERVICE COMPANY*
112 NORTH CURRY STREET, Carson City, NV 89703, USA

The attached document(s) were filed with the Nevada Secretary of State, Commercial
Recording Diviston. The filing date and time have been affixed to each document,
indicating the date and time of filing. A filing number is also affixed and can be used to
reference this document in the future.

Respectiully,

EAT

FRANCISCO V. AGUILAR
Secretary of State

Page 1of 1

Commercial Recording Division
401 N. Carson Street



Annual or Amended List
and State Business
License Application

FRANCISCO V. AGUILAR

,  Secretary of State

2% 401 North Carson Strest

i Carson City, Nevada 89701-4201

(775) 684-5708

Website: www.nvsos.gov
www.nvsilverflume.gov

Wl ANNUAL| | AMENDED (eneck one)

List of Officers, Managers, Members, General Partners, Managing Partners, Trustees or Subscribers:

LVS NY HOLDCO 2, LLC NV20232698516
NAME QF ENTITY Entity or Nevada Business
Identification Number (NVID)

TYPE OR PRINT ONLY - USE DARK INK ONLY - DO NOT HIGHLIGHT

IMPORTANT: Read instructions before completing and refurning this form.
Please indicate the entity type (check only one):

D Corporation Filed in the Office of | Business Number
. o . . E29524202023-1
[[] This corporation is publicly traded, the Central Index Key number is: F\L’Sﬂwﬂm Filing Number
20243828806
Secretary of State | Filed On

I:] Nonprofit Corporation (see nonprofit sections below) State nydeﬂ 02/19/2024 12:04:55 PM
Number of Pages
2

[wl Limited-Liability Company

[] Limited Partnership

[] Limited-Liability Partnership

[J Limited-Liability Limited Partnership
D Business Trust

[] corporation Sole
Additional Officers, Managers, Members, General Partners, Managing Partners, Trustees or Subscribers, may be listed onh a supplemental page.

CHECK ONLY IF APPLICABLE
Pursuant to NRS Chapter 76, this entity is exempt from the business license fee.
[[] 001 - Governmental Entity

|:l 006 - NRS 680B.020 Insurance Co, provide license or certificate of authority number

For nonprofit entities formed under NRS chapter 80: entities without 501 {c) nonprofit designation are required to maintain a state business license,
the fee is $200.00. Those claiming an exemption under 501{c) designation must indicate by checking box below.

D Pursuant to NRS Chapter 76, this entity is a 501{c) nonprofit entity and is exempt from the business licenss fee.
Exemption Code 002

For nonprofit entities formed under NRS Chapter 81; entilies which are Unit-owners' association or Religious, Charitable, fraternal or other
arganization thal qualifies as a tax-exempt organization pursuant to 26 U,8.C $ 501{c) are excluded from the requirement to obtain a state business
license. Please indicate below if this entity falls under one of these categories by marking the appropriate box. If the entity does not fall under either of

these calegories please submit $200.00 for the state business license.

. ! - Religious, charitable, fraternal or other organization that ualifies as a tax-exempt organization
D Unit-owners' Assaciation I:[ purs%ant 1028 U S.¢. $501(0) g q ptorg

For nonprofit entities formed under NRS Chapter 82 and 80:Charitable Solicitation Information - check applicable box
Does the Organization intend to salicit charitable or tax deductible contributions?

[] No-no additional form is required
D Yas - the "Charitable Solicitation Registration Statement” is required.

[:l The Organization claims exemption pursuant to NRS 82A 210 - the "Exemption From Charitable Solicitation Registration Statement" is
required

*Failure to include the reguired statement form will result in rejection of the filing and could result in late fees. ™

page 1 of 2



FRANCISCO V. AGUILAR -
Secretary of State Annual or Amended L[st
- éllsﬁzngitﬁ?ﬁé’i'affﬁm4201 and State Business License
sl-\rl?b)s?tst:-smw.m.rsos.gov Application - ContinUEd

www.nvsilverflume.gov

Officers, Managers, Members, General Partners, Managing Partners, Trustees or Subscribers:
CORPORATION, INDICATE THE Managing Member:

!Las Vegas Sands Corp. [ iUSA ]
Name Country

|5420 S Durango Dr | [Las Vegas | NV | |89113 |
Address City State Zip/Postal Code

None of the officers and directors identified in the list of officers has been identified with the fraudulent intent of concealing

the identity of any person or persons exercising the power or authority of an officer or director in furtherance of any
unlawful conduct.

| declare, to the best of my knowledge under penalty of perjury, that the information contained herein is correct and

acknowledge that pursuant to NRS 239,330, it is a category C felony to knowingly offer any false or forged instrument for filing
in the Office of the Secretary of State.

X David . Hudson by Gail Anne Toth Managing Member 02/19/2024

Signature of Officer, Manager, Managing Member, Title Date
General Partner, Managing Partner, Trustee,

Subscriber, Member, Owner of Business,

Partner or Authorized Signer rorv wiiL BE RETURNED IF

UNSIGNED

page 2 of 2



DocuSign Envelope 1D: 8902EA5B-28CD-4A34-B21A-A3F7B74C2496

BARBARA K. CEGAVSKE Annual or Amended List
205 North Garson Street and State Business License

Carson City, Novada 89701-4201

(775) 684-5708 Application - Continued
Website: wyww.nvsos.qov
wwwnvsilverflume.goyv

Officers, Managers, Members, General Partners, Managing Partners, Trustees or Subscribers:
CORPORATION, INDICATE THE PRESIDENT, OR EQUIVALENT OF:  Title: 'MANAGING MEMBER

|LAS VEGAS SANDS CORP. - . USA

Name Country

5420 S DURANGO B _ - LAS VEGAS SNV 89113
Address City State Zip/Postal Code

CORPORATION, INDICATE THE SECRETARY, OR EQUIVALENT OF: Title:

Name o ' B o o ' Country

A-dd-r-éss h ' ' City ~ State Zip/Postal Code
CORPORATION, INDICATE THE TREASURER, OR EQUIVALENT OF:  Title: I

Name e : B Country .

Address ' ' City State Zip/Postal Code
CORPORATION, INDICATE THE DIRECTOR:

Name ' o S o Country

Address ' city State Zip/Postal Code

- FOR CORPORATION SOLE, INDICATE THE SUBSCRIBER/SUCCESSOR:

Name 7 - V R Country

Address - - - o City  State Zip/Postal Code

None of the officers or directors identified in the list of officers has been identified with the fraudulent intent of concealing

the identity of any person or persons exercising the power or authority of an officer or director in furtherance of any

unlawful conduct.

| declare, to the best of my knowledge under penalty of perjury, that the information contained herein is correct and
acknowledge that pursuant to NRS 239.330, it is a category C felony to knowingly offer any false or forged instrument for filing
in the Office of the Secretary of State. .

DocuSigned by:
X David Z. Hudson % {’\uiSOU\, Secretary of Managing Member - - 2/14/2024
Signature of Officer, Mahagen,smnwciﬁg Member, Title Date

General Partner, Managing Partner, Trustee,
Subscriber, Member, Owner of Business,

Partner or Authorized Signer rorw wis. a5 rRETURNED IF
UNSIGNED.

Page 2 of 2
Revised: 1/1/2019



COUNTY OF NASSAU
POLITICAL CAMPAIGN CONTRIBUTION DISCLOSURE FGRM

1. Has the vendor or any corporate officers of the vendor provided campaign contributions pursuant to the New York State
Election Law in (a) the period heginning April 1, 2016 and ending on the date of this disclosure, or (b), beginning April 1, 2018, the
period beginning two years prior to the date of this disclosure and ending on the date of this disclosure, to the campaign
committees of any of the following Nassau County elected officials or to the campaign committees of any candidates for any of
the following Nassau County elected offices: the County Executive, the County Clerk, the Comptroller, the District Attorney, or any
County Legislator?

YES [ ] NO [X] If yes, to what campaign committee?

Electronically signed and certified at the date and time indicated by:
lvie Dumlao [IVIE.DUMLAO@SANDS.COM]

Dated: 07/18/2024 12:42:05 am Vendor: LVS NY Holdeo 2, LLC

Title: Manager - Legal Office, LVSC

Pagelofl Rev. 3-2016



ORM

All questions on these questionnaires must be answered by ali officers and any individuals who hold a ten percent {10%) or
greater ownership interest in the proposer. Answers typewritten or printed in ink. If you need mare space to answer any
question, make as many photocopies of the appropriate page(s) as necessary and attach them to the questionnaire.

COMPLETE THIS QUESTIONNAIRE CAREFULLY AND COMPLETELY. FAILURE TO SUBMIT A COMPLETE QUESTIONNAIRE MAY MEAN

THAT YOUR BID OR PROPOSAL WILL BE REJECTED AS NON-RESPONSIVE AND [T WILL NOT BE CONSIDERED FOR AWARD

1. Principal Name: David Zachary Hudson
Date of hirth:

Home address: NN
State/Province/ Zip/Postal

City: _ Territory: . Code:
Country: .

Business Address: 5420 S. Durango Brive
State/Province/ Zip/Postal
City: Las Vegas Territory: NV Code: 89113
Country us
Telephone: 7029239238
Other present address(es):
State/Province/ Zip/Postal
City: Territory: Code:
Country:
Telephone:

List of other addresses and telephone numbers attached

2. Positions held in submitting business and starting date of each (check all applicable)
President 02/13/2023 Treasurer
Chairman of Board Shareholder
Chief Exec. Officer Secretary
Chief Financial Officer Partner
Vice President
{Other)
3. Do you have an equity interest in the business submitting the questionnaire?

YES [ ] NO [X] If Yes, provide details.

4. Are there any outstanding loans, guarantees or any other form of security or lease or any other type of contribution
made in whole or in part between you and the business submitting the questionnaire?
YES { ] NO [X] If Yes, provide details.

Pagelof4d Rev. 3-2016



5, Within the past 3 years, have you been a principal owner or officer of any business or notfor-profit organization other
than the one submitting the questionnaire?

YES [X] NO [ ] If Yes, provide details.

F am an officer of Las Vegas Sands Corp. and various of its subsidiaries. | am also an officer and director of the non-profit
charter school Young Woman's Leadership Academy of Las Vegas.

6. Has any governmental entity awarded any contracts to a business or organizatian listed in Section 5 in the past 3 years
while you were a principal owner or officer?

YES [X] NO [ ] if Yes, provide details.

Las Vegas Sands Corp. has casino licenses in Singapore and Macao and those licenses involve various contracts with
those government.

NOTE: An affirmative answer is required below whether the sanction arose automatically, by operation of law, or as a result of
any action taken by a government agency. Provide a detailed response to all questions checked "YES". If you need more space,
photocopy the appropriate page and attach it to the questionnaire.

7. In the past (5) years, have you and/or any affiliated businesses or not-for-profit organizations listed in Section 5 in which
you have been a principal owner or officer:
a. Been debarred by any government agency from entering into contracts with that agency?
YES [ 1 NO [X] If yes, pravide an explanation of the circumstances and corrective action taken.

il

b. Been declared in default and/or terminated for cause on any contract, and/or had any contracts cancelled for
cause?
YES [ 1 NO [X] If yes, provide an explanation of the circumstances and corrective action taken.

c. Been denied the award of a contract and/or the opportunity to bid on a contract, including, but not limited to,
failure to meet pre-qualification standards?
YES [ 1 NO [X] If yes, provide an explanation of the circumstances and corrective action taken.

d. Been suspended by any government agency from entering into any contract with it; and/or is any action pending
that could formally debar or otherwise affect such business’s ability to bid or propose on contract?
YES [ 1 NO [X] If yes, provide an explanation of the circumstances and corrective action taken.

—

8. Have any of the businesses or organizations listed in response to Question 5 filed a bankruptcy petition and/or been the
subject of involuntary bankruptcy proceedings during the past 7 years, and/or for any portion of the last 7 year period,
been in a state of bankruptcy as a result of bankruptey proceedings initiated more than 7 years ago and/or is any such
business now the subject of any pending bankruptcy proceedings, whenever initiated?

YES [ ] NO [X] If 'Yes', provide details for each such instance. (Provide a detailed response to all questions check "Yes". If
you need more space, photacopy the appropriate page and attached it to the questionnaire.)

a. Is there any felony charge pending against you?
YES [ ] NO [X] If yes, provide an explanation of the circumstances and corrective action taken.
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b. Is there any misdemeanor charge pending against you?
YES [ ] NO [X] If yes, provide an explanation of the circumstances and corrective action taken.

c. Is there any administrative charge pending against you?
YES [ ] NO [X] If yes, provide an explanation of the circumstances and corrective action taken.

d. In the past 10 years, have you been convicted, after trial or by plea, of any felony, or of any other crime, an
element of which relates teo truthfulness or the underlying facts of which related to the conduct of business?
YES [ 1 NO [X] If yes, provide an explanation of the circumstances and corrective action taken.

e. in the past 5 years, have you been convicted, after trial or by plea, of a misdemeanor?
YES [ ] NO [X] If yes, provide an explanation of the circumstances and corrective action taken.

f. In the past 5 years, have you been found in violation of any administrative or statutory charges?
YES [ ] NO [X] If yes, provide an explanation of the circumstances and corrective action taken.

10 In addition to the information provided in response to the previous questions, in the past 5 years, have you been the
subject of a criminal investigation and/or a civil anti-trust investigation by any federal, state or local prosecuting or
investigative agency and/or the subject of an investigation where such investigation was related to activities performed
at, for, or on behalf of the submitting business entity and/or an affiliated business listed in response ta Question 5?
YES [ ] NO [X] If yes, provide an explanation of the circumstances and corrective action taken.

11 In addition to the information provided, in the past 5 years has any business or organization listed in response to
Question 5, been the subject of a criminal investigation and/or a civil anti-trust investigation and/or any other type of
investigation by any government agency, including but not limited to federal, state, and local regulatory agencies while
you were a principal owner or officer?

YES [X] NO [ ] If yes, provide an explanation of the circumstances and corrective action taken.

Please see Business History Form Response re investigations

12 Inthe past 5 years, have you or this business, or any other affiliated business listed in response to Question 5 had any
sanction imposed as a resuit of judicial or administrative proceedings with respect to any professional license held?
YES [X] NO [ ] If yes, provide an explanation of the circumstances and corrective action taken.

| have none. Please see Business History Form Response re sanctions and proceedings.

13 Forthe past 5 tax years, have you failed to file any required tax returns or failed to pay any applicable federal, state or
local taxes or other assessed charges, including but not limited to water and sewer charges?
YES [ ] NO [X] If yes, provide an explanation of the circumstances and corrective action taken.
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1, [ D. Zachary Hudson , hereby acknowledge that a materially false statement
willfully or fraudulently made in connection with this form may result in rendering the submitting business entity and/or any
affiliated entities non-respansible, and, in addition, may subject me to criminal charges.

I, | D. Zachary Hudson , hereby certify that | have read and understand all the

items contained in this form; that | supplied full and complete answers to each item therein to the best of my knowledge,
infarmation and belief; that i will notify the County in writing of any change in circumstances occurring after the submission of
this form; and that all information supplied by me is true to the best of my knowledge, information and belief. | understand that
the County will rely on the information supplied in this form as additional inducement to enter into a contract with the
submitting business entity.

CERTIFICATION

A MATERIALLY FALSE STATEMENT WILLFULLY OR FRAUDULENTLY MADE IN CONNECTION WITH THIS QUESTIONNAIRE MAY
RESULT IN RENDERING THE SUBMITTING BUSINESS ENTITY NOT RESPONSIBLE WITH RESPECT TO THE PRESENT BID OR FUTURE
BIDS, AND, IN ADDITION, MAY SUBIJECT THE PERSON MAKING THE FALSE STATEMENT TO CRIMINAL CHARGES.

LVS NY Holdco 2, LLC

Name of submitting business

Electronically signed and certified at the date and time indicated by:
David Zachary Hudson ZAC.HUDSON@SANDS.COM

President, LVS NY Holdco 2, LLC

Title

07/17/2024 04:42:24 pm

Date
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COUNTY OF NASSAU

CONSULTANT'S, CONTRACTOR’S AND VENDOR'S DISCLOSURE FORM

1. Name of the Entity: LVS NY Holdco 2, LLC

Address: 5420 S. Durango Drive

City: Las Vegas State/Province/Territory: NV Zip/Postal Code: 89113

Country: us

2. Entity’s Vendor Identification Number: _

3. Type of Business: Other {specify) Limited Liahility Company

4. List names and addresses of all principals; that is, all individuals serving on the Board of Directors or comparable body, all
partners and limited partners, alt corporate officers, all parties of Joint Ventures, and all members and officers of limited
liability companies {attach additional sheets if necessary):

First Name David Zachary
Last Name Hudson
Mi Suffix

address
State/Province/ Zip/Postal

City _ Territory: . Code: -_
Country |

Position President, LVS NY HoldCo 2, LLC

First Name Robert
Last Name Cilento
Ml Suffix

Address I
State/Province/ Zip/Postal

City - Territory: . Code: _-_
Country l

Position Treasurer, LVS NY Holdco 2, LLC

First Name Randy
Last Name Hyzak
MI Suffix
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address
State/Province/ Zip/Postal

City I Territory: [ ] Code: ]I I
Country i |

Position Secretary, LVS NY Holdco 2, LLC

5. List names and addresses of all shareholders, members, or partners of the firm. If the shareholder is not an individual, list
the individual shareholders/partners/members. If a Publicly held Corporation, include a copy of the 10K in lieu of completing
this section.

If none, explain,

LVS NY Holdco 2, LLC is a whally owned subsidiary of Las Vegas Sands Corp. (LVSC), a publicly traded company. Attached is a
copy of LVSC's 10K dated February 7, 2024,

1 File(s) uploaded: 24.02.07 CCVD Attachment 5 Las Vegas Sands Corp. 10-K.pdf

6. List all affiliated and related companies and their relationship to the firm entered on line 1. above (if none, enter “None”). Attach
a separate disclosure form for each affiliated or subsidiary company that may take part in the performance of this contract. Such
disclosure shall be updated to include affiliated or subsidiary companies nat previously disclosed that participate in the
performance of the contract.

Please see LVSC 10K attached in Item #5 above.

7. List all lobbyists whose services were utilized at any stage in this matter {i.e., pre-bid, bid, post-bid, etc.). if none, enter “None.”
The term “lobbyist” means any and every person or organization retained, employed or designated by any client to influence - or
promote a matter before - Nassau County, its agencies, boards, commissions, department heads, legislators or committees,
including but not limited to the Open Space and Parks Advisory Committee and Planning Commission. Such matters include, but are
not limited to, requests for proposals, development or improvement of real property subject to County regulation, procurements.
The term “lobbyist” does not include any officer, director, trustee, employee, counsel or agent of the County of Nassau, or State of
New York, when discharging his or her official duties.

Are there lobbyists involved In this matter?
YES [XINO[]

(a) Name, title, business address and telephone number of lobbyist(s):

| Please see Attachment 7 in response to 7a, 7b and 7c.

1 Fite(s) uploaded: 24.07.17 CCVD Attachment 7 Lobbyist.pdf

{b) Describe lobbying activity of each lobbyist. See below for a complete description of lobbying activities.

| Please see Attachment 7 in respanse to 7a, 7b and 7c.

{c] List whether and where the person/organization is registered as a lobbyist (e.g., Nassau County, New York
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State):

[ Please see Attachment 7 in response to 7a, 7b and 7c.

8. VERIFICATION: This section must be signed by a principal of the consultant, contractor or Vendor authorized as a signatory of the
firm for the purpose of executing Contracts.

The undersigned affirms and so swears that he/she has read and understood the foregoing statements and they are, to his/her
knowledge, true and accurate.

Electronically signed and certified at the date and time indicated by:
Ivie Dumlao [IVIE.DUMLAQ®@SANDS,COM]

Dated: 07/18/2024 12:43:2%9 am

Title: Manager - Legal Office, LVSC

Page 3 of 4



The term lobbying shall mean any attempt to influence: any determination made by the Nassau County Legislature, or any
member thereof, with respect to the introduction, passage, defeat, or substance of any local legislation or resolution; any
determination by the County Executive to support, oppose, apprave or disapprove any local legislation or resolution, whether or
not such legislation has been introduced in the County Legislature; any determination by an elected County official or an officer
or employee of the County with respect to the procurement of goods, services or construction, including the preparation of
contract specifications, including by not limited to the preparation of requests for proposals, or salicitation, award or
administration of a contract or with respect to the solicitation, award or administration of a grant, loan, or agreement involving
the disbursement of public monies; any determination made by the County Executive, County Legislature, or by the County of
Nassau, its agencies, boards, commissions, department heads or committees, including but not limited to the Open Space and
Parks Advisory Committee, the Planning Commission, with respect to the zoning, use, development or improvement of real
property subject to County regulation, or any agencies, boards, commissions, department heads or committees with respect to
requests for proposals, bidding, procurement or contracting for services for the County; any determination made by an elected
county official or an officer or employee of the county with respect to the terms of the acquisition or disposition by the county of
any interest in real property, with respect to a license or permit for the use of real property of or by the county, or with respect
to a franchise, concession or revocable consent; the proposal, adoption, amendment or rejection by an agency of any rule
having the force and effect of law; the decision to hold, timing or outcome of any rate making proceeding before an agency; the
agenda or any determination of a board or commission; any determination regarding the calendaring or scope of any legislature
oversight hearing; the issuance, repeal, modification or substance of a County Executive Order; or any determination made by
an elected county official or an officer or employee of the county to support or oppose any state or federal legisiation, rule or
regulation, including any determination made to support or oppose that is contingent on any amendment of such legislation,
rule or regulation, whether or not such legislation has been formally introduced and whether or not such rule or regulation has
been formally proposed.
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Form 10-K
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O TRANSITION REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES EXCHANGE ACT OF 1934
For the transition period from to

Commission file number 001-32373
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{Exact name of registrant as specified in its charter)

Nevada
{State or other jurisdiction of (IRS Employer
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Securities registered pursuant to Section 12(b) of the Act:
Title of Each Class Trading Symbel Name of Each Exchange on Which Registered
Commeon Stock ($0.001 par value) LVS New York Stock Exchange
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Indicate by check mark if the registrant is not required to file reports pursuant to Section 13 or Section 15(d) of the Act. Yes O No

Indicate by check mark whether the registrant (1) has (iled all reports required to be filed by Section 13 or 15(d) of the Securities Exchange Act of 1934 during the
preceding 12 months {or for such shorter period that the registrant was required to file such reporis), and (2) has been subject to such filing requitements for the past
90 days. Yes No [l

Indicate by checle mark whether the registrant has submitted electronically every Inferactive Data File required to be submitted pursuant to Rule 405 of Regulation 8-T (§
232.405 of this chapter) during the preceding 12 months (or for such shaorter period that the registrant was required to submit such files). Yes No O

Indicate by check mark whether the regisirant is a large accelerated filer, an acoelerated filer, a non-accelerated filer, smaller reporting company, or an emerging prowth
company. Sce the definitions of "large accelerated filer," "accelerated filer," "smaller reporting company," and "emerging growth company” in Rule 12b-2 of the Exchange Act.

{Check one):
Large Accelerated Filer & Accelerated Filer O Emerging Growth Company a
Non-Accelerated Filer O Smaller Reporting Company m|

If an emerging growth company, indicate by check mark if the registrant has elected not to use the extended transition peried for complying with any new or revised
financial accounting standards provided pursuant to Section 13(a) of the Exchange Act. O

Indicate by check mark whether the registrant has filed a report on and attestation to its management’s assessment of the effectiveness of its internal control over financial
reporting under Section 404(b) of the Sarbanes-Oxley Act (15 U.S.C. 7262(b)) by the registered public accounting firm that prepared or issued its audit report. &

If securities are registered pursuant te Section 12(b} of the Act, indicate by check mark whether the financial statements of the registrant included in the filing reflect the
correction of an error to previously issued financial statements. [

Indicate by check mark whether any of those error corrections are restalements that required a recovery analysis of incentive-based compensation received by any of the
registrant's executive officers during the relevant recovery period pursuant to § 240.10D-1(b). O

Indicate by check mark whether the registrant is a shell company (as defined in Rule 12b-2 of the Acf). Yes [0 Na

As of June 30, 2023, the last business day of the registrant's most recently completed sccond fiscal quarter, the agaregale market value of the registrant's common stock held
by non-affiliates of the registrant was $19,205,929,006 based on the closing sale price on that date as reported on the New York Stock Exchange.

The Campany had 753,621,428 shares of common stock outstanding as of January 31, 2024.

DOCUMENTS INCORPORATED BY REFERENCE

Partions of the definitive Proxy Statement to be used in conneetion with the registrant's 2024 Anmial Meeting of Stockholders are incorporated into Part 11T
(Itern 10 through Item 14) of this Annual Report on Form 10-K.
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PART 1
ITEM 1. — BUSINESS

Our Company

Las Vegas Sands Corp. (“LVSC,” or together with its subsidiaries “we” or the “Company™) is the leading global developer and operator of destination
properties (“Integrated Resorts™) that feature premium accommodations, world-class gaming, entertainment and retail malls, convention and exhibition
facilities, celebrity chef restaurants and other amenities.

We currently own and operate Integrated Resorts in Macao and Singapore. We believe our geographic diversity, best-in-class properties and convention-
based business model provide us with the best platform in the hospitality and gaming industry to continue penerating growth and cash flow while
simyltancously pursuing new development opportunities. We focus oni the mass market, which comprises our most profitable gaming segment. We believe the
mass market segment will continue to deliver long=term growth as a result of continuing economic growth, expansion of the middle class and increasing
mimber of high net worth individuals across our markets in Asia. We also offer loyalty programs at our properties, which provide access to rewards, privileges
and members-only events. Additionally, we believe being in the retail mall business and, specifically, owning some of the largest retail properties in Asia will
provide meaningful value for us, particularly as the retail market in Asia continues to grow.

Our properties also cater to high-end players by providing them with luxury amenities and premium service levels. These amenities include uxury
accommodations, restaurants, lounges, invitation-only clubs and private gaming salons. In each of the regions where we operate, the Paiza brand is associated
with certain of these exclusive facilities and represents an important part of our VIP gaming marketing strategy.

Our unique convention-based marketing strategy allows us to attract business travelers during the slower mid-week periods while leisure travelers occupy
our properties during the weekends. Our convention, trade show and meeting facilities, combined with the on-site amenities offered at our Macao and
Singapore Integrated Resorts, provide flexible and expansive space for meetings, incentives, conventions and exhibitions (“MICE™),

Through our 69.9% ownership of Sands China Ltd. (“SCL”), we own and operate a collection of Integrated Resorts in the Macao Special Administrative
Region (“Macao”) of the People’s Republic of China (“PRC” or “China”). These properties include The Venetian Macao Resort Hotel (“The Venetian Macao™);
The Londoner Macac; The Parisian Macao; The Plaza Macao and Four Seasons Hotel Macao, Cotai Strip (the “Four Seasons Macao™); and the Sands Macao.

In Singapore, we own and operate the iconic Marina Bay Sands, which opened in 2010 and is one of Singapere's major tourist, business and retail
destinations.

We are dedicated (o sustainability across environment, social and governance (“ESG™) priotities, anchored by our People, Communities and Planet
corporate responsibility platform. In 2023, we were named to the Dow Jones Sustainability North America Index for the sixth consecutive year and to the Dow
Jones Sustainability World Index for the fourth consecutive year, recognizing our ESG leadership and performance. We strive to deliver a positive working
environment for our team members worldwide and pledge to promote the advancement of aspiring team members through a range of educational partnerships,
grants and leadership training. We are committed to ereating and investing in industry-leading policies and procedures to safegnard our patrons, partners,
employees and neighbors. We drive social impact through, among other things, our Sands Cates charitable giving and commumnity engagement program. Our
industry-leading Integrated Resorts provide substantial contributions to our host communities including growth in leisure and business tourism, sustained job
creation and ongoing financial opportunities for local small and medium-sized businesses. We continuously make efforts to improve our environmental
performance through our Sands ECO360 global sustainability program (“Sands EC0360”). Through Sands EC0360, we develop and implement environmental
practices to advance energy efficiency and transition to renewables, reduce waste, conserve water and source products and materials responsibly.

LVSC was incorporated in Nevada in August 2004, Our common stock is traded on the New York Stock Exchange (the “NYSE”) under the symbol
“LVS,” Qur principal executive office is located at 5420 S, Durango Dr.,
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Las Yegas, Nevada 89113 and our telephone number at that address is {702) 923-9000. Our website address is www.sands.com. The information on our website
is not part of this Annual Repott on Form 10-K.

Our Annual Reports on Form 10-K, Quarterly Reports on Form 10-Q, Current Reports on Form 8-K, proxy statements and other Securities and Exchange
Commission (“SEC”) filings, and any amendments to those reports and any other filings we file with or furnish to the SEC under the Securities Exchange Act
of 1934 are made available free of charge on our website as soon as reasonably practicable afier they are electronically filed with, or furnished to, the SEC and
are also available at the SEC's web site address at www.sec.gov.

Investors and others should note we announce material financial information using our investor relations website (htgps://investorsands.com), our
company website, SEC filings, investor events, news and earnings releases, public conference calls and webcasts. We use these channels to communicate with
our investors and the public about our company, our products and services, and other issues.

In addition, we post certain information regarding SCL, a subsidiary of LVSC with ordinary shares listed on The Stock Exchange of Hong Kong Limited,
from time to time on our company website and our investor relations website. It is possible the information we post regarding SCL could be deemed to be
material information.

The contents of these websites are not intended to be incorporated by reference into this Annual Repott on Form 10-K or in any other report or document
we file or furnish with the SEC, and any reference to these websites are intended to be inactive textual references only.

This Annua] Repert on Form 10-K contains certain forward-locking statements. See “Item 7 — Management's Discussion and Analysis of Financial
Condition and Resuits of Operations — Special Note Regatding Forward-Looking Statements.”

Our principal operating and developmental activities occur in two geographic areas: Macac and Singapore. Management reviews the results of operations
for each of its operating segments, which generally are our Integrated Resorts. In Macao, our operating segments are: The Venetian Macao; The Londoner
Macao; The Parisian Macao; The Plaza Macao and Four Sessons Macao; and Sands Macao. In Singapore, our operating segment is Marina Bay Sands.
Additionally, prior to its sale, our operating segment in the United States was The Venetian Resort Las Vegas and the Sands Expo and Convention Center
(together, the “Las Vegas Operaling Properties™) through February 22, 2022, which has been disclosed as a discontinued operation. We also review construction
and development activities for our primary projects under development, in addition to our reportable segments noted above. We also have ferry operations and
various other operations that are ancillary to our Macao properties (collectively, “Ferry Operations and Other”). ‘

Strengths and Strategies
We believe we have a number of strengths that differentiate our business from our competitors, including:

Diversified, high quality Integrated Resort offerings with substantial non-gaming amenities. Our Integrated Resorts feature non-gaming attractions
and amenities including world-class entertainment, expansive retail offerings and market-leading MICT facilities. These attractions and amenitics enhance the
appeal of our Integrated Resorts, contributing o visitation, length of stay and customer spending at our resorts, The broad appeal of our market-leading
Integrated Resort offerings in our various markets enables us to serve the widest array of customer segments in each market.

Substantial and diversified cash flow from cxisting operations. Our Integrated Resorts in Macao and Singapore have contributed 54% and 46% of our
total adjusted property EBITDA, respectively, during 2023. In each of these jurisdictions, our cash flow from operations was derived from a combination of
gaming and non-gaming sources, including retail malls, hotel, food and beverage, entertainment and MICE.

Market leadership in the growing high-margin mass market gaming segment, In our gaming business, we focus on the high-margin mass gaming
segment. Qur combined SCL properties continue to have the highest percentage of gaming win from mass tables and slots of the Macao operators,
Managemenl estimates our mass market table revenues typically generate a gross margin substantially higher than the gross margin on our VIP table
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revenues. Additionally, gross gaming revenue from mass tables and slots has conttibuted to approximately two-thirds of total gross gaming revenue at Marina
Bay Sands during the previous five years.

Established brands with broad regional and international market awareness and appeal. Through a combination of its diversity of amenities, scale
of facilities and its distinctive design, The Venetian Macao has remained the foremost example of a themed Tntegrated Resort in Macao. The Londoner Macao,
our largest themed property on the Cotai Strip, with replicas of the Houses of Parliament and the Elizabeth Tower, along with the Parisian Macao, our themed
property with an iconic replica of the Eiffel Tower and other attractions, has established an interconnected critical mass of European-themed Integrated Resorts
that atiract multiple segments of leisure and business tourism and drive broad brand awareness both regionally and globally. As awareness of The Londoner
Macao increases, we believe this Integrated Resort has both the quality and scale to enhance the overall reputation and recognition of our Macao portfolio,

Marina Bay Sands is an iconic, architecturally significant Integrated Resort with meaningful scale and visitation, Due to its distinctive design, multitude
of amenities and customer experiences shared on social media, and a prominent position as part of the Singapore skyline, Marina Bay Sands is recognized
throughout Asia and globally. We believe the brand of Marina Bay Sands is unique and as a result, the property is often featured prominently on social media,
in filmed entertainment and in other media.

Experienced management team with a proven track record. Mr. Robert G. Goldstein, our Chairman and Chief Executive Officer, has been an integral
part of our executive team from the beginning, joining our founder and previous Chaitman and Chief Executive Officer, Mr. Sheldon G. Adelson, before The
Venetian Resort Las Vegas was constructed. Mr. Goldstein is one of the most respected and experienced executives in our industry today. Mr. Patrick Dumont,
our President and Chief Operating Officer, has been with the Company for more than 13 years, including previously serving as our Executive Vice President
and Chief Financial Officer, and has prior experience in corporate finance and management. Our management team is focused on delivering growth, increasing
our refurn on invested capital, balance sheet strength, preserving the Company’s financial flexibility to pursue development opportunities and continuing to
execute return of capital to stockholders.

Unigue MICE and entertainment facilities. Our market-leading MICE and entertainment facilities contribute to our markets® diversification and appeal
to business and leisure travelers while diversitying our cash flows and increasing revenues and profit. Our approximately 2.9 million square feet of global
MICE space is designed to meet the needs of meeting planners and corporate events and trade show organizers from around the world. Our experience and
expertise in this industry supports our ability (o drive leisure and business tourism to our markets. The live entertainment program at our properties has been a
key traffic driver and has established us as a leader in the field of tourism and leisure activities.

Building on our key strengths, we seek to enhance our position as the leading developer and operator of Integrated Resorts and casinos by continuing to
implement the following business strategics:

Developing and diversifying cur Integrated Resort offerings to include a full complement of products and services to cater to different market
segments. Our Inlegrated Resorts include MICE space, retail, dining and entertainment facilities and a range of hotel offerings, including branded suites and
hotel rooms, to cater to different segments of our matkets. We are able to leverage the recognition and the sales, marketing and reservation capabilities of
premier hotel brands to attract a wide range of customers in different market segments to our propertics. We believe our partnerships with renowned hotel
management partners, our diverse Integrated Resort offerings and the convenience and accessibility of our properties will continue to increase the appeal of cur
properties to both the business and leisure customer segments.

Leveraging our scale of operations to ereate and maintain an absolute cost advantage. Management expects to benefit from lower unit costs due to
the economies of scale inherent in our operations. Opportunities for lower unit costs include, bul ate not limited to: lower utility costs; more efficient staffing of
hotel and gaming operations; and centralized transportation, marketing and sales, and procurement. In addition, our scale allows us to consolidate certain
administrative functions.
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Focusing on the high-margin mass market gaming segment, while continuing to provide luxury amenities and high service levels to our VIP and
premium players. The scale and product mix of our Integrated Resort properties allow us to participate very effectively in all segments of the market. We
believe the mass market segment will continue to exhibit long-term growth as a result of continuing economic growth, expansion of the middle class and
increasing number of high net worth individuals across our markets in Asia, accompanied by supportive long-term trends in business and leisure tourism. Our
properties are positioned to harness future growth in the mass market that comprise our most profitable gaming segment, while delivering the immersive
destination resort experiences that create loyalty with VIP and premium players.

Identifying targeted investment opportunities to drive growth across our portfolio. We will continue to invest in the expansion of our facilities and
the enhancement of the leisure and business tourism appeal of our property portfolio. Our planned development projects include fulfilling capital and operating
investment requirements as part of our Macao gaming concession, the next phase of renovation and redevelopment of The Londoner Macao and the extensive
renovation and expansion of Marina Bay Sands,

Our Operations
Macao

The Venetian Macao is the anchor property of our Cotai Strip development and is located approximately two miles from the Taipa Ferry Terminal on
Macao's Taipa Island and six miles from the bridge linking Hong Kong, Macao and Zhuhai. The Venetian Macao includes approximately 503,000 square feet of
gaming space and gaming support area with approximately 690 table pames and 1,260 slot machines and electronic table games (“ETGs™). The Venetian
Macao features a 39-floor luxury hotel tower with 2,905 elegantly appointed luxury suites and the Shoppes at Venetian, approximately 948,000 square feet of
unique retail shopping with 327 stores featuring many international brands and home to 59 restaurants and food outlets featuring an international assortment of
cuisines. In addition, The Venetian Macao has approximately 1.2 million square feet of convention facilities and meeting room space, an 1,800-scat theater and
the 15,000-seat Cotai Arena that hosts world-class entertainment and sporting events.

The Londoner Macao, our largest Integrated Resort on the Cotai Strip, is located across the street from The Venetian Macao, The Parisian Macaoc and The
Plaza Macao and Four Seasons Macao. The Londoner Macao is the result of our renovation, expansion and rebranding of Sands Cotai Central, which included
the addition of extensive thematic elements both externally and internally and was completed during 2022, The Londoner Macao presents a range of new
attractions and features, including some of London’s most recognizable landmarks, such as the Houses of Parliament and the Elizabeth Tower {commonly
known as “Big Ben™), and interactive guest expetiences, The Integrated Resart features four hotel towers. The first hotel tower consists of Londoner Court with
368 luxury suites and 400 rooms and suites under the St. Regis brand. The second hotel tower consisis of 659 five-star rooms and suites under the Conrad
brand and The Londoner Macao Hotel with 594 London-themed suites, including 14 exclusive Suites by David Beckham. The third hotel tower consists of
1,842 rooms and suites under the Sheraton brand. The fourth hotel tower consisis of 2,126 rooms and suites under the Sheraton brand. Work on Phase [{ of the
Londoner Macao has commenced, which includes the renovation of the rooms in the Sheraton and Conrad hotel towers, an upgrade of the gaming areas and the
addition of new attractions, dining, retail and entertainment offerings. The Integtated Resort includes approximately 400,000 square feet of gaming space and
gaming support area with approximately 510 table games and 1,210 slot machines and ETGs, approximately 369,000 square feet of meeting space, a 1,701-seat
theater, the 6,000-seat Londoner Arena, approximately 612,000 square feet of retail space with 143 stores and home to 50 restaurants and food outlets featuring
an intermational assortment of cuisines.

The Parisian Macao, which is connected to The Venetian Macao and The Plaza Macao and Four Seasons Macao, includes approximately 272,000 squate

- feet of gaming space and gaming support area with approximately 280 table games and 780 sloi machines and ETGs. The Parisian Macao also features 2,541

rooms and suites and the Shoppes at Parisian, approximately 296,000 square feet of unique retail shopping with 112 stores featuring many international brands

and home to 26 restaurants and food outlets featuring an international assortment of cuisines. Other non-gaming amenitics at The Parisian Macao include a

meeting reom complex of approximately 63,000 square fect and a 1,200-seat theater. Ditectly in front of The Parisian Macao, and connected via a covered
walkway to the main building, is a half-scale authentic re-creation of the Eiffel Tower containing a viewing platform and restaurant.
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The Plaza Macao and Four Seasons Macao, which is located adjacent to The Venetian Macao, has approximately 108,000 square feet of gaming space
and gaming support area with approximately 90 table games and 20 slot machines and ETGs at its Plaza Casino. The Plaza Macao and Four Seasons Macao
also has 360 elegantly appointed rooms and suites managed by FS Macau Lda., several food and beverage offerings, and conference and banquet facilities. The
Grand Suites at Four Seasons features 289 luxury suites. The Shoppes at Four Seasons includes approximately 249,000 square feet of retail space with 134
stores and home to 10 restaurant and food outlets, and is connected to the Shoppes at Venetian. The Plaza Macao and Four Seasens Macao also features 19
ultra-exclusive Paiza Mansions, which are individually designed and made available by invitation only.

The Sands Macao, the first U.S. operated Las Vegas-style casino in Macao, is situated near the Macao-Hong Kong Ferry Terminal on a waterfront parcel
centrally located between Macao's Gongbei border gate with China and Macao's central business disttict. The Sands Macao includes approximately 176,000
square feet of gaming space and gaming support area with approximately 110 table games and 430 slot machines and ETGs. The Sands Macao also includes a
289-suite hotel tower, spa facilities and several restaurants and ¢ntertainment areas.

We operate the gaming arcas within our Macao properties pursuant to a 10~year gaming concession that expires in December 2032, See “Regulation and
Licensing — Macao Concession.”

Singapore

Marina Bay Sands opened with approximately 2,600 rooms and suites located in three 55-story hotel towers. We are currently undertaking extensive
renovation work with approximately 1,850 rooms and suites resulting upon completion, which is expected to greatly enhance the positioning of our snite
product. Atop the three towers is the Sands SkyPark, an extensive outdoor recreation area with a 150-meter infinity swimming pool and teading restaurant and
nightlife brands. The Integrated Resort offers approximately 162,000 square feet of gaming space with approximately 500 table games and 3,000 slot machines
and ETGs; The Shoppes at Marina Bay Sands, an enclosed retail, dining and entertainment complex with signature restaurants from world-renowned chefs; an
event plaza and promenade; and an art/science museum. Marina Bay Sands also includes approximately 1.2 million square feet of meeting and convention
space and a state-of-the-art theater for top Broadway shows, concerts and gala events.

We operate the gaming area within our Singapore property pursuant to a 30-year casino concession provided under a development agreement entered into
in August 2006. See “Regulation and Licensing — Development Agreement with Singapore Tourism Board.” Additionally, see “Development Projects —
Singapore.”

QOur Markets
Macae

Macao is the largest gaming market in the world and the only market in China to offer legalized casino paming. According to Macao government
statistics issued publicly on a monthly basis by the Gaming Inspection and Coordination Bureau (commonly referred to as the “DICY”), annual gross gaming
revenues were 183.06 billion patacas in 2023 (approximately $22.74 billion at exchange rates in effect on December 31, 2023), an increase of 333.8% and a
decrease of 37.4% compared to 2022 and 2019, respectively.

We welcomed approximately 27 million visitors to Macao in 2023, compared to the approximately 6 million visitors in 2022. We believe visitation will
return to pre-pandemic levels and will continue to expericnce meaningfil long-tetm growth. We believe this growth will be driven by a variety of factors,
including the movement of Chincse citizens to urban centers in China, continued growth of the Chinese outhound tourism market, the increased utilization of
existing transportation infrastructure, the introduction of new transportation infrastructure and the continued increase in hotel room inventory in Macao and
neighboring Henggin Island. There has been significant investment announced and recently completed by concessionzires in new resort development projects
on Cotai. These factors should help increase the critical mass on Cotai and further drive Macao's transformation into a leading business and leisure tourism hub
in Asia. We believe the development of additional integrated resott products in Macao will also drive a higher demand for gaming products.

Table games are the dominant form of gaming in Asia, with Bacearat being the most popular game. We believe we will continue to experience Macao
market-leading visitation and are focused on driving high-margin mass market gaming, while providing luxury amenities and high service levels to our VIP and
premium players. We :
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intend to continue to introduce more modem and popular products that appeal to the Asian marketplace and believe our continued improvement in our high-
quality gaming product offerings has enabled us to capture a meaningful share of the overall Macao gaming market across all player segments.

Proximity to Major Asian Cilies

Visitors from Hong Kong, South China, Taiwan and other locations in Asia can reach Macao in a relatively short time, using a variety of transportation
methods, and visitors from more distant locations in Asia cen take advantage of short travel times by air to Zhuhai, Shenzhen, Guangzhou or Hong Kong,
followed by a road, ferry or helicopter trip to Macao. In addition, numerous air carriers fly directly into Macau International Airport from many major cities in
Asia.

Macao draws in a significant number of customers whe are visitors or residents of Hong Kong. One of the major methods of transportation to Macao
from Hong Kong is the jetfoil ferry service, including our ferry services, Cotal Water Jet. The Hong Kong-Zhuhai-Macao Bridge (the “HZMB”), which
connects Hong Kong, Macao and Zhuhai, has reduced the travel time between Hong Kong and Macao fromn one hour by ferty to approximately 45 minutes on
the road. The HZMB is part of the Greater Bay Area Initiative and plays a key role in connecting the citles in the Greater Bay Area, facilitating the visitation to
Macao. Macao is also accessible from Hong Kong by helicopter.

Competition in Macao

Gaming in Macao is administered by the government through concessions awarded to six different concessionaires, of which we are one. The other
concessionaires are SIM Resorts, S.A., Wynn Resorts (Macau), §.A., Galaxy Casino, 5.A., MGM Grand Paradise, S.A. and Melco Resorts (Macau), S5.A.

Our Macao operations also face competition from other gaming and resort destinations, both in Asia and globally.
Singapore

Singapore is regarded as having the most developed financial and transportation infrastructure in the Southeast Asia region. Singapore has established
itself as a destination for both business and leisure visitors, offering convention and exhibition facilities as well a3 world-class shopping malls and hotel
accommodations. In 2006, after a competitive bid process, the Singapore government awarded two concessions to develop and operate two integrated resorts.
We were awarded the concession for the Marina Bay site, which is adjacent to Singapore's central business district, and Genting International was awarded the
second site, located on Singapore’s Sentosa Island.

Based on figures released by the STB, Singapore welcomed approximately 13.6 million international visitors in the twelve months ended December 31,
2023, a 115.8% increase and a 28.8% decrease compared o the same period in 2022 and 2019, respectively. Tourism receipis were estimated to be SGD 14.18
billion (approximately $10.74 billion at exchange rates in effect on December 31, 2023) in 2022 (the latest information publicly available at the time of filing).
The Gambling Regulatory Authority (the “GRA™), the garning regulator in Singapore, does not disclosc gaming revenue for the market and thus no official
figure exists.

We believe Marina Bay Sands is ideally positioned within Singapore to cater to both business and leisure visitors. The Integrated Resort is centrally
located within g 20-minute drive from Singapore's Changi International Airport and near the Marina Bay Cruise Center, a deep-watet ctuise ship terminal, and
Bayfront station, a mass rapid transit station. Marina Bay Sands is also located near several entertainment attractions, including the Gardens by the Bay
botanical gardens and the Singapore Sports Hub, a sports complex featuring the 55,000-seat National Stadium,

Baccarat is the preferred table game in both VIP and mass gaming. Additionally, contributions from slot machines and from mass gaming, including ETG
offerings, have enhanced the growth of the market. As Marina Bay Sands and the Singapore market as a whole continue to mature, we expect to broaden our
visitor base (o continue to capture visitors from around the world.
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Proximity to Major Asian Cities

More than 100 airlines operate in Singapore, connecting it to some 300 cities in approximately 80 countries. In the twelve months ended December 31,
2023, 59 million passengers passed through Singapore’s Changi Airport, an increase of 83% and a decrease of 14% compared to the same period in 2022 and
2019, respectively, In 2019, Changi Jewel, a multi-use retail, hotel and food and beverage destination, opened at Changi Airport, and work is currently
underway to expand the number of runways and open a fifth terminal, which would increase passenger capacity. Based on figures released by the STB, the
largest source marlets for visitors to Singapore over the last five years ending in 2023 were China and Indonesia. The STB's methadology for reporting visitor
arrivals does not recognize Malaysian citizens entering Singapore by land, although this method of visitation is generally thought to be substantial.

- Competition in Singapore

Gaming in Singapore is administered by the government through the award of licenses to two operaters, our Company and Resorts World Sentosa, which
is 100% owned by Genting Singapore PLC. The GRA is required to ensure there will not be more than two casino licenses until January 1, 2031.

Our Singapore operations also face competition from other gaming and resort destinations, both in Asia and globally.
Retail Mall Operations

We own and operate retail malls at our Integrated Resorts at The Venetian Macao, The Londoner Macaao, The Parisian Macao, The Plaza Macao and Four
Seasons Macao and Marina Bay Sands. We currently own approximately 2.8 million square feet of gross retail space. Management believes being in the retail
mall business and, specifically, owning some of the largest retail properties in Asia will provide meaningful value for us, particularly as the retail market in
Asia continues to grow.

Our malls are designed to complement our other unique amenities and service offerings provided by our Integrated Resorts. Our strategy is to seek out
desirable tenants that appeal to our patrons and provide a wide variety of shopping options. We generate our mall revenue primarily from leases with tenants
through base minimum rents, overage rents and reimbursements for common area maintenance (“CAM™) and other expenditures. For further information
related to the financial performance of our malls, see “Part II — Ttem 7 — Management's Discussion and Analysis of Financial Condition and Results of
Operations.”
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The tables below set forth certain information regarding our mall operations on the Cotai Strip and at Marina Bay Sands as of December 31, 2023, These
tables do not reflect subsequent activity in 2024,

Mall Name Total GLAY Selected Significant Tenants

Shoppes at Venetian 818,686@ ZARA, Victoria's Secret, UNIQLO, Tiffany & Co., Rolex, Bvlgati, MUTI, Marks
i : & Spencer, Tommy Hilfiger, Cartier, Chaumet, Longines, Omega, Polo Ralph
Lauren, Kenzo : ’
Shoppes at Londoner 611,905 Marks & Spencer, Chow Tai Fook, Apple, Bottega Veneta, Gucci, Burberry, Tod's,
V&A, DFS, Tory Burch, The Cheesecake Factory, Shake Shack, Jimmy Choo,
Alexander McQueen, Polo Ralph Lauren, Stella McCartney, Emporio Armani,
Canada Goose, Harry Potter: The Exhibition

Shoppes at Parisian 296,352 Versace Jeans Couture, Antonia, Champion, Jaeger-LeCoultre, Breitling, LT
’ Menswear, Temptation
Shoppes at Four Seasons 249,373 Cartier, Chanel, Louis Vuitton, Hermés, Gucci, Dior, Versace, Zegna, Loro Piana,

Saint Laurent, Balenciaga, Loewe, Roger Vivier, Christian Louboutin, Alexander
McQueen, Miu Miu, Tiffany & Co., Rimowa

The Shoppes at Marina Bay Sands 615,633 Louis Vuitton, Zara, Chanel, Gucei, Dior, Burberty, Prada, Fendi, Moncler,
Hermés, Cartier, Apple

(1) Represents Gross Leasable Area in square feet.
(2) Excludes approximately 130,000 square feet of space on the {ifth floor currently not on the market for lease.

(3) Excludes approximately 230,000 square feet of space operated by the Company.

10
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The following table reflects our tenant representation by category for our mall operations as of December 31, 2023:

Yo of

Category Square Feet Squar: Feet Representative Tenants

Fashion {luxury, women's, men's, mixed) 719,734 34 Louis Vuitton, Dior, Gueei, Versace, Chanel, Hermés,
Balenciaga, Loewe, Saint Laurent, Burberry, Prada,
Moncler, Fendi, Kenzo, Alexander McQueen, Bottega
Veneta, ZEGNA, Givenchy, Loro Piana, Miu Miu, Berluti

Restaurants and lounges 392,929 19 % Lei Garden, Ce La Vi, North, The Cheesecake Factory,
Shake Shack, Haidilao, Tai Er Chinese Sauetkraut Fish

Multi-Brands . 245,114 12 % Duty Free Americas, The Atrium, DFS, Temptation.

Jewelry 155,515 8 Bvlgari, Cartier, Rolex, Tiffany & Co,, Chaumet, Van
Cleef & Arpels, Longines, Jacger-LeCoultre, Breitling,
Breguet, Chopard, PIAGET

Health and beauty 108,038 5% Sephora, Sa 8a, Chanel, Helena Rubinstein,
SkinCenticals, ¥4 Prairie, Dior

Fashion accessories and footwear 104,826 5% Rimowa, Oakley & Spectacle Hut, Chatles & Keith,
Tod’s, Jimmy Choo, Roger Vivier, Christian Louboutin

Home furnishing and electronics : 97,281 . 5% Apple, Zara Home, M{JJI

Lifestyle, sports and entertainment 88,847 4% Manchester United, Adidas, Lululemon, Under Armour

Banks and services 57,214 3 % Bank of China, ICBC, BR Aesthetic Medical Clinic

Arts and gifts 54,125 3% Emporio di Gondola, Pop Mart, Harry Potter: The
Exhibition

Specialty foods 35,488 2 % Godiva, Hasgen Dazs, Jason’s Deli, Venchi

Total 2,059,111 100 %

Human Capital
Talent Munagement

We direcily employ approximately 38,700 employees worldwide, including approximately 38,400 full-time employees, and hire additional temporary
employees on an as-needed basis. Of our full-time employees, approximately 49% are female.

Our success depends in large part upon our ability to attract, retain, train, manage and motivate skilled managers and employees at our properties, Qur
strategy is to be the employer of choice by ensuring a (hriving workforce built on integrity and opportunity and to support our employees® personal,
professional and financial well-being. We strive to enhance our culture by creating a safe environment that consists of an inclusive and diverse workforce
where all employees are treated fairly and equally and can excel in the performance of their dutics, Some examples of key programs and initiatives we have
implemented to attract, develop and retain our diverse workforce in¢lude:

«  Competitive pay;

*  Healthcare: medical/prescription, dental, vision, short-term disability, life and accidental death and disability insurance options at no premium cost;
group healthcare insurance; and other support for both
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physical and mental health, such as a free Employee Assistance Program for employees and their household, which provides information regarding
nutrition, disease management, stress reduction and injury prevention;

*  Retirement benefits: all eligible employees are able to participate in retirement planning schemes, which may include contributions from the employer,
as well as the employee;

+  Diversily, Equity and Inclusion Program: through policies, procedures, hiring practices and support systems, we seek to promote diversity, equity and
inclusion and integrate these values into our Company;

*  Subsidized child care programs;
+  On-site provision of meals for employecs; and

*  Training and development: through Sands Academy, our global training and development platform, we provide courses, learning tools, coaching
opportunities and one-on-one consulting to help employees fulfill their potential, as well as provide tuition reimbursement.

Our employees are not covered by collective bargaining agreements. We believe we have good relations with our employees and any relevant union,
Commitment to Environmental Sustainability

We focus significant attention on minimizing our environmental impact with the goal of reducing the environmental footprint of our existing properties
and offsetting the impact of new developments. Through Sands ECO360, we endeavor to adapt to emerging trends, support new technologies and foster
environmental stewardship in the areas of building design and development, resort management and operations, and meetings, events and entertainment, The
program is aligned with the United Nations Sustainable Development Goals and other key environmental standards in the areas of low carbon transition, water
stewardship, waste, materials and resources and biodiversity.

Our Environmental, Social and Governance Report (the “Report™) is available on our website and contains further information on our environmental
sustainability performance, including data indices that reflect the reporting standards of the Global Reporting Initiative and the Sustainability Accounting
Standards Board. The contents of the Report and our website are not intended to be incorporated by reference into this Annual Report on Form 10-K or in any
other report or document we file or furnish with the SEC, and any reference to the Report and our website are intended to be inactive textual references only.

In addition to our internal initiatives, we have developed the Drop by Drop Project, a collaborative water stewardship initiative in conjunction with Clean
the World Foundation. The Drop by Drop Project is designed to encourage sustainability in our local regions and reinvests capital from our water stewardship
efforts into innovalive water projects in Macao and Singapote,

Development Prajects

We regularly evaluate opportunities to improve our product offerings, such as refreshing our meeting and convention facilities, suites and rooms, retail
malls, restaurant and nightlife mix and our gaming areas, as well as other revenue generating additions to our Integrated Resorts.

Macao

Under the Concession (defined below) with the Macao government, Venetian Macau Limited (“VML,” a subsidiary of Sands China Ltd.) is obligated to
invest a total of 30.24 billion patacas (approxirnately $3.76 billion at exchange rates in effect on December 31, 2023) by the year 2032, These investments are
to be ailocated to both capital and operational projects, including 27.80 billion patacas (approximately $3.45 billion at exchange rates in effect on December 31,
2023) for a variety of non~gaming projects designed to enhance Macao’s appeal to an international audience (the “ITnvestment Plan™),

The Concession requires us to increase our investment in non-gaming projects by up to 20% in the following year if Macao’s annual market gross gatning
revenue achieves or exceeds 180 billion patacas (approximately $22.36 billion at exchange rates in effect on December 31, 2023). Macao’s annual market gross
gaming revenue amounted to 183.06 billion patacas (approximately $22.74 billion at exchange rates in effect on December 31,
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2023). Consequently, we are required to invest, or cause to be invested, an additional 5.56 billion patacas (approximately $691 million at exchange rates in
effect on December 31, 2023) in non-gaming investment projects by December 2032.

Key areas of the investment ate subject to the approval of the Macao government and include the following:

*  MICE Facility Expansion. We plan to expand our convention sector capabilities by constructing a state-of-the-art MICE facility. This new venue,
encompassing roughly 18,000 square meters, will adjoin our existing Venetian Macao exhibition center (the “Cotai Expo™). Our goal is to broaden our
capacity for large-scale international events, which will be supported by enhanced organization and marketing strategies aimed at making Macao a
preferred locale for global corporations' major gatherings.

= Tropical Garden Redevelopment. Le Jardin, located on the southern flank of The Londoner Macao, is to undergo a transformation into a distinctive
garden-themed attraction spanning approximately 50,000 square meters. Featuring an iconic conservatory and an array of themed green spaces, this
development is intended to become a celebrated Macao landmark that offers a compelling, year-round experience for both tourists and local residents.

»  Eniertainment. Our Investment Plan includes a broadening of our entertainment and sporting event portfolio, which will include substantial upgrades
to the Cotai Arena.

We have commenced works on Phagse I of the Londoner Macao, which includes the renovation of the rooms in the Sheraton and Conrad hotel towers, an
upgrade of the gaming areas and the addition of new attractions, dining, retail and entertainment offerings. These projects have a total estimated cost of
$1.2 billion and are expected to be substantially completed in early 2023,

Singapore

In April 2019, the Company's wholly owned subsidiary, Matina Bay Sands Pte. Ltd. (“MBS”) and the Singapore Tourism Board {the “STB") entered into
the Second Development Agreement pursuant to which MBS has agreed to construct a development, which will include a hotel tower with luxury rooms and
suites, a rooftop attraction, convention and meeting facilities and a state-of-the-art live entertainment arena with approximately 15,000 seats.

The Second Development Agreement provides for a total minimum project cost of approximately SGD 4.5 billion (approximately $3.4 billion at
exchange rates in effect on December 31, 2023). The estimated cost and timing of the total project will be updated as we complete design and begin
construction, We expect the total project cost will materially exceed the amounts referenced above from April 2019 based on current market conditions due to
inflation, higher material and labor costs and other factors. We have incurred approximately $1.09 billion as of December 31, 2023, inclusive of the payment
made in 2019 for the lease of the parcels of land underlying the MBS Expansion Project site.

On March 22, 2023, MBS and the STB entered into a supplemental agreement (the “Supplemental Agreement™), which extended the construction
commencement date to April 8, 2024 and the construction completion date to April 8, 2028, and allowed for changes to the construction and operation plans
under the Second Development Agreement.

We amended our 2012 Singapore Credit Facility to provide for the financing of the development and construction costs, fees and ather expenses related to
the MBS Expansion Project pursuant to the Sccond Development Agreement. On September 7, 2021, we amended the 2012 Singapore Credit Facility, which,
among other things, extended the deadline for delivering the construction cost estimate and the construction schedule for the MBS Expansion Project to March
31, 2022, As noted above, we are in the process of completing the design and reviewing the budget and timing of the MBS expansion due to various factors. As
a result, the construction cost estimate and construction schedule were not delivered to the lenders by the extended deadline, and we will not be permitted to
make further draws on the Singapore Delayed Draw Term Facility until these items are delivered. We do not anticipate material spend related to the MBS
Expansion Project prior to the delivery of thesc items to lenders.

We are nearing completion of the renovation of Towers 1 and 2 of Marina Bay Sands. This renovation has introduced world class suites and other luxury
amcnities at a cost estimated at approximately $1.0 billion upon
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completion. We aiso announced the next phase with the renovation of the Tower 3 hotel rooms into world class suites and other property changes at an
estimated cost of approximately $750 million with an expected completion date by 2025. These renovations at Marina Bay Sands are substantially npgrading
the overall guest experience for our premium customers, including new dining and retail experiences, and upgrading the casino floor, among other things.
These projects are in addition to the previously announced plans for the MBS Expansion Project.

New York

On June 2, 2023, we paid $241 million to acquire Nassau Live Center, LLC and related entities (the “Nassau Coliseum™), the owners and operators of an
entertainment arena in the State of New York. The purchase of the Nassau Coliseurn, which continues to operate following the closing of the sale, primarily
included the fixed assets related to the arena and the right to lease the underlying land from the owner, the County of Nassau in the State of New York.

In conjunction with this transaction, the seller assigned their lease of the land on which the related assets, including the Nassan Coliseum and other
improvements, are affixed (the “Original Lease™) to the Company. Immediately following this assignment, the Company entered into a new land lease
agreement with the County of Nassau (the “County™) in the State of New York, for the use and exclusive right to develop and cperate assets on the land (the
“New Lease™). On April 18, 2023, Hofstra University (“Hofstra™) filed a petition against the Nassau County Planning Commission (the “Planning
Commission™) in the New York Supreme Court, County of Nassau, asserfing, among other things, that certain meetings held by the Planning Commission
concerning the New Lease and certain related (ransactions were not properly noticed and/or held, and that appropriate materials concerning the meetings were
not made available to the public by the Planning Commission in connection with the meetings. On May 31, 2023, Hofsira filed an amended petition that,
among other things, added additional respendents and sought to invalidate certain votes held by the County and the Nassau County Legislature. The Company
is not a party to these procecdings.

In a decision and order dated November 9, 2023, the Court annulled various votes held by the Nassau County Legislature, annulled the New Lease and
remitted the matter to the Planning Commission and the Nassau County Legislature to conduct a proper public hearing in accordance with all relevant statutes
and rules, including the Nassan County Administrative Code and the Open Meetings law and for the issuance of a positive declaration pursuant to the New
York State Environmental Quality Review Act and for the preparation of an Environmental Impact Statement (the “Procedural Steps™). On November 10, 2023,
the respondents appealed the decision and order and on November 21, 2023, Hofstra cross-appealed. On December 13, 2023, the Appellate Division: Second
Judicial Department denied respondents” motion to stay enforcement of the decision and order pending the appeal, but granted a calendar preference, indicating
that the appeal will be calendared expeditiously after all briefs have been filed. With the invalidation of the New Lease noted above, the Company became the
lessee in the Original Lease. On January 29, 2024, Hofstra filed a motion seeking a declaration that the Court’s prior order included the annukment of Nassau
County’s consent and the putative assignment to the Company of the Original Lease. We are commilted to working with Nassau County to ensure that the
Procedural Steps are conducted; howcver, there can be no assurance as to the completion or positive outcome of the Procedural Steps or our ability to secure a
new lease on lerms that are favorable to us.

We purchased the Nassau Coliseum with the intent to obtain a casino license from the State of New Yotk to develop and operate an Integrated Resort. In
addition to the resohition of the matter noted above regarding the New Lease by the Planning Commission, there is no assurance we will be able to obtain a
casino license from the State of New York.

Other
We continue to evaluate additional development projects in each of our markets and pursue new development oppottunities globally.
Regulation and Licensing
Muacao Concession

On December 16, 2022, the Macao government granted VML, SCL's wholly owned subsidiary, one of six concessions to operate casinos in Macao. VML
entered into a concession agreement with the Macao government for
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the duration of ten years, beginning January 1, 2023 (the “Concession™). With the expity of VML’s subconcession on December 31, 2022, all of our casirtos,
gaming areas and respective suppotting areas located in Sands Macao, The Venetian Macao, The Plaza Macao and Four Seasons Macao, The Londoner Macao
and The Parisian Macao, with a total approximate area of approximately 136,000 square melers (representing approximately 4.7% of the total property area of
these entities), reverted to and are now owned by the Macao government. Effective January 1, 2023, all these casinos and gaming areas, as well as respective
supporting areas, have been temporarily transferred to VML for the duration of the Concession in return for annual payments of 750 patacas per square meter
for the first three years and 2,500 patacas per squate meter for the following seven years (approximately $93 and $311, respectively, at exchange rates in effect
on December 31, 2023). These annual payments will be adjusted annually based on the Macao average price index for the preceding year. Under the
Concession, we are obligated to operate casino games of chance in Macao. The Concession allows us to opetate the casino and gaming areas located in the
following properties: Sands Macao, The Venetian Macao, The Plaza Macao and the Four Seasons Macao, The Londoner Macao and The Parisian Macao. We
are required to invest, or cause to be invested, at least 30.24 billion patacas (approximately $3.76 billion at exchange rates in etfect on December 31, 2023),
including 27,80 billion patacas (approximately $3.45 billion at exchange rates in effect on December 31, 2023) on non-gaming projects. As part of the
investment, we are obligated to develop certain gaming and non-gaming investment projects by December 2032 and dedicate resources to, among othets, the
attraction of international visitors, conventions and exhibitions, entertainment shows, sporting events, culture and art, health and wellness, and themed
attractions, as well as support Macao's position as a city of gastronomy and increase community and maritime tourism. The Concession requires us to increase
our investment in non-gaming projects by up to 20% in the following year if Macao’s annual market gross gaming revenue achieves or exceeds 180 billion
patacas (approximately $22.36 billion at exchange rates in effect on December 31, 2023). Macao's annual gross gaming revenue amounted to 183.06 billion
patacas (approximately $22.74 billion at exchange rates in effect on December 31, 2023) in 2023, Consequently, we are required to invest, or cause to be
invested, an additional 5.56 billion patacas (approximately $691 million at exchange rates in effect on December 31, 2023) in non-gaming investment projects
by December 2032,

We are subject to licensing and control under applicable Macao law and are required to be licensed by the Macao gaming authorities to operate a casino.
We must pay periodic and regular fees and taxes, and our gaming license is not transferable. We must periodically submit detailed financial and operating
reports to the Macao gaming authorities and furnish any other information the Macao gaming authorities may require. No person may acquire any rights over
the shares or assets of VML without first abtaining the approval of the Macao gaming authorities. Similarly, no person may operaie the casino premises for
which the use has been temporarily transferred to us, either through a management agreement or any other contract or through step in rights without first
obtaining the approval of, and receiving a license from, the Macao gaming authorities. The transfer or creation of encumbrances over ownership of shares
representing the share capital of VML or other rights relating to such shares, and any act involving the granting of voting rights or other stockholders' rights to
persons other than the original owners, would require the approval of the Macao government and the subsequent report of such acts and transactions to the
Macao gaming authorities.

Our Coencession and the applicable Macac laws require, among other things: (i) approval of the Macuo government for transfers of shares in VML, or of
any rights over or inherent to such shares, including the grant of voting rights or other stockholder's rights to persons other than the original owners, as well as
for the creation of any charge, lien or encumbrance on such shares; (ii) approval of the Macao government for transfers of shares, or of any rights over such
sharcs, in any of our direct or indirect stockholders, provided that such shares or rights are dircetly or indircetly cquivalent to an amount that is equal to or
higher than 5% of VML's share capital; (iii) that the Macao government be given notice of the creation of any encumbrance or the grant of voting rights or
other stockholder's rights to persons other than the original owners on shares in any of the direct or indirect stockholders in VML, provided that such shares or
rights are equivalent to an amount that is cqual to or higher than 5% of VML's share capital; (iv) that the Macao government be given notice of lisiing on a
stock exchange by any indirect stockholders holding shares equal to or higher than 5% of VML's shate capital; and (v) that the Macae government be given
prior notice of any relevant financial decision exceeding 10% of the share capital of VML five days before that decision is taken. The requitements in
provisions (ii) and (iii) above will not apply, however, to securities listed as tradable on a stock exchange. VML and any of its subsidiaties where VML is a
dominant shareholder cannot be listed in any stock exchange,
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The Macao gaming authorities may investigate any individual who has a material refationship to, or material involvement with, us to determine whether
our suitability and/or financial capacity is affected by this individual. LVSC and SCL shareholders with 5% or more of the share capital, directors and key
employees must apply for and undergo a finding of suitability process and maintain due gqualification during the Concession term, and accept the persistent and
long~term inspection and supervision exercised by the Macao government. VML is required to notify the Macao government immediately should VML become
aware of any fact that may be material to the appropriate qualification of any shareholder who owns 5% or more of the share capital, or any officer, director or
key employee. Changes in licensed positions must be reported to the Macao gaming authorities, and in addition to their authority to deny an application for a
finding of suitability or licensure, the Macao gaming authorities have jurisdiction to disapprove a change in corporate position. If the Macao gaming authorities
were to find one of our officers, directors or key employees unsuitable for licensing, we would have to sever all relationships with that person. In addition, the
Macao gaming authorities may require us to terminate the emplayment of any person who refuses to file appropriate applications.

Any person who fails or refuses to apply for a finding of switability afler being ordered to do so by the Macao gaming authorities may be found
unsuitable. Any stockholder found unsuitable who holds, directly or indirectly, any beneficial ownership of the common stock of a company incorporated in
Macao and registered with the Macao Companies and Moveable Assets Registrar (a “Macao registered corporation™) beyond the period of time prescribed by
the Macao gaming authotities may lose their rights to the shares. We will be subject to disciplinary action if, after we receive notice that a person is unsuitable
to be a stockholder or to have any other relationship with us, we:

*  pay that person any dividend or interest upon its shares;

»  allow that person to exercise, directly or indirectly, any voting right conferred through shares held by that person;
+  pay remuneration in any form to that person for services rendered ot otherwise; or

+  fail to pursue all lawful efforts to require that unsuitable person to relinquish iis shares.

The Macao gaming authorities also have the authority to approve zll persons owning or controlling the stock of any corporation holding a gaming license.

In addition, the Macao gaming authorities require prior approval for any loan or similar financing transaction above 100 million patacas (approximately
$12 million at exchange rates in effect on December 31, 2023) where VML is a borrower or a lender, or where it involves the creation of liens and
encumbrances over VML's assets and restrictions on stock.

Macao gaming authorities also require to be given prior notice of any relevant financial decision five days before that decision is taken, including but not
fimited to internal movement of finds exceeding 50% of the share capital of VML, and any other decision exceeding 10% of the share capital of VML, namely
labor-related decisions such as payment of salaries and employment benefits.

The Macao gaming authorities must give their prior approval to changes in control of VML through a merger, consolidation, stock or asset acquisition,
tnanagement or consuliing agreement or any act or conduct by any person whereby he or she obtains control. Entities seeking to acquire control of a Macao
registered corporation must satisty the Macao gaming authorities concerning a variety of stringent standards prior to assuming control. The Macao gaming
authotities may also require controlling stockholders, officers, dircctors and other persons having a material relationship or involvement with the entity
proposing to acquire control, to be investigated and licensed as part of the approval process of the transaction.

The Macao gaming authorities may consider some management opposition to corporate acquisitions, repurchases of voting securitics and corporate
defense tactics affecting Macao gaming licensees, and the Macao registered corporations affiliated with such operations, to be injurious to stable and
productive corporate gaming.

The Concession requires the Macao gaming authorities' prior approval of any recapitalization plan proposed by VML's Board of Directors. The Chief
Executive of Macao could also require VML to increase its share capital if he deemed it necessary.

The Concession also allows the Macao government to request various changes in the plans and specifications of our Macao properties and to make
vatious other decisions and determinations that may be binding on us. For
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example, the Macao government has the right to require that we contribute additional capital to our Macao subsidiaries or that we provide certain deposits or
other guarantees of performance in any amount determined by the Macao government to be necessary. VML is limited in its ability to raise additional capital by
the need to first obtain the approval of the Macao gaming and governmental authorities before raising certain debt or equity.

The Concession requires VML to submit to the Macao government an annual execution proposal of the specific projects mentioned in the Congession’s
Investment Plan up to three months before the start of each calendar year, detailing each project it intends to execute, the proposed amount and the execution
schedule for the relevant year. The annual execution proposal for the year 2023 was submitted on March 31, 2023. Within two months afier submission of each
annual execution propesal, the Macao government will decide on their approval, and may request adjustments to specific projects, to the investment amount
and to the execution schedule. If any of our annual execution proposals or parts thereof are not approved, VML is obliged to propose allocating the relevant
funds to other projects related with its activity, which are also subject to approval of the Macao government. Within three months after the end of each calendar
year, VML is required to submit a report on the execution of the previous year’s execution proposal. In addition, VML is subject to the supervision of the
Macao government as regards the execution of development projects included in the Concession’s Investment Plan, and VML must submit regular progress
teports every two months, and may be requested to submit exceptional detailed reports whenever the normal progress of any development project is
compromised.

If our Concession is terminated in the event of a default, the casinos and gaming-related equipment would be automatically transferred back to the Macao
government without compensation to us and we would cease to generate any revenues from these operations. In many of these instances, the Concession does
not provide a specific cure period within which any such events may be cured and, instead, we would rely on consultations and negotiations with the Macao
government to give us an opportunity to remedy any such default.

Our Concession allows us to operate games of chance in casinos and gaming areas, but excludes the following gaming activities; mutual bets, lotteries,
raffles, interactive gaming and games of chance or other gaming, betting or gambling activities on ships or planes. Our Concession is exclusively governed by
Macao law. We are subject to the exclusive jurisdiction of the courts of Macao in case of any dispute or conflict relating to our Concession.

Qur Concession expires on December 31, 2032. If our Concession is not extended or renewed, VML may be prohibited from conducting gaming
opetations in Macao, and we could cease to generate revenues from out gaming operations when our Concession expires. In addition, all casino premises and
gaming-related equipment, which use has been temporarily transferred by the Macao government to VML, will be transferred back to the Macao government
upon the expiry of our Concession, together with any gaming-related equipment we acquire during our Concession, without any compensation to us.

Under our Concession, we are obligated to pay to the Macao government an annual gaming premium with a fixed portion and a variable portion based on
the number and type of gaming tables employed and gaming machines operated by us. The fixed portion of the premium is equal to 30 million patacas
{approximately $4 million at exchange rates in effect on December 31, 2023). The variable portion is equal to 300,000 patacas per gaming table reserved
exclusively for certain kinds of games or players, 150,000 patacas per gaming table not so reserved and 1,000 patacas per electrical or mechanical gaming
machine, including slot machines (approximately $37,274, $18,637 and $124, respectively, at exchange rates in effect on December 31, 2023), subject to a
minimum of 76 million patacas (approximately $9 million at exchange rates in effect on December 31, 2023). We also have to pay a special gaming tax of 35%
of gross gaming revenues and applicable withholding taxes. We are also obligated to pay a special annual gaming premium if the average of the gross gaming
revenues of our gaming tables and our electrical or mechanical gaming machines, including slot machines, is lower than a certain minimum amount determined
by the Macao government; such special premium being the difference between the special gaming tax based on the actual gross gaming revenues and that of
the specified minimum amount. The minimum amount has becn sct by the Macao government at 7 million patacas per gaming table and 300,000 patacas per
gaming machine {approximately $1 mitlion and $37,274, respectively, at exchange rates in effect on December 31, 2023). Based on the maximum number of
gaming tables and gaming machines we are currently authorized to operate, if the monthly special gaming taxes paid during the year aggregates to less than
4.50 billion patacas {approximately $360 million at exchange rates in effect on December 31, 2023), we would be required to pay the difference as the special
annual gaming premium. During the year ended December 31, 2023, we did not have to pay a special gaming premiwm
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under the Concession requirements as the special gaming taxes were higher than the minimum threshold. We must also contribute 5% of our gross gaming
revenue fo utilities designated by the Macao government, a portion of which must be used for the promotion of tourism in Macao.

Currently, the gaming tax in Macao is calculated as a percentage of gross gaming revenue; however, gross gaming revenue does not include deductions
for credit losses. As a result, if we extend credit to our customers in Macao and are unable to collect on the related receivables from them, we have to pay taxes
en gur winnings from these customers even though we were unable to collect on the related receivables, If the laws are not changed, our business in Macao
may not be able to realize the full benefits of extending credit to our customers.

In August 2018, we received an exemption from Macao's corporate income tax on profits generated by the operation of casino games of chance for the
period of January 1, 2019 through June 26, 2022, and in September 2022, this exemption was extended to December 31, 2022, the date our subconcession
agreement expired. On February 5, 2024, the Macao govermment provided notice that VML and its peers would continue to receive this exemption for the
period January 1, 2023 through December 31, 2027,

We enlered into an agreement with the Macao government in April 2019, effective through June 26, 2022, providing for payments as a substitution for a
12% tax otherwise due from VML sharcholders on dividend distributions paid from VML gaming profits, namely a payment of 38 million patacas
(approximately $5 million at exchange rates in effect on December 31, 2023) for 2021 and a payment of 18 million patacas (approximately $2 million at
exchange rates in effect on December 31, 2023) for the period between January 1, 2022 through June 26, 2022. We are in discussions with the Macao
government regarding a similar agreement, which would commence effective as of January 1, 2023.

Development Agreement with Singapore Tourism Board

On August 23, 2006, MBS entered into a development agreement, as amended by a supplementary agreement on December 11, 2009 (the “Development
Agreement”), with the STB to design, develop, consiruct and operate the Marina Bay Sands. The Development Agreement includes a concession for MBS to
own and operate a casino within the Integrated Resort. In addition to the casino, the Integrated Resort includes, among other amenities, a hotel, a retail
complex, a convention center and meeting room complex, a theater, restaurants and an art/science museum. MBS is one of two companies awarded a
concession to operate a casing in Singapore. Under the request for proposals to develop an integrated resort at Marina Bay, Singapore, during an initial ten-year
exclusive period (the “Exclusivity Period”) only two licensees were granted the right to operate a casino in Singapore, which expired on Febrnary 28, 2017.
This Exclusivity Period was subsequently extended to December 31, 2030, when the Second Development Apreement (see below) was entered into. In
connection with entering into the Development Agreement, MBS entered into a 60-year icase with the STB for the parcels underlying ihe project sile and
entered into an agreement with the Land Transport Authority of Singapore for the provision of necessary inftastructure for rapid transit systems and road works
within and/or outside the projcet site. During the Exclusivity Period, the Company, which is currently the 100% indirect shareholder of MBS, was required to
be the single largest entity with direct or inditect controlling interest of at least 20% in MBS, unless otherwise approved by the GRA.

The term of the casino concession provided under the Development Agreement is for 30 years commencing from the date the Development Agreement
was entered into, or August 23, 2006. Tn order to renew the casine concession, MBS must give notice to the STB and other relevant authorities in Singapore at
least five years before its expiration in August 2036. The Singapore government may terminate the casino concession prior to its expiration in order to serve the
best intercsts of the public, in which event fair compensation will be paid o MBS,

In April 2019, MBS and the STB entered into the Second Development Agreement pursuzant to which MBS has agreed to construct a development, which
will include a hotel tower with luxury rooms and suites, a rooftop attraction, convention and meeting facilities and a state-of-the-art live entertainment arena
with approximately 15,000 seats. The Second Developmeni Agreement provides for a total minimum project cost of approximately SGD 4.5 billion
(approximately $3.4 billion at exchange rates in effect on December 31, 2023). In connection with the Second Development Agreement, MBS entered into a
lease with the STB for the parcels of land underlying the project (the “Land”). In April 2019 and in connection with the lease, MBS provided various
governmental agencies in Singapore the required premiums, deposits, stamp duty, goods and scrvices tax and other fees in an aggregate amount of
approximately SGD 1.54 billion (approximately $1.14 billion at exchange rates in effect at the time of the
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transaction). The estimated cost and fiming of the total project will be updated as we complete design and begin construction. We expect the total project cost
will materially exceed the amounts referenced above from April 2019 based on current market conditions due to inflation, higher material and labor cosis and
other factors. We have incurred approximately $1.09 billion as of December 31, 2023, inclusive of the payment made in 2019 for the Land.

On March 29, 2022, we entered into a letter agreement with the STB to extend the construction commencement date for the MBS Expansion Project from
April 8, 2022 to April 8, 2023. On March 22, 2023, MBS and the STB entered into the Supplemental Agreement, which further extended the construction
commencement date to April 8, 2024 and the construction: completion date to April 8, 2028, and allowed for changes to the consiruction and operation plans
under the Second Development Agreement.

We amended our 2012 Singapore Credit Facility to provide for the financing of the development and construction costs, fees and other expenses relaied to
the MBS Expansion Project pursuant to the Second Development Agreement. On September 7, 2021, we amended the 2012 Singapore Credit Facility, which,
among other things, extended the deadline for delivering the construction cost estimate and the construction schedule for the MBS Expansion Project to March
31, 2022, As noted above, we are in the process of completing the design and reviewing the budget and timing of the MBS expansion due to various factors, As
a result, the construction cost estimate and construction schedule were not delivered to the lenders by the extended deadline, and we will not be permitted to
make further draws on the Singapote Delayed Draw Term Facility until these items are delivered. We do not auticipate material spend related to the MBS
Expansion Project prior to the delivery of these items to lenders.

The Development Agreement contains, among other things, restrictions limiting the use of the leased land to the development and operation of the
project, requirements that MBS obtain prior approval from the STB in order to subdivide the hotel and retail components of the project, prohibitions on any
such subdivision during the Exclusivity Period and limitations on MBS’ ability to assign the lease or sub-lease any portion of the land during the Exclusivity
Period. In addition, the Development Agreement contains events of default, including, among other things, the failure of MBS to perform its obligations under
the Development Agreement and events of bankruptcy or dissolution.

Employees whose job duties relate to the operations of the casino are required to be licensed by the relevant authorities in Singapore. MBS also must
comply with comprehensive internal control standards or regulations concerning advertising; branch office operations; the location, floor plans and layout of
the casing; casino operations including casino-related financial transactions and patron disputes, issuance of credit and collection of debt, relationships with and
permitted payments to gaming promoters; security and surveillance; casino access by Singaporeans and non-Singaporeans; compliance functions and the
prevention of money laundering; periodic standard and other reports to the GRA; and those relating to social controls including the exclusion of certain persons
from the casino.

There is a goods and services tax of 7% imposed on gross gaming revenue, which, effective Januwary 1, 2023, increased to 8%, and a casino tax imposed
on the gross gaming revenue from the casino after reduction for the amount of goods and services tax. With effect from March 1, 2022, the casino tax rates of
5% for premium players and 15% for mass players were increased to 8% and 18% on gross gaming revenue up to SGD 2.4 billion and SGD 3.1 billion
(approximately $1.8 billion and $2.3 billion at exchange rates in effect on December 31, 2023), respectively. On gross gaming revenue above the stated
thresholds, the new casino tax rates are 12% for premium players and 22% for mass players. The bad debts written off from the extension of eredit granted to
gaming patrons is not deductible against gross gaming revenue when calculating the casino tax, but is deductible for the purposes of caleulating the goods and
services tax (subject to the prevailing law). MBS is permitied to extend casino credit to persons who are not Singapore citizens or permanent residents, but is
not permified to extend casino credit to Singapore citizens or permanent residents except to premium players.

The key constraint imposed on the casino under the Development Agreement is the total size of the gaming area, which must not be more than 15,000
square meters (approximately 161,000 square feet). The following are not counted towards the gaming area: back of house facilities, reception, restrooms, food
and beverage arcas, retail shops, stairs, escalators and lift lobbies leading to the gaming area, aesthetic and decorative displays, performance areas and major
aisles. Under the Development Agreement, the casino located within Marina Bay Sands could not have more than 2,500 gaming machines {although this
restriction has been modified by the Second Developrent
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Agreement as described below), but there is no limit on the number of tables for casino games permitted in the casina.

Under the Casino Control Act, as amended (the “Singapore Act”), a casino operator may be subject to a financial penalty, for each ground of disciplinary
action which amounts to a serions breach, of a sum not exceeding 10% of the annual gross gaming revenue (as defined in the Singapore Aet) of the casino
operator for the financial year immediately preceding the date the financial penalty is imposed.

The Singapore Act also requires future applicants and/or renewals for a casino license to be a suitable person to develop, maintain and premate the
Integrated Resort as a compelling tourist destination that meets prevailing market demand and industry standards and contributes to the tourism indusfry in
Singapore. The Singapore government has established an evaination panel that will assess applicants and report to the GRA on this aspect of the casino
licensing requirements. Our casino license, which has a three-year term, is set to expire in April 20235,

The Second Development Agreement containg provisions relating to the construction of the MBS Expansion Project and associated deadlines for
completion, levels of insurance and limitations on MBS” ability to assign the lease or sub-let any portion of the Land, In addition, the Second Development
Agreement contains events of default, including, among other things, the failure of MBS to perform its obligations under the Second Development Agreement,
The Second Development Agreement also contains, among other things, restrictions limiting the use of the Land to the development and operation of the MBS
Expansion Project and requirements that MBS obtain the prior approval of the STB in order to subdivide the Land or any building thereon, which approval, if
given, will be subject to such terms and conditions as may be determined by the STB.

The Second Development Agreement makes provision for certain benefits and entitlements conferred on MBS on specified terms and conditions. Among
these, upon the achievement of certain milestones, MBS is entitled to make available an additional 1,000 gaming machines over and above its existing 2,500
gaming machines. On October 7, 2019, MBS was granted entitlement to make available 500 of these additional 1,000 gaming machines. In addition, under the
Second Development Agreement, MBS is granted approval for the change of use of the atea comptising the whole of the 55th floor of Marina Bay Sands’ hotel
tower 1, or such other areas as may be agreed within hotel tower 1, to be developed and used as part of Marina Bay Sands’ casino; and MBS is granted an
option to purchase an additional 2,000 square meters of casino gaming arca at a price to be determined by the relevant Singapore government authority upon
written request by MBS fo exercise the option. In addition, the Second Development Agreement contemplates that for a period of not less than 10 years
commencing no sooner than March 1, 2022, the rate of casino tax applicable to MBS will not exceed specified tiered rates; there shall not be more than two
casing licenses in force under the Casino Control Act at any time prior to January 1, 2031; and for a period of five years from the date of the Second
Development Agreement, the entry levy payable by a Singapore citizen or permanent resident for entry into the casino will not exceed SGD 150 for a 24-hour
period and SGD 3,000 for a 12-month period. The Second Development Agreement also provides for MBS to be entitled to compensation by STB for any
losses or damages suffered under certain conditions and events related to the above-deseribed benefits and entitlements. The Second Development Agreement
further provides MBS must maintain compliance with the material terms of the Second Development Agreement to obtain the above-described benefits and
cntitlements.

Doing Busiuess in Macao, Hong Kong and Mainland China

We are a parent company with limited business operations of our own, and our main asset is the capital stock of our subsidiaries. A significant portion of
our business operations are based in Macao and held by various Macao-incorporated indirect subsidiaries of SCL, our majority-owned subsidiary incorporated
in Cayman Islands and listed in Hong Kong {collectively referred to as the “Macao Operations™). We also have subsidiaries incorporated in mainland China
and Hong Kong that provide baclc-office support, such as information technology, accounting, hotel management and marketing services, which complement
and support SCL’s main back-office functions in Macaa.

We face various legal and operational risks and uncertainties relating to having a majotity of our operations based in Macao and held by various Macao-
incorporated indircct subsidiaries of SCL. Substantially all of SCL’s assets are located in Macao and substantially afll of SCL’s revenue is derived from Macao,
Accordingly, our results of operations, financial position and prospects are subject to a significant degree to the economic, political and legal situation in
Macao. From December 20, 1999, Macao became a Special Administrative Region of China when China resumed the exercise of sovereignly over Macao. The
Basic Law of Macao provides that Macac will be
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governed under the principle of “one country, two systems” with its own separate government and legislature and that Macao will have a high degree of
legislative, judicial and economic autononty.

We also face risks and uncertainties associated with evolving Chinese laws and regulations, such as those associated with the extent to which the level of
Chinese government involvement, control of capital inflows and outflows, control of foreign exchange and allocation of resources currently applicable within
mainland China may become applicable to us and other risks and uncertaintics as to whether and how recent Chinese government statements and regulatory
developments, such as those relating to data and cyberspace security and anti-monopoly which, whete applicable to us, could result in a material change in our
operations and/or the value of our securities or could significantly limit or completely hinder our ability to offer or continue to offer securities to investors,
cause the value of such securities to significantly decline or be worthless and affect our ability to list securities on a U.S. or other foreign exchange. If, in the
future, (here were to be a significant change in the manner in which the Chinese government exercises direct or indirect oversight, discretion or control over
businesses operated in Macao, mainland China and Hong Kong, including the current interpretation and application of existing Chinese laws and regulations on
how the Chinese government exercises direct or indirect oversight, diseretion or control over businesses operated in Macao, mainland China and Hong Kong, it
could potentially result in our Macao Operations being materially adversely affected and it could potentially adversely affect our results of operations, financial
position and cash flows.

As advised by our PRC legal advisers, Haiwen & Partners, our Macao Operations are currently not required to obtain any permission or approval from
the China Securities Regulatory Commission (“CSRC™), Cyberspace Administration of China (“CAC”) or any other mainland Chinese governmental authority
to operate its business or to issue securities to foreign investors, other than those related to its two subsidiaries incorporated in mainland China that only
provide back office support. We have received all requisite permissions and approvals for the back-office supporting functions located in mainland China,
primarily being the standard business licenses issued by the relevant authorities in mainland China, and we have never been denied such permissions and
approvals. If we do not receive or maintain such permissions or approvals in relation to such back-office support functions, we da not expect there will be any
material adverse impact on our business, financial condition and results of operations. In the event that we have inadvertently concluded that such permissions
or approvals are not required for our Macao Operations or if, in the future, applicable laws, regulations or interpretations were to change and require us to
obtain such permissions or approvals, the failure to obtain such permissions or approvals tould potentially result in penalties and other regulatory actions
against us and may materially and adversely affect our business and results of operations.

In addition, on December 2, 2021, the SEC adopted final amendments implementing the disclosure and submission requirements under the Holding
Foreign Companies Accountable Act {the “HFCA Act™), pursuant to which the SEC will identify a “Commission-Identified Issuer” if an issuer has filed an
annual report containing an audit report issued by a registered public accounting firm that the Public Company Accounting Oversight RBoard (“PCAOB”) has
determined it is unable to inspect or investigate completely because of a position taken by an authority in the foreign jurisdiction, and will then impose a
trading prohibition on an issuer after it is identified as a Commission-Identified Issuer for three consecutive years. If, in the future, we were to be identified as a
Commission-Identified Issuer and have a “non-inspection”™ year, there is no assurance that we will be able to take remedial measures in a timely manner. On
December 29, 2022, the Accelerating Holding Foreign Companies Accountable Act was signed into law, which reduced the number of consceutive non-
inspection years required for triggering the listing and {rading prohibitions under the HFCA Act from three years to two years. On December 15, 2022, the
PCAOB reported that it was able, in 2022, to inspect and investigate completely audit firms headquartered in mainland China and Hong Kong and that, as a
result, the PCAOB voted to vacate previous determinations to the contrary, However, uncertainties remain whether the PCAOB can continue to make a
determination in the future that it is able to inspect and investigate completely PCAOB-registered audit firms based in mainland China and Hong Kong.

See “Ttem 1A, — Risk Factors — Risks Related to Doing Business in China” for more detailed information.
Transfers of Cash ¢o 2nd from OQur Non-U.S. Subsidiaries

We are primarily dependent upon our properties in Macao and Singapore. We are a parent company with limited business operations of our own, our main
asset is the capital stock of our subsidiaries. We conduct most of our business operations through our direct and indirect subsidiaries. Accordingly, our primary
sources of cash are
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royalties, dividends and distributions derived from the earnings and cash flow genetated by our operating propetties. Our subsidiaries' payments to us will be
contingent upon their earnings and upon other business considerations, which may be impacted by various factors.

In addition, our Macao and Singapore credit facility agreements, under certain circumstances, may limit or prohibit ceriain payments of dividends or
other distributions to us, We expect future debt instruments issued by our subsidiaries for the financing of future developments may contain similar restrictions.

Subject to applicable law, any future dividend payments will be made at the discretion of our Board of Directors, taking into account various factors such
as our future operations and earnings, capital requirements and surplus, general financial condition, contractual restrictions and other factors. There can be no
assurance that dividends will be paid in any particular amount, if at all, for any given period. In addition, our ability to pay dividends is reliant to some extent
on the dividends received by SCL. In April 2020, we suspended our quarterly dividend program due to the impact of the COVID-19 pandemic and in August
2023 the dividend program was reinstated.

The ability of subsidiaries to make distributions to us depends on the earnings and cash flow generated from gaming operations and various other factors,
including dividend requirements to third-party public stockholders in the case of funds being repatriated from SCL, compliance with certain local statutes, the
laws and regulations currently and in the fiuture applicable to our subsidiaries and restrictions in connection with their contractual arrangements. For example,
our revenues in Macao are denominated in patacas, the legal currency of Macae, and in Hong Kong dollars. The Macao pataca is pegged to the Hong Kong
dollar and, in many cases, is used interchangeably with the Hong Kong dollar in Macao. The Hong Kong dollar is pegged to the U.S. dollar. While currently
there are no foreign exchange or capital control restrictions applicable to intercompany transactions between us and our Macao, Hong Kong and mainland
China subsidiaries, we cannot assure you that this will continue to be the case in the future and that our ability to convert large amounts of patacas into U.S.
dollars over a relatively short period will not be limited. In addition, the mainland Chinese government also irnposes conirols on the convertibility of the
renminbi into foreign currencies and, in certain cases, the remittance of currency out of China by our subsidiaries incorporated in mainland China, If, in the
future, foreign exchange or capital control restrictions were to be imposed and become applicable to us, such restrictions could potentially reduce the amounts
that we would be able to receive from our Macao, Hong Kong and mainland China subsidiaries. Our non-U.S. subsidiaries, including those located in
Singapore, Macao, Hong Kong and mainland China, held unrestricted cash and cash equivalents of $2.20 billion and resiricted cash of $124 million as of
December 31, 2023, of which approximately $1.80 billion is available to be repatriated, either in the form of dividends or via intercompany loans or advances,
to the U.8., subject to the abovementioned restrictions. We do not expect withholding taxes or other foreign income taxes to apply should these earnings be
distributed in the form of dividends or otherwise.

Cash may be transferred between and among the Company and its subsidiaries through capital contributions, intercompany loans or advances, dividends,
royalties and transfers of cash and other assets, The total net transfers to (from) the Company with SCL were $100 million, $(978) million and $42 million and
with Marina Bay Sands were $937 million, $74 million and $37 million for the years ended December 31, 2023, 2022 and 2021, respeetively.

Net transfers from its subsidiaries to SCL were $1.86 billion for the year ended December 31, 2023 and net transfers from SCL to its subsidiaries were
$497 million and $385 million for the years ended December 31, 2022 2021, respectively, During the years ended December 31, 2023, 2022 and 2021, SCL
made interest payments to the holders of the SCL Senior Notes in the amount of $346 million, $310 million and $352 million, respectively. There were no
interim principal payments on the SCL Senior Noles.
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ITEM 1A. — RISK FACTORS

You should carefully consider the risk factors set forth below as well as the other information contained in this Annual Report on Form 10-K in

" connection with evaluating the Company, Additional risks and uncertainties not cuttently known to us or that we currently deem to be immaterial may also
have a material adverse effect on our business, financial condition, results of operations and cash flows. Certain statements in “Risk Factors” are forward-
looking statements. See “ltem 7 — Management's Discussion and Analysis of Financial Condition and Results of Operations — Special Note Regarding
Forward-Looking Statements.”

Summary of Risk Factors

The following is a summary of the principal risks that could adversely affect our business, operations and financial results.

Risks Related to Our Business

Our business is particularly sensitive to reductions in discretionary consumer and corporate spending as a result of downturns in the economy.

Natural or man-made disasters, an outbreak of highly infectious or contagious discase, political instability, civil unrest, terrorist activity or war eould
materially adversely affect the number of visitors to our facilities and disrupt our operations.

Our business is sensitive to the willingness of our customers to travel.
We are subject to extensive regulations that govern our operations in any jutisdiction whete we operate.
Certain local gaming laws apply to our gaming activities and associations in jurisdictions where we operate or plan to operate,

We depend primarily on cur properties in two markets for all of our cash flow, and because we are a parent company our primary source of cash is and
will be distributions from our subsidiaries.

Our debt instruments, current debt service obligations and substantial indebtedness may restrict our current and future operations.
We are subject to fluctuations in foreign currency exchange rates.
We extend credit to a portion of our customers and we may not be able to collect gaming receivables from our credit players.

Win rates for our gaming operations depend on a variety of factors, some beyond our control, and the winnings of our gaming customers could exceed
our ¢asing winnings.

We face the risk of fraud and cheating.
Our operations face significant competition, which may increase in the future.

Our attempts to expand our business into new markets and new venturcs, including through acquisitions or strategic transactions, may not be
successiul.

Our loan receivable is subject to certain risks, which could materially adversely affect our financial position, results of operations and cash flows.

Risls Associated with Qur International Operations

There are significant risks associated with our current and planned construction projects.

Our Macao Concession and Singapore development agreements and casino license can be terminated or redeemed under certain circumstances
without compensation to us.

The number of visitors to Macao, particularly visitors from mainland China, may decline or travel to Macao may be disrupted.
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»  The Macao and Singapore governments could grant additional rights to conduct gaming in the future and increase competition we face.
*  Conducting business in Macao and Singapore has certain political and economic risks.
= Our tax arrangements with the Macao government may not be available on (erms favorable to us or at all.

= We are subject to limitations on the transfers of cash to and from our subsidiaries, limitations of the pataca exchange markets and restrictions on the
export of the renminbi.

+ VML may have financial and other obligations to foreign workers seconded to its contractors under government [abor quotas.
Risks Related to Doing Business in China

«  Our business, financial condition and results of operations and/or the value of our securities or our ability to offer or continue to offer securities to
investors may be materially and adversely affected to the extent the laws and regulations of mainland China become applicable to our operations in
Macao and Hong Kong or economie, political and legal developments in Macao adversely affect our Macao cperations.

»  Our securities may be prohibited from being traded in the U.S. securities market and our investors may be deprived of the benefits of such inspections
or investigations if the PCAOB were not able to conduct full inspections or investigations of our auditor.

Risks Related to Séock Ownership and Stockholder Matters

= The interests of our principal stockholders in our business may be different from yours.

« Conflicts of interest may arise because certain of our directors and officers are also directors of SCL.
Human Capital Related Risk Factors

*  We depend on the continued services of key ofticers.

*  We compete for limited management and labor resources in Macao and Singapore, and policies of those governments may also affect our ability to
employ imported managers or labor.

»  Labor actions and other labor problems could negatively impact our operations,
General Risk Factors

+  Faflure to maintain the integrity of our information and informatiott systems or comply with applicable privacy and cybersecurity requirements and
regulations could harm our reputation and adversely affect our business.

= We may fail to establish and protect our IP rights and could be subject to claims of IP infringement.
= The licensing of our trademarks to third parties could result in reputational harm for us.

*  Our insurance coverage may not be adequate to cover all possible losses that our properties could sutfer and our insurance costs may increase in the
future.

*  We are subject to changes in Lax laws and regulations.
= Because we own real property, we are subject to extensive environmental regulation.
= We are subject to risks from litigation, investigations, enforcement actions and other disputcs.

= We could be negatively impacted by environmental, social and governance and sustainability matters.
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Risks Related to QOur Business
Our business is particularly sensitive 1o reduciions in diseretionary consumer and corporate spending as a result of downturas in the economy.

Consumer demand for hotel/casino resorts, trade shows and conventions and for the type of luxury mmenities we offer is particularly sensitive to
downturns in the economy and the corresponding impact on discretionary spending. Changes in discretionary consumer spending or corporate spending on
conventions and business travel could be driven by many factors, such as: perceived or actual general economic conditions; fear of exposure to a widespread
health epidemic; any weaknesses in the job or housing market; credit market disruptions; high energy, fuel and food costs; the increased cost of travel; the
potential for bank failures; perceived or actual disposable consumer income and wealth; fears of recession and changes in consumer confidence in the
economy; or fear of war, political instability, civil unrest or future acts of terrorism. These factors could reduce consumer and corporate demand for the luxury
amenities and leisure and business activities we offer, thus imposing additional limits on pricing and harming our opetations.

Natural or man-made disasters, an outbreak of highly infectious or contagious disease, political instabilify, civil unvest, terrorist activity or war could
materially adversely affect the number of visitors to our facilities and disrupt our operations.

So-called “Acts of God,” such as typhoons and rainstorms, particularly in Macao, and other natural disasters, man-made disasters, outbreaks of highly
infectious or contagious diseases, political instability, civil unrest, terrorist activity or war may result in decreases in travel to and from, and economic activity
in, areas in which we operate, and may adversely affect the number of visitors to our properties. We also face potential risks associated with the physical effects
of climate change, which may include moere frequent or severe storms, typhoons, flooding, extrems or prolonged heat, tising sea levels and shortages of water.
To the extent climate change causes additional changes in weather patterns, our properties along the coast in Macao could be subject to an increase in the
number and severity of typhoons and coastal and river flooding could cause damage to these properties, and all our properties could be subject to increased
precipitation levels and heat stress. Any of these events may disrupt our ability to staff our business adequately, could generally disrupt our operations, and
could have a material adverse effect on our business, financial condition, results of operations and cash flows. Although we have insurance coverage with
respect to some of these events, we cannot assure you any such coverage will provide any coverage or be sufficient to indemnify us fully against all direct and
indirect costs, including any loss of business that could result from substantial damage to, or partial or complete destruction of, any of our properties.

Our business Is sensitive fo the willingness af our customers to travel.

We are dependent on the willingness of our customers to travel. Only a portion of our business is and will be generated by local residents. Most of our
customers travel to reach our Macao and Singapore properties, Infectious diseases may severely distupt domestic and international travel, which would result
in a decrease in customer visits to Macao and Singapore, including our properties. Regional political events, acts of terrorism or civil unrest, including those
resulting in travelers perceiving areas as unstable or an unwiilingness of governments to grant visas, regional conflicts or an outbreak of hostilities or war could
have a similar effect on domestic and international travel. Management cannot predict the extent to which disruptions from these types of events in air or other
forms of travel would have on our business, financial condition, results of operations and cash flows.

We are subject to extensive regulations that govern our operations in any jurisdiction where we operate.

We are required to obtain and maintain licenses from various jurisdictions in order to operate certain aspects of our business, and we are subject to
extensive background investigations and suitability standards in our gaming business. We also will become subject to regulation in any other jurisdiction where
we choose to operate in the future. There can be no assurance we will be able to obtain new licenses or renew any of our existing licenses, ot if such licenses
are obtained, such licenses will not be conditioned, suspended or revoked; and the loss, denial or non-renewal of any of our licenses could have a material
adverse effect on our business, financial condition, results of operations and cash flows. See “Item 1 — Business — Regulation and Licensing™ for fisrther
description of regulations that govern our opetations.
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We are subject to anti-corruption laws and regulations, such as the Foreign Corrupt Practices Act (the “FCPA”), which generally prohibits U.S. companies
and their iniermediaries from making improper payments to foreign officials for the purpose of obtaining or retaining business. Any violation of the FCPA
could have a material adverse effect on cur business, financial condition, results of operations and cash flows.

We also deat with significant amounts of cash in our operations and are subject to various reporting and anti-meney laundering regulations in certain
jurisdictions where we operate, including Singapore and Macao, as well as regulations set forth by the gaming authorities in the areas in which we operate. Any
such laws and regulations could change or could be interpreted differently in the future, or new laws and regulations could be enacted. Any violation of anti-
money laundering laws or regulations, or any accusations of money laundering or regulatory investigations into possible money laundering activities, by any of
our properties, employees or customers could have a materia! adverse effect on our business, financial condition, results of operations and cash flows.

Certain local gaming laws apply to our gaming activities and associations in jurisdictions where we operate or plan to operate.

We are required to comply with cerfain reporting requirements concerning our cutrent and proposed gaming activities and associations, including in
Macao, Singapore and other jurisdictions. The gaming authorities in jurisdictions where we operate or plan to operate, including in Macao and Singapore,
exercise authority for purposes of assessing suitability in relation to our activities in other gaming jurisdictions where we do business. Any gaming laws and
regulations that apply to us could change or could be interpreted differently in the future, or new laws and regulations could be enacted, and we may incur
significant costs to comply, or may be unable to comply, with any new or modified gaming laws and regulations.

We depend primarily on our properties in two markets for all of our cosh flow, and because we are a parent company our primary source of cash is
and will be distributions from our subsidiaries.

We are primarily dependent upon our Asia properties for all of our cash. Given our operations are conducted primarily at properties in Macao and
Singapore and a large portion of our planned development is in Macao and Singapore, we are subject to greater risk than if we were more diversified,

Additionally, because we are a parent company with limited business operations of our own, our main asset is the capital stock of our subsidiaries. We
conduct most of our business operations through our direct and indirect subsidiaries. Accordingly, our primary sources of cash are dividends and distributions
with respect to our ownership interests in our subsidiaries derived from the earnings and cash flow generated by our operating properties. Our subsidiaries’
payments to us will be contingent upon their earnings and upon other business considerations, which may be impacted by the factors described above. For
example, due to the impact of the COVID-19 pandemic, we suspended our quarterly dividend program between April 2020 and July 2023, resuming dividend
payments in August 2023, and SCL suspended its dividend payments beginning in February 2020.

In addition, our Macao and Singapore credit agreements, under certain circumstances, may limit or prohibit certain payments of dividends or other
distributions to us. We expect future debt instruments for the financing of future developments may contain similar restrictions.

Our debt instruments, current debt service obligations and substantial indebtedness may restrict our current and future operations.

Our current debt service obligations contain, or any future debt service obligations and instruments may contain, a number of restrictive covenants that
impose significant operating and financial restrictions on us, including restrictions on our ability to:

* incur additional debt, including providing guarantees or credit support;

» incur liens securing indebtedness or other obligations;

= dispose of cerfain assets;

* make certain acquisitions;

+ pay dividends or make distributions and make other restricted payments, such as purchasing equity interests, repurchasing junior indebtedness or
making investments in third parties;
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» enter info sale and feaseback transactions;

» engage in any new businesses;

= issue preferred stock; and

+ enter into transactions with our stockholders and our affiliates.

In addition, our Macao, Singapore and U.S. credit agreements contain various financial covenants, See “liem 8 — Financial Statements and
Supplementary Data — Notes to Conselidated Firancial Statements — Note 12 — Long-Term Debt” for further description of these covenants.

As of December 31, 2023, we had $14.03 billion of long-term debt outstanding, net of original issue discount and deferred offering costs (excluding those
costs related to our revolving facilities). This indebtedness could have important consequences to us, For example, it could:

» make it more difficult for us to satisfy our debt service obligations;
» increase our vulnerability to general adverse economic and industry conditions;

* impair our ability to obtain additional financing in the future for working capital needs, capital expenditures, development projects, acquisitions or
general corporate purposes;

« require us to dedicate a significant portion of our cash flow from operations to the payment of principal and interest on our debt, which would reduce
the funds available for our operations and develepment projects;

+ limit our flexibility in planning for, or reacting to, changes in the business and the industry in which we operate;
« place us at a compstitive disadvantage compared to our competitors that have less debt; and
« subject us to higher interest expense in the svent of increases in interest rates.

Subject to applicable faws, including gaming laws, and certain agreed upon exceptions, our Singapore debt is secured by liens on substantially all of the
assets of our Singapore operations.

Our ability to timely refinance and replace our indebtedness in the future will depend upon general economic and credit market conditions, potential
approval required by local government regulators, adequate liquidity in the global credit markets, the particular circumstances of the gaming industry, and
prevalent regulations and our cash flow and operations, in each case as evaluated at the time of such potential refinancing or replacement, We have a principal
amount of $1,90 hillion, $3.37 billion, $3.54 billion, $700 million and $1.90 billion in long-term debt maturing duting the years ending December 31, 2024,
2025, 2026, 2027 and 2028, respectively. If we are unable to refinance or generate sufficient cash flow from operations to repay our indebtedness on a timely
basis, we might be forced to seek alternate forms of financing, dispose of certain assets or minimize capital expenditures and other investments, or not make
dividend payments. There is no assurance any of these alternatives would be available to us, it at all, on satisfaclory terms, on terms that would not be
disadvantageous to us, or on terms that would not require us to breach the terms and conditions of our existing or future debt agreements,

We may attempt Lo arrange additional financing to fund the remainder of our planned, and any future, development projects. If we are required to raise
additional capital in the future, our access to and cost of financing will depend on, among other things, global economic conditions, conditions in the global
financing markets, the availability of sufficient amounts of financing, our prospects and our credit ratings. If our credit ratings were to be downgraded, or
general market conditions were to ascribe higher risk lo our rating levels, our industry, or us, our access to capital and the cost of any debt financing would be
further negatively impacted. In addition, the terms of future debl agreements could require higher costs, include move restrictive covenants, or require
incremental collateral, which may further restrict our business operations or be unavailable due to our covenant restrictions then in effect. There is no guarantee
that debt financings will be available in the future to fund our obligations, or that they will be available on terms consistent with our expectations. Qur current
debt service obligations contain a number of restrictive covenants that impose significant operating and financial restrictions on us, and our Macao, Singapore
and U.S. credit agreements contain various financial covenants.
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We are subject to fluctuations in foreign currency exchange rates,

We record transactions in the functional currencies of our reporting entities. Because our consolidated financial statements are presented in U.S. dollars,
we translate revenues and expenses, as well as assets and liabilities, into U.S. dollars at exchange rates in effect during or at the end of each reporting period,
which subjec(s us to foreign currency translation risks. The strengthening of the U.S. dollar against the functional currencies of our foreign operations could
have an adverse effect on our U.S. dollar financial results.

We are a parent company whose primary source of cash is distributions from our subsidiaries. Fluctuations in the U.S. dollar/SGD exchange rate, the U.S.
dollar/Macao pataca exchange rate and/or the U.8. dollar/Hong Kong Dollar (“HKD™) exchange rate could have a material adverse effect on the amount of
dividends and distributions from our Singapore and Macao operations.

We extend credit to a portion of our customers and we may not be able to collect gaming receivables from our credit players.

We conduct our gaming activities on a credit and cash basis. Any such credit we extend is unsecured. Table games players typically are extended more
credit than slot players, and high-stakes players typically are extended more credit than players who tend to wager lesser amounts.

Duting the year ended December 31, 2023, approximately 10.6% and 11.9% of our table games drop at our Macao properiies and Marina Bay Sands,
respectively, was from credit-based wagering. We extend credit to those customers whose level of play and financial resources warrant, in the opinion of
management, an extension of credit. These large receivables could have a significant impact on our results of operations if deemed uncollectible.

While gaming debts are evidenced by a credit instrument, including what is commonly refetred to as a “marker,” certain jurisdictions around the world,
inchuding jurisdictions our gaming customers may come from, may determine, or have determined, enforcement of gaming debts is against public policy.
Although courts of some foreign nations will enforce gaming debts directly and the assets in the U.S. of foreign debtors may be reached to satisfy a judgment,
judgments on gaming debts from courts in the U.S. and elsewhere are not binding in the courts of many foreign nations.

In particular, we expect our Macao operations will be able to enforce gaming debts only in a limited mxmber of jurisdictions, including Macao. To the
extent our Macao gaming customers are from other jurisdictions, our Macao operations may not have access to a forum in which it will be possible to collect
all gaming receivables because, among other reasons, courts of many jurisdictions do not enforce gaming debts and our Macao operations may encoutter
forums that will refuse to enforce such debts. Moreover, under applicable law, our Macao operations remain obligated to pay taxes on uncollectible winnings
from customers.

It is also possible our Singapore operations may not be able to collect gaming debts because, among other reasons, courts of certain jurisdictions do not
enforce gaming debts. To the extent our Singaporc gaming customiers' assets are situated in such jurisdictions, our Singapore operations may not be able to take
enforcement action against such assets to facilitate collection of gaming receivables.

Even where gaming debts are enforceable, they may not be collectible. Qur inability to collect gaming debts could have a significant adverse effect on our
results of operations and cash flows.

Win rates for our gaming operations depend on a variety of factors, some beyond our control, and the winnings of onr gaming customers could exceed
our casino winnings.

The gaming industry is characterized by an element of chance. In addition to the element of chance, win rates are also affected by other factors, including
players' skill and experience, the mix of games played, the financial resources of players, the spread of table limits, the volume of bets played and the amount
of time played. Our gaming profits are mainly derived from the difference between our casino winnings and the casino winnings of our gaming cuslomers.
Since there is an inherent element of chance in the gaming industry, we do not have full control over our winnings or the winnings of our gaming customers. If
the winnings of our gaming customers exceed our winnings, we may record a loss from our gaming operations, which could have a material adverse effect on
our financial condition, results of operations and cash flows.
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We fuce the visk of fraud and cheating.

Our gatning customers may attempt or commit fraud or cheat in order to increase winnings. Acts of fraud or cheating could involve the use of counterfeit
chips or other tactics, possibly in collusion with our employees. Internal acts of cheating could also be conducted by employees through collusion with dealers,
surveillance staff, floor managers or other casino or gaming area staff. Failure to discover such acts or schemes in a timely manner could result in losses in our
gaming operations. In addition, negative publicity related to such schemes could have an adverse effect on our reputation, potentially causing a material
adverse eftect on our business, financial condition, results of operations and cash flows.

Our operations face significant competition, which may increase in the future.

The hotel, resort and casino businesses in Macao and Singapote are highly competitive. Our Macao properties compete with numerous other casinos
located within Macao. Additional Macao facilities announced by our competitots and the increasing capacity of hotel rooms in Macao could add to the
competitive dynamic of the market.

Our Macao and Singapere operations will also compete to some extent with casinos located elsewhere in Asia, including South Korea, Malaysia,
Philippines, Australia, Cambodia and efsewhere in the world, including Las Vegas, as well as online gaming and cruise ships that offer gaming. Our operations
also face increased competition from new developments in Malaysia, Australia and South Korea. In addition, cettain countties have legalized, and others may
in the future legalize, casino gaming, including Japan, Taiwan, Thailand and Vietnam.

The proliferation of gaming venues and gaming activities, such as online gaming, as well as renovations and expansions by our competitors, and their
ability to attract customers away from our properties could have a material advertse effect on our financial condition, results of operations and cash flows.

Our attempits to expand our business info new markets and new ventures, including through acquisitions or strategic transactions, may not be
successful.

We may opportunistically seek to expand our business through, among other things, expansion into new geographies or new ventures complementary to
our current operations. These attempts to expand our business could increase the complexity of our business, require significant levels of investment and strain
our management, personnel, operations and systems. In addition, our attempts to expand into new geographies could pose additional challenges given our
limited operational experience in other jurisdictions. In order to facilitate such expansion, we may engage in strategic and complementaty acquisitions and
other transactions or investments involving other integrated resorts, hospitalily or gaming brands, businesses, properties or other assets, either on our own or in
partnership with others. These items are subject to challenges and risks that could affect our business, including: our incurrence of significant transaction costs
in conneetion with a pending transaction or investment, regardless of whether it is completed; the restrictions on and obligations with respect to our business
that may exist in connection with the pending transaction or investment; fluctuations in our market value, including the depreciation in our market value if the
pending transaction or investment is not completed or the failure of the transaction or investment, even if completed, (o increase our market value; and failure
to integrate acquired businesses successfully or achieve the anticipated benefits or synergies of the transaction. As noted in “Development Projects - New
Yorl,” there is litigation associated with the Proeedural Steps for our right to lease the underlying land of the Nassau County Coliseum from the County of
Nassau in the State of New York. The Company is not a party to the litigation, but there can be no assurance as to the completion or positive ontcome of the
Procedural Steps or our ability to secure a new lease on terms that are favorable to us. Tn addition, there is no assurance we will be able to obtain a casino
license from the State of New York. There can be no assurance that our business expansion efforts will develop as anticipated or that we will succeed, and if we
do not, we may be unable to recover our investments, which could adversely impact our business, financial condition and results of operations.
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Our loan receivable is subject to certain risks, which could materially adversely affect our financial position, results of operations and cash flows.

On February 23, 2022, in connection with closing of the sale of our Las Vegas real property and operations, including The Venetian Resort Las Vegas and
the Sands Expo and Convention Center (the “Las Vegas Operations”), for an aggregate purchase price of approximately $6.25 billion (the “Las Vegas Sale”),
we entered into a seller financing loan agreement, which provides for a six-year senior secured term loan with a principal amount of $1.19 billion as of
December 31, 2023. While payments on the loan have been made, if this loan were (o become impaired and could not be collected, our financial position,
results of operations and cash flows could be materially adversely affected for the amount of uncollected, or deemed uncollectible, principal and interest.

Risks Associated with Our International Operations
There are significant risks associated with our current and planned construction projects.

Our development projects and any other construction projects we undertake will entail significant risks. Construction activity requires us to obtain
qualified contractors and subcontractors, the availability of which may be uncertain. Construction projects are subject to cost overruns and delays caused by
events outside of our control ar, in certain cases, our contractors' control, such as shortages of materials ar skilled labor, unforeseen engineering, envitonmental
and/or geological problems, work stoppages, weather interference, unanticipated cost increases and unavailability of construction materials or equipment.
Construction, equipment or staffing problems or difficulties in obtaining any of the requisite materials, licenses, permits, aliocations and authorizations from
governmental or regulatory anthorities could increase the total cost, delay, jeopardize, prevent the construction or opening of our projects, or otherwise affect
the design and features. As development and constraction projects develop, we could also make decisions that result in increases to the expected costs and
timelines for completion of our projects. Construction coniractors or counterparties for our current projects may be required to bear certain cost overruns for
which they are contractually liable, and if such counterparties are unable to meet their obligations, we may incur increased costs for such developments. For
example, we are obligated to commence certain construction projects in Singapore under the Second Development Agreement by Aptil 2024, which we do not
expect to be able fo timely commence, We are in discussions with the Singapore government on the duration of the timeline extension for commencement and
completion of the expansion of Marina Bay Sands to fulfill our obligations under the Second Development Agreement. If such extension is not obtained, we
will be in breach of our obligations under the Second Development Agreement, In addition, the number of angoing projects and their locations throughout the
world present unique challenges and risks to our management structure. [f our management is unable to manage successfully our worldwide construction
projects, it could have a material adverse effect on our financial condition, results of operations and cash flows.

The anticipated costs and completion dates for our current and planned projects are based on budgets, designs, development and construction documents
and schedule estimates are prepared with the assistance of architects and other construction development consultants and are subject to change as the design,
development and construction documents are finalized and as actual construction work is performed. A failure to complete our projecis on budget or on
schedule may have a material adverse effect on our financial condition, results of operations and cash flows.

Our Macao Concession and Singapore development agreements and casino license can be terminated or redeemed under certain circumstances
without compensation to us.

The Macao government has the right to unilaterally terminate our Concession in the event of VML's serious hon-compliance with its basic obligations
under the Concession and applicable Macac laws, Upon termination of our Concession, the casinos and gaming-related equipment, for which use has been
temporarily transferred by the Maceo government to VML, would automatically be transferred back to the Macao government without compensation to us and
we would cease to generate any revenues from these aperations, The loss of our Concession would prohibit us from conducting gaming operations in Macao,
which could have a material adverse effect on our business, financial condition, results of operations and cash flows. Additionally, beginning on January 1,
2029, the Macao government has the option to redeem the Concession by providing us at least one-year advance notice. In the event the Macao government
exercises this redemption right, we arc entitled to fair compensation or indemnity. Howcver, the compensation paid may not be adequate to compensate us for
the loss of future revenues.
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Under the casino regulatory framework in Singapore, our casino license may be terminated in the event of Marina Bay Sands' serious non-compliance
with its obligations under the casino regufations or our casino license conditions, and the development agrecments between Marina Bay Sands and the STB
contain events of default that could permit the STB to terminate the agreement without compensation to us. If the development agreements are terminated, we
could lose our right to operate the Marina Bay Sands and our investment in Marina Bay Sands could be lost. Additionally, under the terms of our development
agreements with the STB, either or both the casino concession and the casino license may be terminated on public interest grounds, in which case, we are
entitled to fair compensation. However, the compensation paid may not be adequate to compensaie us for the loss of future revennues.

The number of visitors to Macao, particularly visitors from mainland China, may decline or travel to Macao may be disrupted.

Our VIP and mass market gaming customers typically come from nearby destinations in Asia, including maintand China, Hong Kong, South Korea and
Japan. Increasingly, a significant number of gaming customers come to our casinos from mainland China. Slowdown in economic growth or changes of China's
current restrictions on travel and cutrency movements have disrupted, and if such slowdown is continued and prolonged could further disrupt, the number of
visitors from mainland China to our casinos in Macao as well as the amounts they are willing and able to spend while at our properties.

Policies and measures adopted from time to time by the Chinese government include restrictions imposed on exit visas granted to residents of mainland
China for travel to Macao and Hong Kong. These polices and measures, if implemented, may have the eifect of reducing the number of visitors to Macao from
mainland China, which could adversely impact tourism and the gaming industry in Macao.

The Macae and Singapore governments could grant additional rights to conduct gaming in the future and increase competition we face.

We hold one of only six gaming concessions authorized by the Macao government to operate casino games of chance in Macao through December 31,
2032. We hold one of two licenses granted by the Singapore government te operate a casino in Singapore during an exclusive period expiring on December 31,
2030. If the Macao government were to allow additional gaming operators in Macao or the Singapore government were fo license additional casinos, we would
face additional competition, which could have a matetial adverse effect on our financial condition, results of operations and cash flows.

Conducting business in Macao and Singapore has certain political and economic risks.

Our business development plans, financial condition, results of operations and cash flows may be materially and adversely affected by significant
political, social and economic developments in Macao and Singapore, and by changes in policies of the governments or changes in laws and regulations er their
interpretations. Our operations in Macao and Singapore are aiso exposed to the risk of changes in laws and policies that govern operations of companies based
in those countries. Jurisdictional tax laws and regulations may alse be subject to amendment or different interpretation and implementation, thereby having an
adverse effect on our profitability after tax. These changes tmay have a material adversc cffect on our financial condition, results of operations and cash flows,

Current Macao and Singapore laws and regulations concerning gaming and gaming concessions and licenses ate, for the most part, fairly recent and there
is little precedent on the interpretation of these laws and regulations. We believe our organizational structure and operations are in complianee in all material
respects with all applicable laws and regulations of Macao and Singapore. These laws and regulations are complex and a court or an administrative or
regulatory body may in the foture render an interpretation of these laws and regulations, or issue regulations, which differs from our interpretation and could
have a material adverse effect on our financial condition, results of operations and cash flows.

In addition, our activities in Macao and Singapore are subject to administrative review and approval by various government agencies. We cannot assure
you we will be able to obtain all necessary approvals, which may have a material adverse effect on our long-term husiness strategy and operations. Macao and
Singapore laws permit redress to the courts with respect to adminisirative actions; however, such redress is largely untested in relation to gaming issues.
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The Macao government approved smoking control legislation, which prohibits smoking in casinos other than in certain enumerated areas. Such
legislation may deter potential gaming customers who are smokers from frequenting casinos in jurisdictions with smoking bans such as Macao. Such laws and
regulations could change or could be interpreted differently in the future. We cannot predict the future likelihood or outcome of similar legislation or
referendums in other jurisdictions where we operate or the magnitude of any decrease in revenues as a result of such regulations, though any smoking ban
could have an adverse effect on our business, financial condition, results of operations and cash flows,

Our fax arrangements with the Macao government may not be available on terms favorable to us or ai afl.

We have had the benefit of a corporate tax exemption in Macao, which exempts us from paying the 12% cotporate income tax on profits generated by the
opetation of casino games, but does not apply to our non-gaming activities. We will continue to benefit from this tax exemption through December 31, 2027,
Additionally, we entered into a shareholder dividend {ax agreement with the Macao government in April 2019, effective through Tune 26, 2022, providing an
annual payment as a substifution for 2 12% tax otherwise due from VML shareholders on dividend distributions paid from VML gaming profits (the
“Sharcholder Dividend Tax Agreement”). We are in discussions for a new shareholder dividend tax agreement; bowever, there is no certainty this tax
arrangement will be granted.

We are subject {o limitations on the transfers of cash to and from our subsidiavies, imitations of the patace exchange markets and restrictions on the
export of the renminbi,

Our revenues in Macao are denominated in patacas, the legal currency of Macao, and Hong Kong dollars. The Macao pataca is pegged to the Hong Kong
dollar and, in many cases, is used interchangeably with the Hong Kong dollar in Macao. Although currently permitted, we cannot assure you patacas will
continue to be freely exchangeable into U.S. dollars, Also, our ability to convert large amounts of patacas into U.8. dollars over a relatively short period may be
limited.

The ability of subsidiaries to make distributions to us depends on the earnings and cash flow generated from gaming operations and various other factors,
including dividend requirements to third-party public stockholders in the case of funds being repatriated from SCL, compliance with certain local statutes, the
laws and regulations currently and in the future applicable to cur subsidiaries and restrictions in connection with their contractual arrangements. While
currently there is no foreign exchange or capital control restriction applicable to transaciions between us and our Singapore, Macao, Hong Keng and mainland
China subsidiaries, we cannot assure you that this will continue to be the case in the fuiure. In addition, the mainland Chinese govemment also imposes
conirols on the convertibility of the renminbi into foreign currencies and, in certain cases, the remittance of currency out of China by our subsidiaries
incorporated in mainland China. If, in the future, foreign exchange or capital control restrictions were to be imposed and become applicable to us, such
restrictions could potentially reduce the amounts that we would be able to receive from our Singapore, Macao, Hong Kong and mainland China subsidiaries.
We do not expect withholding taxes or other foreign income taxes to apply should repatriated earnings be distributed in the form of dividends or otherwise,

We are currently prohibited from accepting wagers in renminbi, the legal currency of China. There are also restrictions on the remittance of the renminbi
from mainland China and the amount of renminbi that can be converted into foreign currencies, including the pataca and Hong Kong dollar. Restrictions on the
remittance of the renminbi from mainland China may impede the flow of gaming customers from mainland China to Macao, inhibit the growth of gaming in
Macao and negatively impact our gaming operations. There is ito assurance that incremental mainland Chinese regulations will not be promulgated in the future
that have the effect of restricting or eliminating the remittance of reaminbi from mainland China. Further, if any new mainland Chinese regulations are
promulgated in the firture that have the effect of permitting or restricting (as the case may be) the remiitance of renminbi from mainland China, then such
remittances will need to be made subject to the specific requirements or restrictions set out in such rules.

If restrictions are placed on the ability of our subsidiaries in Singapore, Macao, Hong Kong and mainland China to make distributions or declare
dividends or limitations of the pataca exchange markets and restrictions on the export of the renminbi are realized, it could potentially adversely affect our
results of operations, financial position and cash flaws,
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VML may have financial and other obligations to foreign workers seconded to ifs contractors under government labor quotas.

The Macao government has granted VML quotas to permit it to hire foreign workers. VML has effectively seconded part of the foreign workers employed
under these quotas to its contractors for the construction of our Cotai Strip projects. VML, however, remains ultimately liable for all employer obligations
relating to these workers, including for payment of wages and taxes and compliance with labor and workers' compensation laws. VML requires each contractor
to whom it has seconded these foreign workers to indemnify VML for any costs or liabilities VML incurs as a result of such contractor’s failure to fulfill their
obligations. VML's agreements with its contractors also contain provisions that permit it to retain some payments for up to one year after the contractors'
complete work on the projects. We cannot assure you VML's contractors will fulfill their obligations to workers hired under the labor quotas or to VML under
the indemnification agreements, or the amount of any indemnification payments received will be sufficient to pay for any obligations VML may owe to foreign
workers seconded to contractors under VML's quotas. Until we make final payments to our contractors, we have offset rights to collect amounts they may owe
us, including amounts owed under the indemnities relating to employer obligations. After we have made the final payments, it may be more difficult for us to
enforce any unpaid indemnity obligations.

Risks Related to Doing Business in China

Our business, fingncial condition and results of operations and/or the value of our securitiex or our ability to offer or continue to offer securities fo
investors may be materially and adversely affected to the extent the laws and regulations of mainland China become applicable to our operations in
Macao and Hong Kong or economic, political and legal developments in Macao adversely affect our Macae operations.

We are a parent company with limited business operations of our own, and our main asset is the capital stock of our subsidiaries, A significant portion of
our business operations are baged in Macao and held by various Macao-incorporated indirect subsidiaries of SCL, our majority-owned subsidiary incorporated
in Cayman Tslands and listed in Hong Kong (collectively referred to as the “Macao Operations™). We also have subsidiaries incorporated in mainland China
and Hong Kong that provide back-office support, such as information technology, accounting, hotel management and marketing services, which complement
and support SCL’s main back-office functions in Macao.

We face various legal and operational risks and uncertainties relating to having a majority of our operations based in Macao and held by various Macao-
incorporated indirect subsidiaries of SCL. Substantially all of SCL’s assets are located in Macao and substantially all of SCL’s revenue is detived from Macao.
Accordingly, our results of operations, financial position and prospects are subject to a significant degree to the economic, political and legal situation in
Macao. China’s economy differs from the economies of' most developed countries, including the structure of the economy, level of government involvement,
level of development, growth rate, control of capital inflows and outflows, control of foreign exchange and allocation of resources.

Our operations face risks and uncertainties associated with evolving Chinese laws and regulations, such as those associated with the extent to which the
level of Chinese government involvement, control of capital inflows and outflows, control of foreign exchange and allocation of resources currently applicable
within mainland China may become applicable to us and other risks and uncertainties as to whether and how recent Chinese government statements and
regulatory developments, such as those relating to data and cybetspace security and anti-monopoly, could result in a material change in our operations and/or
the value of our securities or could significantly limit or completely hinder our abilily to offer or continue to offer securities to investors, cause the value of
such securities to significantly decline or be worthless and affect our ability to list securities on a U.S. or other foreign exchange, If, int the future, there were to
be a significant change in the manner in which the Chinese government exercises direct or indireet oversight, discretion or control over businesses operated in
Macao, mainland China and Hong Kong, including the current interpretation and application of existing Chinese laws and regulations on how the Chinese
government exercises direct or indirect oversight, discretion or control over businesses operated in Macao, mainland China and Hong Kong, it could potentially
result in our Macao Operations being materially adversely affected and it could potentially adversely affect our results of operations, financial position and cash
flows. In addition, the Chinese government has recently adopted rew rules to exert more oversight and control over offerings that are conducted overseas
and/or foreign investment in China-based issuers.
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There may be risks and uncertainties associated with the evolving laws and regulations in China, including their interpretation and implerentation with
respect to the enforcement ot laws, rules and regulations and the possibility of changes thereto with little advance notice. If, in the future, there were to be any
significant governmental influence in the future on, or in relation to our business or operations, or significant conirol over offerings of our securities or foreign
investment in China-based issuers, this could potentially significantly limit or completely hinder our ability to offer ot continue to offer securities to investors,
cause the value of our securities to significantly decline or be worthless and affect our ability to list securities on a U.S. or other foreign exchange. For example,
on August 20, 2021, the Standing Committee of the National People's Congress (“SCNPC™) promulgated the Personal Tnformation Protection Law of the PRC
{“PIPL"}, which became effective on November 1, 2021. As the first systematic and comprehensive law specifically for the protection of personal information
in the PRC, the PIPL provides extraterritorial effect on the personal information processing activities. Since our data processing activities outside mainland
China from our Macao Operations relate to the offering of goods or services directed at natural persons in mainland China, our businesses from our Macao
Operations operated outside mainland China are potentially subject to the requirements of PIPL. However, the implementation rules to the extratetritorial
jurisdiction of the PIPL have not been finalized yet, and it remains unclear how the Chinese government will enforce such law, If the extraterritorial jurisdiction
under the PIPL, were to be extended to us, our Macao Operations would be subject to certain data privacy obligations, which could potentially result in a
material change to our operations. These data privacy obligations would primarily include bearing the responsibility for our personal information processing
activities, and adopting the necessary measures fo safeguard the security of the personal information we process in compliance with the standards required
under the PIPL, the failure of which may result in us being ordered to correct or suspend or terminate the provision of services, confiscation of illegal income,
fines or other penalties. Specifically, if the PIPL were to become applicable to us, we would be required to (i} notify the individuals econcerned of the processing
of their personal information in detail and establish legal bases for such processing; (ii) improve internal data govemance by implementing managerial and
technical security measures and response plans for security incidents; (ili) designate a person in charge of personal information protection where we qualify as
a “quantity processor” (to be defined by the CAC); (iv) establish a special agency or designate a representative within the territory of the PRC to be responsible
for handling maiters relating to persenal information protection; (v) establish and make public the procedure for individuals to exercise their rights related to
personal information; (vi) conduct an impact assessment on personal information protection before any high-risk processing activities; (vii) conclude an
agreement with such vendor and supervise its processing where we entrust processing of personal information to any vendor; (viii) meet one of the conditions
prescribed by the PIPL where we transfer personal information outside the territory of the PRC due to business or other needs. In addition, under the PIPL,
where an overseas organization or individual engages in personal information processing activities that infringe upon the personal information rights and
interests of PRC citizens or endangering the national security and public interests of the PRC, the CAC may include such organization or individual in the list
of subjects to whom provision of personal information is restricted or prohibited, announce the same, and iake measures such as restricting or prohibiting
provision of personal information to such organization or individual. Moreover, if the recent Chinese regulatory actions on data security or other data-related
laws and regulations were to become applicable to us in the future, we could become subject to certain cybersecurity and data privacy obligations, which could
potentially result in a material change to our operations, and the failure to meet such obligations could result in penalties and other regulatory actions against us
and may materially and adversely affect our business and results of operations.

Recent events also indicatc greater oversight by the CAC over data sccurity, particularly for companies with Chinese operations secking to list on a
foreign exchange. For example, the Measures for Cybersecurity Review (“Review Measures™) {ssued by the CAC came into effect on February 15, 2022, The
Review Measures provide that, in addition to critical information infrastructure operators (“CII0s”) that intend to purchase network produects or services, online
platform operators engaging in data processing activities that affect or may affect national securily shall also be subject to cybersccurity review. The Review
Measures require that an enline platform operator which possesses the personal information of at least one million users must apply for a cybersecurity review
by the CAC if it intends to be listed in foreign countries. The Review Measures do not provide for a definition of “cnline platform operator” and, thercfore, we
cannot assure you that our Macao Operations will not be deemed as an “online platform operator.” However, as of the date of this report, our subsidiaries
incorporated in mainland China do net have over one million users’ personal information and do not anticipaie thai they will be collecting over one million
users’ personal information in the foreseeable future, and on that basis we believe we are not required to apply for
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cybersecurity review by the CAC, even if we are deemed as an “online platform operator.” The Review Measures are not enacted in accordance with the PIPL,
so our obligation to apply for cybersecurity review will not change no matter whether the PIPL applies to us or not. Further, we have not received any notice
from any authorities identifying any of our subsidiaries as a CIIO or requiring them to underiake a cybersecurity review by the CAC. While we believe our
subsidiaries are not required to apply for cybersecurity review, the Review Measures provide CAC and relevant authorities certain discretion to initiate
cybersecurity review where any network product or service or any data handling activity is considered to affect or may affect national security, which may lead
to uncertainties in relation to the Review Measures’ impact on our operations or the offering of our securities.

As advised by our PRC legal advisers, Haiwen & Partners, SCL is currently not required to obtain any permission or approval from the CSRC, CAC or
any other mainland Chinese governmental authority to operate its business or to issue securities to foreign investors, other than those related to its two
subsidiaries incorporated in mainland China that only provide back office support. SCL has received all requisite permissions and approvals for its back office
supporting functions located in mainland China, primarily being the standard business licenses issued by the relevant authorities in mainland China, and it has
never been denied such permissions and approvals. If SCL does not receive or maintain such permissions or approvals in relation to such back office support
functions, we do not expect there will be any material adverse impact on the business, financial condition and results of our Macao Operations. However, in the
event that we have inadverfently concluded that such permissions or approvals are not required or if, in the future, applicable laws, regulations or
interpretations were to change and require SCL to obtain such permissions or approvals, the failute to obtain such permissions or approvals could potentially
result in penalties and other regulatory actions against SCL and may materially and adversely affect our business and results of operations,

In addition, we face risks and uncertainties associated with evolving Chinese laws and regulations, such as those associated with the extent to which the
level of Chinese government involvement, control of capital inflows and outflows, control of foreign exchange and allocation of resources currently applicable
within mainland China may become applicable to us. A significant portion of our assets are located in Macao and a significant portion of our revenue is derived
from Macao. Accordingly, our results of operations, financial position and prospects are subject to a significant degree to the economic, political and legal
situation in Macao. From December 20, 1999, Macao became a Special Administrative Region of China when China resumed the exercise of sovercignty over
Macao. The Basic Law of Macao provides that Macao will be governed under the principle of “one country, two systems” with its own separate government
and legislature and that Macao will have a high degree of legislative, judicial and economic autonomy. However, there can be no assurance that economic,
political and legal developments in Macao will not adversely affect our operations, or that there will not be a change in the manner in which regulatory
oversight is conducted in Macao, if' China were lo apply such laws and regulations of mainland China to our operations in Macao and Hong Kong, If any such
change were to occur, it could potentially adversely affect our results of operations, financial position and prospects. For example, currently in mainland China,
the renminbi cannot be frecly exchanged into any foreign currencies, and exchange and remittance of foreign currencies are subject to Chinese foreign
exchange regulations. If, in the future, similar regulations were to become applicable to the exchange and remittance of patacas or other currencies in Macao,
there could potentially be a material adverse effect on our business, financial condition, results of operations and cash flows.

Our securifies may be prohibited from being traded in the U.S. securifies market and our investors may be deprived of the benefits of such inspections
or investigations if the PCAOB were not able to conduct full inspections or investigations of our audiior.

The Holding Foreign Companies Accountable Act was enacted in December 2020 (as further amended, the “HFCA Act”), The HFCA Act states that if the
SEC determines that an issuer has filed audit reports issued by a registered public accounting firm that has not been subject to inspection by the PCAOB for
three consecutive years, the SEC shall prohibit the sccurities of the issuer from being traded on a national securities exchange or in the over-the-counter trading
market in the United States. On December 29, 2022, the Accelerating Holding Foreign Companies Accountable Act was signed into law, which reduced the
number of consecutive non-inspection years required for iriggering the listing and trading prohibitions under the HFCA Act from three years to two years.

Under the HFCA Act, the SEC will identify a “Commission-Identified Issuer” if an issuer has filed an annual report containing an audit report issued by a
registered public accounting firm that the PCAOB has determined it is
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unable to inspect or investigate completely because of a position taken by an authority in the foreign jurisdiction, and will then impose a trading prohibition on
an issuer after it is identified as a Commission-Identified Issuer for two consecutive years. If we were identified by the SEC as a Commission-Identified Issuer
and have a “non-inspection” year, there is no assurance that we will be able to take remedial measures in a timely manner. Or December 15, 2022, the PCAOB
reported that it was able, in 2022, to inspect and investigate completely audit firms headquartered in mainland China and Hong Koeng and that, as a result, the
PCAOB voted to vacate previous determinations to the contrary, However, uncertainties remain whether the PCAOB can continue to make a determination in
the future that it is able to inspect and investigate completely PCAQB-registered audit firms based in mainland China and Hong Kong.

There could be additional regulatory or legislative requirements or guidance that could impact us if, in the future, our auditor is not subject to PCAOB
inspection. The SEC also may propose additional rules or guidance that could impact us if our auditor is not subject to PCAOB inspection. The implications of
any additional regulation or guidance in addition to the requirements of the HFCA Act are uncertain, and such uncertainty could cause the market price of our
securities to be materially and adversely affected.

Our auditor, Deloitte & Touche LLP, is headquartered in the United States and was not identified as a firm that the PCAOB is unable to inspect, pursuant
to the HFCA Act. However, there is no-assurance that future audit reports will be prepared by auditors able to be inspected by the PCAOB,

If the PCAOB is unable to conduct inspections or full investigations of our auditor, our securities could be prohibited from being traded in the U.S.
securities market, including “over-the-counter,” if, in the future, we were to be identified as a Commission-Identified Issuer for two consecutive years. Such a
prohibition could substantially impair your ability to sell or purchase our securities when you wish to do so, and the risk and uncertainty associated with a
potential prohibition could have a negative impact on the price of our securities. Also, such a prohibition could significantly affect our ability to raise capital on
acceptable terms, or at all, which may have a material adverse effect on our business, finaticial condition and prospects,

Inspections of other audit firms that the PCAOB has conducted outside China have identified deficiencies in those firms’ audit procedures and quality
control procedures, which may be addressed as pari of the Inspection process to improve future audit quality. If the PCAOB were unable to conduct inspections
or full investigations of our auditor, we and investors in our securities would be deprived of the benefits of such PCAOR inspections. In addition, the inability
of the PCAOB to conduct inspections or full investigations of auditors would make it more difficult to evaluate the effectiveness of our independent registered
public accounting firm’s audit procedures or guality control procedures as compared to auditors that are subject to the PCAOB inspections, which eould cause
investors and potential investors to lose confidence in the audit procedures and reported financial information and the quality of our financial statements.

Risks Related to Stock Ownership and Stockholder Matters
The interests of our principal stockhoelders in our business may be different from pours.

Dr. Adelson, her family members and trusts and other entities established for the benefit of Dr, Adelson®s family members (collectively our “Principal
Stockholders™) beneficially owned approximately 51% of our outstanding common stock as of December 31, 2023. Accordingly, our Principal Stockholders
exercise significant influence over our business policies and affairs, including the composition of our Board of Dircetors and any action requiring the approval
of our stockholders, including the adoption of amendments to our articles of incorporation and the approval of a merger or sale of substantially all of our assets.
The concentration of ownership may also delay, defer or even prevent a change in control of our company and may make some transactions more difficult or
impossible without the support of our Principal Stockholders. The interests of our Principal Stockholders may differ from your interests.
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Conflicts of interest may arise because certain of our directors and officers are alsoe directors of SCI.

In November 2009, our subsidiary, SCL, listed its ordinary shares on The Main Board of The Stock Exchange of Hong Kong Limited (the “SCIL
Offering”™). We currently own 69.9% of the issued and outstanding ordinary shares of SCL. As a result of SCL having stockholders who are not affiliated with
us, we and certain of our officers and directors who also serve as officers andfor directors of SCL may have conflicting fiduciary obligations to our
stockholders and to the minority stockholders of SCL. Decisions that could have different implications for us and SCL, including contractual arrangements we
have entered into or may in the future enter into with 8CL, may give rise to the appearance of a poiential conflict of interest.

Human Capital Related Risk Factors
We depend on the continued services of key officers.

Our ability to maintain our competitive position is dependent to a large degree on the services of our senior management team, ineluding our Chairman
and Chief Executive Officer, Mr, Robert G. Goldstein, and our President and Chief Operating Officer, Mr. Patrick Dumont. The loss of their services or the
services of our other senior managers, or the inability to attract and retain additional senior management personnel could have a material adverse effect on our
business.

We compete for limited management and labor resources in Macao and Singapore, and policies of those governments may alse affect our ability fo
employ imported managers ar labor.

Our success depends in large part upon our ability to attract, retain, train, manage and motivate skilled managers and employees at our properties, The
Macao government requires we only hire Macao residents in our casinos for certain employee roles, including roles such as dealers, In addition, we are
required in Macao to obtain visas and wotk permits for managers and employees we seek to employ from other countries. There is significant competition in
Macao and Singapore for managers and employees with the skills required to perform the services we offer and competition for these individuals in Macao is
likely to increase as other competitors expand their operations.

We may have to recruit managers and employees from other countries to adequately staff and manage our properties and certain Macao government
policies affect our ability to hire non-resident managers and employees in certain job classifications. Despite our coordination with the Macao labor and
immigration authorities to ensure our management and labor needs are satisfied, we may not be able to recruit and retain a sufficient number of qualified
managers or employees for our operations or the Macao labor and immigration authorities may not grant us the necessary visas or work permits.

If we are unable to obiain, attract, retain and train skilled managers and employees, and obtain any required visas or work permits for our skilled
managers and employees, our ability to adequately manage and staff our existing properties and planned development projects could be impaired, which could
have a material adverse effect on our business, financial condition, results of operations and cash flows.

Labor actions and other labor problems could negatively impact our operations.

From time to time, we have oxperienced attempts by [abor organizations to organize certain of cur non-upion employees in the United States.
Additionally, in the past, certain unions cngaged in confrontational and obstructive tactics at some of our properties, including contacting potential customers,
tenants and investors, objecting o various administrative approvals, social media campaigns and informational picketing, and these tactics may be utilized
again by certain unions in the future. Although we believe we will be able to operate despite such tactics should they repecur, no assurance can be given we
will be able to do so or the failure to do so would not cause reputational damage and/or have a material adverse effect on our financial condition, results of
operations and cash flows. Although no assurances can be given, if employees decide to be represented by labor unions, management does not believe such
represefitation would have a material effect on our financial condition, results of operations and cash flows. We cannot provide anry assurance we will not
experience additional and successful union activity in the future. The impact of any union aetivity is undetermined and could have a material adverse effect on
our business, financial condition, results of operations and cash flows.
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General Risk Factors

Failure to maintain the integrity of our information and information systems or comply with applicable privecy and cybersecurity requirements and
regulations could harm our reputation and adversely affect our business.

Our business requires the collection and retention of large volumes of data and non-electronic information, including credit card numbers, dates of birth
and other personal sensitive or financial information in various information systems we maintain and in those maintained by third parties with whom we
coniract and may share data. We also maintain internal information about our employees and information relating to our operations. The integrity and
protection of that information are important to us. Qur collection of such information is subject to extensive private and governmental regulation,

Privacy and cybersecurity laws and regulations are developing and changing frequently, and vary significantly by jurisdiction. We may incur significant
costs in our efforts to comply with the various applicable privacy and cybersecurity laws and regulations as they emerge and change. Compliance with
applicable privacy laws and regulations alse may adversely impact our ability to market our products, properties, and services to our guests and patrons. Norn-
compliance by us, or potentially by third parties with which we share information, with any applicable privacy and cybersecurity law or regulation, including
accidental loss, inadvertent disclosure, unauthorized access or dissemination, or breach of security may result in damage to our reputation and could subject us
to fines, penalties, requited corrective actions, lawsuits, payment of damages, or restrictions on our use or transfer of data. For example, in October 2023, our
Marina Bay Sands property became aware of a data security incident involving third party unauthorized access to certain membership data relating to its
loyalty program. The Personal Data Protection Commissioner of Singapore (“PDPC™) has commenced an investigation into the incident. We have cooperated
with the PDPC in responding to its requests for information about the incident. Were the PDPC to make a finding of liability against us under Singapore’s data
protection law, it could assess a financial penalty against us, require us to undertake further remediation measures, or require us to make future assurances
about our remedial measures. There can be no assurance that this incident will not result in additional governmental investigation, litigation, fines or other
liability.

We have experienced a sophisticated criminal cybersecurity attack in the past and in the future may experience with more frequency global cybersecurity
and information security threats, which may range from uncoordinated individual attempts to sophisticated and targeted measures directed at us. There has been
an increase in criminal cybersecurity attacks against companies, including companies in our industry, where customer and company information has been
compromised and company data has been destroyed. Our information systems and records, including those we maintain with third-party service providers, may
be subject to cyber-attacks and information security breaches. Cyber-attacks eand information security breaches may include attempts to access information,
computer malware such as viruses, denfal of service, ransomware attacks that encrypt, exfiltrate or otherwise render data unusable or unavailable in an effort to
extort money or other consideration as a condition to purportedly returning the data to a usable fortn, operator errors or misuse, or inadvertent releases of data
or documents, and other forms of electronic and non-electronic information security breaches.

Our data security measures are reviewed periodically and we rely on proprietary and commercially available systems, software, tools, and monitoring to
provide security for processing, transmission, and storage of customer and employee information. We also rely extensively on computer systems to process
transactions, maintain information, and manage our businesses. Our third-party information system service providers and other third partics that share data with
us pursuant to conlractual agreements also face risks refating to cybersecurity and privacy, and we do not directly control any of such parties' information
security or privacy operations. For example, the systems currently used for the transmission and approval of payment card transactions, and the technology
utilized in payment cards themselves, are determined and controlled by the payment card industry, not us. Our gaming operations rely heavily on technology
services provided by third parties. In the event there is an interruption of these scrvices to us, it may have an adverse effect on our operations and financial
condition. Disruptions in the availability of our computer systems, or those of third parties we engage to provide gaming operating systems for the facilities we
operate, through cybersecurity attacks or otherwise, could impact our ability to service our customers and adversely affect our sales and the resulis of
operations.

38




Table of Contents

A significant theft, destruction, loss or frandulent use of information maintained by us or by a third-pattly service provider could have an adverse effect on
our reputation, cause a material disruption to our operations and management team and result in remediation expenses (including liability for stolen assets or
information, repairing system damage and offering incentives to customers or business partners to maintain their relationships after an attack) and regulatory
fines, penalties and corrective actions, or lawsuits by regulators, third-party service providers, third parties that share data with us pursuant to contractual
agreements or people whose data is or may be impacted. Such thefi, destruction, loss or fraudulent nse could also result in litigation by stockholders,
governmental agencies, customers or other third parties. Advances in computer sofiware capabilities and encryption technology, new tools, and other
developments, including continuously evolving attack methods that may exploit vulnerabilities based on these advances, may increase the risk of a security
breach or other intrusion. In addition, we may incur increased cybersecurity and privacy protection costs that may include organizational changes, deploying
additional personnel and protection technologies, training employees and engaging third-party experts and consultants. We may not have sufficient financial
resources available to us relating to cybersecurity in the event of a major cybersecurity event. Additionally, our cybersecurity insurance program may be
inadequate to cover all of our losses resulting from a breach or other cyber incident, Cyber risk insurance availability and pricing can fluctuate substaniially
and we camnot be certain that cur current level of insurance will be available in the fiture on economically reasonable terms, Any of these events could
interrupt our operations, adversely impact our reputation and brand and expose us to increased risks of governmentzl investigation, litigation, fines and other
liability, any of which could have u material adverse effect on our business, financial condition, results of operations and cash flows. These risks could be
heightened for acquired businesses or operationally segmented early-stage subsidiaries that may have a comparatively less mature cybersecurity program.

We may fuil to establish and protect our IP rights and counld be subject to cloims of IP infringement.

We endeavor to establish, protect and enforce our intellectual property (*IP”), including our trademarks, copyrights, patents, dotnain names, trade secrets
and other confidential and proprictary information. There can be no assurance, however, the steps we take to protect our IP will be sufficient. If a third party
sucoessfully challenges our trademarks, we could have difficulty maintaining exclusive rights. If a third party claims we have infringed, currently infringe or
could in the future infringe upon its IP rights, we may need to cease use of such IP, defend our rights or take other steps. In addition, if third parties violate their
obligations to us to maintain the confidentiality of our proprietary information or thete is a security breach or lapse, or if third parties misappropriate or infringe
upon our TP, our business may be affected. Our inability to adequately obtain, maintain or defend our TP rights for any reason could have a material adverse
effect on our business, financial condition and results of operations,

The licensing of our trademarks to third parties could result in reputational harm for us.

The conduct of the Las Vegas Operations under the “Venetian™ and “Palazzo” brands and certain other trademarks licensed to the Las Vegas Operations
pursuant to the agreements effecting the Las Vegas Sale could result in reputational harm to certain of the businesses we are retaining that will continue to
operate under such brands if the Las Vegas Operations does not continue to operate in accordance with our high standards and applicable laws as required
uader such agreements. i

Our insurance coverage may not be adequate to cover all possible losses that our properties could suffer and our insurance cosis may increase in the
Juture.

We maintain comprehensive insurance programs for our properties in operation, as well as those in the course of construction, with coverage features and
insured limits we believe are customary in their amount, breadth and scope. Market forces beyond our control may nonetheless limit the scope of the insurance
coverage we can obtain or our ability to obtain coverage at reasonable rates. Cerfain types of losses, generally of a pandemic or catastrophic nature, such as
infectivus disease, earthquakes, hurricanes, floods or cyber-related losses, or certain other liabilities including terrorist activity, political unrest, geopolitical
strife or actual or threatened war may be, or are, uninsurable or too expensive to justify obtaining insurance. As a result, we may not be successful in obtaining
insurance without inercases in cost or decreases in coverage levels. In addition, in the event of a substantial loss, the insurance coverage we carry may not be
sufficient to pay the full market value or replacement cost of our lost investment or in some cases could tesult in certain losses being totally uninsured. As a
result, we could lose some or all of the capital we have invested in a property, as well as the anticipated future revenue from the property, and we could remain
obligated for debt or other financial obligations related to the propetty.
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Certain of our debt instruments and other material agreements require us to maintain a certain minimum level of insurance. Failure to satisfy these
requirements could result in an event of default under these debt instruments or material agreements.

We are subject to changes in tax laws and regulations.

We are subject to taxation and regulation by various government agencies, primarily in Macao, Singapore and the U.S. (faderal, state and local levels).
Like most U.S. companies, our effective income Lax rate reflects the fact that income earned and reinvested ouiside the U.S. is taxed at local rates, which are
often lower than 1.8, tax rates. From time to time, U.S. federal, state, local and foreign governments make substantive changes to income tax, indirect tax and
gaming tax rules and the application of these rules, which could result in higher taxes than would be incurred under existing tax law or interpretation. In
particular, government agencies may malce changes that could reduce the profits we can effectively realize from our non-U.8. operations. For example, the
Organization for Economic Co-operation and Development (“OECD™) and its inclusive Framework of over 140 countries have agreed to enact a two-pillar
solution to reform international tax rules to address the tax challenges arising from the digitalization of the economy as part of the Base Erosion and Profit
Shifting (“BEPS”) project. Pillar One will reallocate taxing rights to market jurisdictions on residual profits of multinationa! enterprises (“MNEs™) with global
turnover greater than 20 billion Euro (“EUR”) and a profit margin above 10%. Pillar Two consists of interrelated rules which operate to impose a minimum tax
rate of 15% calculated on a jurisdictional basis on MNEs with a global turnover of at least EUR 750 million. We will continue to monitor and evaluate the
OECD BEPS project as the OECD releases additional gnidance and the individual countries in which we operate implement legislation.

If changes in tax laws and regulations were to significantly increase the tax rates on gaming revenues or income, these chanpes could increase our tax
expense and liability, and therefore, could have a material adverse effect on our financial condition, results of operations and cash flows,

Because we own real property, we are subject to exiensive environmental regulation.

We have incurred and will continue to incur costs to comply with environmental requirements, such as those relating to discharges into the air, water and
land, the handling, diversion or disposal of solid and hazardous waste and the cleanup of properties affected by hazardous substances. Under these and other
environmental requirements, we may be required to investigate and clean up hazardous or toxic substances or chemical releases at our properties and may be
held responsible to governmental entities or third parties, as an owner or operator, for property damage, persenal injury and investigation and cleanup costs
incurred by them in connection with any contamination. These laws typically impose cleanup responsibility and liability without regard to whether the owner
or operator knew of or caused the presence of the contaminants. The costs of investigation, remediation or removal of those substances may be substantial, and
the presence of those substances, or the failure to remediate a property properly, may impair our ability to use our properties. Additionally, changes in
applicable laws or regulations that limit carbon dioxide and other greenhouse gas emissions, discourage the use of plastic materials or regulate recovery and/or
disposal of certain waste streams and packaging materials due to environmental concerns may result in increased compliance costs, capital expenditures and
other financial obligations.

We are subject to risks from litigation, investigations, enforcement actions and other disputes.

Our business is subject to various 1.S. and international laws and regulations that could lead to enforcement actions, fines, civil or criminal penalties or
the assertion of litigation claims and damages. Tn addition, improper conduct by our employees, agents or gaming promoters could damage our reputation
and/or lead to litigation or legal proceedings that could result in civil or criminal penaliies, including substantial monetary fines. In certain circumstances, it
may not bc economical to defend against such matters and/or our legal strategy may not ultimately result in us prevailing in a matter. The investigations,
litigation and other disputes may also lead to additional scrutiny from regulators, which could lead to investigations relating to, and possibly negatively impact,
our gaming licenses and our abilily to bid successfully for new gaming market oppottunities. We cannot. predict the outcome of any pending or future
proceedings and the impact they will have on our financial results, but any such impact may be material. While some of these claims are covered by insurance,
we catinot be certain that all of them will be, which could have an adverse impact on our financial condition, results of operations and cash flows,
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We could be negatively impacted by environmental, social and governance and sustainability matters.

Governments, investors, customers, employees and other stakeholders are increasingly focusing on cotporate environmental, social and governance
(“ESG”) practices and disclosures, and expectations in this area are rapidly evolving and growing, and new ESG laws and regulations are expanding mandatory
disclosure, reporting and diligence requiremnents. We have announced various ESG goals, commitments and initiatives, including with respect to climate
change and other sustainability matters, our economic and social impact and human capital management. Our ability to achieve these goals is subject to
numerous risks that may be outside of our control, and the criteria by which our ESG practices are assessed may change due to the evolution of the
sustainability landscape, which could result in greater expectations of us and cause us to undertake costly initiatives to satisfy such new criteria. Our failure or
perceived failure to achieve our ESG goals or maintain ESG practices that meet evolving stakeholder expectations and expanding legal requirements could
harm our reputation, adversely impact our business, financial condition, results of operations, ability to attract and retain employees or customers and expose us
to increased scrutiny from the investment community and enforcement authorities. If we are unable to satisfy such new criteria, stakeholders may conclude our
policies and/or actions with respect to ESG matters are inadequate and our reputation, business, financial condition and results of operations could be adversely
impacted.

ITEM 1B. — UNRESOLVED STAFF COMMENTS
None.
ITEM 1C. — CYBERSECURITY

We, together with our third-party vendors, employ information technology including networks, systems, and applications to support our business
processes and decision-making across the Company. Our information technology is connected to support the flow of infotmation across our business processes.
As such, our information technology infrastructure is susceptible to cybersecurity threats.

We maintain detailed technology and cybersecurity programs to manage information security risk within the Company. We rely on both proprietary and
cormmercially available systems, software, and tools to protect and monitor the processing, transmission, and storage of company data and both customer and
team member information. The objectives of our programs are to:

= protect the confidentiality, integrity, and availability of data,

*  protect against anticipated threats,

*  protect against unauthorized access to our information technology systems,

» safeguard asscts, and

*  maintain resiliency and recovery plans regarding Company informational technology.

To meet these objectives and oversee the programs, we employ a Chief Information Security Officer (“CISO™). The CISO has over 27 years of
cybersecurity experience, 25 years of cybersecurity leadership experience, an MBA in Information Systems, a Master of Science degree in operational analysis,
a bachelor’s degree in operations research and holds a Cyber Risk Oversight Certificate from the National Association of Corporate Directors and is a Certified
Information Systems Security Professional (“CISSP™). The CISOQ works closely with the head of information technology and the data privacy officer to
collectively manage our global cybersecurity, information technology and data privacy programs.

Our cybersecurity programs are informed by or aligned to the ISO/IEC 27001 security framework, an internationally recognized standard. As part of our
programs, we assess our third-party vendors for relevant risks which may impact the Company.

We also engage third-party providers to perform periodic risk-based assessments of our cybersecurity programs, and also leverage our internal audit
department, supported by third-party technical experts, to conduct periodic risk-based audits of our cybersecurity programs.
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Our Enterprise Risk Maragement (“ERM”) process, which is governed by an ERM Committee, includes a review of our cybersecurity programs, The
ERM Committee, which is led by our executive vice president and chief financial officer, meets regularly, and receives updates from the CISO on emerging
risks, recent cyber risk events, and any priority risks relating to cybersecurity. We also have a Cyber & Privacy Steering (“CPS”) Committee, which meets
regularly and is comprised of senior management, serving as a multi-disciplinary group for ceordinating and overseeing the management of the cybersccurity
and privacy programs,

The Audit Committee of the Board of Directors has oversight responsibility for ERM, including the cybersecurity programs. The CISO provides regular
updates on cyber security to the Audit Committee, including on the cybersecurity aspects noted by the ERM Committee and CPS Committee, and regularly
meets with the Audit Commiltee in executive session. The presentations highlight the state of our cybersecurity and data security programs, as well as our
progress on key initiatives in this area.

To date, the Company has not experienced a cybersecurity threat or incident that has matetially affected or is reasonably likely to materially affect the
Company. The Company, however, has experienced and expects to continue to experience cyber incidents of varying degrees. See “Ttem 1A. — Risk Factors
— Failure to maintain the integrity of our information and information systems or comply with applicable privacy and cybersecurity requirements and
regulations could harm our reputation and adversely affect our business.” for more detailed information on cybersecurity risks and the petential impacts.

ITEM 2, — PROPERTIES

We have received concessions from the Macao government to build on a six-acre land site for the Sands Macae and the sites on which The Venetian
Macao, The Plaza Macao and Four Seasons Macao, The Londoner Macao and The Parisian Macao are located. We do not own these land sites in Macao;
however, the land concessions grant us exclusive use of the land. Land concessions in Macao generally have an initial term of 25 years with automatic
extensions of 10 years thereafter in accordance with Macao law. As specified in the land concessions, we are required to pay premiums, which are either
payable in a single lump sum upon acceptance of our land concessions by the Macao government or in seven semi-annual installments, as well as annual rent
for the term of the land concession, which may be revised every five years by the Macao government. Tn October 2008, the Macao government amended our
land concession lo separate the retail and hotel portions of The Plaza Macao and Four Seasons Macao parcel and allowed us to subdivide the parcel into four
separale components, consisting of retail; hotel/casino; an apart-hotel tower; and parking arcas. In consideration for the amendment, we paid an additional land
premium of approximately $18 million and will pay adjusted annual rent over the remaining term of the concession, which increased slightly due to the revised
allocation of parcel use. With the expiry of VML’s subconcession on December 31, 2022, all of our casinos, gaming areas and respective supporting areas
located in the Sands Macao, The Venetian Macao, The Plaza Macao and Four Seasons Macao, The Londoner Macao and The Parisian Macao, with a total area
of approximately 136,000 square meters {representing approximately 4.7% of the lotal property area of these entities), reverted to and are now owned by the
Macao government. Effective January 1, 2023, all these casinos and gaming areas, as well as respective supporting areas, have been temporarily transferred to
us for the duration of the Concession in retumn for annual payments of 750 patacas per square meter for the first three years and 2,500 patacas per square meter
for the following seven years (approximately $93 and $311, respectively, at exchange rates in effect on December 31, 2023). These compensation amounts will
be adjusted annually based on the Macao average price index for the preceding year.

Under the Development Agreement with the STB, we paid SGD 1.20 billion (approximately $756 million at exchange rates in effect at the time of the
transaction) in premium payments for the 60-year lease of the land on which the Marina Bay Sands is located. In connection with the Second Development
Agreement with the STB, we paid $963 million in premium payments for the lease of the parcels of land underlying the proposed MBS Expansion Project site,
which will be effective until August 21, 2066.

ITEM 3. — LEGAL PROCEEDINGS

For a discussion of legal proceedings, see “Part Il — Item 8 — Financial Statements and Supplementary Data — Notes to Consolidated Financial
Statements — Note 17 — Commitments and Contingencies — Litigation.”
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ITEM 4. — MINE SAFETY DISCLOSURES

Not applicable.
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PART I1

ITEM 5. — MARKET FOR REGISTRANT'S COMMON F, QUITY, RELATED STOCKHOLDER MATTERS AND ISSUER PURCHASES OF EQUITY
SECURITIES

Market Information

The Company's common stock trades on the NYSE under the symbol “LVS.* As of January 31, 2024, there were 753,621,428 shares of our common
stock outstanding that were held by 290 stockholders of record.

Preferred Stock

We are authorized to issue up to 50,000,000 shares of preferred stock. Our Board of Directors is authorized, subject to limitations prescribed by Nevada
law and our articles of incorporation, to determine the terms and conditions of the preferred stock, including whether the shares of preferred stock will be
issued in one or more series, the number of shares to be included in each seties and the powers, designations, preferences and rights of the shares, Our Board of
Directors also is authorized to designate any qualifications, limitations or restrictions on the shares without any futther vote or action by the stockholders. The
issuance of preferred stock may have the effect of delaying, deferring or preventing a change in control of our Company and may adversely affect the voting
aud other rights of the holders of our common stock, which could have an adverse impact on the market price of our common stock.

Dividends

Our ability to declare and pay dividends on our commeon stock is subject to the requirements of Nevada law. In addition, we are a parent company with
limited business operations of our own. Accordingly, our primary sources of cash are dividends and distributions with respect to our ownership interest in our
subsidiaries derived from the earnings and cash flow generated by our operating properties.

Our subsidiaries' long-term debt arrangements place restrictions on their ability to pay cash dividends to the Company, This may restrict our ability to pay
cash dividends other than from cash on hand. See “Item 7 — Management's Discussion and Analysis of Financial Condition and Results of Operations —
Restrictions on Distributions™ and “Item 8 — Financial Statements and Supplementary Data — Notes to Consclidated Financial Statements — Note 12 —
Long-Term Debt.”

Common Stock Dividends

In April 2029, we suspended our quarterly dividend program due to the impact of the COVID-19 pandemic and in August 2023, the dividend program
was reinstated.

In January 2024, our Board of Directors declared a quarterly dividend of $0.20 per common share (a total estimated to be approximately $151 million) to
be paid on February 14, 2024, to stockholders of record on February 6, 2024. We expect this level of dividend to continue quarterly through the remainder of
2024. Our Board of Directors will continue to assess the level of appropriateness ot any cash dividends.

Recent Sales of Unregistered Securities

There have not been any sales by the Company of equity securities in the last three fiscal years that have not been registered under the Securities Act of
1933.
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Purchases of Equity Securities by the Issuer

The following table provides information about shate repurchases we made of our common stock during the quarter ended December 31, 2023:

Approximate
Do{'ll;r Valne of

Total Number
Total Weighted of Shares Shares that May

Number Average Purchased as Yet Be Purchased

of Shares Price Paid Part of a Pubticly Under the Program
Period Purchased Per Share® Announced Program (in millions)y®
Oetober 1, 2023 — October 31, 2023 3,154,380 § 4744 3,154,380 § 1,850
November 1, 2023 — November 30, 2023 7,967,117 § 44,60 7,967,117 $ 1,495
December 1, 2023 — December 31, 2023 — % — — $ 1,495

(1) Calculated excluding commissions,

@

In November 2016, our Board of Direciors authorized the repurchase of $1.56 billion of our outstanding common stock, which was to expire in November 2018. In June

2018, our Board of Directors authorized increasing the remaining repurchase amount of $1.11 billion to $2.50 billion of our outstanding common stock, and extending the
expiration date to November 2020, In Qctober 2020, our Board of Directors authorized the extension of the expiration date of the remaining repurchase amount of
$916 million to November 2022, and in October 2022, our Board of Directors authorized the further extension of the expiration date of the remaining repurchase amount of
$916 million to November 2024. On October 16, 2023, our Board of Directors authorized increasing the remaining share repurchase amount of $916 million to $2.0 billion
and extending the expiration date from November 2024 to November 3, 2025. All repurchases under the stock repurchase program are made from time to time at our
discretion in accordance with applicable federal securitics laws, All share repurchases of our common stock have been recorded as treasury sheres,

45




Table of Contents

Performance Graph

The following performance graph compares the performance of our common stock with the performance of the Standard & Poor's 500 Index and the Dow
Jones US Gambling Index, during the five years ended December 31, 2023. The graph plots the changes in value of an initial $100 investment over the
indicated time petiod, assuming all dividends are reinvested. The stock price performance in this graph is not necessarily indicative of future stock price

performance.
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The performance graph should nol be deemed filed or incorporated by reference into any other Company filing under the Securities Act of 1933 or the
Exchange Act of 1934, except to the extent the Company specifically incorporates the performance graph by reference therein.

ITEM 6. — fRESERVED]
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ITEM 7. — MANAGEMENT'S DISCUSSTON AND ANALYSIS QF FINANCIAL CONDITION AND RESULTS OF OPERATIONS

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

Overview

We view cach of our Integrated Resorts as an operating segment. Our operating segments in Macao consist of The Venetian Macao; The Londoner
Macao; The Parisian Macao; The Plaza Macao and Four Scasons Macao; and the Sands Macao. Our operating segment in Singapore is Marina Bay Sands.

Duting 2023, we achieved milestones in advancing several of our strategic objectives. We acquired the Nassau Coliseurn, which included the right to
lease the underlying land, with the intent to obtain a casino license from the State of New York to develop and operate an Integrated Resort. There is no
assurance we will be able to obtain such casino license. We commenced work on Phase II of The Londoner Macao, which includes the renovation of the rooms
in the Sheraton and Conrad hotel towers, an upgrade of the gaming areas and the addition of new attractions, dining, retail and entertainment offerings. We are
nearing completion of renovations in Tower 1 and Tower 2 to provide world-class suites and other luxury amenities at Marina Bay Sands and announced the
next phase with the renovation of the Tower 3 hotel rooms inte world class suites and other property changes. We welcomed the return to normal operating
conditions at our Macao operations with the relaxation of various COVID-19 restrictions beginning in late December 2022.

Macao

From 2020 through the beginning of 2023, our operations in Macao were negatively impacted by the reduction in travel and tourism related to the
COVID-19 pandemic. The Macao government's policy regarding the management of COVID-19 and general travel restrictions was relaxed in late December
2022 and early January 2023. Since then, visitation to our Macao Integrated Resorts and operations has improved.

The Macao government announced total visitation from mainland China to Macao increased approximately 273.1% and decreased approximately 31.8%,
during the year ended December 31, 2023, as compared to the same period in 2022 and 2019 (pre-pandemic), respectively. The Macao government also
announced gross gaming revenue increased approximately 333.8% and decreased approximately 37.4%, during the year ended December 31, 2023, as
compared to 2022 and 2019, respectively.

Singapore

From 2020 through early 2022, our operations in Singapore were negatively impacted by the reduction in travel and tourism related to the COVID-19
pandemic. However, the Vaccinated Travel Framewortk (“VTF”), launched in April 2022, facilitated the resumption of travel and had a positive impact on
operations at Marina Bay Sands, During February 2023, all remaining COVID-19 border measures were lified. Airlift passenger movement has increased with
a total of 59 million passengers having passed through Singapore’s Changi Airport from Jamzary through December 2023, an increase of 83% and a decrease of
14% compared to 2022 and 2019, respectively.

Visitation to Marina Bay Sands continues to improve since the travel restrictions have been lifted. The STB announced total visitation to Singapore
increased from approximately 6.3 million in 2022 to 13.6 million for the year ended December 31, 2023, while visitation decreased 28.8% when compared to
the satne petiod in 2019.

Summary

We have a strong balance sheet and sufficient liquidity in place, including total unrestricted cash and cash equivalents of $5.11 billion and access to $1.50
billion, $2.49 hillion and $446 million of available borrowing capacity from our LVSC Revolving Facility, 2018 SCL Revolving Facility and the 2012
Singapore Revolving Facility, respectively, as of December 31, 2023. We believe we are able to support continuing operations and complete the major
construction projects that are underway.
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Key Operating Revenue Measurements

Operating revenues at The Venetian Macao, The Londoner Macao, The Parisian Macao, The Plaza Macao and Four Seasons Macao and Marina Bay
Sands are dependent upon the volume of customers who stay at the hotel, which affects the price charged for hatel rooms and our gaming volume. Operating
revenues at Sands Macao are principally driven by casino customers who visit the property on a daily basis,

Management utilizes the following volume and pricing measures in order to evaluate past performance and assist in forecasting future revenues. The
various volume measurements indicate our ability to atiract customers to our Integrated Resorts. In casino operations, win and hold percentages indicate the
amount of revenue to be expected based on volume. In hotel operations, average daily rate and revenue per available room indicate the demand for rooms and
our ability to capture that demand. In mall operations, base rent per squate foot indicates our ability to atiract and maintain profitable tenants for our leasable
space.

The following ate the key measurements we use to evaluate operating revenues:

Casino revenue measurements for Macao and Singapore: Macao and Singapore table games are segregated into two groups: Rolling Chip play
(composed of VIP players) and Non-Rolling Chip play (mostly non-VIP players). The volume measurement for Rolling Chip play is non-negotiable gaming
chips wagered and lost. The volume measurement for Non-Rolling Chip play is table games drop (“drop™), which is net markers issued (credit instruments),
cash deposited in the table drop boxes and gaming chips purchased and exchanged at the cage. Rolling Chip and Non-Rolling Chip volume measurements are
not comparable as they are two distinct measures of volume. The amounts wagered and lost for Rolling Chip play are substantially higher than the amounts
dropped for Non-Relling Chip play. Slot handle, also a velume measurement, is the gross amount wagered for the period cited.

We view Rolling Chip win as a percentage of Rolling Chip volume, Non-Rolling Chip win as a percentage of drop and slet heid (amount won by the
casino) as a percentage of slot handle. Win or hold percentage represents the percentage of Rolling Chip volume, Non-Rolling Chip drop or slot handle that is
won by the casino and recorded as casino revenue. Our win and hold percentages are calculated before discounts, commissions, deferring revenue associated
with our loyalty programs and allocating casino revenues related to goods and services provided to paitons on a complimentary basis. Our Rolling Chip win
percentage is expected to be 3.30% in Macao and Singapore. Actual win percentage may vary from our expected win percentage and historical win and hold
percentages. Generally, slot machine play is conducted on a cash basis, In Macao and Singapore, 10.6% and 11.9%, respectively, of our table games play was
conducted on a credit basis for the year ended December 31, 2023,

Hotel revenue measurements: Performance indicators used are occupancy rate (a volume indicator), which is the average percentage of available hotel
rooms occupied during a period, and average daily room rate (“ADR,” a price indicator), which is the average price of occupied rooms per day. Available
rooms exclude those rooms unavailable for occupancy during the period due to renovation, development or other requirements (such as government mandated
closure, lodging for team members and usage by the Macao government for quarantine tneasures). The calculations of the occupancy rate and ADR include the
impact of rooms provided on a complimentary basis. Revenue per available room (“RevPAR™) represents a summary of hotel ADR and occupancy. Because not
all available rooms are occupied, ADR is normally higher than RevPAR. Reserved rooms where the guests do not show up for their stay and lose their deposit,
or where guests check out early, may be re-sold to walk-in guests.

Mall revenue measurements: Occupancy, base rent per square foot and tenant sales per square foot are used as performance indicators. Occupancy
represenis gross leasable oceupied area (“GLOA”) divided by gross leasable area (“GLA™) at the end of the reporting period. GLOA is the sum of: (1) tenant
oceupied space under lease and (2) tenants no longer occupying space, but paying rent. GLA does not include space currently under development or not on the
market for lease. Base rent per square [oot is the weighted average base or minimum rent charge, excluding rent concessions, in effect at the end of the
reporting period for all tenan(s that would qualify to be included in oceupancy. Tenant sales per square foot is the sum of reported comparable sales for the
trailing 12 months divided by the comparable square foctuge for the same period. Only tenants that have been open for a minimum of 12 months are included
in the tenant sales per square foot calculation.
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Year Ended December 31, 2023 Compared to the Year Ended December 31, 2022
Summary Financial Resulls

We continued to see positive financial results for the year ended December 31, 2023, due to the lift of COVID-19 restrictions in Macao beginning in late
December 2022 and the elimination of most pandemic-related restrictions in Singapore in April 2022, Macao visitation from mainland China increased 273.1%
compared to the year ended December 31, 2022 due to relaxed general travel restrictions. Singapore visitation increased 115.8% as compared to the year ended
December 31, 2022 due to the elimination of all remaining pandemic restrictions in February 2023 and an 83% increase in airlift passenger movement
compated to the year ended December 31, 2022.

Net revenues for the year ended December 31, 2023 were $10.37 billion, compared to $4.11 billion for the year ended December 31, 2022, Operating
income was $2.31 billion for the year ended December 31, 2023, compared to an operating loss of $792 million for the year ended December 31, 2022. Net
income from continuing operations was $1.43 billion for the year ended December 31, 2023, compared to a net loss of $1.54 billion for the year ended
December 31, 2022,

Operating Revenues

Our net revenues consisted of the following:

Year Ended December 31,
Percent
2023 2022 Change
(Dollars in millions)

Casino _ ' $ 7522 § - 2,627 186.3 %
Rooms 1,204 469 156.7 %
Food and beverage 584 301 94.0 %,
Mall 767 580 32.2%
Convention, retail and other . 295 ] 133 121.8 %
Total net revenues $ 10,372 % 4,110 152.4 %

Consolidated net revenues were $10.37 billion for the year ended December 31, 2023, an increase of $6.26 billion compared to $4.11 billion for the year
ended December 31, 2022, primarily driven by an increase of $4.93 billion at our Macao operations. The increase at our Macao operations was due to increased
visitation as COVID-19 restrictions were lifted in Macao and the sutrounding region in late December 2022 and early January 2023. In addition, an increase of
$1.33 billion at Marina Bay Sands was primarily due to increased visitation from the reopening of horders and elimination of all remaining pandemic-related
restrictions in February 2023 and an increase in airlift passenger movement in 2023,

Net casino revenues increased $4.90 billion compared to the year ended December 31, 2022, The increase was driven by a $3.89 billion increase at our
Macao operations due to increased visitation across our propertics resulting in increased table games and slot volumes, partially offset by a decrease in table
games win percentages. Casino revenues at Marina Bay Sands increased by $1.0 billion due to increased table games and slot volumes, partially offsct by a
decrease in slot hold percentage. The lift of COVID-19 restrictions in Macao beginning in late December 2022 and elimination of restrictions in Singapore in
February 2023 and an increase in airlift passenger movement in 2023 led to increased visitation and table games and slot volumes.
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The following table summarizes the results of our casino activity:

Macao Operations:

The Venetian Macao

Total casino revenues
Non-Rolling Chip drop
Non-Rolling Chip win percentage
Rolling Chip volume

Rolling Chip win percentage

Slot handle

Slot hold percentage

The Londoner Macao

Total casino revenues
Non-Reolling Chip drop
Non-Rolling Chip win percentage
Rolling Chip volume

Rolling Chip win percentage

Slot handle

Slot 'hold percentage

The Parisian Macao

Total casino revenues
Non-Relling Chip drop
Non-Rolling Chip wit percentage
Rolling Chip volume

Rolling Chip win percentage

Slot handle

Slot hold percentage

The Plaza Mucao and Four Seasons Macao
Total casino revenues
Non-Rolling Chip drop
Non-Rolling Chip win percentage
Rolling Chip volume

Rolling Chip win percentage

Slot handle

Slot hold percentage

Sands Macao

Total easino revenues
Non-Ralling Chip drop
Non-Rolling Chip win pétrcentage
Rolling Chip volume

Rolling Chip win percentage

Slot handle

Slot hold percentage
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Year Ended December 31,
2023 2022 Change
{Pollars in millions)
$ 2,151 [ 438 3911 %
$ 8,711 £ 1,751 3975 %
242 % 257 % (1.5)pts
$ 4,546 $ 1,295 2510 %
4.44 % 377 % 0.67 pts
$ 5,066 $ 1,132 3475 %
43% 3.9% 0.4 pis
$ 1,283 b 194 5613 %
b3 5,842 $ 896 5520 %
213 % 217 % (0-4)pts
5 7,336 $ 936 683.8 %
2.99 % 5.03 % (2.04)pis
$ 5,290 $ 671 6884 %
4.0% 34% 0.6 pts
b3 655 % 116 4647 %
b3 2,926 $ 454 5445 %
214 % 24.9 % (3.5)pts
b 968 b 283 2420 %
7.14 % 7.66 % (0.52)pts
b 2,528 $ 305 7289 %
39% 3.8% 0.1 pis
h 462 b 146 2164 %
$ 2,244 $ 551 3073 %
23.6 % 23.8% (0. 2)pts
¥ 6,860 $ 1,452 3725 %
227% 4.48% 2.2)pts
5 85 b 21 3048 %
59% 94% (3.5)pts
L3 290 5 .53 4472 %
§ 1,575 5 237 564.6 %
17.1 17.9 % (0.8)pts
$ 108 $ 192 (43.8) %
611 % 4,16 % 195 pts
b 1,851 $ 409 3526 %
C31% 32% (- Dpts
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Singapore Operations:

Marina Bay Sands

Total casino revenues
Non-Rolling Chip drop
Non-Rolling Chip win percentage
Rolling Chip velume

Rolling Chip win percentage

Slot handle

Slot hold percentage

Year Ended December 31,
2023 2022 Change
{Dollars in millions)

b 2,681 $ 1,680 59.6 %
b 7,367 $ 4,640 58.8 %
18.4 % 18.6 % {0.2)pts

$ 28,477 3 21,223 342 %
3.78 % 292% 0.86 pts

$ 24,151 5 16,547 46.0 %
3.8% 43 % {0.5)pts

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

wagered.

Room revenues increased $735 million compared to the year ended December 31, 2022, The increase was due to increases of $577 million and
$158 million at our Macao operations and Marina Bay Sands, respectively. Macao room revenue increased as a result of increased occupancy rates and ADR,
driven by increased visitation as pandemic-related restrictions were lifted beginning in December 2022, and the grand opening of The Londoner Macao in May
2023. Marina Bay Sands room revenues increased as a result of increased occupancy rates and ADR due to the elimination of all remaining pandemic-related
restrictions in February 2023 and increased airlift passenger movement in Singapore in 2023. Our roem revenues were also impacted by the disruption of the
renovation associated with the introduction of new and elevated suites and rooms and other amenities throughout 2023,

The following table summarizes the results of our room activity:

Macao Operations:

The Venetian Macao

Total room revenves

Occupancy rate

Average daily room rate {ADR)
Revenue per available room (RevPAR)
The Londoner Mucao

Total room revenues

Occupancy rate

Average daily room rate (ADR)
Reveunue per available room {RevPAR)
The Parisian Macao

Total room revenues

Occupancy raie

Average daily room rate (ADR)
Revenue per available room (RevPAR)
The Plaza Macao and Four Seasons Macao
Total room revenues

Occupancy raie

Average daily room rate (ADR)
Revenue per available room (RevPAR)
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Year Ended December 31,
2023 2022 Change

{Room revenucs in millions)
$ 19 $ 55 24173 %
94.5 % 41.7% 52.8 pis
3 208§ 143 455 %
5 196 3 60 2267 %
$ 324 $ 61 43L1 %
804 % 26.9% 53.5 pts
$ 196 $ 155 265 %
$ 158 $ 42 2762 %
-] 135 L 33 309.1 %
93.0 % 37.9% 55.1 pts
$ 158 5 116 43.6 %
$ 147 b 42 250.0 %
$ 94 $ 29 2241 %
81.5% 27.5% 54.0 pts
b 485 § 440 10.2 %
$ 396 8 121 2273 %
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Sands Macao

Total room revenues $ 17§ 6 1833 %
Occupancy rate 95.8% 511 % 447 pts
Average daily room rate (ADR) 5 171 5 141 213 %
Revenue per available room (RevPAR) b 164 b 72 127.8 %
Singapore Operations:

Marina Bay Sands™

Total room revenues $ 43 8 285 554 %
Occupancy rate 96.3 % 93.1% 3.2 pts
Average daily room rate (ADR) $ 631 $ 422 49.5 %
Revenue per available room (RevPAR) $ 603 b 393 547 %

(1) During the years ended December 31, 2023 and 2022, approximately 2,100 rooms were available for oceupancy. Of the 2,100 available rooms for the year ended December

31, 2023, approximately 1,250 rooms have been renovated. The completion of the remaining rooms is projected for early 2025 and will ultimately result in 1,850 available
rooms.

Food and beverage revenues increased $283 million compared to the year ended December 31, 2022, The increase was due to a $173 million and
$110 million at our Macao operations and Marina Bay Sands, respectively, driven by new outlets and increased business volume at existing food and beverage
outlets and banquet operations.

Mall revenues increased $187 million compared to the year ended December 31, 2022. The increase was due to a $159 million increase at our Macao

operations, primarily driven by an increase in overage rent and a decrease in rent concessions granted to our mall tenants, and a $28 million increase at Marina
Bay Sands, driven by increases in minimum rent and overage rent.
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For further information related to the financial performance of our malls, see “Additional Information Regarding our Retail Mall Operations.” The
following table summarizes the resulis of our malls on the Cotai Strip in Macao and in Singapore:

Year Ended December 31,
2023 2022 Change

(Mall revenues in miliions)

Maeao Operations:
Shoppes at Venetian

Total mall revenues ' $ 227 % 154 474 %
Mall gross leasable area (in square feet) 818,686 813,832 0.6 %
Ogeupancy 9.7 % 81.0% (1.3)pts
Base rent per square foot $ 283 h 274 33 %
Tenant sales per square foot() $ 1,906  § 932 1045 %
Shoppes at Londoner

Total mall revenues ¥ 66 % 47 404 %
Mall gross leasable area (in square feet) 611,905 610,238 03 %
Oceupancy ' 59.1% 54.7% 4.4 pts
Base rent per square foot $ 149 $ 134 11.2 %
Tenant sales per square foot'™ : b 1,796 - § 1,139 517 %
Shoppes at Parisian ]

Total mall revenues : $ 2§ 25 28.0 %
Mall gross leasable arca (in square feet) 296,352 296,322 — %
Occupancy : 672 % 67.6 % (0.4)pts
Base rent per square foot 3 13§ 107 56 %
Tenant sales pet square foot™" $ M 0§ 338 1101 %
Shoppes ai Four Seasons

Total mall revenues ' $ 187§ 127 472 Y%
Mall gross leasable arca (in square fect) 249 373 248,674 0.3 %
Occupancy 92.9% 93.6 % (0. Npts
Base rent per square foot 5 611 $ 538 13.6 %
Tenant sales per square fool™ $ 7594 $ 3,806 995 %

Singapore Operations:
The Shoppes af Marina Bay Sands :
Total mall revenucs 5 254 $ 226 124 %

Mall gross leasable area (in square feet) 615,633 622,007 (L.0) %
Occupancy 99.8 % 995 % 0.3 pts
Base rent per square foot b3 331 8 284 16.5 %
Tenant sales per square foot™ $ 2,991 5 2,596 152 %

Note:  This table excludes the results of retail outlets at Sands Macao, As a result of the COVID-19 pandenic, lenants were provided rent concessions during the year ended
December 31, 2022, Base rent per square fooi presented above excludes the impact of these rent concessions.

(1)  Tenant sales per square foot is the sum of reported comparable sales for the trailing 12 months divided by the comparable square footage for the same period.

Convention, retail, and other revenues increased $162 million compared to the year ended December 31, 2022, The increase was due to increases of
$127 million and $35 million at our Macao operations and Marina Bay Sands, respectively. Increases at our Macao operations were primarily driven by
increases of $57 million in ferry operations due to the resumption of ferty services in January 2023, $31 million in entertainment revenue, $16 million in limo
revenue, $5 million in retail revenue, $4 million in convention revenue and $14 million in other
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operating revenues (e.g., Eiffel Tower, spa, and gondola rides). Increases at Marina Bay Sands were primarily driven by increases of $18 million in convention
revenue, $2 million in entertainment revenme and $15 million in other operating revenues (e.g. SkyPark, art/science museum).

Operating Expenses

Our operating expenses consisted of the following:

Year Ended December 31,
Percent
2023 2022 Chanpge
] (Dollars in millions)

Casino X $ 4152 § 1,792 131.7%
Rooms 283 173 63.6%
Food and beverage 481 319 50.8 %
Mall 88 73 20.5 %
Convention, retail and other 201 103 951 %
Provision for credit losses 4 15 (73.3)%
General and administrative 1,107 936 183 %
Corporate 230 235 (2.1)%
Pre~opening - 15 . 13 154 %
Development ) 205 143 43.4 %
Depreciation and amortization 1,208 1,036 . 16.6 %
Amortization of leasehold interests in land 58 55 5.5 %
Loss on dispesal or impairment of assets : 27 .9 200.0 %
Total operating expenses $ 8,059 § 4,902 64.4 %

Operating expenses were $8.06 billion for the year ended December 31, 2023, an increase of $3.16 billion compared to $4.90 billion for the year ended
December 31, 2022, The increase was primarily driven by a $2.36 billion increase in casino expenses.

Casino expenses increased $2.36 billion compared to the year ended December 31, 2022, The increase was primarily attributable to increases of
$1.90 billion and $232 million in gaming taxcs at our Macao operations and Marina Bay Sands, respectively, consistent with increased casino revenues. In
addition, we had increases in gaming tax rates of 1% in Macao and 3% in Singapore, and a 1% increase in value added tax in Singapore.

Room expenses increased 5110 million compared to the year ended December 31, 2022, The increase was due to increases of $83 million and $27 million
at our Macao operations and Marina Bay Sands, respectively, consistent with increased occupancy at both our Macao operations and Marina Bay Sands.
Additionally, the increase was also due to higher costs associated with the renovated and expanded suites and rooms at The Londoner Macao and the new and
elevated suites and rooms introduced at Marina Bay Sands during the year.

Food and beverage expenses increased $162 million compared to the year ended December 31, 2022. The increase was due to increases of $85 million
and $77 million at Marina Bay Sands and our Macao operations, respectively, driven by increased business volume at foed outlets and banquets and consistent
with increased property visitation.

Convention, retail and other expenses increased $98 million compared to the year ended December 31, 2022, primarily driven by increases of $82 million
and $16 million at our Macao operations and Marina Bay Sands, respectively. The increases were primarily due to increases of $36 million in ferry operation
expenses due to the resumption of ferry services in January 2023, $29 million in entettainment expenses due fo increased number of cvents held in 2023,
$15 million in limo expenses, $7 million in convention expenses, $3 million in retail expenses and $8 million in other operating expenses (e.g., spa and valet).

The provision for credit losses was $4 million for the year ended December 31, 2023, compared to $15 million for the yeir ended December 31, 2022,

The $11 miltion decrease was primarily driven by decreases of $8 million and $3 million at our Macao operations and Marina Bay Sands, respectively. The
decreases were primartily driven
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by collections of receivables that were fully reserved. The amount of this provision can vary over short periods of time because of factors specific to the patrons
who owe us money from gaming activities. We believe the amount of our provision for credit losses in the future will depend upon the state of the economy,
our credit standards, our risk assessments and the judgment of cur employees responsible for granting credit.

General and administrative expenses increased $171 million compared to the year ended December 31, 2022. The increase was primarily driven by
increases of $95 million and 376 million at Maripa Bay Sands and our Macao operations, respectively, driven by increases in payroil and marketing costs,
utilities and property taxes.

Pre-opening expenses represent personne! and other costs incurred prior to the opening of new ventures, which are expensed as incurred, The majority of
pre-opening expenses for the year ended December 31, 2023 related to the grand opening of The Londoner Macao and new guest rooms at Marina Bay Sands.
Pre-opening expenses for the year ended December 31, 2022 related to Marina Bay Sands,

Development expenses were $205 million for the year ended December 31, 2023, compared to $143 million for the year ended December 31, 2022,
During the year ended December 31, 2023, the costs were associated with our evaiuation and pursuit of new business opportunities, primarily $93 million in
New York and Texas, and $109 million for our digital gaming related efforts. Development costs are expensed as incurred.

Depreciation and amortization increased $172 million compared fo the year ended December 31, 2022, The increase was primatily due to $109 million
increase at Marina Bay Sands, as a result of the completion of renovations that were placed into service and a $60 million increase at onr Macao operations,
primatily as a result of accelerated depreciation related to the second phase of the renovations at The Londoner Macao and amortization of the intangible asset
related to the Macao gaming concession.

Loss on disposal or impaiement of assets was $27 million for the year ended December 31, 2023, compared to $9 million for the year ended December
31, 2022. The losses incurred for the year ended December 31, 2023, were primarily due to $13 million in demolition costs related to renovations at Marina
Bay Sands and $12 million in disposals and demolition costs at our Macao operations. The losses incurted for the year ended December 31, 2022 were
primarily due te $4 million in asset disposals related to aircraft parts and $3 million in asset disposal and demolition costs, primarily at The Londener Macao,
The Venetian Macao, Sands Macao and our corporate offices,

Segment Adjusted Property EBITDA

The following table summarizes information related to our segments (sec “Item 8 — Financial Statements and Supplementary Data — Notes to
Consolidated Financial Statements — Note 20 — Segment Information™ for discussion of our aperating segments):

Year Ended December 31,
Percent
2023 2022 Change
(Dollars in millions)
Macao:

The Venetian Macao $ 1,054 8§ (25) N/M
The Londoner Macao- 516 . (£89) . NM
The Parisian Macao 269 (103) NM
The Plaza Macao and Four Seasons Macao 308 81 2802 %
Sands Macao 39 {81) N/M
Ferry Operations and Other 18 {N N/M
2,224 (324) N/M
Marina Bay Sands 1,861 1,056 76.2 %
Consolidated adjusted property EBITDA®M $ 4085 §$ 732 4581 %

N/M - Not meaningful

{1) Consolidated adjusted property FBITDA, which is a non-GAAP financial measure, is used by management as the primary measure of the operating performance of our
segments. Consolidated adjusted property EBITDA is net income/loss from
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continuing operations before stock-based compensation expense, corporate expense, pre-opening expense, development expense, depreciation and amortization,
amortization of leasehold interests in land, gain or loss on disposal or impaitment of assets, interest, other income or expense, gain or loss on modification or early
retirement of debt and income taxes. Conselidated adjusted property EBITDA is a supplemental non-GAAP financial measure used by management, as well as industry
analysts, to evaluate operations and operating performance, In particular, management utilizes consolidated adjusted property EBITDA to compare the operating
profitability of our operations with those of our competitors, as well as a basis for determining certain incentive compensation. Integrated Resort companies have
historically reported adjusted property EBITDA as a supplemental performance measure to GAAP financial measures. In order to view the operations of their properties on
a morg stand-alone basis, [ntegrated Resort companies, including Las Vegas Sands Corp., have historically excluded certain expenses that do not relate to the management
of specific properties, such as pre-opening expense, development expense and corposate expense, from their adjusted property EBITDA calculations, Consolidated adjusted
property EBITDA should not be interpreted as an alternative to income from operations (as an indicator of operating performance) or to cash flows from operations (as a
measure of liquidily), in each case, as determined in accordance with GAAP. We have significant uses of cash flow, including capital expenditures, dividend payments,
interest payments, debt principal repayments and {ncome taxes, which are not reflected in consolidated adjusted property EBITDA. Not all companies calculate adjusted
property EBITDA in the same manner. As a result, our presentation of consolidated adjusted property EBITDA may hot be directly comparable to similarly titled measures
presented by other companies,

Year Ended December 31,
2023 2022
(In miltions)
Consolidated adjusted property EBITDA $ 4085 % 732
Other Operating Cosis and Expenses :
Stock-based compensation® {29 (33)
Corporate (230y (235)
Pre-opening (15) (13)
Development : (205). 143y
Depreciation and amortization (1,208) (1,036)
Amortization ef leasehold interests in-land {58) (55)
Loss on disposal or inipaitment of assets (27) (9)
Operating income (loss) 2,313 (792)
Other Non-Operating Costs and Expenses
Interest incothe, 288 116
Interest expense, net of amoungs capitalized (818) {702)
Other expense (8) : 3]
Income tax expense (344) (154)
Net income (loss) from continuing operations $ 1,431 % (1,541)

a)  During the years ended December 31, 2023 and 2022, the Company recorded stock-based compensation expense of §72 million and $70 million, respectively, of which
$43 million and $37 million, respectively, was included in corporate expense in “Part I — Ttem 8 — Financial Statements and Supplementary Data — Consolidated
Statements of Operations”.

Adjusted property EBITDA at our Macao operations increased $2.55 billion compared to the year ended December 31, 2022, The increase was primarily
due to increased casino and room revenues, driven by increased visitation at onr propertics due to the lift of COVID-19 restrictions in late December 2022 and
carly January 2023.

Adjusted properly EBITDA at Marina Bay Sands increased $805 million compared to the year ended December 31, 2022, The increase was primarily due
Lo increased revenues across our operations driven by the opening of borders and elimination of all remaining pandemic-related restrictions in February 2023
and increased airlilt passenger movement in Singapore in 2023, as well as introducing new and elevated suites and rooms and other amenities at Marina Bay
Sands during 2023,
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Interest Expense
The following table summarizes information related to interest expense:

Year Ended December 31,

2023 2022
{Dallars in millions)

Interest cost $ 825 % 706

Less — capitalized interest (7 4
Interest expense, net $ 818 § 702
Cash paid for interest $ 753 5 618
Weighted average total debt balance : : : $ 15,188 § 15,298
Weighted average interest rate 52% 4.6 %

Interest cost increased $119 million compared to the year ended December 31, 2022, resulting primarily from increases in our weighted average interest
rate, partially offset by decreases in ouwr weighted average total debt balance. The weighted average interest rate increased primarily due to the increase in the
underlying benchmark rates on our SCL Revolving Facility and our Singapore Credit Facility, and increased interest rates on the SCL senior notes in
connection with the credit rating downgrades in February and June 2022, partially offset by the credit rating upgrade in July 2023 (see “Item 8 — Financial
Statements and Supplementary Data — Notes to Consolidated Financial Staternents — Note 12 — Long-Term Debt”). The weighted average debt balance
decreased primarily due to payments made on the SCL revolver iotaling $1.95 billion throughout the year ended December 31, 2023. We also had $31 million
in imputed interest expense on the VML Concession financial liability in 2023 (see “Ttem 8 — Financial Statements and Supplementary Data — Notes to
Consolidated Financial Statements - Note 9 — Goodwill and Intangible Assets, Net™).

Other Factors Affecting Earnings

Interest income was $288 million for the year ended December 31, 2023, compared to $116 million for the year ended December 31, 2022. Interest
income for the year ended December 31, 2023, was primarily atiributable to $258 million in intercst income on money market funds, bank deposits and
treasury bills driven by higher interest rates. Qur average interest rates on cash and cash equivalents for the year ended December 31, 2023 was 4.8% compared
to 1.7% for the year ended December 31, 2022. We also had $29 million in interest income on the seller financing loan in connection with the sale of the Las
Vegas Operating Properties, which increascd $8 million compared to the year ended December 31, 2022 due to an increase in the interest rate as the buyer
elected payment-in-kind for the interest payments effective July 1, 2022 and an increase in the period in which the loan balance was outstanding in 2023,

Other expense was $8 million for the year ended December 31, 2023, compared to $¢ million during the year ended December 31, 2022. Other expense
for the year cnded December 31, 2023, was primarily attributable to foreign cuarrency transaction losses driven by the U.S. dollar-denominated debt held by
SCL, partially offset by foreign currency transaction gaing driven by U.S dollar-denominated intercompany debt held by MBS,

Our income tax expense was $344 million on income before income taxes of $1.78 billion for the year ended December 31, 2023, resulting in a 19.4%
effective income tax rate. This compares to an 11.1% effective income tax rate for the year ended December 31, 2022. The income tax expense for the year
ended December 31, 2023, reflects a 17% statutory tax rate on our Singapore operations and a 21% corporate income tax rate on our U.8. operations.

Our operations in Macao are subject to a 12% statutory income tax rate, but in connection with the 35% gaming tax, VML and its peers received an
income tax exemption on gaming operations through December 31, 2022. On February 5, 2024, the Macao government provided notice that VML and its peers
would continue to receive this exemption for the period January 1, 2023 through December 31, 2027, Additionally, we entered into a sharcholder dividend tax
agreement with the Macao government in April 2019, effective through June 26, 2022, providing an annual payment as a substitution for a 12% tax otherwise
due from VML sharcholders on dividend distributions paid from VML gaming profits. We are in discussions for a new shareholder dividend tax agreement
with the Macao government, which would commence cftective as of January 1, 2023,
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The net income attributable to our noncontrolking interests from continuing operations was $210 million for the year ended December 31, 2023, compared
to a net loss of $475 million for the year ended December 31, 2022. These amounts were related to the noncontrolling interest of SCL.

Additional Information Regarding our Retail Mall Operations

The following tables summarize the results of our mall operations on the Cotai Sirip and at Marina Bay Sands for the years ended December 31, 2023 and

2022:
Shoppes at Shoppes at Four Shoppes at Shoppes at The Shoppes at
Venetian Seasons Londoner Parisian Marina Bay Sands
(In millions)
For the year ended December 31, 2023
Mall revenues:
Minimum rents® $ 168 §$ 123 34 13 5 159
Overage rents 27 54 17 6 62
CAM, levies and direct recoveries ‘ 32 10 ‘15 8§ 33
Total mall revenues 227 187 66 32 254
Mall operating expenses:
Common area maintenance 14 5 8 4 23
Marketing and other direct operating expenses 1) 11 5 3 6
Mall operating expenses 24 16 13 7 29
Property taxes™ 1 — — — 6
Mall-related expensest $ 25 3 16 13 7 8 35
For the year ended December 31, 2022
Mall revenues:
Minimum rents™ $ 168 § 119 30 22 % 145
Overage rents 6 8 11 2 51
Rent concessionst? ’ : {47 (10) (5) [¥] —_—
CAM, levies and direct recoverics 27 10 12 g 30
Total malk revenues 154 127 47 25 226
Mall operating expenses:
Common arca maintenarice 11 5 7 4 20
Marleting and other direct operating expenscs 7 6 4 3 5
Mall operating ¢xpenses 18 1 11 7 25
Property taxes(® 1 — — — 4
Mall-related expenses® - $ 19 % 1 11 7 % 29

Note: This tabie excludes the results of our mall operations at Sands Macao.

(1) Minimum rents include base rents and straight-line adjustments of base rents.

(2) Commercial property that generates rental income is exempt from property tax for the first six years for newly constructed buildings in Cotai. If the property also qualifies
for Tourism Utility Status, the property tax exemption can be extended to twelve years with effect from the opening of the property. To date, The Venetian Macao, The Plaza
Macao and Four Seasons Macac, The Londoner Macao and The Parisian Macao have obtained an extended exemption. The exemption for The Venetian Macao and The
Plaza Macae and Four Seasons Macao expired in August 2019 and August 2020, respectively, and the exemption for The Londoner Macao and The Parisian Macao will be

expiring in December 2027 and September 2028, respectively.

(3)  Mall-related cxpenses consist of CAM, marketing fees and othcr direct operating expenses, properly taxes and provision for credit losses, but excludes depreciation and

amortization and general znd adminisirative costs.

(4) Rent concessions were provided to tenants as a result of the COVID-19 pandemic and the related impact on mall operations.

58




Table of Contents

It is common in the mall operating industry for companies to disclose mall net operating income (“NOI”) as a useful suppiemental measure of & mall's
operating performance. Because NOI excludes general and administrative expenses, interest expense, impairment losses, depreciation and amortization, gains
and losses from property dispositions, allocations to noncontrolling interests and provision for income taxes, it provides a performance measure that, when
compared year over year, reflects the revenues and expenses directly associated with owning and operating commercial real estate properties and the impact on
operations from trends in ocoupancy rates, rental rates and operating costs.

In the table above, we believe taking total mall revenues less mall-related expenses provides an operating performance measure for our malls, Other mall
operating companies may use different methodologies for deriving mall-related expenses. As such, this calculation may not be comparable to the NOI of other
mall operating companics.

Year Ended December 31, 2022 Compared to the Year Ended December 31, 2021

A discussion of changes in our results of operations between 2022 and 2021 has been omitted from this Form 10-K and can be found in “Item 7 —
Management's Discussion and Analysis of Financial Condition and Results of Operations — Year Ended December 31, 2022 Compared to the Year Ended
December 31, 20217 of the Company's Annual Report on Form 10-K for the fiscal year ended December 31, 2022.

Liguidity and Capital Resources
Cash Flows — Summary

Our cash flows consisted of the following;

Year Ended December 31,
2023 2022
(In millions)
Net cash generated from (used in} operating activities from continuing operations $ 3,227 % (944)
Cash flows from investing activities from continuing operations;
Capital expenditures {1,017y . (651)
Proceeds from disposal of property and equipment ) 3 9
Acquisition ef intangible assets and other (240) (129)
Proceeds from seller loan — 50
Net cash used in investing activities from coutinuing operations (1,254) ' (721)
Cash flows from financing activities from continuing operations:
Ptoceeds from exercise of stock optiens 4 _
Tax withholding on vesting of equity awards (2) n
Repurchase of common-stock (505) —_
Dividends paid (305) —
Proceeds from long-terin debt o — 1,200
Repayments of long-term debt (2,069} (66}
Payments of financing costs _ ' (32) (11)
Unsettled forward contract for purchase of noncontrolling interest (250) —
Other : 29y —
Transaction with discontinued operations — 5,032
Net cash generated from (nsed in) financing activities from continuing operations 5 - (3,188) 8 6,154

A discussion of changes in cash flows between 2022 and 2021 has been omitted from this Form 10-K and can be found in “Item 7 — Managcment's
Discussion and Analysis of Financial Condition and Results of Operations — Liquidity and Capital Resources™ of the Company's Annual Report on Form 10-K,
for the fiscal year ended December 31, 2022.
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Cash Flows — Operating Activities

Table games play at our properties is conducted on a cash and credit basis, while slot machine play is primatily conducted on a cash basis. Our rooms,
food and beverage and other non-gaming revenues are conducted primarily on a cash basis and to a lesser extent as a trade receivable. Operating cash flows are
generally affected by changes in operating income, accounts receivable, gaming related liabilities and interest payments. For the year ended December 31,
2023, cash generated from operations was §3.23 billion, an increase of $4.17 billion compared to cash used in operating activities of $944 million for the year
ended December 31, 2022, The increase in cash generated from operations was primarily due to our Macao and Singapore operations generating increased
operating income driven by the acceleration of visitation and the elimination of all remaining pandemic-related restrictions in Singapore in February 2023, and
in Macao in late December 2022 and early January 2023. We also had increases in cash related to changes in working capital due to our gaming operations.

Cash Flows — Investing Activities

Capital expenditures for the year ended December 31, 2023, totaled $1.02 billion. Included in this amount was $584 million at Marina Bay Sands in
Singapore, primarily due to Towers 1 and 2 room renovations. Capital expenditures were $233 million for construction and development activities in Macao,
which consisted of $132 million for The Londoner Macao, $71 million for The Venetian Macao, $15 million for The Plaza Macao and Four Seasons Macao, $9
million for The Parisian Macao and $6 million for Sands Macao. Additionally, we funded $200 million for corporate and other.

Included in net cash flows from investing activities was a payment of $221 million related to the purchase of the Nassau Coliseum.

Capital expenditures for the year ended December 31, 2022, totaled $651 million. Included in this amount was $348 million at Marina Bay Sands in
Singapore, primarily due to Towers 1 and 2 room renovations, Capital expenditures were $243 million for construction and development activities in Macao,
which consisted of $175 million for The Londoner Macao, $52 million for The Venetian Macao, $9 million for The Plaza Macao and Four Seasons Macao,
$4 million for Sands Macao and $3 million for The Parisian Macao. Additionally, we fanded $60 miliion for corporate and other.

Cash Flows — Financing Activities

Net cash flows utilized for financing activities were $3.19 billion for the year ended December 31, 2023. There were $2.07 billion in repayments on long-
term debt, primarily related to the repayment on the SCL revolving facitity of $1.95 billion. We also utilized $505 million for common stock repurchases and
$305 million for dividend payments related to our steckholder return of capital program, and funded $250 million for a forward contract to purchase commeon
stock of SCL to increase our equity ownership in SCL. Lastly, we paid $32 million in deferred offering costs, primarily related to the amendment and
restatement of the 2018 SCL Credit Facility, and $29 million in other financial liability payments.

Net cash flows generated from financing activities were $6.15 billion for the year ended December 31, 2022, which was primarily attributable to net
proceeds from the sale of the Las Vegas Operating Properties of $4.89 billion and $1.20 billion from the drawdown of our SCL revolving facility. These items
were partially offset by $66 million in repayments on long-term debt and $11 million in deferred offering costs relating to obtaining LVSC Revolving Facility
lender consents to consummate the Las Vegas Sale and the covenant waiver obtained on the 2018 SCL Credit Facility.

As of December 31, 2023, we had $4.44 billion available for botrowing under our 11.S., Macao and Singapore revoiving facilities, net of letters of credit.
Additionally, we had $2.79 billion available for borrowing under the 2012 Singapore Delayed Draw Term Facility to finance construction costs incurred in
connection with the MBS Expansion Project.

Capital Financing Overview

We fund our development projects primarily (hrough borrowings from our debt instruments (see “Ttem 8 — Financial Statements and Supplementary Data
— Notes to Consolidated Financial Statements — Note 12 — Long-Term Debt™) and operating cash flows.
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Our U.S., SCL and Singapore credit facilities, as amended, contain various financial covenants, which include maintaining a maximum leverage ratio, as
defined per the respective facility agreements. As of December 31, 2023, our U.S. and Singapore leverage ratios, as defined per the respective credit facility
agreements, were 3.3x and 1.7x, respectively, compared to the maximum leverage ratios allowed of 4.0x and 4.5x, respectively, while our SCL credit facility
had a covenant waiver through January 1, 2024, as mentioned below. If we are unable to maintain compliance with the financial covenants under these credit
facilities, we would be in default under the respective credit facilities,

On May 11, 2023, SCL entered into an amended and restated facility agreement (the “A&R Facility Agreement™) with respect to certain provisions of the
2018 SCL Credit Facility, pursuant to which lenders have (a) extended the termination date for the Hong Kong Dellar (“HKD™) commitments and U.S. dollar
commitments of the lenders that consented to the waivers and amendments in the A&R Facility Agreement (the “Extending Lenders™) from July 31, 2023 to
July 31, 2025; (b) extended to (and including) January 1, 2024, the waiver period for the requirement for SCL to comply with the requirements that SCL ensure
(i) the consolidated leverage ratio does not exceed 4.0x and (ii) the consolidated interest coverage ratio is not less than 2.5x; (¢) amended the definition of
consolidated total debt such that it excludes any financial indebtedness that is subordinated and subject in right of payment to the prior payment in fill of the
A&R Facility Agreement (including the $1.0 billion subordinated unsecured term loan facility made available by the Company to SCL); (d) amended the
maximum permitted consolidated leverage ratio as of the last day of each of the financial quarters ending March 31, 2024, June 30, 2024, September 30, 2024,
December 31, 2024, and subsequent financial quarters to be 6.25x, 5.5, 5.0x, 4.5x, and 4.0x respectively; and {e) extended to (and including) January 1, 2025
the period during which SCL’s ability to declare or make any dividend payment or similar distribution is restricied if at such time (x) the Total Commitments
(as defined in the A&R Facility Agreement) exceed $2.0 billion by SCL’s exercise of the option to increase the Total Commitments by an aggregate amount of
up to $1.0 billion and (y) the consolidated leverage ratio is greater than 4.0x, unless, after giving effect to such payment, the sum of (i) the aggregate amount of
cash and cash equivalents of SCL on such date and (i) the aggregate amount of the undrawn facility under the A&R Facility Agreement and unused
commitments under other credit facilities of SCL is greater than $2.0 billion. Pursuant to the A&R Facility Agreement, SCL paid a customary fee to the
Extending Lenders that consented. The amendments with respect to the extended commitments took effect on July 31, 2023,

We held unrestricted cash and cash equivalents of $5.11 billion and restricted cash of $124 million as of December 31, 2023, of which approximately
$2.20 billion of the unrestricted amount is held by non-U.S. subsidiaries. Of the $2.20 billion, approximately $1.80 billion is available to be repatriated, either
in the form of dividends or via intercompany loans or advances, to the U.S., subject to levels of earnings, cash flow generated from gaming operations and
vatious other factors, including dividend requirements to third-party public stockholders in the case of funds being repatriated from SCL, compliance with
certain local statutes, laws and regulations currently applicable to our subsidiaries and restrictions in connection with their contractual arrangements. We do not
expect withholding taxes or other foreign income taxes to apply should these earnings be distributed in the form of dividends or otherwise.

We believe the cash on hand and cash flow generated from operations, as well as the $4.44 billion available for borrowing under our U.S., Macao and
Singapore credit facilities, net of outstanding letters of credit, and SGI 3.69 billion (approximately $2.79 billion at exchange rates in effect on December 31,
2023) under the 2012 Singapore Delayed Draw Termn Facility, as of December 31, 2023 (only available for draws after the construction cost estimate and
construction schedule for the MBS Expansion Project have been delivered to the lenders), will be sufficient to maintain compliance with the financial
covenants of our credit facilities and fund our working capital needs, committed and planned capital expenditures, development opportunities, debt obligations
and dividend commitments, as well as meat our commitments under the Macao Concession, In the normal course of our activities, we will continue to evaluate
global capital markets to consider future opportunities for enhancements of our capital structure.

Tn July 2023, we announced the resumption of our return of capital program. On August 16, 2023 and November 15, 2023, we paid a quarterly dividend
of $0.20 per common share as part of a regular cash dividend program and, for the year ended December 31, 2023, we recorded $305 million as a disteibution
against retained eamnings. In January 2024, our Board of Directors declared a guarterly dividend of $0.20 per common share (a total estimated o be
approximately $151 million) to be paid on February 14, 2024, to stockholders of record on
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February 6, 2024. We expect this level of dividend to continue quarterly through the remainder of 2024, Our Board of Directors will continue to assess the level
of appropriateness of any cash dividends,

Share Repurchase Program

On October 16, 2023, our Board of Directors authorized increasing the remaining share repurchase amount under our existing share repurchase program
of $916 million to $2.0 billion and extending the expiration date from November 2024 to November 3, 2025, During the year ended December 31, 2023, we
repurchased 11,121,497 shares of our common stock for $510 million (including commissions and $5 million in excise tax) under our current program. All
share repurchases of our common stock have been recorded as treasury stock.

We have approximately $1.50 billion remaining under our authorized share repurchase program. Repurchases of our common stock are made at our
discretion in accordance with applicable federal securities laws in the open market or otherwise. The timing and actual number of shares to be repurchased in
the future will depend on a variety of factors, including our financial position, earnings, cash flows, legal requitements, other investment opportunities and
market conditions.

Aggregate Indebtedness and Other Contractual Obligations
Our total long-term indebtedness and other contractual obligations are summatized below as of December 31, 2023:

Payments Due by Period™
2024 2025 - 2026 1027 - 2028 Thereafier Total

(In millions)

Long-Term Debt Obligations®

LVSC Senior Notes 5 1,750 % 1,500 § — 3 750 §$ 4,000
SCL Senior Notes ' — 2,600 2,600 1,950 7,150
2012 Singapore Credit Facility 142 2,749 — — 2,891
Singapere Delayed Draw Term Facillty — 47 — e 47
Other® 11 10 — — 21
Fixed Interest Payments 464 679 429 151 1,723
Variable Interest Payments® 146 169 — — 315
Maeao Concession Related®

Macao Annual Premiom'® 40 80 80 158 358
Handover Record® : 13 53 84 168 320
Contractual Obligations

Operating Leases, Including Impufed Tntersst® 26 39 34 408 507
Mall Deposits® 73 54 25 15 167
Other(® . 185 223 158 158 724
Total $ 2850 % 8205 § 3,410 % 3,758 % 18,223

(1) As of December 31, 2023, we had a $105 million liability related to uncertain tax positions. We do not expect this liability to result in a payment of cash within the next
12 months. We are unable {o reasonably estimate the timing of the liability in individual years beyond 12 months due to uncertainties in the timing of the effective
settlement of tax positions; therefore, such amounts are not included in the table.

{2) See “Item 8 — Financial Statements and Supplementary Data — Notes to Consolidated Financial Statements — Note 12 — Long-Term Debt” for further details on these
financing transactions and “Item & — Financia! Statements and Supplementary Data — Notes to Consolidated Financial Statements — Note 16 — Leases” for further
details on finance leases.

(3) Other consists of finance leases, including imputed interest, and other financed purchased obligations, including the related interest.
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Based on the 1-month rate as of December 31, 2023, Secured Overnight Financing Rate (“SOFR”) of 5.40%, Hong Keng Inter-Bank Offer Rate (“HIBROR™) of 5.27% and
Singapore Swap Offer Rate (“SOR”) of 3.62%, plus the applicable interest rate spread in accordance with the respective debt agreements.

In addition to the amounts listed in the table above, under the Macao Concession, we have comtnitted to spend 30.24 billion patacas (epproximately $3,76 billion at
exchange rates in effect on December 31, 2023) through 2032 on both capital and operating projects, including 27.80 billion patacas (approximately $3.45 billion at
exchange rates in effect on December 31, 2023} in non-gaming projects. As Macao's annual gross gaming revenue amounted to 183.06 billion patacas {approximately
$22.74 billion at exchange rates in effect on December 31, 2023) in 2023, we are required to invest, or cause to be invested, an additional 5.56 billion patacas
(approximately $691 million at exchange rates i effect on December 31, 2023) in non-gaming investment projects by December 2032. As the exact timing of ths spend has
not been finalized, these amounis have not been included in the table above.

We are also required to pay a 35% gross gaming revenue special gaming tax and a 5% gross gaming revenue contribution in Macao, which amounts we pay are variable in
nature. Under the Concession, however, we are obligated to pay a special annual gaming premium if the average of the gross gaming revenues of our gaming tables and our
electrical or mechanical gaming machines, including slot machines, is lower than a certain minimum amount determined by the Macao government; such special premium
being the difference between the gaming tax based on the actual gross gaming revenues and that of the specified minimum amount Based on the maximum number of
gaming tables and gaming machines we are currently authorized to operate, if the monthly special gaming taxes paid during the year aggregates to less than 4.50 billion
patacas (approximately $560 million at exchange rates in effect on December 31, 2023), we would be required to pay the difference as the special annual gaming premium.

We are required to pay an annual premium with & fixed portion and a variable pottion, which is based on the number and type of gaming tables and gaming machines we
operate. Based on the gaming tables and gaming machines {which is at the maximum number of tables and machines currently allowed by the Macao governtnent) in
operation as of January 1, 2023, the annual premium payable to the Macao government is approximately $40 million for the years ending December 31, 2024 through
Decetmber 31, 2028, respectively, and $158 million in aggregate thereafter through the termination of the Concession in December 2032.

Under the Handover Record, we are required to make annual payments of 750 patacas per square meter for the first three years and 2,500 patacas per square meter for the
following seven years (approximately $93 and $311, respectively, at exchange rates in effect on Decetnber 31, 2023). The annual payment of 750 patacas per square meter
will be adjusted with the Macac average price index of the corresponding preceding year for years two and three and the annual payment of 2,500 patacas per square meter
will be adjusted with the Macao average price index of the corresponding preceding year for years five through ten.

We are party to certain operating leases for real estate, which primarily include $290 million related to long-term land leases in Magcao with an anticipated lease term of 50
yeats, $148 million related to a long-term land lease in New York with a 26-year lease term, $16 million related to a long-term land lease in Las Vegas with a 40-year lease
term, and $20 million related to office space in Singapore with a 5-year lease term. See “Item 8 — Financial Statements and Supplementary Data — Notes to Consolidated
Financial Statements — Note 16 — Leases™ for further details on operating leases.

Mall deposits consist of refundable security deposits received trom mall tenants.

(10) Primarily consists of all other non-cancellable contractual obligations and primarily relates to certain hotel management and service agreements, as described below. The

ampunis exclude open purchase orders with our supplicrs that have not yet been received as these agreements genarally allow us the option to cancel, reschedule and adjust
terms based on our business needs prior to the delivery of goods or performance of services. Some of our hotel properties opetate pursuant to management agreements with
vartous experienced third-party hotel eperators (management companies), whereby the management company controls the day-to-day operations of each of these hotels,
and we are granted limited approval rights with respect to certain of the management company’s actions. The non-canceiable period of our management agreements ranges
from 14 to 40 years with various extension provisions and some with early termination eptions. Each management company receives a base management fee, generally a
percentage of revenue as defined. There are also monthly fees for certain support services and some also include incentive fees based on altaining certain financial
thresholds. Additionally, the Company's nen-cancelable contractual obligations also include agreements with cerlain celebritics and professional sports leagues and teams
tor the hosting of events, advertising, marketing, promotional and sponsorship opportunities in order to promote the Company’s brand and services.

Off-Balance Sheet Arrangements

We have not entered into any (ransactions with special purpose entities, nor have we engaged in any derivative transactions other than foreignh eurrency

swaps. Refer to “Item 8 — Financial Statements and Supplementary Data
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-— Notes to Consolidated Financial Statements — Note 11 — Derivative Instruments™ for cutstanding foreign currency swaps as of December 31, 2023,

Restrictions on Distributions

We are a parent compary with limited business operations. Qur main asset is the stock and ownership interests of our subsidiaries. Certain of our debt
instruments contain restrictions that, among other things, limit the ability of certain subsidiaries to incur additional indebtedness, issue disqualified stock or
equity interests, pay dividends or make other distributions, repurchase equity interests or certain indebtedness, create certain liens, enter info certain
transactions with affiliates, enter into certain mergers or consolidations or sell certain of our assets without prior approval of the lenders or noteholders.

Under the Concession, although not a restriction, we have to provide a five-day prior notification to the Macao government for any major financial
decisions exceeding 10% of the share capital of VML.

Special Note Regarding Forward-Looking Statements

This report contains forward-looking statements made pursuant to the Safe Harbor Provisions ol the Private Securities Litigation Reform Act of 1995.
These forward-looking statements include the discussions of our business strategies and expectations concerning future operations, margins, profitability,
liquidity and capital resources. In addition, in certain portions inchided in this report, the words: “anticipates,” “believes,” “estimates,” “seeks,” “expects,”
“plans,” “intends,” “remains,” “positions” and similar expressions, as they relaie to our Company or management, are intended to identify forward-looking
staterments, Although we believe these forward-looking statements are reasonable, we cannot assurc you any forward-looking statements will prove to be
correct. These forward-looking statements involve known and unknown risks, uncertainties and other factors beyond our control, which may cause our actual
results, performance or achievements to be materially different from any future results, performance or achievements expressed or implied by these forward-
looking statements. These factors include, among others, the risks associated with:

*  our ability to maintain our concession in Macao and gaming license in Singapore;
*  our ability to invest in future growth opportunities, or attempt to expand our business in new markets and new ventures;
= the ability to execute our previously announced capital expenditure programs, and produce firture returns;

= general economic and business conditions internationally, which may impact levels of disposable income, consumer spending, group meeting business,
pricing of hotel rooms and retail and mall tenant sales;

» disruptions or reductions in travel and our operations duc to natural or man-made disasters, pandemics, epidemics or outbreaks of infectious or
contagious diseases, political instability, civil unrest, terrorist activity or war;

= the uncertainly of consumer behavior related to discretionary spending and vacationing at our Integrated Resorts in Macao and Singapore;
+  the extensive regulations to which we are subject and the costs of compliance or failure to comply with such regulations;

*  new developments and construction projects at our existing properties (for example, development at our Cotai Strip properties and the MBS Expansion
Project);

= regulatory policies in China or other countries in which our patrons reside, or where we have operations, including visa restrictions limiting the number
of visits or the length of stay for visitors from China to Maeao, restrictions on foreign currency exchange or importation of currency, and the judicial
enforcement of gaming debts;

»  the possibility that the laws and regulations of maintand China become applicable to our operations in Macao and Hong Kong;

+  the possibility that economic, political and legal developments in Macao adversely affect our Macao operations, or that there is a change in the manner
in which regulatory oversight is conducted in Macao;
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* our leverage, debt service and debt covenant compliance, including the pledge of certain of our assets (other than our equity interests in our
subsidiaries) as securily for our indebtedness and ability to refinance our debt obligations as they come due or to obtain sufficient funding for our
planned, or any fisture, development projects;

»  fluctuations in currency exchange rates and interest rates, and the possibility of increased expense as a result;

*  increased competition for labor and materials due to planned construction projects in Macao and Singapore and quota limits on the hiring of foreign
workers;

+  our ability to compete for limited management and labor resources in Macao and Singapore, and policies of those governments that may also affect our
ability to employ imported managers or labor from othet countries;

» our dependence upon properties primarily in Macao and Singapore for all of our cash flow and the ability of our subsidiaries to make distribution
paymen(s to us;

«  the passage of new legislation and receipt of governmental approvals for our operations in Macao and Singapore and other jurisdictions where we are
planning to operate;

+ the ability of our insurance coverage to cover all possible losses that our properties could suffer and the potential for our insurance costs to increase in
the future;

= our ability to collect gaming receivables from our credit players;

+  the collectability of our outstanding loan receivable;

+  our dependence on chance and theoretical win rates;

«  fraud and cheating that could result in losses in our gaming operations and reputational harm;
«  our ability to establish and protect our intellectual property rights;

»  reputational risk related to the license of certain of our trademarks;

= the possibility that our securities may be prohibited from being traded in the U.S. securities market under the Holding Foreign Companies Accountable
Act;

«  conflicts of interest that arise because certain of our directors and officets are also directors and officers of SCL;

+  government regulation of the casino industry {as well as new laws and regulations and changes to existing laws and regulations), including gaming
license regulation, the requirement for certain beneficial owners of our securities to be found suitable by gaming authoritics, the legalization of gaming
in other jurisdictions and regulation of gaming on the internet;

+  increased competition in Macao, including recent and upcoming increases in hotel rooms, mecting and convention space, retail space, potential
additional gaming licenses and online gaming;

= the popularity of Macao and Singapore as convention and trade show destinations;
= new taxes, changes o existing tax rates or proposed changes in tax legislation;

+  the continued services of our key officers;

= any potential conflict between the interests of our Principal Stockholders and us;

+ labor actions and other labor problems;

« our failure to maintain the integrity of our information and information systems or comply with applicable privacy and data security requirements and
regulations;

= the completion of infrastructurs projects in Macao;

«  limitations on the transfers of cash to and from our subsidiaries, litnitations of the pataca cxchange markets and restrictions on the export of the
renminbi;
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»  the outcome of any ongoing and future litigation; and
= poiential negative impacts from environmental, social and governance and sustainability matiers.

All future written and verbal forward-looking statements attributable to us or any person acting on our behalf are expressly qualified in their entirety by
the cautionary statements contained or referred to in this section. New risks and uncertainties arise from time to time, and it is impossible for us to predict these
evenls or how they may affect us, Readers are cautioned not to place undue reliance on these forward-looking statements. We assume no obligation to update

any forward-looking statements afier the date of this report as a result of new information, future events or developments, except as required by federal
securities laws.

Investors and others should note we announce material financial information using our investor relations website (htips./investor.sands.com), our
company website, SEC filings, investor events, news and earnings releases, public conference calls and webcasts. We use these channels to communicate with
our investors and the public about our company, our products and services, and other issues.

In addition, we post certain information regarding SCL, u subsidiary of Las Vegas Sands Corp. with ordinary shares listed on The Stock Exchange of
Hong Kong Limited, from time to time on our company website and our investor relations website. [t is possible the information we post regarding SCL could
be deemed to be material information.

Critical Accounting Policies and Estimates

The preparation of our consolidated financial statements in conformity with accounting principles generally accepted in the United States of America
requires our management to make estimates and judgments that affect the reported amounts of assets and liabilities, revenues and expenses, and related
disclosures of contingent assets and liabilities. These estimates and judgments are based on histotical information, information currently available to us and on
various other assumptions management betieves to be reasonable under the circumstances. Actual results could vary from those estimates and we may change
our estimates and assumptions in future evaluations. Changes in these estimates and assumptions may have a material effect on our results of operations and
financial condition. We believe the critical accounting policies and estimates discussed below affect our more significant judgments and estimates used in the
preparation of our consolidated financial statements,

Provision for Expected Credit Losses

We maintain a provision for expected credit losses on casino, hotel and mall receivables and regularly evaluate the balances, We apply standard reserve
percentages to aged account balances, which are grouped based on shared credit tisk characteristics and days past due. The reserve percentages are based on
estimated loss rates supported by historical observed default rates over the expected life of the receivable and are adjusted for forward-locking information. We
also specifically analyze the collectability of sach account with a balance over a specified dollar amount, based upon the age of the account, the customer's
financial condition, collection history and any other known information and adjust the aforementioned reserve with the results from the individual reserve
analysis, We also menitor regional and global economic conditions and forecasts in our evaluation of the adequacy of the recorded reserves.

Account balances are written ofT against the provision when we believe it is probable the receivable will not be recovered. Credit or marker play was
10.6% and 11.9% of table games play at our Macao properties and Marina Bay Sands, respectively, during the year ended December 31, 2023. Our provision
for casino credit losses was 40.2% and 61.6% of gross casino receivables as of December 31, 2023 and 2022, respectively. Our provision for credit losses from
our hotel and other receivables is not material.

Litigation Accrual

We are subject to various claims and legal actions. We estimate the accruals for these claims and legal actions based on all relevant facts and
circumstances currently available and include such accruals in other accrued liabilities in the consclidated balance sheets when it is determined such
contingencies are both probable and reasonably estimable.
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Property and Equipment

As of December 31, 2023, we had net property and equipment of $11.44 billion, representing 52.5% of our total assets. We depreciate property and
equipment on a straight-line basis over their estimated useful lives. The estimated useful lives are based on the nature of the assets as well as current operating
strategy and legal considerations, such as contractual life. Future events, such as property expansions, property developments, new competition or new
regulations, could result in a change in the manner in which we use certain assets requiring a change in the estimated useful lives of such assets. The estimated
useful lives of assets are periodically reviewed and adjusted as necessary on a prospective basis.

For assets to be held and used (including projects under development), fixed assets are reviewed for impairment whenever indicators of impairment exist.
If an indicator of impairment exists, we first group our assets with other assets and liabilities at the lowest level for which identifiable cash flows are largely
independent of the cash flows of other assets and liabilities (the “asset group”). Secondly, we estimate the undiscounted future cash flows directly associated
with and expected to arise from the completion, use and eventual disposition of such asset group. We estimate the undiscounted cash flows over the remaining
useful life of the primary asset within the asset group. If the undiscounted cash flows exceed the carrying value, no impairment is indicated. If the undiscounted
cash flows do not exceed the carrying value, then an impairment is measured based on fair value compared to carrving value, with fair value typically based on
a discounted cash flow model. If an asset is still under development, futwre cash flows include remaining construction costs.

To estimate the undiscounted cash flows of our asset groups, we consider all potential cash flows scenatios, which are prohability weighted based on
management's estimates given current conditions. Determining the recoverability of our asset groups is judgmental in nature and requires the use of significant
estimates and assumptions, including estimated cash flows, probability weighting of potential scenarios, costs to complete construction for assets under
development, growth rates and future market conditions, among others, Future changes to our estimates and assumptions based upon changes in macro-
economic factors, regulatory environments, operating results or management's intentions may result in future changes to the recoverability of our asset groups,

Gaming Assets under the Macao Concession

As we will continue to operate the Gaming Assets, as defined in “Item 8 — Financial Statements and Supplementary Data — Notes to Consolidated
Financial Statements — Note 7 — Property and Equipment, Net,” in the same manner as under the previous subconcession, obtain substantizlly all of the
economic benefits and bear all of the risks arising from the use of these assets, as well as assuming VML will be successtul in being awarded a new concession
upon expiry of the current concession, we will continue to recopnize these Gaming Assets as properly and equipment over their remaining estimated useful
lives.

Income Taxes

We are subject to income taxes in the U.S. (including federal and state) and mmnerous foreign jurisdictions in which we operate. We recotd income taxes
under the asset and liability method, whereby deferred tax assets and liabilities are recognized based on the future tax consequences atiributable to temporary
differences between the financial statement earrying amounts of existing assets and liabilities and their respective tax bases, and attributable to operating loss
and tax credit carryforwards.

Our forcign and U.S. tax rate differential reflects the fact that U.S. tax rates are higher than the statutory tax rates in Singapore and Macao of 17% and
12%, respectively. In August 2018, we received an exemption from Macao's corporate income tax on profits generated by the operation of casino games of
chance for the period of January 1, 2019 through June 26, 2022. In September 2022, we received an additional extension of this exemption for the period June
27, 2022 through December 31, 2022, On February 5, 2024, the Macao government provided notice that VML and its peers would continue to receive this
exemption for the period January 1, 2023 through December 31, 2027. We entered into an agreement with the Macao government in April 2019, effective
through June 26, 2022, providing for payments as a substitution for a 12% tax otherwise due from VML sharcholders on dividend distributions paid from VML
gaming profits, namely a payment of 38 million patacas (approximately $5 million at exchange rates in effect on Decerber 31, 2023) for 2021 and a payment
of 18 million patacas (approximately $2 million at exchange rates in effect on December 31, 2023) for the period between January 1, 2022 through June 26,
2022. We are in discussions for 8 new sharcholder dividend tax agreement with the Macao
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government, which would commence effective as of January 1, 2023. The effective income tax rate for the year ended December 31, 2023, reflects a
continuation of the exemption from Macao's corporate income tax on profits generated by the operation of casino games of chance and a new sharcholder
dividend tax agreement,

Accounting standards regarding income taxes require a reduction of the carrying amounts of deferred tax assets by a valuation allowance, if based on the
available evidence, it is “more-likely~than-not” such assets will not be realized. Accordingly, the need to establish valuation allowances for deferred tax assets
is assessed al each reporling period based on a “more-likely-than-not™ realization threshold. This assessment considers, among other matters, the nature,
frequency and severity of current and cumulative losses, forecasts of future profitability, the duration of statutory carryforward periods, our experience with
operating loss and tax credit carryforwards not expiring and tax planning strategies.

We recorded a valuation allowance on the net deferred tax assets of certain foreign jutisdictions of $394 million and $475 million as of December 31,
2023 and 2022, respectively, and a valuation allowance on certain U.S. foreign tax credit carryforwards of $3.49 billion and $3.61 billion as of December 31,
2023 and 2022, respectively. Management will reassess the realization of deferred tax assets each reporting period and consider the scheduled reversal of
deferred tax liabilities, sources of taxable income and tax planning strategies. To the extent the financial results of these operations improve and it becomes
“more-likely-than-not” the deferred tax assets are realizable, we will be able to reduce the valuation allowance in the period such determination is made, as
appropriate.

Significant judgment is required in evaluating our tax positions and determining our provision for income taxes. During the ordinary course of business,
there are many transactions for which the ultimate tax determination is uncertain. Accounting standards tegarding uncertainty in income taxes provides a two-
step approach to recognizing and measuring uncertain tax positions. The first step is to evaluate the tax position for recognition by determining if the weight of
available evidence indicates it is “more-likely-than-not™ the position will be sustained on audit, including resolution of related appeals or litigation processes, if
any. The second step is to measure the tax benefit as the largest amount that is more than 50% likely, based solely on the technical merits, of being sustained on
examination. We recorded unrecognized tax benefits of $141 million and $136 million as of December 31, 2023 and 2022, We consider many factors when
evaluating and estimating our tax positions and tax benefits, which may require periodic adjustments and for which actual outcomes may be different.

Our major tax jurisdictions are the 1.8., Macao, and Singapore. We could be subject to examination for tax years beginning in 2019 in Macao and
Singapore and tax years 2010 through 2015 and 2020 through 2022 in the U.S.

Recent Accounting Pronouncements

See related disclosure at “Item 8 — Financial Statements and Supplementary Data — Notes ta Consolidated Financial Statements — Note 2 — Summary
of Significant Accounting Policies — Recent Accounting Pronouncements.”

ITEM TA. — QUANTITATIVE AND QUALITATIVE DISCLOSURES ABOUT MARKET 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
commaodity prices. Our primary exposures Lo market risk are interest rate risk associated with out long-term debt and foreign currency exchange rate risk
associated with our operations outside the United States, which we may manage through the use of futures, options, caps, forward contracts and similar
instruments. We do not hold or issue financial instruments for trading purposes and do not enter into derivative transactions that would be considered
speculative positions.

As of December 31, 2023, the estimated fair value of our long-term debt was approximately $13.53 billion, compared to its contractual value of $14.09
billion. The estimated fair value of our long-term debt is based on recent trades, if available, and indicative pricing from miatket information (level 2 inputs). A
hypothetical 100 basis point change in market rates would cause the fair value of our long-term debt to change by $304 million, A hypothetical 100 basis point
change in SOFR, HIBOR and SOR would cause our antual interest cost on our long-term debt to change by approximately $29 million.
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Foreign currency transaction losses for the year ended December 31, 2023, were $8 million primarily due to U.S. dollar denominated debt issued by SCL
and by Singapore dollar denominated intercompany debt reported in U.S. dollars. We may be vulnerable to changes in the U.S, doltar/SGD and U.S.
dollar/pataca exchange rates. Based on balances as of December 31, 2023, a hypothetical 10% weakening of the U.S. dollar/SGD exchange rate would cause a
foreign currency transaction loss of approximately $21 million and a hypothetical 1% weakening of the U.S. dollar/pataca exchange rate would cause a foreign
currency transaction loss of approximately $71 millicn (net of the impact from the foreign currency swap agreements). The pataca is pegged to the Hong Kong
dollar and the Hong Kong dollar is pegged to the U.S. dollar (within a narrow range). We maintain a significant amount of our operating finds in the same
currencies in which we have obligations thereby reducing our exposure to currency fluctuations.
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ITEM 8. — FINANCIAL STATEMENTS AND SUPPLEMENTARY DATA

INDEX TO FINANCIAL STATEMENTS

Financial Statements:

Reports of Independent Registered Public Accounting Fivm (PCAOB ID 34) il |
Consolidated Batance Sheets at December 31, 2023 and 2022 74
Caonsolidated Statements of Onerations for each of the three years in the period ended December 31. 2023 75
Consolldﬂted Statements of Comprehensive Incoms (L.oss) for each of the three years in the pcrmd ended December 31, 2023 i
i statements of Equity_for each of the three yeaes in the period ended December 31, 2023 11
nsolidated Statements of Cash Flows for each of the three years in the period ended December 31..2023 78
Notes te Consolidated Financial Statements 20
Note 1 Organization and Business of Company 20
Note 2 Summary, of Significant Accounting Policies 83
Note 3 Discontinued Operations 90
Note 4 Loan Receivable 92
Note 3 Restricted Cash and Cash Equivalents 92
Note 6 Accounts Receivable, Net 923
Note 7 Property and Equipment. Net 93
Note 8 Leaschold Interests in Land. Net 94
Note 9 Goodwill and Intangible Assets, Nel 25
Note 10 Other Accrued Liabilivies 26
Note 11 Derivative [nstroments 97
Note 12 Long-Term Debt 98
Note 13 Equity, 107
Note 14 Income Taxes 109
Note 15 Fair Value Disclosures 112
Note 16 Leases 13
Note 17 Commitments and Contingencics 7
Note (8 Stock-Based Compeansation 121
Note [9 Related Parly Transaclions 125
Note 20 Segrment Information 126
Note 21 Selected Quarterhy, Financial Resufts (Unaudited), 131
Financial Statement Schedule:
Schedule 1 — Valuation and Qualifving Accounts 132

The financial information included in the financial statement schedule should be read in conjunction with the consofidated financial statements. All other
financial statement schedules have been omitted because they arc not applicuble or the required information is included in the consolidated financial statements
or the notes thereto.
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REFORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM
To the stockholders and the Board of Directors of Las Vegas Sands Corp.:
Opinion on the Financial Statements

We have audited the accompanying consolidated balance sheets of Las Vegas Sands Corp. and subsidiaries (the “Company™) as of December 31, 2023 and
2022, the related consolidated statements of operations, comprehensive income (loss), equity, and cash flows, for each of the three years in the period ended
December 31, 2023, and the related notes and the schedule listed in the Index at Iiem 15(a)(2) (collectively referred to as the “financial statements™). In our
opinion, the financial statements present fairly, in all material respects, the financial position of the Company as of December 31, 2023 and 2022, and the
results of its operations and its cash flows for each of the three years in the period ended December 31, 2023, in conformity with accounting principles
generally accepted in the United States of America.

We have also audited, in accordance with the standards of the Public Company Accounting Oversight Board (United States) (PCAOB), the Company's internal
control over financial reporting as of December 31, 2023, based on criteria established in fnternal Control — Iniegraied Framework (2013) issued by the
Committee of Sponsoring Organizations of the Treadway Commission and our report dated February 7, 2024, expressed an unqualified opinion on the
Company's internal control over financial reporting.

Basis for Opinion

These financial statements are the responsibility of the Company's management. OQur responsibility is to express an opinion on the Company's financial
statements based on our audits. We are a public accounting firm registered with the PCAOB and are required to be independent with respect to the Company in
accordance with the U.S. federal secutities laws and the applicable rules and regulations of the Securities and Exchange Commission and the PCAOB.

We conducted our andits in accordance with the standards of the PCAOB. Those standards require that we plan and perform the andit to obtain reasonable
assurance about whether the financial statements are free of material misstatement, whether due to error or fraud. Our audits included petforming procedures to
assess the risks of material misstatement of the financial statements, whether due to error or fraud, and performing procedures that respond to those risks. Such
procedures included examining, on a test basis, evidence regarding the amounts and disclosures in the financial staternents. Qur audits also included evaluating
the accounting principles used and signiticant estimates made by management, as well as evaluating the overall presentation of the financial statcments. We
believe that our audits provide a reasonable basis for our opinion,

Critical Audit Matter

The critical audit matter communicated below is a matter arising from the current-period audit of the financial statements that was communicated or required to
be communicated to the audit committee and that (1) relates to accounts or disclosures that arc material to the financial statements and (2) involved our
especially challenging, subjective, or complex judgments. The communication of critical audit matters does not alter in any way our opinion on the financial
statements, taken as a whole, and we are not, by communicating the critical audit matter below, providitig a separate opinion on the critical audit matter or on
the accounts or disclosures to which it relates.

Accounts Receivable, net - Provision for Expected Credit Losses on Casino Receivables - Refer to Notes 2 and 6 to the financial statements
Critical Audit Matter Description

The Company maintains a provision for expected credit losses on casino, hotel and mall receivables and regularly evaluates the balance. A substantial portion
of the provision for credit losses relates to gross casino receivables. The Company records the provision for credit losses on casino receivables by applying
standard reserve percentages to aged account balances, which are grouped based on shared credit risk characteristics and days past due. The reserve
percentages are based on estimated loss rates supported by historical observed default rates over the
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expected life of the casino receivable and are adjusted for forward-looking information. The Company also specifically analyzes the collectability of each
casino patron account with a balance over a specified dollar amount, based upon the age of the casino patron's account, the casino patron's financial condition,
collection history, and any other known information and adjusts the aforementioned reserve with the results from the individual reserve analysis,

Auditing the provision of expected credit losses on casino receivables involved a high degree of auditor's subjectivity and an increased extent of effort related
to the collectability of the casino patron accounts receivable, especially as it relates to management’s judgments in evaluating the qualitative factors impacling
the individual reserve adjustment.

How the Critical Audit Matter Was Addressed in the Audit

Our audit procedures performed in testing management's judgments and estimates used to determine the provision for credit losses on casino receivables
included the following, among others:

*  We tested the operating effectiveness of controls over the granting of casino credit, controls over the collection processes, and management’s review
conirols over the assessment of the collectability of casino receivables, including the quantitative and qualitative information used by management in
those controls.

+  Performed a retrospective analysis of historical reserves evaluating subsequent collections and write-offs.

= For a selection of casino receivables, we (1) obtained evidence related to payment history and correspondence with the casino patron, (2) evaluated
management’s use of qualitative and quantitative information in establishing a provision for expected credit losses on casino receivables, and (3)
examined subsequent settlement, if any.

fs/ Deloitte & Touche LLP

Las Vegas, Nevada
February 7, 2024

We have served as the Company's auditor since 2013,
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM
To the stockholders and the Board of Directors of Las Vegas Sands Cotp.:
Opinion on Internal Control over Financial Reporting

‘We have audited the internal control over financial reporting of Las Vegas Sands Corp, and subsidiaries (the “Company™} as of December 31, 2023, based on
criteria established in Infernal Coniral — Integrated Framework (2013 issued by the Committee of Sponsoring Organizations of the Treadway Commission
(COSO0), In our opinion, the Company maintained, in all material respects, effective internal control over financial repotting as of December 31, 2023, based on
criteria established in Juternal Control — Integrated Framework (2013) issued by COSO.

We have also andited, in accordance with the standards of the Public Company Accounting Oversight Board {United States) (PCAOB), the consolidated
financial statements as of and for the year ended December 31, 2023, of the Company and our report dated February 7, 2024, expressed an unqualified opinion
on those financial statements.

Basis for Opinion

The Company’s management is responsible for maintaining effective internal control over financial reporting and for its assessment of the effectiveness of
internal control over financial reporiing, included in the accompanying Management’s Annual Report on Internal Control over Financial Reporting. Our
responsibility is to express an opinion on the Company’s internal control over financial reporting based on our audit. We are a public accounting firm registered
with the PCAOB and are requited to be independent with respect to the Company in accotdance with the U.S. federal securities laws and the applicable roles
and regulations of the Securities and Exchange Commission and the PCAOB.

We conducted our audit in accordance with the standards of the PCAOB. Those standards require that we plan and perform the audit to obtain reasonable
assurance about whether effective internal control over financial reporting was maintained in all material respects. Our audit included obtaining am
understanding of internal control over financial reporting, assessing the risk that a material weakness exists, testing and evaluating 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,

Definition and Limitations of Internal Contrel over Financial Reporting

A company’s internal control over finangial reporting is a process designed to provide reasonable assurance regarding the reliability of financial reporting and
the preparation of financial statements for external purposes in accordance with generally accepted accounting principles. A company’s internal control over
financial reporting includes these policies and procedures that (1) pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect
the transactions and dispositions of the asscts of the company; (2) provide reasonable assurance that transactions are recorded as necessary to permit
preparation of financial statements in accordance with generally accepted accounting principles, and that receipts and expenditures of the company are being
made only in aceordance with authorizations of management and directors of the company; and (3) provide reasonable assurance regarding prevention or
timely detection of unauthorized acquisition, use, or disposition of the company’s assets that could have a material effect on the financial statements.

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 may deteriorate.

s/ Deloitte & Touche LLP

Las Vegas, Nevada
February 7, 2024

73




Table of Contents

LAS YEGAS SANDS CORFP. AND SUBSIDIARIES
CONSOLIDATED BALANCE SHEETS

December 31,
2023 2022

{In millions,
except par value)

ASSETS

Current assets:

Cash and cash equivalents $ 5105 % 6311

Accounts receivable, net of provision for credit losses of $201 and $217 484 267

Inventories ' ’ 38 28

Prepaid expenses and other 150 138
Total current assets 5777 6,744
1.oan receivable 1,194 1,165
Property and equipment, net 11,439 - 11,4531
Reslricted cash 124 125
Deferred income taxes, net : 121 131
Leasehold interests in land, net 2,249 2,128
Goodwill and intangible asgets, net ’ 398 . 64
Other assets, net 276 231
Total assets . b 21,778 % 22,639

LTABILITIES AND EQUITY
Current liabilities: .

Accounts payable § 167 % 89
Construction payables . 146 ) 189
Other accrued liabilities 1,948 1,458
- Income taxes payable - : : 261 135
Current maturitics of long-term debt 1,900 2,031

Total current liabilities . 4422 3,902

Other long-term liabilitics 936 382

Deterred income taxes . : 187 152

Long-term debt 12,129 13,847

Total liabilities . ) 17,674 ' 18,383

Commitments and contingencies (Note 17)

Equity: )
Preferred stock, $0.001 par value, 50 shares authorized, zero shares issued and outstanding — —
‘Common stock, $0.001 par value, 1,000 shares authorized, 833 shares issued, 753 and 764 shares. outstanding 1 1
Treasury stock, at cost, 80 and 69 shares (4,991) (4481
‘Capital in excess of pat value ) ' 6481 6,684
Accumulated other comprehensive income (loss) 27 (M
Retainéd eatnings . ' ) 2,600 1,684

Total Lus Vegas Sands Corp. stockholders' equity 4118 3,881

Noncontrolling interests ’ ] (14) (225)

Total equity 4,104 3,656

Total labilities and equity ' $ 21778 % 22,039

The accompanying notes are an integral part of these consolidated financial statements.
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LAS VEGAS SANDS CORP. AND SUBSIDIARIES
CONSOLIDATED STATEMENTS OF OPERATIONS

Revenues:
Casino
Rooms
Food and beverage
Mall
Convention, retail and other
Net revennes
Operating expenses:
Casino
Rooms
Food and beverage
Mall
Convention, retail and other
Provision for credit losses
General and administrative
Corporate
Pre-opening
Development
Depreciaffon and amortization
Amortization of leasehold interests in land
Loss on disposal or impairment of assets

Operating income {loss)
Other income (expense);
Interest income
Interest expense, net of amounts capitalized
Other expense .
Loss on maodification or early retirement of debt
Income {loss) fiom continuing operations before income taxes
Incemne fax (expense) benefit
Net income (loss) from continning operations
Discontinned operations:
Income from operations: of discontinued operations, net of tax
Gain on dizposal of discontinued operations, net of tax
Adjustment to-gain on disposal of discontinued operations, net of tax
Income from discontinued operations, net of tax
Net income (losa) .
Net {(income) loss attributable to noncontrolling interests fiom continuing operations
Net income (foss) attibutable to Las Vepas Sands Corp,
Earnings {loss) per share - basic:
Income (loss) from coatinuing operations
Income from discontinued operations, net of tax
Net income (loss) attributable o.Las Vegas Sands Corp.
Fatnings (loss) pet share = diluted; 7
Tncome (loss) from continuing operations
Income from discontinned operations, net of tax
Net income (loss) attributable to Las Vegas Sands Corp,
Weighted average shares outstanding;
Basic
Diluted

Year Ended December 31,
2023 2022 2021
{In millions, except per share data)
7522 % 2627 % 2,892
1,204 469 415
584 301 195
767 580 645
295 133 79
10,372 ) 4,110 4,234
4,152 1,792 2,068
283 173 164
481 319 244
88 73 65
21 103 85
4 15 3
1,107 (] 831
230 235 211
15 13 19
205 143 109
1,208 1,036 1,041
58 55 56
27 b 27
8,05% 4,502 4,923
2,313 {792) - (689)
288 tl6 4
(B18) (702) (621)
i3] © (31y
— (137
1,775 (1,387) (1,4794)
(344) (154) 5
1,431 {1,541) (1,469)
— 46 193
— 2,861 —
— o —
— 2,808 193
1,431 1,357 (1,276)
{210) 475 315
1,221 § j 1832 % (961)
160 $ {140) § (1.51)
_— 3.80 025
160 § 240 § {1.26%
160 % (£40) $ (1.51)
— 180 0.25
160 & 240 § (1.26)
163 . 764 764
765 764 764

The accompanying notes are an integral patt of these consolidated financial statements.
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LAS VEGAS SANDS CORP. AND SUBSIDIARIES
CONSOLIDATED STATEMENTS OF COMPREHENSIVE INCOME (L.0OSS)

Year Ended December 31,
2023 2022 2021
{In millions)
Net income (loss) $ 1431 § 1,357 % (1,276)
Currency translation adjustment 37 14 (51)
Cash flow hedge fair value adjustment (3) {3) 4)
Total comprehensive income {loss) 1,465 1,368 (1,331)
Comprehensive (income) loss attributable to noncontrolling interests (210} 479 319
Comprehensive income (loss) aftributable to Las Vegas Sands Corp. $ 1,255 § 1847 § (1,012)

The accompanying notes are an integral patt of these consolidated financial statements.

76




Table of Contents

Balance at January 1, 2021

Met loss

Cutrency translation adjustment

Cash flow hedge fair value adjustment

Exercise of stock options

Stock-based compensation

Balance at December 31, 2021

Net income (loss)

Currency translation adjustment

Cash flow hedge fair value adjustment
Stack-based compensation

Tax withholding on vesting of equity
awards

Balance at December 31, 2022

Net incoine

Cuerency translation adjustment

Cash flow hedge fair value adjustment
Exercise of stock-options

Stock-based compensation

Tax withholding on vesting of equity
awards .

Repurchase of common stock

Forward contract for purchase of
nencontrolling interest

Dividends declared ($0.40 per share)
(Mote 13)

Balance at December 31, 2023

LAS VEGAS SANDS CORP. AND SUBSIDIARIES

CONSOLIDATED STATEMENTS OF EQUITY

Las Vegas Sands Corp. Stockholders' Equity

Capital in Accuomuolated
FExcess of Other Retained
Common Par Comprehensive Earnings Noncontrolling
Stock Treasury Stock Value Income (Loss) {Deficit) Interests Total
(In millions)

3 I (4,481) % 6,611 § 29 % 813§ 365 % 3,538
— —_ — — (961) {315) (1,276)

— — — (48) — 3 1)
— — - E)] — ey G

. — 15 — — 4 19

— — 20 — — 2 22

1 4,481 6,646 (22) (148) 252 2,248

— — —_ — 1,832 (475) 1,357

—_ — — 17 — (3) 14
_ - — ) — ( (3)

— — 39 — — 2 41
— — () — — — (

1 (4,481) 6,684 ) 1,684 {225) 3,656

— — — — 1,221 210 1,431

— o — 36 e 1 37
— — — @ - (1 3)

— e 4 — — — 4

_ — 45 — — 1 46
- - 2 — — - ey
— {510 — — — — (510)
— — (250) — — — (250)
— — — — (305) — (305)

3 1 8§ (4,991) % 6481 § 27§ 2,600 $ (14) § 4,104

The accompanying notes are an integral part of these consolidated financial statements.
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LAS VEGAS SANDS CORFP. AND SUBSIDIARIES
CONSOLIDATED STATEMENTS OF CASH FLOWS

Cash flows from operating activities from continuing operations:
Net income (loss) from continuing operations
Adjustments to reconcile net income (loss) tonet cash vsed in operaling activities:
Depreciation and amortization
Amortization of leasehold interests in land
Amortization of deferred finencing costs and original issue discount
Change in fair value of derivative asset/liability
Paid-in-kind interest income
Loss on medification or carly retirement of debt -
Loss on disposal or impairment of assets
Stock-based compensation expense
Provision for credit losses
Foreign exchange (gain) logs
Deferred income taxes
Income tax impact related to gain on gale of Las Vegas Operations
Changes in operating assets and liabilities:
Accounts receivable
Other assets
Accounts payable
Other liabilities
Net cash generated from (used in) operating activities front continuing opefations
Cash flows from investing activitics from continuing operations;
Capital expenditures
Proceeds from disposal of property and equipment
Acquisition of intangible assets and other
Proceeds from [oan receivable
Net cash nsed in investing activities from continning operations
Cash flows from financing activities from continning operations:
Proceeds. from exercise of stock options
"Tax withhelding on vesting of equity awards
Repurchase of common stock
Dividends paid
Proceeds from long-term debt
Repayments of long-term debt
Payments of financing costs
Unsettled forward contract for purchase of noncontrolling interest
Other
Make-whole premiwm on early extingoishment of debt
Transactions with discontinned operations
Net cash generated from (used in) financing aclivilies fiom continuing operations
Cash flows frow discontineed operafions:
Net cash generated fiom operating activities
Net cash generated from (nsed in) rvesting activities
Net cash provided to continuing operations and used in financing activities
Net cash generated from discontinned operationg
Filfect of exchiunge ratc on cash, cash equivalents and restricted cash and cash equivalents
Increase{decrease) in cash, cash equivalents and restricted cash and cash equivalents
Cash, cash equivalents and restricted cash and cash equivalents at beginning of year
Cash, cash equivalents and restricted cash and cash equivalents at end of year
Less: cash and cash equivalents at end of periad for discontinued operations
Cash, cash equivalents atd restricted cash and cash equivalents at end of period for continuing operafions
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Year Ended December 31,
2023 2022 2021
(In millions)

1,431 (1,541) % (1,469)

1,208 1,036 1,041
58 55 © 56

61 57 52
n 1 (1}
{30} (19 —
— —_— 137

11 7 16

44 39 22

4 15 3

7 (10) 34

44 (2) 45)

—_ (750) —
(217 (78) .43
(5%) 2 (5}
76 11 (11}
581 229 (116}
3,227 (944) (243)
(1,017) {651) (828)
3 9 7
(240) {129) (11)
— 50 —
(1,254) {721) (832)
4 - 19

(2) ) —
(505) — —
{305) — —
— 1,200 2,702
(2,069) {66) (1,867)
32) (1) (38)
(250) — —
29 - -
_ — (¥31)

— 5,052 178
(3,188) 6,154 863
— 149 258
— 4883 {63)
— (5,032) (179)

—_ — 16
3 22 (16)
{1,207y 4,511 (212)
6,436 1,925 2,137
5,229 6,436 1,925
— — (35)
5,229 0436 § 1,870
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LAS VEGAS SANDS CORP. AND SUBSIDIARIES
CONSOLIDATED STATEMENTS OF CASH FLOWS (CONTINUED)

Year Ended December 31,
2023 2022 2021

{In millions)
Supplemental disclosure of cask flow information:

Cash payments for interest, net of amounts capitalized 7 H 46§ 614 % 391
Cash payments for taxes, net of refunds 3 176 % 649 § 86
Changes in construction payables 5 43 % (38) % (109)

The accompanying notes are an integral part of these consolidated financial statements.
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LAS VEGAS SANDS CORP. AND SUBSIDIARIES
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

Note 1 — Organization and Business of Company

Las Vegas Sands Corp. (“LVSC” or together with its subsidiaries, the “Company™) is incorporated in Nevada and its common stock is traded on the New
York Stock Exchange under the symbol “LVS.”

The ordinary shares of the Company's subsidiary, Sands China Ltd. (“SCL,” the indirect owner and operator of the majority of the Company's operations
in the Macao Special Administrative Region (“Macao™) of the People's Republic of China} are listed on The Main Board of The Stock Exchange of Hong Kong
Limited. The shares were not, and will not be, registered under the Securities Act of 1933, as amended, and may not be offered or sold in the U.S. absent a
registration under the Securifies Act of 1933, as amended, or an applicable exception from such registration requirements.

Macao

From 2020 through the beginning of 2023, the Company’s operations in Macao were negatively impacted by the reduction in travel and tourism related to
the COVID-19 pandemic. The Macao government's policy regarding the management of COVID-19 and general travel restrictions was relaxed in late
December 2022 and early January 2023. Since then, visitation to the Company's Macao Integrated Resorts and operations has improved.

The Macao government announced total visitation from mainland China to Macao increased approximately 273.1% and decreased approximately 31.8%,
during the year ended December 31, 2023, us compared to the same period in 2022 and 2019 {pre~pandemic), respectively. The Macao government also
announced gross gaming revenue increased approximately 333.8% and decreased approximately 37.4%, during the year ended December 31, 2023, as
compared to 2022 and 2019, respectively.

Singapore

From 2020 through early 2022, the Company’s operations in Singapore were negatively impacted by the reduction in travel and tourism related to the
COVID-19 pandemic. However, the Vaccinated Travel Framework (“VTF”), launched in April 2022, facilitated the resumption of travel and had a positive
impact on operations at Marina Bay Sands. Duting February 2023, all remaining COVID-19 border measures were lifted.

Visitation to Marina Bay Sands continues to improve since the travel restrictions have been lifted. The Singapore Tourism Board (“STB”) announced total
visitation to Singapore increased from approximately 6.3 million in 2022 to 13.6 million for the year ended December 31, 2023, while visitation decreased
28.8% when compared to the same period in 2019.

Summary

The Company has a strong balance sheet and sufficient liquidity in place, including total unrestricted cash and cash equivalents of $5.11 billion and
access to $1.50 billion, $2.49 billion and $446 million of available botrowing capacity from the LVSC Revolving Facility, 2018 SCL Revolving Facility and
the 2012 Singapore Revolving Facility, respectively, as of December 31, 2023. The Company believes it is able to support continuing operations and complete
its major consfruction projects that are underway.

Operations

The Company is a developer of destination properties (“Integrated Resorts™) that feature premium accommodations, wotld-class gaming, entertainment
and retail malls, convention and exhibition [acilities, celebrity chef restaurants and other amenities.

Macao

The Company currently owns 69.9% of SCL, which includes the operations of The Venctian Macao Resort Hotel (“The Venetian Macao™), The Londoner
Macao, The Parisian Macao, The I'laza Macao and Four Seasons Hotel Macao, Cotai Strip (the “Four Seasons Macao™), Sands Macao and other ancillary
operations that support these propertics, as further discussed below. The Company operates the gaming areas within these properties pursuant to the 10-year
concession agreement (the “Concession™), which expires on December 31, 2032,
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LAS VEGAS SANDS CORP. AND SUBSIDIARIES
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS - (CONTINUED)

The Venetian Macao anchors the Cotai Strip, the Company's master-planned development of Integrated Resorts on an area of approximately 140 acres in
Macao. The Venetian Macao includes a 39-floor luxury hotel with 2,905 suites; approximately 503,000 squate feet of gaming space and gaming suppott area; a
15,000-seat arena; an 1,800-seat theater; a mall with retail and dining space of approximately 948,000 square feet; and a convention center and meeting room
complex of approximately 1.2 million square feet,

The Londoner Macao, our largest Integrated Resort on the Cotai Strip, is located across the street from The Venetian Macao, The Parisian Macao and The
Plaza Macao and Four Seasons Macao. The Londoner Macao is the result of our renovation, expansion and rebranding of Sands Cotal Central, which included
the addition of extensive thematic clements both externally and internally and was completed during 2022. The Londoner Macao presents a range of new
attractions and features, including some of London’s most recognizable landmarks, such as the Houses of Parliament and the Elizabeth Tower (commonly
known as “Big Ben™), and interactive guest experiences. The Integrated Resort features four hotel towers. The first hotel tower consists of Londoner Coutt with
368 luxury suites and 400 rooms and suites under the St. Regis brand. The second hotel tower consists of 659 five-star rooms and suites under the Conrad
brand and The Londoner Macao Hotel with 594 London-themed suites, including 14 exclusive Suites by David Beckham. The third hotel tower consists of
1,842 rooms and suites under the Sheraton brand, The fourth hotel tower consists of 2,126 rooms and suites under the Sheraton brand. Within The Londoner
Macao, the Company also owns and currently operates approximately 400,000 square feet of gaming space and gaming support area; approximately 369,000
square feel of meeting space and approximately 612,000 squate feet of retail space; a 6,000-seat arena; and a 1,701-seat theater, as well as entertainment and
dining facilities.

The Parisian Macao is an Integrated Resort connected to The Venetian Macao and The Plaza Macao and Four Seasons Macao, which includes
approximately 272,000 square feet of gaming space and gaming support area. The Parisian Macao also features 2,541 rooms and suites; approximately 296,000
square feet of retail and dining space; a meeting room complex of approximately 63,000 square feet: and a 1,200-seat theater.

The Plaza Macao and Four Seasons Macao features 360 rooms and suites managed and operated by FS Macau Lda. and is located adjacent and connected
to The Venetian Macao, Within the Integrated Resort, the Plaza Casino features approximately 108,000 square feet of gaming space and gaming support area;
19 Paiza mansions; retail space of approximately 249,000 square fest, which is connected to the mall at The Venetian Macao; several food and beverage
offerings; and conference, banquet and other facilities. The Grand Suites at Four Seasons features 289 luxury suites.

The Sands Macao, the first Las Vegas-style casino in Macao, offers approximately 176,000 square feet of gaming space and gaming support area and a
289-suite hotel tower, as well as several restaurants, VIP facilities, a theater and other high-end services and amenities.

Singapore

The Company owns and operates the Marina Bay Sands in Singapore, which opened with approximately 2,600 rooms and suites located in three 55-story
hotel towers. The Company is currently undertaking extensive renovation work, which is expected to greatly enhance the positioning of the Company's suite
produet (see “Development Projects” for further information). Marina Bay Sands also features the Sands SkyPark (which sits atop the hotel towers and features
an infinity swimming pool and several dining options), approximately 162,000 square feet of gaming space, an enclosed retail, dining and entertainment
complex of approximately 800,000 net leasable square feet, a convention center and meeting room complex of approximately 1.2 million square fect, a theater
and a landmark iconic structure at the bay-front promenade that contains an art/science museum. The Company announced an expansion project at Marina Bay
Sands, as further described below.

Bevelopment Projects

The Company regularly evaluates opportunitics to improve its product offerings, such as refreshing its meeting and convention facilities, suites and
rooms, retail malls, restaurant and nightlife mix and its gaming areas, as well as other anticipated revenue generating additions to the Company's Integrated
Resarts.

Macao

As part of the Concession entered into by Venetian Macau Limited (“VML,” a subsidiary of Sands China Ltd.) and the Macao government, VML has a
financial commitment to spend 30.24 billion patacas (approximately
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$3.76 billion at exchange rates in effect on December 31, 2023) through 2032 on both capital and operating projects, including 27.80 billion patacas
(approximately $3.45 billion at exchange rates in effect on December 31, 2023) in non-gaming projects that will also appeal to international visitors. Pursuant
to the concession agreement, as Macao's annual gross gaming revenue exceeded 180 billion patacas {approximately $22.36 billion at exchange rates in effect
on December 31, 2023) for the year ended December 31, 2023, the Company is required to invest, or cause to be invested, an additional 5.56 billion patacas
{approximately $691 million at exchange rates in effect on December 31, 2023) in nen-gaming investment projects by December 2032. As part of the
investment, and subject to the approval of the Macao government, VML will dedicate resources to several key areas inciuding;

°  MICE Facility Expansion. The Company plans to expand its convention sector capabilities by constructing a state-of-the-art MICE facility, This new
venue, encompassing roughly 18,000 square meters, will adjoin the Company's existing Venetian Macao exhibition center (the “Cotai Expo™). The
Company's goal is to broaden its capacity for large-scale international events, which will be supported by enhanced organization and marketing
strategies aimed at making Macao a preferred locale for global corporations' major gatherings.

»  Tropical Garden Redevelopment, Le Jardin, located on the southern flank of The Londoner Macao, is to undergo a transformation into a distinctive
garden-themed attraction spanning approximately 50,000 square meters. Featuring an iconic conservatory and an array of themed green spaces, this
development is intended to become a celebrated Macao landmark that offers a compelling, year-round experience for both tourists and local residents.

°  Entertainment. The Company's invesiment plan includes a broadening of the Company's entertainiment and sporting event portfolio, which will
include substantial upgrades to the Cotai Arena.

The Company has commenced work on Phase II of the Londoner Macao, which includes the renovation of the rooms in the Sheraton and Conrad hotel
towers, an upgrade of the gaming areas and the addition of new attractions, dining, retail and entertainment offerings. These projects have a total estimated cost
of $1.2 billion and are expected to be substantially completed in early 2025.

Singapore

In April 2019, the Company's wholly owned subsidiary, Marina Bay Sands Pte. Ltd. (“MBS”) and the STB entered into a development agreement (the
“Second Development Agreement”) pursuant to which MBS has agreed to construct a development, which will include a hotel tower with [uxury rooms and
suites, a rooftop attraction, convention and meeting facilities and a state-of-the-art live enterfainment arena with approximately 15,000 seats (the “MBS
Expansion Project™).

The Second Development Agreement provides for a total minimum project cost of approximately 4.5 billion Singapore dollars (“SGD,” approximately
$3.4 billion at exchange rates in effect on December 31, 2023). The estimated cost and timing of the total project will be updated as the Company completes
design and begins construction. The Company expects the total project cost will materially exceed the amounts referenced above from April 2019 based on
current market conditions due to inflation, higher material and labor costs and other factors. The Company has incurred approximately $1.09 billion as of
December 31, 2023, inchusive of the payment made in 2019 for the lease of the parcels of land underlying the MBS development project site.

On March 22, 2023, MBS and the STB entered into a supplemental agreement (the “Supplemental Agreement™), which futrther extended the construction
commencement date to April 8, 2024 and the construction completion date to April 8, 2028, and allowed for changes to the construction and operation plans
under the Second Development Agreement.

The Company amended its 2012 Singapore Credit Facility to provide for the financing of the development and construction costs, fees and other expenses
related to the MBS Expansion Project pursuant to the Second Development Agreement. On September 7, 2021, the Company amended the 2012 Singapore
Credit Facility, which, among other things, extended the deadline for delivering the construction cost estimate and the construction schedule for the MBS
Expansion Project to March 31, 2022, As noted above, the Company is in the process of completing the design and reviewing the budget and timing of the
MBS expansion due to various factors. As a result, the construction cost estimate and construction schedule wete not delivered to the lenders by the extended
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deadling, and the Company will not be permitted to make furthor draws on the Singapore Delayed Draw Term Facility until these items are delivered. The
Company does not anticipate material spend related to the MBS Expansion Project prior to the delivery of these items to lenders.

The Company is nearing completion of the tenovation of Towers 1 and 2 of Marina Bay Sands. This renovation has introduced wotld class suites and
other luxury amenities at a cost estimated at approximately $1.0 billion upon completion. The Company also anncunced the next phase with the renovation of
the Towet 3 hotel rooms into world class suites and other property changes at an estimated cost of approximately $750 million with an expected completion by
2025. These renovations at Marina Bay Sands are substantially upgrading the overall guest experience for its premium customers, including new dining and
retail experiences, and upgrading the casino floor, among other things. These projects are in addition to the previously announced plans for the MBS Expansion
Project.

New York

On June 2, 2023, the Company acquired the Nassan Coliseum from Nassau Live Center, LLI.C and related entities, which included the right to lease the
underlying land from the County of Nassau in the State of New York (the “Nassau Coliseum Transaction™). The Company purchased the Nassau Coliseum with
the intent to ebtain a casino license from the State of New York to develop and operate an Integrated Resort. There is no assurance the Company will be able to
obtain such casino license.

Other
The Company continues to evaluate current developmert projects in each of its markets and pursue new development opportunities globally.
Note 2 — Summary of Significant Accounting Policies
Principles of Consolidation

The consolidated financial statements include the accounts of the Company and its wholly owned and majority-owned subsidiaries. All intercompany
balances and transactions have been eliminated in consolidation.

Use of Estimates

The preparation of the consolidated financial statements in conformity with accounting principles generatly accepted in the United States of America
requires the Company to make estimates and judgments that affect the reported amounts of assets and lisbilities, revenues and expenses, and related disclosures
of contingent assets and liabilities. Estimates are used for, but not limited to, income taxes, useful lives and impairment of property and equipment, valuation of
acquired intangibles and goodwill, inventory valuation, collectability of receivables, and operating leases. These estimates and judgments are based on
histetical information, information currently available to the Company and on various other assumptions the Company believes to be reasonable under the
circumstances. Actual results could vary from those estimates.

Cash and Cash Equivalents and Restricted Cash and Cash Equivalenis

Cash and cash equivalents consist of cash and short-term investments with original maturities of three months or less, Such investments are carried at
cost, which is a reasonable estimate of their fair value. Cash equivalents are placed with high credit quality financial institutions and include cash deposits, cash
held in money market funds and U.S. Treasury Bills. Treasury Bills are held-to-maturity. Cash is considered restricted when withdrawal or general use is
legally restricted. The Company determines current or noncurrent classification based on the expected duration of the restriction. The Company’s restricted
casl and cash equivalents includes amounts held in a separate cash deposit account as collateral for a bank guarantee and other amounts contractually rescrved
for various items, The estimated fair value of the Company's cash equivalents is based on level 1 inputs (quoted market prices in active markets).

Financial instruments that potentially subject the Company to concentrations of credit risk are primarily cash, cash equivalents and marketable securities.
The Company maintains its cash and cash equivalent balances in the form of business checking accounts, money matket accounts, cash deposits and 17.S.
Treasury Bills, the balances of
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which, at times, may exceed insured limits. The Company seeks to reduce exposure to cash and cash equivalents credit tisk by placing such deposits with major
financial institutions and monitoring their credit ratings.

Accounts Receivable and Credit Risk

Accounts receivable is comprised of casino, hotel, mall and other receivables, which do not bear interest and are recorded at amortized cost. The
Company extends credit to approved casino patrons following background checks and investigations of creditworthiness. Business or economic conditions, the
legal enforceability of gaming debts, foreign currency control measures or other significant events in foreign countries could affect the collectability of
receivables from patrons residing in these countries.

Accounts receivable primarily consists of casino receivables. Other than casino receivables, there is no other concentration of credit risk with respect to
accounts receivable. The Company believes the concentration of its credit risk in casino receivables is mitigated substantially by its credit evaluation process,
eredit policies, credit control and collection procedures, and also believes there are no concentrations of credit risk for which a provision has not been
established. Although management believes the provision is adequate, it is possible the estimated amount of cash collections with respect to accounts
receivable could change.

Inventories

Inventories consist primarily of food, beverage, retail products and operating supplies, which are stated at the lower of cost or net realizable value. Cost is
determined by the weighted average and specific identification methods.

Loan Receivable

Loan receivables are carried at the outstanding principal amount. A provision for credit loss on loan receivables is established when, based on current
information and events, it is probable that the Company will be unable to collect all amounts due according to the contractual terms of the loan agreement. The
Company determines this by considering several factors, including the credit risk and current financial condition of the borrower, the borrower’s ability to pay
current obligations, historical trends, and economic and market conditions. The Company performs a credit quality assessment on the loan receivable on a
quarterly basis and reviews the need for an allowance under Financial Accounting Standards Board (“FASB™) Accounting Standards Update No. 2016-13. The
Company evaluates the extent and impact of any credit deterioration that could affect the performance and the value of the secured property, as well as the
financial and operating capability of the borrower. The Company also evaluates and considers the overall economic envirentnent, casino and hospitality
industry and geographic sub-market in which the secured property is located.

Interest income is recorded on an accrual basis at the stated interest rate and is recorded in “Inferest income™ in the accompanying consolidated statemnents
of operations,

Property and Equipment

Property and equipment are stated at cost, net of accumulated depreciation and amortization, and accumulated impairment losses, if any. Depreciation and
amortization are provided on a straight-line basis over the estimated vseful lives of the assets, which do not exceed the lease term for leasehold improvements,
as follows;

Land improvements, building and building improvements ' 10 te 50 years
Furniture, fixtures and equipment 3 to 20 years
Eeasehold improvements 3t0 15 years
Transportation 5t 20 years

The estimated useful lives are based on the nature of the assets as well as current operating strategy and legal considerations, such as contractual life, and
are periodically reviewed. Future events, such as property expansions, property developments, new competilion or new regulations, could result in a change in
the manner in which the Company uses certain assets requiring a change in the estimated useful lives of such assets.

Maintenance and repairs that neither materially add to the value of the asset nor appreciably prolong its life are charged to expense as incurred. Gains or
losses on disposition of property and equipment are included in the consolidated statements of operatious.

84




Table of Contents

LAS VEGAS SANDS CORP. AND SUBSIDIARIES
NOTES TO CONSQLIDATED FINANCIAL STATEMENTS - (CONTINUED)

The Company evaluates its property and equipment and other long-lived assets for impairment in accordance with related accounting standards. For
assets to be disposed of, the Company recognizes the asset to be sold at the lower of carrying value ot fair value less costs of disposal. Fair value for assets to
be disposed of is estimated based on comparable asset sales, solicited offers or a discounted cash flow model.

Fixed assets are reviewed for impairment whenever indicators of impairment exist. Determining the recoverability of the Company's asset groups is
judgmental in nature and requires the use of significant estimates and assumptions, including estimated cash flows, probability weighting of potential scenarios,
costs to complete construction for assets under development, growth rates and future market conditions, among others. Future changes to the Company's
estimates and assumptions based upon changes in macro-gconomic factors, regulatory environments, operating resulis or management's intentions may result in
fiture changes to the recoverability of these asset groups.

Gaming Assets under the Macao Concession

As the Company will continue to operate the Gaming Assets, as defined in “Note 7 — Property and Equipment, Net,” in the same manner as under the
previous subconcession, obtain substantially all of the economic benefits and bear all of the risks arising from the use of these assets, as well as assuming VML
will be successful in being awarded a new concession upon expiry of the current concession, the Company will continue to recognize these Gaming Assets as
property and equipiment over their temaining estimated useful lives.

Leaschold Interests in Land

Leaschold interests in fand represent payments for the use of land over an extended period of time. The leaschold interests in land are amortized on a
straight-line basis over the expected term of the related lease agreements.

Goodwill

Goodwill represents the excess of the purchase price in a business combination over the fair value of the tangible and intangible assets acquired and the
liabilities assumed. Goodwill is not amortized, but rather is subject to an annual impairment test. The Compary tests geodwill for impairment annually, or more
frequently if events or changes in circumstances indicate that this asset may be impaired. The Company’s test of goodwill impairment starts with a qualitative
assessment lo determine whether it is necessary to perform a quantitative goodwill impairment test. If qualitative factors indicate that the fair value of the
reporting unit is more likely than not less than its carrying amount, then a quantitative goodwill impairment test is performed, For the quantitative analysis, the
Company compares the fair value of its reporting unit to its carrying value. If the estimated fair value exceeds its carrying amount, goodwill is considered not
to be impaired and no additional steps are necessary. However, if the fair value of the reporting unit is less than its carrying amount, a goodwill impairment is
recorded equal to the difference between the carrying amount of the reporting unit and its fair value, not to exceed the carrying amount of goodwill,

Intangible Assets other than Gooedwill

The Company's intangible assets other than goodwill consist primarily of finite-lived intangible assets, inciuding iis Macao gaming concession and
Singapore gaming license. Finite-lived intangible assets are amortized over the shorter of their contractual terms or estimated useful lives.

Leases

Management determines if a contract is, or contains, a lease at inception or modification of a contract. A contract is, or contains, a lease if the contract
conveys the right to control the use of an identified asset for a peried in exchange for consideration. Control over the use of the identified asset means the
lessec has both (a) the right to obtain substantially all of the economic benefits from the use of the asset and (b) the right to direct the use of the asset.

Finance and operating lease right-of-use (“ROU”) assets and liabilities are recognized bascd on the present value of fitture minimum lease payments over
the expected lease term at commencement date. As the implicit rate is not determinable in most of the Company’s leases, management uses the Company’s
incremental borrowing rate based on the information available at commencement date in determining the present value of future payments. The
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expected lease terms include options to extend or terminate the lease when it is reascnably certain the Company will exercise such option. Lease expense for
minimum lease payments is recognized on a straight-ling basis over the expected lease term.

The Company’s lease arrangements have lease and non-lease components. For leases in which the Company is the lessee, the Company accounts for the
lease components and non-lease components as a single lease camponent for all classes of underlying assets (primarily real estate). Leases in which the
Company is the lessor are substantially all accounted for as operating leases and the lease components and non-lease components are accounted for separately.
Leases with an cxpected term of 12 months or less are net accounted for on the balance sheet and the related lease expense is recognized on a straight-line basis
over the expected lease term.

Capitatized Interest and Internal Costs

Tnterest costs associated with major construction projects are capilalized and included in the cost of the projects. When ne debt is incurred specifically for
construction projects, interest is capitalized on amounts expended using the weighted average cost of the Company's outstanding borrowings. Capitalization of
interest ceases when the project is substantially complete or construction activity is suspended for more than a brief period. During the years ended December
31, 2023, 2022 and 2021, the Company capitalized $7 million, $4 million and $15 million, respectively, of interest expense.

During the years ended December 31, 2023, 2022 and 2021, the Company capitalized approximately $53 million, $42 million and $49 million,
respectively, of internal costs, consisting primarily of compensation expense for individuals directly involved with the development and construction of
property and digital gaming software.

Deferred Financing Costs and Original Issue Discounts

Certain direct and incremental costs and discounts incurred in obtaining loans are capitalized and amortized to interest expense based on the terms of the
related debt instruments using the effective interest methed.

Revenuc Recognition

Revemue from contracts with customers primarily consists of casino wagers, room sales, food and beverage transactions, rental income from the
Company’s mall tenants, convention sales and entertainment and ferry ticket sales. These coniracts can be wriiten, oral or implied by customary business
practices.

Gross casino revenue is the aggregate of gaming wins and losses. The commissions rebated to gaming promoters and premium players for rolling play,
cash discounts and other cash incentives (o patrons related to gaming play are recorded as a reduction to gross casino revenue. Gaming contracts include a
performance obligation to honor the patron’s wager and typically include a performance obligation to provide a product or service to the patron on 4
complimentary basis to incentivize gaming or in exchange for points carned under the Company’s loyalty programs.

For wagering contracts that include complimentary products and services provided by the Company to incentivize gaming, the Company allocates the
relative stand-alone selling price of each product and service to the respective revenue type. Complimentary products or services provided under the Company's
control and discretion, which are supplied by third parties, are revorded as an operating expense.

For wagering contracts that include products and services provided to a patron in exchange for points earned under the Company’s loyalty programs, the
Company allocates the estimated fair value of the points sarned to the loyalty program liability. The loyalty program liability is a deferral of revenue until
redemplion occurs. Upon redemption of loyalty program points for Company-owned products and services, the stand-alone selling price of each product or
service is allocated to the respective revenue type. For redemptions of points with third parties, the redemption amount is deducted from the loyalty program
liability and paid directly to the third party. Any discounts received by the Company from the third party in connection with this transaction are recorded to
other revenue.

After allocation to the other revenue types for products and services provided to patrons as part of a wagering contracl, the residual amount is recorded to
casino revenue as soon as the wager is settled. As all wagers have similar characteristics, the Company accounts for its gaming contracts collectively on a
portfolio basis versus an individual basis.
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Hotel revenue recognition criterin are met at the time of occupancy. Food and beverage revenue recognition criteria are met at the time of service.
Convention revenues are recognized when the related service is rendered or the event is held. Deposits for future hotel occupancy, convention space or food
and beverage services contracts are recorded as deferred revenue until the revenue recognition criteria are met. Cancellation fees for convention contracts are
recognized upon cancellation by the customer and are included in other revenues. Ferry and entertainment revenue recopnition criferia are met at the
completion of the ferry trip or event, respectively. Revenue from contracts with a combination of these services is allocated pro rata based on each service’s
relative stand-alone selling price.

Revenue from leases is primarily recorded to mall revenue and is generated from base rents and overage rents received through long-term leases with
retail tenants. Base rent, adjusted for contractual escalations, is recognized on a straight-line basis over the term of the related lease. Overage rent is paid by a
tenant when its sales exceed an agreed upon minimum amount and is not tecognized by the Company until the threshold is met.

Coniract and Coniract Related Liabilities

The Company provides numerous products and services to its customers. There is often a timing difference between the cash payment by the customers
and recognition of revenue for each of the associated performance obligations. The Company has the following main types of liabilities associated with
contracts with eustomers: (1) outstanding chip liability, (2) loyalty program liability and (3) customer deposits and other deferred revenue for gaming and non-
gaming products and services yet to be provided.

The outstanding chip liability represents the collective amounts owed to gaming promoters and patrons in exchange for gaming chips in their possession.
Outstanding chips are expected to be recognized as revenue or redeemed for cash within one year of being purchased. The loyalty program liability represents a
deferral of revenue until patron redemption of points earned. The loyalty program points are expected to be redeemed and recognized as revenue within one
year of being earned. Customer deposits and other deferred revenue represent cash deposits made by customers for future services provided by the Company.
With the exception of mall deposits, which typically extend beyond a year based on the terms of the lease, the majority of these customer deposits and other
deferred revenue are expected to be recognized as revenue ot refunded to the customer within one year of the date the deposit was recorded,

The following table surnmarizes the liability activity related to contracts with customers:

Customer Deposits and Other Deferred

Outstanding Chip Liability Loyalty Program Liability Revenuet!)
2023 2022 2023 2022 2023 2022
(In wmillions)
Balance at January 1 $ 8 3 74 8 % 61 § ' 6l4 $ 618
Balance at December 31 135 81 45 72 690 614
Increase (decrease) $ 54§ 7 8 27 $ 1§ 76§ 4)

(1} Of this amaunt, $167 million, $149 million and $145 million as of December 31, 2023 and 2022 and Jamuary 1, 2022, respectively, relates to malt deposits that are
accounted for based on lease terms usually greater than one year,

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, including the goods and services tax in Singapore, are an assessment on the Company's gaming revenue and are recorded as casino
expense in the accompanying consolidated statements of operations. These taxes were $3.06 billion, $935 million aud $1.22 billion for the years ended
December 31, 2023, 2022 and 2021, respectively.

Pre-Opening and Development Expenses

The Company accounts for costs incurred in the development and pre-opening phases of new ventures in accordance with accounting standards regarding
start-up activities. Pre-opening expenses represent personncl and other costs incurred prior to the opening of new ventures and are expensed as incurred.
Development expenses
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include the costs associated with the Company's evaluation and pursuit of new business opportunities, which are also expensed as incurred.
Advertising Costs

Costs for advertising are expensed the first time the advertising takes place ot as incurred. Advertising costs included in the accompanying consolidated
statements of operations were $47 million, $29 million and $31 million for the years ended December 31, 2023, 2022 and 2021, respectively.

Corporate Expenses

Corporate expense represents payroll, travel, legal fees, professional fees and various other expenses not allocated or directly related to the Company's
Integrated Resort operations and related ancillary operations.

Foreign Currency

The functional currency of most of our foreign subsidiaties is the local currency in which the subsidiary operates. Balance sheet accounts are translated at
the exchange rate in effect at each balance sheet date and income statement accounts are translated at the average exchange rates during the year. Translation
adjustments resulting from this process are recorded to other comprehensive income (loss).

Gains or losses from foreign currency remeasurements that arise from exchange rate fluctuations on transactions denominated in a currency other than the
functional eurrency are included in “Other income {expense).”

Earnings (Loss) Per Share

The weighted average number of commaon and common equivalent shares used in the calculation of basic and diluted earnings (loss) per share consisted
of the following;

Year Ended December 31,
2023 2022 2021
{In millions)

Weighted average common shares outstanding (used in the calculation of basic earnings {loss)

per share) ' 763 764 764
Potential dilution from stock options and restricted stock and stock units 2 — —_
Weighted average common and conimon equivalent shares {used in the calculation of diluted ' )

earnings (loss) per share) 768 764 764
Antidilutive stock options excluded from the calculation of diluted earnings (loss) per share [3 15 9

Stock-Based Compensation

Stock-based compensation cost is measured at the grant date, based on the calculated fair value of the award, and is recognized over the employec's
requisite service period {generally the vesting period of the equity grant), The Company's stock-based compensation plans are more fully discussed in “Nots 18§
— Stock-Based Compensation.”

Income Taxes

‘The Company is subject to income taxes in the U.S. (including federal and state) and numerous foreign jurisdictions in which it operates. The Company
records income taxes under the asset and liability method, whereby deferred tax asscts and labilities are recopnized based on the future tax censequences
attributable to temporary differences between the financial statement carrying amounis of existing assets and liabilities and their respective tax bases, and
attributable to operating loss and tax credit carryforwards.

Accounting standards regarding income taxes require a reduction of the carrying amounts of deferred tax assets by a valuation allowance, if based on the
available evidence, it is “more-likely-than-not” such assets will not be realized. Accordingly, the need to establish valuation allowances for deferred tax assels
is assessed at each reporting period based on a “more-likely-than-not™ realization threshold. This assessment considers, among other malters, the nature,
frequency and severity of current and cumulative losses, forecasts of future profitability, the duration of
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statutory carryforward periods, the Company's experience with operating loss and tax credit carryforwards not expiring and tax planning strategies.

Management will reassess the realization of deferred tax assets each reporting period and consider the scheduled reversal of deferred tax liabilities,
sources of taxable income and tax planning strategies. To the extent the financial results of these operations improve and it hecomes “more-likely-than-not” the
deferred tax asseis are realizable, the Company will be able to reduce the valuation allowance in the period such determination is made as appropriate.

Significant judgment is required in evaluating the Company's tax positions and determining its provision for income taxes. During the ordinary course of
business, there are many transactions for which the ultimate tax determination is uncertain. The Company considers many factors when evaluating and
estimating its tax positions and tax benefits, which may require periodic adjustments and for which actual outcomes may be different.

Fair Yalue Measurements

Under applicable accounting guidance, fair value is defined as the exit price, or the amount that would be received to sell an asset or paid to transfer a
liability in an orderly transaction between market participants as of the measurement date. Applicable accounting guidance also establishes a valuation
hierarchy for inputs in measuring fair value that maximizes the use of observable inputs (inputs market participants would use based on market data obtained
from sources independent of the Company) and minimizes the use of unobservable inputs (inputs that reflect the Compauny's assumptions based upon the best
information available in the circumstances) by requiring the most observable inputs be used when available. Level 1 inputs are quoted prices (unadjusted) in
active matkets for identical assets or liabilities. Level 2 inputs are quoted prices for similar assets or liabilities in active markets, quoted prices for identical or
similar assets or liabilities in markets that are not active, and inputs (other than quoted prices) that are observable for the assets or liabilities, either directly or
indirectly. Level 3 inputs are unobservable inputs for the assets or liabilities. Categorization within the hierarchy is based upon the lowest level of input that is
sighificant to the fair value measurement.

Accounting for Derivative Instruments and Hedging Activities

Accounting standards require an entity to recognize all derivatives as either assets or liabilities in the balance sheet and measure those instruments at fair
value. If specific conditions are met, a derivative may be designated as a hedge of specific financial exposures, The accounting for changes in fair value of a
derivative depends on the intended use of the derivative and, if used in hedging activities, on its effectiveness as a hedge. In order to qualify for hedge
accounting, the underlying hedged itern must expose the Company to risks associated with market fluctuations and the financial instrument used must be
designated as a hedge and must reduce the Company's exposure to market fluctuation throughout the hedge period.

Changes in market rates and prices, such as interest rates, foreign currency exchange rates and commodity prices, can impact the Company’s results of
operations. The Company’s primary exposures to market risk are interest rate risk associated with long-term debt and foreign currency exchange rate risk
associated with the Company’s operations outside the United States, The Company has a policy aimed at managing interest rate risk associated with its current
and anticipated future borrowings and foreign currency exchange rate risk associated with operations of its foreign subsidiacies. This policy enables the
Company to use any combination of swaps, futures, options, caps, forward contracts and similar instruments, The Company does not hold or issue financial
instruments for trading purposes and docs not enter into detivative transactions that would be considered speculative positions.

Recent Accounting Pronouncements

The Company’s management has evaluated all of the recently issued, but not yet effective, accounting standards that have been issued or proposed by the
FASB or other standards-setting bodies through the filing date of these financial statements and does naot belicve the future adoption of any such
pronouncements will have a material effect on the Company’s financial position, results of operations and cash flows.
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Note 3 — Discontinued Operations

On February 23, 2022, the Company completed the sale of its Las Vegas real property and operations, including The Venetian Resort Las Vegas and the
Sands Expo and Convention Center (the “Las Vegas Operations™), (the “Closing™), to VICI Properties L. (“PropCo”) and Pioneer OpCo, LLC (“OpCe™) for
an aggregate purchase price of approximately $6.25 billion (the “Las Vegas Sale). Under the terms of the agreements related to the Las Vegas Sale, OpCo
acquired subsidiaries that hold the operating assets and liabilities of the Las Vegas Operations for approximately $1.05 billion in cash, subject to certain post-
closing adjustments, and $1.20 billion in seller financing in the form of a six-year term loan credit and security agreement (the “Seller Financing Loan
Agreement”) and PropCo acquired subsidiaries that hold the real estate and real estate-related assets of the Las Vegas Operations for approximately $4.0 billion
in cash.

Upon the Closing, the Company received approximately $5.05 billion in cash proceeds, before transaction costs and working capital adjustments of
$77 million, and recognized a gain on disposal of $3.60 billion, before income tax expense of $750 million, during the year ended December 31, 2022.

As there is no continuing involvement between the Company and the Las Vegas Operations, the Company accounted for the {ransaction as a sale of a
business. The Company concluded the Las Vegas Operations met the criteria for held for sale and discontinued operations beginning in the first quarter of
2021. As a result, the Las Vegas Operations is presented in the accompanying consolidated statements of operations and cash flows as a discontinued operation
for all periods presented. The Company reported the operating results and cash flows related to the Las Vegas Operations through February 22, 2022,

Unless otherwise noted, amounts and disclosures throughout these Notes to Consolidated Financial Statements relate to the Company's continuing
operations.

Contingent Lease Support Agreement

Ou February 23, 2022, in connection with the Closing, the Company and OpCo entered into a post-closing contingent lease support agreement (the
“Contingent Lease Support Agreement”) pursuant to which, among other things, the Company may be required to make certain payments (“Support
Payments”) to OpCo.

The Support Payments were payable on a monthly basis following the Closing through the year ended December 31, 2023, based upon the performance
of the Las Vegas Operations relative (o cortain agreed upon target metrics and subject to quarterly and annual adjustments, On January 31, 2023, the Company
received notice from OpCo that the Contingent Lease Support Agreement had terminated pursuant to its terms and that neither party would have any further
liability or obligation thereunder. No Support Payments were made for the period post-Closing through the termination of the Contingent Lease Support
Agreement.

Seller Financing Loan Agreement

At the Closing, the Company, as lender, OpCo, as borrower, the parent company of OpCo (“Holdings™) and certain subsidiaries of OpCo, as guarantors
party thereto (collectively, and with Holdings, the “Guarantors™ and, together with OpCo in its capacity as borrower, the “Loan Parties™), entered into the Seller
Financing Loan Agreement, Refer to “Note 4 — Loan Receivable” for further information.
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Las Vegas Operations

The following table represents summarized income statement information of discontinued operations:

Year Ended December 3,
20220 2021
Revenues:
Casino b3 61 § 443
Rooms 78 - | 454
Food and beverage 43 236
Conyention, retafl and other 46 138
Net revenues 228 1,271
Resort operations. expenses 107 626
Provision for credit losses 3 13
General and administrative : 55 342
Depreciation and amortization — 25
Loss on disposal or impairment of assets _ — 6
Dperating income 63 259
Tnterest. expense _ 2) (13)
Other income (expense) 3) 1
Income from operations of discontinued operations ' - 38 247
Gain on disposal of discontinued operations 3,611 —
Adjustment to gain on disposal of discontinued operations'® . 9) ~——
Income from discontinued operations, before income tax 3,660 247
Income tax expense i : {762) 54y
Net income from discontinued operations presented in the statement of operations b3 2,808 § 193
Adjusted Property EBITDA $ 63 8 290

(1) Includes the Las Vegas Operations financial results for the period from January 1, 2022 through February 22, 2022,
(2) Primarily relates to the finalization of the working capital adjustment pursvant to the terms of the related agreements.

For the 53-day period ended February 22, 2022 and for the year ended December 31, 2021, the Company’s Las Vegas Operations were classified as a
discontinued operation held for sale. The Company applied the intraperiod tax allocation rules to allocate the provision for income taxes between continuing
operations and discontinued operations using the “with and without™ approach. The Company calculated income tax expense from all financial statement
components (continuing and discontinued operations), the “with” computation, and compared that to the income tax expense attributable to continuing
operations, the “without” computation, The difference between the “with™ and “without” computations was allocated to discontinued operations.

The Company’s effective income tax rate from discontinued operations was 20.8% for the year ended December 31, 2022. This compares to a 21.9%
ctfective income tax rate from discontinued operations for the year ended December 31, 2021, which reflects the application of the “with and without”
approach consistent with intraperiod tax allocation rules. The income tax on discontinued operations reflects a 21% corporate income tax rate on the
Company’s Las Vegas Operations. The cash incomg tax expense as if the discontinued operations was a standalone enterprise and a separate taxpayer was
$804 million. The Company filed a U.S. consolidated income tax return inclusive of the discontinued operations, which allowed the income from discontinued
operations to utilize net operating loss carryforwards and operating losses from continuing operations, U.S. foreign tax credits and charitable contribution
carryforwards. During 2022, the Company made U.S. cash tax payments inclusive of the gain on sale of the Las Vegas Opetations totaling $612 million,
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Note 4 — Loan Receivable
Seller Financing Loan Agrecment

On February 23, 2022, in conjunciion with the Closing, the Company and the Loan Parties entered into the Seller Financing Loan Agreement. The Seller
Financing Loan Agreement provides for a six-year senior secured term loan facility in an aggregate principal amount of $1.20 billion (the “Seller Loan™) at the
date of the Closing. The Seller Loan is guaranieed by the Guarantors and secured by a first-priority lien on substantially all of the Loan Parties® assets {subject
to customary exceptions and limitations), including a leasehold mortgage from OpCo over certain real estate that was sold to PropCo at the Closing and leased
by OpCo.

The Seller Loan will bear interest at a rate equal to 1.50% per annum for the calendar years ending December 31, 2022 and 2023, and 4.25% per annum
for each calendar year thereafler, subject to an increase of 1.00% per annum for any interest OpCo elects to pay hy increasing the principal amount of the Seller
Loan priot to January 1, 2024, and an increase of 1.50% per annum for any such election during the calendar year ending December 31, 2024. Any intergst to
be paid afier December 31, 2024, will be paid in cash.

The Seller Financing Loan Agreement contains certain customary representations and warranties and covenants, subject to customary exceptions and
thresholds. The Seller Financing Loan Agreement’s negative covenants restrict the ability of the Loan Parties and their subsidiaries to, among other things, (i)
incur debt, (ii) create certain liens on their assets, (iii) dispose of their assets, {iv) make investments or restricted payments, including dividends, (v) merge,
liguidate, dissolve, change their business or consolidate with other entities and (vi) enter into affiliate transactions.

The Seller Financing Loan Agreement also contains customary events of default, including payment defaulis, cross defaults to material debt, bankruptey
and insolvency, breaches of covenants and inaccuracy of representations and warranties, subject to customary grace periods. Upon an event of default, the
Company may declare any then-outstanding amounts due and payable and exercise other customary remedies available to a secured lender.

Based on the Company’s assessment of the credit quality of the loan receivable, the Company believes it will collect all contractual amounts due under
the loan. Accordingly, no provision for credit losses an the loan receivable was established as of December 31, 2023,

Interest income is recorded on an accrual basis at the stated interest rate and is recorded in “Interest income” in the accompanying consolidated statements
of operations. Interest income recognized on the loan was $29 million and $21 million during the years ended December 31, 2023 and 2022, respectively, and
OpCo elected payment-in-kind for a portion of this interest, thereby increasing the principal amount by $29 million and $15 million for the years ended
December 31, 2023 and 2022, respectively.

During the year ended December 31, 2023, PropCo made no principal payment toward the Seller Financing T.oan Agreement and during year ended
December 31, 2022, paid a principal amount of $50 million.

Note 5 — Restricied Cash and Cash Equivalents

The Company’s restricted cash and cash equivalents includes amounts held in a separate cash deposit account as collateral for a bank guarantee, as further
described below.

On December 7, 2022, as required by the Macao concession, VML, provided a bank guarantee in favor of the Macac government of 1,0 billion patacas
{approximately $125 million at exchange rates as defined in the bank guarantce contract) to secure the fulfillment of VML's performance of the statutory and
contractual obligations under the concession contract. As stipulated in the bank guarantee contract, a minitnum amount of 1.0 billion patacas, or $125 million,
is required to be held within a cash deposit account as collateral in order to secure the bank guaranice. Any amount in excess of the minimum amount can be
withdrawn from the cash deposits. The bank guarantee will remain in effect until 180 days after the end of the term of the concession or the rescission of the
concession and was classified as noncurrent restricted cash in the accompanying consolidated balance sheets.
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Note 6 — Accounts Receivable, Net

Accounts receivable consists of the following:

December 31,
2023 2022

(In millions)
Casino 5 483 § 341
Reooms ) 33 34
Mall 126 64
Other 43 45
. 685 484
Less — provision for credit losses {201) (217)
b3 484 % 267

The following table shows the movement in the provision for credit losses recognized for accounts receivable that ocenrred during the period:

2023 2022
(In miflions)
Balance at January 1 $ 217 % 232
Current period provision for credit losses 4 15
Write-offs. : : . - {2 3n
Exchange rate impact 1 1
Balance at December 31 : $ 201 $ 217

Note 7 — Property and Equipment, Net

Property and cquipment consists of the following:

December 31,
2023 2022
(In millions)
Land and improvements 5 593 § 450
Building and improvements 16,211 15,494
Furnituge, fixtures, equipment and leasehold improvenents ' 4,847 4,155
Transportation 504 482
Construetion in progress 491 1,123
22,646 21,704
Less —— accumulated depreciation and amortization (11,207) {10,253)
$ 11,439 § 11,451

With the expiry of VML's subconcession on December 31, 2022, all of the casinos, gaming areas and respective supporting areas located in Sands Macao,
The Venetian Macao, The Plaza Macao and Four Seasons Macao, The Londoner Macao and The Parisian Macao, with a total area of approximately 136,000
square meters (representing approximately 4.7% of the total property area of these entitics) and gaming equipment (collectively referred to as the “Gaming
Assets”), reverted to, and are now owned by the Macao government. Effcetive as of January 1, 2023, the Gaming Assets use has been tcmporarily transferred to
VML by the Macao government for the duration of the Concession, in return for annual payments for the tight to operate the Gaming Assets pursuant fo the
Handover Record (as defined below).
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The Gaming Assets that reverted to the Macao government on December 31, 2022, and included in the above table, consisted of the following;

December 31,
2022

{In millions)
Building and improvements b 1,264
Furniture, fixtures, equipment and leagehold immprovements 419
1,683
Less — accumulated depreciation and amortization (930)
$ 753

During the year ended December 31, 2023, the Company recogtized a loss on disposal or impairment of assets of $27 million, including $14 million in
Singapore primarily related to demolition costs and $12 million in Macao primarily related to $8 million in asset disposals at The Parisian Macao, and
$4 million related to demolition costs at the The Londoner Macao, The Plaza Macao and Four Seasons Macao. The $9 million loss on disposal or impairment
of assets for the year ended December 31, 2022, primarily related to $4 million in asset disposals related to aircraft parts and $3 million in asset disposals and
demolition costs at The Londoner Macao, The Venetian Macao, Sands Macao and our corporate offices. The $27 million of loss on disposal or impairment of
assets for the year ended December 31, 2021, primarily related to asset disposals and demolition costs related to The Londoner Macao.

Depreciation expense was $1.14 billion, $1.01 billion and $1.02 billion for the years ended December 31, 2023, 2022 and 2021, respectively.
Note 8 — Leasehold Interests in Land, Net

Leaschold interests in land consist of the following:

December 31,

2023 2022
(In millions)

Marina Bay Sands $ 2,028 § 1,993
The Londoner Macao 290 263
The Venetian Macao : : . 235 241
The Plaza Macao and Four Seasons Macao 105 106
The Parisian Macao 88 89
Sands Macao 35 36
Nassau County Coliseurn 154 ) —
2,935 2,758
Less — aceumulated amottization ' _ (686) ' (630)
$ 2,249 § 2,128

The Company amortizes the leasehold interests in land on a straight-line basis over the expeeted term of the lease, which includes automatic extensions in
Macao as discussed further below. Amortization expense of $58 million, $55 million and $56 million was included in amortization of leasehold interests in land
expense for the years ended December 31, 2023, 2022 and 2021, respectively. The estimated future amortization expense over the expected terms of our
leasehold interests in land is approximately $62 million for each of the five years in the petiod ending December 31, 2028 and $2.09 billion thereafter at
exchange rates in effect on December 31, 2023.

Land concessions in Macao generally have an initial term of 25 years with automatic extensions of 10 years thereafter in accordance with Macao law. The
Company anticipates a useful life of 50 years related to the land concessions in Macao. The Company has received land concessions from the Macao
government to build on the sites on which Sands Macao, The Venetian Macao, The Plaza Macao and Four Seasons Macao, The Londoner Macao and The
Parisian Macao are located. The Company does not own these land sites in Macao; howevet, the land concessions grant the Company exchisive use of the land.
As specified in the land concessions, the Company is
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required to pay premiums for each parcel, as well as make annual rent payments in the amounts and at the times specified in the land concessions. The rent
amounts may be revised every five years by the Macao government.

Land concessions in Singapore have an initial term of 60 years. The Company has received land concessions from the STB to build on the sites on which
Marina Bay Sands and the future MBS Expansion Project are located. The Company does not own these land sites in Singapere; however, the land concessions
grant the Company exclusive use of the land. As specified in the land concessions, the Company was required to prepay the premiums for each parcel.

The Nassau County Coliseum relates to the land lease that was obtained in conjunction with the acquisition of the Nassau Coliseum with a remaining
lease term of 26 years. Refer to “Note 16 — Leases™ for additional details.

Note 9 — Goodwill and Intangible Assets, Net

Goodwill and intangible assets consist of the following:

December 31,
2023 2022
(In millions)
Amortizable intangible assets; .
Macao concession e 497 ¥ —
Marina Bay Sands gaming license 54 54
551 54
Less — aceumulated amortization ' : _ ‘ (81) {12)
470 42
Technology, sofiware and other 25 12
Total amortizable intangible assets, net 495 54
Goodwill 103 10
Total goodwill and intangible assets, net 5 398 § 64

Macao Councession

On December 16, 2022, the Macao government announced the award of six definitive gaming concessions, one of which was awarded to VML, and on
January 1, 2023, VML entered into a 10-year gaming concession contract with the Macao government (the “Concession™). Under the terms of the Concession,
VML is required to pay the Macao government an annual gaming premium consisting of a fixed portion and a variable portion. The fixed portion of the
premium is 30 million patacas (approximately $4 million at exchange rates in effect on December 31, 2023). The variable partion is 300,000 patacas per
gaming table reserved exclusively for certain tfypes of games or players, 150,000 patacas per gaming table not so reserved (the mass rate) and 1,000 patacas per
electrical or mechanical gaming machine, including slot machines (approximately $37,274, $18,637 and $124, respectively, at exchange rates in effect on
December 31, 2023).

On December 30, 2022, VML and certain other subsidiaries of the Company, confirmed and agreed to revert certain gaming equipment and gaming areas
to the Macao government without compensation and free of any liens or charges in accordance with, and upon the expiry of, VML’s subconcession. On the
same day, VML and the Macao government entered into a handover record (the “Handover Record™) granting VML the right to operate the reverted gaming
equipment and gaming areas for the duration of the Coneession in consideration for the payment of an anmal fee. The annual fee is caleulated based on a price
per square meter of reverted gaming area, being 750 patacas per square meler in the first three years and 2,500 patacas per square meter in the subsequent
seven years {(approximately $93 and $311, respectively, at exchange rates in effect on December 31, 2023). The price per square meter used to determine the
annual fee will be adjusted annually based on Macao’s average price index of the corresponding preceding year. The Company paid $13 million for the year
ended December 31, 2023. The annual fee is estimated to be $13 million for the next two years and $42 million for the following seven years, subject to the
aforementioned adjustment.
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On January 1, 2023, the Company recognized an intangible asset and financial liability of 4.0 billion patacas (approximately $497 million at exchange
rates in effect on December 31, 2023), representing the right to operate the gaming equipment and the gaming areas, the right to conduct games of chance in
Macao and the unconditional obligation to make payments under the Concession. This intangible asset comprises the contractually obligated anmual payments
of fixed and variable premiums, as well as fees associated with the above~described Handover Record. The contractually obligated annual variable premiym
payments associated with the intangible asset was determined using the maximum number of table games at the mass rate and the maximum nwmber of gaming
machines that VML is currently ailowed fo operate by the Macao government. In the accompanying consolidated balance sheet, the noncurrent portion of the
financial liability ig included in “Other long-term liabilitics” and the eurrent portion is included in “Other accrued liabilities.” The intangible asset is being
amortized on a straight-line basis over the period of the Concession, being ten years.

In April 2022, the Company paid SGD 72 million (approximately $53 million at exchange rates in effect at the time of the transaction) to the Singapore
Gambling Regulatory Authority (the “GRA") as part of the process to renew its gaming license at Marina Bay Sands. This license is being amortized over ils

term of three years, which expires in April 2025, and is renewable upon submitting an application, paying the applicable license fee and meeting the
requirements as determined by the GRA,

Amortization expense for all intangible assets was $67 million, $17 million and $18 million for the years ended December 31, 2023, 2022 and 2021,
respectively. The estimated future amottization expense for all intangible assets is approximately $68 million, $35 million, $50 million, $50 million and
$50 million for the years ending December 31, 2024, 2025, 2026, 2027 and 2028, respectively, and $199 mitlion thereafier.

Nassau Coliseum

On June 2, 2023, the Company closed on its acquisition of the Nassau Coliseum, an entertainment arena in the State of New York. The Company paid an
aggregate amount of $241 million, consisting of $221 million upon closing and a $20 million deposit made in 2022. The purchase of the Nassau Coliseum,
which continues to operate following the closing of the sale, primarily included the fixed assets related to the atena and the right to lease the underlying land
from the owner, the County of Nassau in the State of New York. This transaction resulted in the recognition of $92 million of goodwill. The Company
purchased the Nassau Coliseum with the intent to obtain a casino license from the State of New York to develop and operate an Integrated Resort, There is no
assurance the Company will be abie to obtain such casino license.

Note 10 — Other Accrued Liabilities

Other accrued liabilities consist of the following:

December 31,
2023 2022
(In millions)
Customer deposits ' $ 543 8§ 471
Payroll and rclated 370 316
Taxes and licenses 389 134
Accrued interest payable i84 189
Outstanding chip liability 135 81
Other acerals 327 267
$ 1,948 % 1,458
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Note 11 — Perivative Instruments

During the year ended December 31, 2021, the Company entered into two foreign currency swap agreements. The objective of both agreements is to
manage the risk of changes i cash flows resulting from foreign currency gains/losses realized upon remeasurement of U.S, dollar denominated SCL senior
notes by swapping a specified amount of Hong Kong dollars for U.S. dollars at the contractual spot rate, The terms in one of the contracts did not effectively
match the terms of the related SCL senior notes; thus, it was not designated as hedging (the “Non-Hedging Swap™). The remaining contract was designated as a
hedge of the cash flows related to a portion of the SCL senior notes (the “Hedging Swap,” and together with the Non-Hedging Swap, the “FX Swaps”). The
Non-Hedging Swap had a total notional value of $500 million and expired in August 2023 (the *2023 Swap™). The Hedging Swap has a total notional value of
$1.0 billion and expires in August 2025 (the “2025 Swap™).

As of December 31, 2023 and 2022, the fair value of the 2025 Swap is recorded as a liability in “Other long-term liabilities.” As of December 31, 2022,
the fair value of the 2023 Swap is recorded as an asset in “Prepaid expenses and other.” The fair value of the FX Swaps was estimated using Level 2 inputs
from recently reported market transactions of foreign cutrency exchange rates, For the Hedging Swap, the changes in fair value of the derivative were
recognized as other comprehensive income in the accompanying consolidated balance sheets. Additionally, the foreign currency gains/losses incurred from the
remeasurement of the portion of the SCL senior notes being hedged were alse recognized in other comprehensive income. For the Non-Hedging Swap the
changes in fair value of the derivative were recorded in “Other income” in the accompanying congolidated statements of operations,
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Note 12 — Long-Term Debt
Long-term debt consists of the following:

December 31,
2023 2011

(In millions)
Corporate and U.S, Related®:
3.200% Senior Notes due 2024 (net of unamortized original issue discount and deferred financing costs of $2

and $5, respectively) $ 1,748 § 1,745
2.900% Senior Notes due 2025 (net of unamortized original issue discount and deferred financing costs of $1 :

and $2, respectively) 499 - 498
3.500% Senior Notes due 2020 (net of unamortized original issue discount and deferred financing costs of $5

and $7, respectively) 995 993
3.900% Senior Notes dite 2029 (net of unamortized original issue discount and deferred financing costs of $6) 744 744

Macao Related®):
5.125% Senior Notes due 2025 {(net of unamortized original issue discount and defetred financing costs of $4

and $7, respectively) : 1,796 1,793
3.800% Senior Notes due 2026 (net of unamortized original issue discount and deferred financing costs of $4

and $5, respectively) 796 795
2,300% Senior Notes due 2027 (net of unamortized original issue discount and deferred financing cost of 33 and :

$6, respectively) ' 695 694
3.400% Senior Notes due 2028 (net of unamortized original issue discount and deferred financing costs of $11

and $13, respectively) 1,389 1,887
2.850% Senior Notes due 2029 (net of unamortized original issue discount and deferred financing cost of $5 and '

$6. respectively) 643 644
4.375% Senior Notes due 2030 (net of unamortized original issue discount and deferred financing costs of $7

and §8, respectively) 693 692
3.250% Senior Notes due 2031 (net of unamortized original issue disconnt and deferred financing cost of §5) - 5935 595
2018 SCL Credit Facility — Revolving —_ 1,958
Other® . ' _ 19 22

Singapore Related't;
2012 Singapore Credit Facility — Term (net of unamortized deferred financing costs of $24 and $33,

respectively) . ) 2,867 2,870
2012 Singapore Delayed Draw Term Facility 47 46
Other 1 2

14,029 15,978
Less — currént-maturities {1,900) (2,031)
Total long-term debt b 12,129 § 13,947

(1) Unamortized deferred financing costs of $59 million and $60 million as of December 31, 2023 and 2022, respectively, related to the Company's revolving credit facilities

and the undrawn portion of the Singapore Delayed Draw Term Facility are included in “Other assets, net” and “Prepaid expenses and other” in the accompanying
consolidated balance shects.

(2) Includes finance leases related to Macao of $18 millicn and $21 miltion as of December 31, 2023 and 2022, respectively.
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Corporate and U.S. Related Debt
LVSC Senior Notes

On July 31, 2019, LVSC issued, in a public offering, three series of senior unsecured notes in an aggregate principal amount of $3.50 billion, consisting of
$1.75 billion of 3.200% Senior Notes due August 8, 2024 (the “2024 LVSC Senior Notes™), $1.0 billion of 3.500% Senior Notes due August 18, 2026 (the
#2026 LVSC Senior Notes™) and $750 million of 3.900% Senior Notes due August 8, 2029 (the “2029 LVSC Senior Notes™). A portion of the net proceeds
from the offering was used to repay in full the outstanding borrowings under the 2013 U.S, Credit Facility.

On November 25, 2019, LVSC issued, in a public offering, a senior unsecured note in an aggregate principal amount of $500 million of 2.900% Senior
Notes due June 25, 2025 (the “2025 LVSC Senior Notes™ and, together with the 2024 LVSC Senior Notes, 2026 LVSC Senior Notes and the 2029 LVSC Senior
Notes, the “LVSC Senior Notes™). A portion of the net proceeds from the offering was used for general corporate purposes, including repurchases of shares of
the Company's common stock.

There are no interim principal payments on the LVSC Senior Notes and interest is payable semi-annually in arrears on each February 8 and August 8 with
respect to the 2024 LVSC Notes and 2029 LVSC Notes, on each February 18 and August 18 with respect to the 2026 Notes, and on each June 25 and December
25 with respect to the 2025 Notes.

The LVSC Senior Notes are senior unsecured obligations of LVSC. Each series of LVSC Senior Notes rank equally in right of payment with all of
LVSC’s other unsecured and unsubordinated obligations, if any. None of LVSC’s subsidiaries guarantee the LVSC Senior Notes.

The LVSC Senior Notes were {ssued pursuant to an indenture, dated July 31, 2019, as amended with respect to each of the series of the [VSC Senior
Notes (the “Indenture™), between LVSC and U.S. Bank National Association, as trustee. The Indenture contains eovenants, subject to customary exceptions and
qualifications, that limil the ability of LVSC and its subsidiaries to, among other things, incur liens, enter into sale and leaseback transactions and consolidate,
merge, sell or otherwise dispose of all or substantially all of the Company’s assets on a consolidated basis. The Indenture also provides for customary events of
default.

LVSC Revolving Facility

On August 9, 2019, LVSC entered into a revolving credit agreement with the arrangers and lenders named therein and The Bank of Nova Scotia, as
administrative agent for the lenders (the “LVSC Revolving Credit Agreement™), pursuant to which the lenders provided unsecured, revolving credit
commitments to LVSC in an aggregate principal amount of $1.50 billion (the “LVSC Revolving Facility™), which are available until Angust 9, 2024, and
include 4 $150 million sub-~facility for letters of credit. LVSC may utilize the proceeds of the loans for general corporate purposes and working capital
requirements of LVSC and its subsidiaries and any other purpose not prohibited by the LVSC Revolving Credit Agreement. As of December 31, 2023, the
Company had $1.50 billion of available borrowing capacity under the LVSC Revolving Facility, net of cutstanding letters of credit.

The revolving loans bear interest at the Company’s option, at either, an adjusted Eurodollar rate, plus an applicable margin ranging from 1.125% to
1.550% per annum, or at an alternative base rate, plus an applicable margit ranging from 0.125% to 0.550% per annum, in each case, based on LVSC’s
corporate family credit rating. As of December 31, 2023, the applicable margin for revolving loans with reference to an adjusted Eurodollar rate is 1.4% per
annum and the applicable margin for revolving loans with reference to an alternative base rate is 0.4% per annum. LVSC is also required to pay a quarterly
commitment fee on the undrawn portion of the LVSC Revolving Facility, which commitment fee ranges from 0.125% to 0.230% per annum, hased on the
LVSC’s corporate family credit rating. As of December 31, 2023, the commitment fee is 0.200% per annum.

The LVSC Revalving Credit Agreement contains customary affirmative and negative covenants for facilities of this type, subject to customary exceptions
and thresholds that limit the ability of (a) LVSC and its restricted subsidiaries to, among other things, (i) incur liens, (ii} enter into sale and leaseback
transactions and (iii) sell, lease, sub-lease or otherwise dispose of any core facility (as defined in the LVSC Revolving Credit Agreement), (b) certain restricted
subsidiaries of LVSC to incur indebtedness and (c) LVSC to merge, consolidate, liquidate or sell all or substantially all of its assets. The LVSC Revolving
Credit Apreement also requires LVSC to maintain a maximum
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consolidated leverage ratio of 4.0x as of the last day of each fiscal quarter. The LVSC Revolving Credit Agreement also contains customary events of default,
including payment defaults, cross defaults to material debt, bankruptey and insolvency, breaches of covenants and inaccuracy of representations and warranties,
subject to customary grace periods.

On September 23, 2020, LVSC entered into an amendment agreement with lenders to the LVSC Revolving Credit Agreement, Pursuant to the
amendment, the LVSC Revolving Credit Agreement was amended to (a) remove the requirement to maintain a maximum consolidated leverage ratio of 4.0x as
of the last day of any fiscal quarter of LYSC during the period commencing on October 31, 2020, through and including December 31, 2021 (the “Relevant
Period”); (b) include a requirement for LVSC to maintain a minimum liquidity of $350 million as of the last day of each month during the Relevant Period; and
(c) include a limitation on LYSC’s ability to declare or pay any dividend or other distribution during the period commencing on the closing date of the
amendment, through and including December 31, 2021, unless liguidity is greater than $1.0 billion on a pro forma basis after giving effect to such dividend or
distribution. Pursuant to the amendment, LVSC agreed to pay a customary fee to the lenders that consented.

On September 3, 2021, LVSC entered into amendment No. 2 (the “Second Amendment”) with lenders to the LVSC Revolving Credit Agreement.
Pursuant to the Second Amendment, the existing LVSC Revolving Credit Agreement was amended to (a) extend the period during which LVSC is not required
to maintain a maximum consolidated leverage ratio of' 4.0x as of the last day of any fiscal quarter to December 31, 2022; (b) extend the period during which
LVSC is required to maintain a specified amount of minimum Liquidity as of the last day of each month to December 31, 2022; (c) increase the minimum
liquidity amount that LVSC is required to maintain until December 31, 2022 to $700 million; and (d) extend the period during which LVSC is unable to declare
or pay any dividend or other distribution, unless liquidity is greater than $1.0 billion on a pro forma basis after giving effect to such dividend or distribution, to
December 31, 2022. In addition, pursuant to the Second Amendment and subject to the satisfaction of certain conditions specified therein, the requisite lenders
under the existing LVSC Revolving Credit Agreement consented to, and waived any applicable restrictions prohibiting, the consummation of the announeced
sale of the Las Vegas Operations, Pursuant to the Second Amendment, LVSC paid a customary fee to the lenders that consented.

On December 7, 2021, LVSC entered into amendment No, 3 (the “Third Amendment”) with lenders to the LVSC Revolving Credit Agreement. Pursuant
to the Third Amendment, the existing LVSC Revolving Credit Agreement was amended to update the terins therein that provide for a transition away from
LIBOR as a benchmark interest rate and the replacement of LIBOR by a replacement benchmark interest rate or mechanism.

On January 30, 2023, LVSC entered into amendment No. 4 (the “Fourth Amendment™) with lenders to the LVSC Revolving Credit Agreement. Pursnant
to the Fourth Amendment, the existing LVSC Revolving Credit Agreement was amended to (a) determine consaolidaéed adjusted EBITDA on a year-to-date
annualized basis daring the period commencing on the effective date and ending on and including December 31, 2023, as follows: (i) for the fiscal quatter
ended March 31, 2023, consolidated adjusted EBITDA for such fiscal quarter multiplied by four, (ii) for the fiscal quarter ended June 30, 2023, consolidated
adjusted EBITDA for such tiscal quarter and the immediately preceding fiscal quarter multiplied by two, and (iii) for the fiscal quarter ended September 30,
2023, consolidated adjusted EBITDA for such fiscal quarter and the two immediately preceding fiscal quarters, multiplied by four-thirds; (b) extend the period
during which LVSC is required to maintain a specified amount of minimum liquidity as of the last day of eacl month to December 31, 2023; and (c) extend the
period during which LVSC is unable to declare or pay any dividend or other distribution, unless liquidity is greater than $1.0 billion on a pro forma basis afier
giving effect to such dividend or distribution, to December 31, 2023.

On June 30, 2023, LVSC entered into amendment No. 5 {the “Fifth Amendment™) with lenders to the LVSC Revolving Credit Agreement. Pursuant to the
Fifth Amendment the existing LVSC Revolving Credit Agrecment was amended to update the terms therein and provide for the adoption of the Sccured
Overnight Financing Rate {(*SOTR™) as the benchmark interest rate.
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Macao Related Debt
SCL Senior Nofes

On August 9, 2018, SCL issued, in a private offering, three series of senior unsecured notes in an agpgregate principal amount of $5.50 billion, consisting
of $1.80 billion of 4.600% Senior Notes due August 8, 2023 (the “2023 SCL Senior Notes™), $1.80 billion of 5.125% Senior Notes due August 8, 2025 (the
%2025 SCL Senior Notes™) and $1.90 billion of 5.400% Senior Notes due August 8, 2028 (the “2028 SCL Senior Notes™). A pottion of the net proceeds from
the offering was used to repay in full the outstanding botrtowings under the 2016 VML Credit Facility. The 2023 SCL Senior Notes were redeemed during the
year ended December 31, 2021, as noted below. There are no interim principal payments on the 2025 or 2028 SCL Senior Notes and interest is payable semi-
annually in arrears on each February 8 and August 8, commencing on February 8§, 2019.

On June 4, 2020, SCL issued, in a private offering, two series of senior unsecured notes in an aggregate principal amount of $1.50 billion, consisting of
$800 million of 3.800% Senior Notes due January 8, 2026 (the *2026 SCL Senior Notes™) and $700 million of 4.375% Senior Notes due June 18, 2030 (the
“2030 SCL Senior Notes”). The net proceeds from the offering were used for incremental liquidity and general corporate purposes. There are no interim
principal payments on the 2026 or 2030 SCL Senior Notes and interest is payable semi-annually in arrears on January 8 and July 8, commencing on January 8,
2021, with respect to the 2026 SCL Senior Notes, and on June 18 and December 18, commencing on December 18, 2020, with respect to the 2030 SCL Senior
Notes.

On September 23, 2021, SCL issued in a private offering three series of senior unsecured notes in an aggregate principal amount of $1.95 billion,
consisting of $700 million of 2.300% Senior Notes due March 8, 2027 (the “2027 SCL Senior Notes™), $650 million of 2.850% Senior Notes due March 8,
2029 (the “2029 SCL Senior Notes™) and $600 million of 3.250% Senior Notes due Angust 8, 2031 (the *2031 SCL Senior Notes™ and, together with the 2023
SCL Senior Notes, 2025 S8CL Senior Notes, 2026 SCL Senior Notes, 2027 SCL Seniot Notes, 2028 SCL Senior Notes, 2029 SCL Senior Notes, 2030 SCI.
Senior Notes, the “SCL Senior Notes™). SCL used the net proceeds from the offering and cash on hand to redeem in full the outstanding principal amount of its
$1.80 billion 4.600% Senior Noies due 2023, any accrued interest and the associated make-whole premium as determined under the related senior notes
indenture dated as of August 9, 2018,

The SCL Senior Notes are senior unsecured obligations of SCL. Each series of notes rank equally in right of payment with all of SCL’s existing and
future senior unsecured debt and will rank senior in right of payment to all of SCL’s future subordinated debt, if any. The notes will be effectively subordinated
in right of payment to all of SCL’s future secured debt (to the extent of the value of the collateral securing such debt) and will be structurally suberdinated to all
of the liabilities of SCL’s subsidiarics, None of SCL’s subsidiaries guarantee the notes.

The 2023, 2025 and 2028 SCL Senior Notes were issued pursuant to an indenture, dated August 9, 2018 (the *2018 SCL Indenture™), the 2026 and 2030
SCL Senior Notcs were issued pursuant to an indenture, dated June 4, 2020 (the #2020 SCL Indenture™) and the 2027, 2029 and 2031 SCL Senior Notes were
issued pursuant to an indenture, dated September 23, 2021 (the “2021 SCL Indenture™), between SCL and U.S. Bank National Association, as trustee. Upon the
occurrence of certain events described in these indentures, the interest rate on the SCL senior notes may be adjusted. The indenfures contain covenants, subject
to customary exceptions and qualifications, that limit the ability of SCI. and its subsidiaries to, among other things, incur liens, enter into sale and leaseback
transactions and consolidate, merge, sell or otherwise dispose of all or substantially all of SCL’s assets on a consolidated basis. The indentures alse provide for
customary events of default.

The cost associated with the carly fermination of the 4.600% Senior Notes due 2023, including the make-whole premium of $131 million and $6 million
in unamortized original issuc discount and deferred financing costs, was recorded as a loss on early retirement of debt in the consolidated statement of
operations during the year ended December 31, 2021.

On February 16 and June 16, 2022, Standard & Poor’s (“S&P”) and Fitch, respectively, downgraded the credit rating for the Company and SCL to BB+,
As a result of the downgrades, the coupon on each series of the outstanding SCL Senior Notes increased by 0.50% per annum, with a 0.25% per annum
increase becoming effective on the first interest payment date after February 16, 2022 as it relates to the S&P downgrade and an additional 0.25% increase pet
annum after June 16, 2022 as it relates to the Fitch downgrade. The downgrade resulted in an
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increase of $30 million and $16 millien in interest expense for the years ended December 31, 2023 and 2022, respectively. On July 26, 2023, S&P upgraded the
credit rating for the Company and SCL to BBB-. On February 1, 2024, Fitch also upgraded the eredit rating for the Company and SCL to BBB-., As a result of
the upgrades, the coupon on each series of the outstanding SCL Senior Notes decreased by 0.25% per annum effective on the first interest payment date after
July 26, 2023 as it relates to the S&P upgrade and 0.25% per annum effective on the first interest payment date after February 1, 2024, as it relates to the Fitch
upgrade. The weighted average interest rate for the SCL Senior Notes was 4.8%, 4.6% and 4.7% for the years ended December 31, 2023, 2022 and 2021,
respectively.

2018 SCL Credit Facility

On November 20, 2018, SCL entered into a facility agreement with the arrangers and lenders named therein and Bank of China Limited, Macau Branch,
as agent for the lenders (the “2018 SCI. Credit Facility”), pursuant to which the lenders made available a $2.0 billion revelving unsecured credit facility to SCL
(the “2018 SCL Revolving Facility”). The facility was available until July 31, 2023, prior to being extended to July 31, 2025, as noted below, and SCL may
draw loans under the facility, which may consist of general revolving loans (consisting of a United States dollar component and a Hong Kong dollar
component) ot loans drawn under a swing-ling loan sub-facility (denominated in either United States dollars or Hong Kong dollars). SCL may utilize the loans
for general corporate purposes and working capital requirements of SCL and its subsidiaries.

Loans under the 2018 SCL Revolving Facilily bear interest calculated by reference to (1) in the case of general revolying loans denominated in United
States dolfars, Secured Overnight Financing Rate (“SOFR™), {2) in the case of loans denominated in United States dollars drawn under the swing-line loan sub-
facility, a United States dollat alternate base rate {determined by reference to, among other things, the United States dollar prime lending rate and the Federal
Funds Effective Rate), (3) in the case of general revolving loans denominated in Hong Kong dollars, the Hong Kong Interbank Offered Rate (“HIBOR™) or (4)
in the case of loans denominated in Hong Kong dollars drawn under the swing-line loan sub-facility, a Hong Kong dollar alternate base rate (determined by
reference to, among other things, the Hong Kong dollar prime lending rate), in each case, plus a margin that is determined by reference to the conselidated
leverage ratio as defined in the 2018 SCL Credit Facility. The initial margin for general revelving loans is 2.0% per annum and the initial margin for loans
drawn under the swing-line loan sub-facility is 1.0% per annum. SCL is also required to pay a commitment fee of 0.60% per annum on the undrawn amounts
under the 2018 SCL Revolving Facility.

The 2018 SCL Credit Facility contains affirmative and negative covenants customary for similar unsecured financings, including, but not limited to,
limitations on indebtedness secured by liens on principal properties and sale and leaseback transactions. The 2018 S$CL Credit Facility also requires SCL to
maintain a maximum ratie of total indebtedness to adjusted EBITDA of 4.0x throughout the life of the facility and a minimuom ratio of adjusted EBITDA to net
interest expense (including capitalized interest) of 2.5x throughout the life of the facility.

On March 27, 2020, SCL entered inte a waiver and amendment request letter (the “Waiver Letter”) with respect (o certain provisions of the 2018 SCL
Credit Facility, pursuant to which lenders (a) waived the requirements for SCL to comply with the requirements that SCL ensure the maximum consolidated
leverage ratio does not exceed 4.0x and minimum consolidated interest coverage ratio of 2.5x for any quarterly period ending during the period beginning on,
and including, January 1, 2020 and ending on, and inciuding, July i, 2021 (the “SCL Relevant Period™) (other than with respect to the financial year ended on
December 31, 2019); (b) waived any default that may arisc as a result of any breach of said requirements during the SCL Relevant Period {other than with
respect to the financial year ended on December 31, 2019); and (c) extended the period of time during which SCL may supply the agent with (i) its audited
consolidated financial statements for the [inancial year ended on December 31, 2019, to April 30, 2020; and (ii) its audited consolidated financial statements for
the financial year ending on December 31, 2020, to April 30, 2021. Pursuant to the Waiver Letter, SCL. agreed to pay a customary fee to the lenders that
consented.

On September 11, 2020, SCL enfered into a waiver extension and amendment request letter (the “Waiver Extension Tetter™) with respect to certain
provisions of the 2018 8CL Credit Facility, pursuant to which lenders agreed to (a) exiend the SCL Relevant Period such that it ends on, and includes, January
1, 2022 instead of July 1, 2021; and (b) amend and restate the 2018 SCL Credit Facility in the form attached to the Waiver Extension Letter, which contains the
following amendments: (1) it provides 8CL with the option to increase the total borrowing
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capacity by an aggregate amount of up to $1.0 billion; and (2) it imposes a restriction on the ability of SCL to declare or make any dividend payment or similar
distribution at any time during the period from (and including) July 1, 2020 to (and including) January 1, 2022, if at such time (x) the total borrowing capacity
exceeds $2.0 billion by operation of the increase referred to above; and {y) the maximum consolidated leverage ratio is greater than 4.0x, unless, after giving
effect to such payment, the sum of (i) the aggregate amount of cash and cash equivalents of SCL on such date; and (i) the aggregate amount of the undrawn
facility under the 2018 SCL Credit Facility and unused comnitments under other credit facilities of SCL is greater than $2.0 billion. Pursuant to the Waiver
Extension Letter, SCL agreed to pay a customary fee to the lenders that consented.

On January 25, 2021, SCL entered into an agreement with lenders to increase commitments under the 2018 SCL Credit Facility by HKD 3.83 billion
(approximately $491 million at exchange rates in effect on December 31, 2021),

On Tuly 7, 2021, SCL entered into a waiver extension and amendment request letter (the “Third Waiver Extension Leiter™) with respect to certain
provisiens of the 2018 SCL Credit Facility, pursnant to which lenders agreed to (a) extend by one year to {and including) January 1, 2023, the waiver period for
the requirement for SCL to comply with the requirements that SCL ensure the consolidated leverage ratio does not exceed 4.0x and the consolidated interest
coverage ratio is not less than 2,5x as at the last day of the financial quarter; (b) extend the period of time during which SCL may supply the agent with its
audited consolidated financial statements for the financial year ending on December 31, 2021 to April 30, 2022; and (c) extend by one year to (and including)
January 1, 2023, the period during which SCL's ability to declare or make any dividend payment or similar distribution is restricted if at such time (x) the Total
Commitments {as defined in the 2018 SCL Credit Facility) exceed $2.0 billion by SCL's exercise of the option to increase the Total Commitments by an
aggregate amount of up to $1.0 billion; and {y) the consolidated leverage ratio is greater than 4.0x, unless, after giving effect to such payment, the sum of (i) the
aggregate amount of cash and cash equivalents of SCL on such date; and (ii) the aggregate amount of the undrawn facility under the 2018 SCL Credit Facility
and unused commitments under other credit facilities of SCL is greater than $2.0 billion. Pursuant to the Third Waiver Extension Letter, SCL paid a customary
fee to the lenders that consented.

On November 30, 2022, SCT entered intp a waiver extension and amendment request letter (the “Fourth Waiver Extension Letter™) with respect to certain
provisions of the 2018 SCL Credit Facility, pursuant to which lenders have (a) extended to (and including) July 31, 2023, the waiver pericd for the requirement
for 8CL to comply with the requirements that SCL ensure (a) the consolidated leverage ratio does not exceed 4.0x and the consolidated interest coverage ratio
is not less than 2.5x as at the last day of the financial quarter; (b) extend to (and including) July 31, 2023, the period during which SCL's ability to declare or
make any dividend payment or similar distribution is restricted if at such time (x) the Total Commitimients (as defined in the 2018 SCL Credit Facility) exceed
$2.0 billion by SCL's exercise of the option to increase the Total Commitments by an aggregate amount of up to $1.0 billion; and (¥) the consolidated leverage
ratio is greater than 4.0x, uniess, after giving effect to such payment, the sum of (i) the aggregate amount of cash and cash equivalents of SCL on such date; and
(i) the aggregate amount of the undrawn facility under the 2018 SCL Credit Facility and unused commitments under other credit facilitics of SCL is greater
than $2.0 billion; and (c) incorporated provisions to address the transition of LIBOR to a term SOFR reference rate. Pursuant to the Fourth Waiver Extension
Letter, SCL paid a customary fee to the lenders that consented.

On May 11, 2023, SCL entered into an amended and restated facility agreement (the “A&R Facility Agreement™) with respect to certain provisions of the
2018 SCL Credit Facility, pursuant to which lenders have (a) extended the termination date for the Hong Kong Dollar (“HKD”) commitments and U.S. dollar
commitments of the lenders that consented to the waivers and amendments in the A&R Facility Agteement (the “Extending Lenders™) from July 31, 2023 to
July 31, 2025; (b) extended to (and incfuding) January 1, 2024, the waiver period for the requirement for SCL to comply with the requirements that SCI. ensure
(i) the consolidated lcverage ratio does not exceed 4.0x and (ii) the consolidated interest coverage ratio is not less than 2.5x; (c) amended the definition of
consolidated total debt such that it excludes any financial indebtedness that is subordinated and subjeet in right of payment to the prior payment in full of the
A&R Facility Agreement (including the $1.0 billion subordinated unsecured term loan facility made available by the Company to SCL); (d) amended the
maximum permitted consolidated ieverage ratio us of the last day of each of the financial quarters ending March 31, 2024, June 30, 2024, September 30, 2024,
December 31, 2024, and subsequent financial quatters to be 6,25x, 5.5%, 5.0x, 4.5, and 4.0x,
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respectively; and (e) extended to (and including) January 1, 2025, the period during which SCL’s ability to declare or make any dividend payment or similar
distribution is restricted if at such time (x) the Total Commitments (as defined in the A&R Facility Agreement) exceed $2.0 billion by SCL’s exercise of the
option to increase the Total Commitments by an aggregate amount of up to $1.0 billion and (y) the consolidated leverage ratio is greater than 4,0x, unless, after
giving effect to such payment, the sum of (i) the aggregate amount of cash and cash equivalents of SCL on such date and (ii) the aggregate amount of the
undrawn facility under the A&R Facility Agreement and unused commitments under other credit facilities of SCL is greater than $2.0 billion. The amendments
with respect to the extended commitments took effect on July 31, 2023. Pursuant to the A&R Facility Agreement, SCL paid a customary fee to the Extending
Lenders that consented.

The Extending Lenders’ HKD commitments total HKI> 17.63 billion (approximately $2.25 billion at exchange rates in effect on May 11, 2023) and U.S.
dollar commitments total $237 million, which together represent 100% of the total available commitments under the A&R Facility Agreement,

The 2018 SCL Credit Facility also contains certain events of default (some of which are subject to grace and remedy periods and materiality qualifiers),
including, but not limited to, events relating to SCL's gaming operations and the loss or termination of certain land concession contracts.

During the year ended December 31, 2022, SCL drew down $114 million and HKD 8.50 billion (approximately $1.09 billion at exchange rates in effect
on December 31, 2023) under the facility for general corporate purposes. The weighted average interest rate for the 2018 SCL Credit Faciiity was 6.3% and
4.3% for the years ended December 31, 2023 and 2022, respectively. As of December 31, 2023, SCL had $2.49 billion of available borrowing capacity under
the 2018 SCL Revolving Facility comprised of HKD committnents of HKD 17.63 billion {(approximately $2.26 billion at exchange rates in effect on December
31, 2023) and U.S. dollar commitments of $237 million.

Singapore Related Debt
2012 Singapore Credit Facility

In June 2012, MBS entered into a SGD 5,10 billion (approximately $3.86 billion at exchange rates in effect on December 31, 2023) credit agreement (the
*2012 Singapore Credit Facility”), providing for a fully funded SGD 4.60 billion (approximately $3.48 billion at exchange rates in effect on December 31,
2023) term loan (the “2012 Singapore Term Facility”)} and a SGD 500 million (approximately $378 million at exchange rates in effect on December 31, 2023)
revolving facility (the “2012 Singapore Revolving Facility™) that was available until November 25, 2017 and extended to February 27, 2026, as noted below,
which included a SGD 100 million (approximately $76 million at exchange rates in effect on December 31, 2023) ancillary facility (the “2012 Singapore
Ancillary Facility”). Borrowings under the 2012 Singapore Credit Facility were used to tepay the outstanding balance under the previous Singapore credit
facility.

During August 2014, MBS amended its 2012 Singapore Credit Facility, pursuant to which consenting lenders of borrowings under the 2012 Singapote
Term Facilily extended the maturity to August 28, 2020, and consenting lenders of borrowings under the 2012 Singapore Revolving Facilily extended the
maturity to February 28, 2020.

During March 2018, MBS amended its 2012 Singapore Credit Facility, which refinanced the facility in an aggregate amount of SGD 4.80 billion
(approximately $3.64 billion at exchange rates in effect on December 31, 2023), pursuant to which consenting lenders of borrowings under the 2012 Singapore
Term Facility exiended the maturity to March 29, 2024, and consenting lenders of borrowings under the 2012 Singapore Revolving Facility extended the
maturity to September 29, 2023,

On August 30, 2019, MBS amended and restated its 2012 Singapore Credit Facility (the “Third Amendment and Restatement Agreement”). The Third
Amendment and Restatement Agreement extended (a) the maturity date of the term loans under the 2012 Singapore Term Facility to August 31, 2026, and (b)
the termination date of the revolving eredit commitments under the 2012 Singapore Revolving Facility to February 27, 2026, and alse increased the principal
amount of revolving credit commitments by an additional 8GD 250 million (approximately $189 million at exchange rates in effect on December 31, 2023) for
a total aggregate principal amount of SGD 750 million (approximately $568 million at exchange rates in effect on December 31, 2023). As of December 31,
2023, MBS had SGT> 589 million (approximately $446 million at exchange rates in effect on December 31, 2023) of available
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borrowing capacity under the 2012 Singapore Revolving Facility, net of outstanding letters of credit, primarily consisting of a banker’s guarantee in connection
with the MBS Expansion Project for SGD 153 million (approximately $116 million at exchange rates in effect on December 31, 2023).

Under the Third Amendment and Restatement Agreement, certain lenders committed to provide a new delayed draw term loan facility (the “Singapore
Delayed Draw Term Facility™) in an aggregate principal amount of SGD 3.75 billion (approximately $2.84 billion at exchange rates in effect on December 31,
2023), which will be available to MBS until December 30, 2024, to finance costs associated with the MBS Expansion Project. The loans borrowed under the
Singapore Delayed Draw Term Facility will mature on August 31, 2026. Duting the year ended December 31, 2020, MBS borrowed SGD 62 million
(approximately $46 million at exchange rates in effect at the time of the transaction) under the Singapore Delayed Draw Term Facitity. As of December 31,
2023, 8GD 3.69 billion (approximately $2.79 billion at exchange rates in effect on December 31, 2023} remains available to be drawn under the Singapore
Delayed Draw Term Facility once the construction cost estimate and construction schedule for the MBS Expansion Project are delivered to lenders.

The indebtedness under the 2012 Singapore Credit Facility is collateralized by a firsi-priority security interest in substantially all of MBS's assets, other
than capital stock and similar ownership interests, certain furniture, fixtures and equipment and certain other excluded assets,

The term loans under the 2012 Singapore Term Facility are subject to interim quarterly amortization payments, beginning with the fiscal quarter ended
December 31, 2019, in an amount equal to (i) until and including the fiscal quarter ending September 30, 2024, 0.5% of the principal amount outstanding on
June 30, 2019 {the “Term Facility Restaterent Date™), (ii) for the fiscal quarter ending December 31, 2024, 3.0% of the principal amount outstanding on the
Term Facility Restatement Date, (iii) for the fiscal quarters ending March 31, 2025 through September 30, 2025, 5.0% of the principal amount outstanding on
the Term Facility Restatement Date, and (iv) for the fiscal quarters ending December 31, 2025 through June 30, 2026, 18.0% of the principal amount
outstanding on the Term Facility Restatement Date. On the maturity date of August 31, 2026, MBS is required to repay all remaining amounts outstanding on
the Singapore Tertn Facility.

Loans under the Singapore Delayed Draw Term Facility are subject to interitn quarterly amortization payments, beginning with the fiscal quarter ending
March 31, 2025, in an amount equal to (i) until and including the fiscal quarter ending September 30, 2023, 5.0% of the principal amount outstanding on
December 30, 2024 (the “Delayed Draw Tetm Facility Restatement Date™), and (ii} for each fiscal quarter from December 31, 2025, untif and including June
30, 2026, 18.0% of the principal amount outstanding on the Delayed Draw Term Facility Restatement Date. On the maturity date of August 31, 2026, MBS is
required to repay all remaining amounts outstanding on the Singapore Delayed Draw Term Fagility.

Under the Third Amendment and Restatement Agreement, MBS must comply with a maximum consolidated leverage ratio of 4.5x on the last day of each
fiscal quarter from August 30, 2019, until twelve months following the date on which a temporaty occupation permit is issued with respect to the MBS
Expansion Project. Thereafter, MBS must comply with a maximum consolidated leverage ratio of 4.0x as of the last day of each fiscal quarter through maturity.

On February 9, 2022, MBS entered into the Fourth Amendment and Restatement Agreement (the “Fourth Amendment Agreement™) with DBS Bank Ltd.,
as agent and security trustee. The Fourth Amendment Agreement amended and restated the 2012 Singapore Credit Facility, to update the terms thercin that
provide for a transition away from the Swap Offer Rate (“SOR”) as a benchmark interest rate and the replacement of SOR by a replacement benchmark interest
rate or mechanism,

Under the Fourth Amendment Agreement, outstanding loans bear interest at the Singapore Overnight Rate Average (“SORA™) with a credit spread
adjustment of (.19% per annum, plus an applicable margin ranging from 1.15% to 1.85% per annum, based on MBS’s consolidated leverage ratio (estimated
interest rate set at approximately 3.36% as of December 31, 2023). MBS pays a standby commitment fee of 35% to 40% of the spread per annmum on all
undrawn amounts under the 2012 Singapore Revolving Facility. The weighted average interest rate for the 2012 Singapore Credit Facility was 5.3%, 3.5% and
2.1% for the years ended Decetmnber 31, 2023, 2022 and 2021, respectively.
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On June 18, 2020, MBS amended the existing 2012 Singapore Credit Facility (the “Amendment Letter”). The Amendment Letter {a) modifies the
financial covenant provisions under the 2012 Singapore Credit Facility such that MBS will not have to comply with the leverage or interest coverage covenants
for the financial quarters ending, and including, September 30, 2020 through, and including, December 31, 2021 (the “Waiver Period™); (b) extends to June 39,
2021, the deadline for delivering the construction costs estimate and the construction schedule for the MBS Expansion Project; and (c) permits MBS (o make
dividend payments during the Waiver Period of (i) an unlimited amount if the ratio of its debt to consolidated adjusted EBITDA is lower than or equal to 4.25x
and (if) up to SGD 500 million per fiscal year if the ratio of its debt to consolidated adjusted EBITDA is higher than 4.25x, subject to the additional
requirements that (a) the aggregate amount of MBS’s cash plus Facility B availability is greater than or equal to SGD 800 million immediately following such

dividend payment and (b) MBS’s interest coverage ratio is higher than 3.0x. Pursuant to the Amendment Letter, MBS agreed to pay a customary fee to the
lenders that consented thereto.

On September 7, 2021, MBS further amended the existing 2012 Singapore Credit Facility (the “Second Amendment, Tetter”). The Second Amendment
Letter (a) extends by one year to (and including) December 31, 2022, the waiver period for the requirement for MBS to comply with the financial covenant
provisions under the 2012 Singapore Credit Facility such that MBS will not have to comply with the leverage ar interest coverage covenants for the financial
quarters ending, and including, September 30, 2021 through, and including, December 31, 2022 (the “Extended Waiver Period™); (b) extends to March 31,
2022, the deadline for delivering the construction cost estimate and the construction schedule for the MBS Expansion Project; and (c) petmits MBS to make
dividend payments during the Extended Waiver Period of (i) an unlimited amount if the ratio of its debt to consolidated adjusted EBITDA is lower than or
equal to 4.25x and (ji) up to SGD 500 million per fiscal year if the ratio of its debt to consolidated adjusted EBITDA is higher than 4.25x, subject to the
additional requirements that (a) the aggregate amount of MBS’s cash plus Facility B availability is preater than or equal to SGD 800 million immediately
following such dividend payment and (b) MBS’s interest coverage ratio is higher than 3.0x. Pursuant to the Second Amendment Letter, MBS paid a customary
fee to the lenders that consented. The Company is in the process of reviewing the budget and timing of the MBS expansion due to various factors. As a resuli,
the construction cost estimate and construction schedule were not delivered to the lenders by the March 31, 2022 deadline. The Company does not anticipate
material spend related to the MBS Expansion Project priot to the delivery of these items to the lenders.

Debt Cavenant Compliance

As of December 31, 2023, management believes the Company was in compliance with all debt covenants. The Company amended its 2018 SCL Credit
Facility to, among other things, waive SCL’s requirement te comply with financial covenants through Tarary 1, 2024, which include a maximum leverage
ratio of total debt to trailing twelve-months adjusted earnings before interest, income taxes, depreciation and amortization, calculated in accordance with the
A&R Facility Agreement,

Cash Flows from Financing Activities

Cash flows from financing activities related to long-term debt and finance lease obligations are as follows:

Year Ended December 31,
2023 2022 2021
(In millions)

Proceeds from 2027, 2029 and 2031 SCL Senior Notes b — % —- % 1,946
Proceeds from 2018 SCL Credit Facility — 1,200 756
$ — § 1,200 % 2,702

Repayments on 2023 SCL Senior Notes $ — § — § (1,%00)
Repayments on 2018 S8CL Credit Facility (1,948) — —
Repayments on 2012 Singapore Credit Facility (62) (60) (62)
Repayments on Other Long-Term Debt (59) (6} (5)
: 3 (2,069) $ ©66) $ " (1,867)
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Scheduled Maturities of Long-Term Debt

Maturities of long-term debt outstanding (excluding finance leases) as of December 31, 2023, are summarized as follows:

Long-Term
Debt

{In millions)
2024 ' ' $ 1,804
2025 3,358
2026 . . 3,538
2027 700
2028 1,900
Thereafter 2,700
Total i $ 14,090

Note 13 — Equity
Preferved Stock

The Company is authorized to issue up to 50,000,000 shaves of preferred stock. The Company's Board of Directors is authotized, subject to limitations
prescribed by Nevada law and the Company's articles of incorporation, to determine the terms and conditions of the preferred stock, including whether the
shares of preferred stock will be issued in one or more seties, the number of shares to be included in each series and the powers, designations, preferences and
rights of the shares, The Company's Board of Directors also is authorized to designate any qualifications, limitations or restrictions on the shares without any
further vote or action by the stockholders,

Common Stock
Dividends

Tn Aprit 2020, the Company suspended the quarterly dividend program due to the impact of the COVID-19 pandemic and in August 2023, the dividend
program was reinstated.

On August 16, 2023 and November 15, 2023, the Company paid a dividend of $0.20 per common share as part of a regular cash dividend program.
During the year ended December 31, 2023, the Company recorded $305 million as a distribution againsi retained earnings.

In January 2024, the Company's Board of Directors declared a quarterly dividend of $0.20 per common share {(a total estimated to be approximately
$151 million) to be paid on February 14, 2024, to stockheldets of record on February 6, 2024.

Share Repurchases

Tn June 2018, the Company's Board of Directors autherized the repurchase of $2.50 billion of its outstanding common stock, which was to expire in
November 2020. In October 2020, the Company's Board of Directors authorized the cxtension of the expiration date of the remaining repurchase amount of
$916 million to November 2022, and in October 2022, the Company’s Board of Directors authorized the. further extension of the expiration date of the
remaining repurchase amount of $916 million to November 2024. On October 16, 2023, the Company’s Board of Directors authorized increasing the remaining
share repurchase amount of $916 million to $2.0 billion and extending the expiration date from November 2024 to November 3, 2025, Repurchases of the
Company's common stock are made at the Company's diseretion in accordance with applicable federal securities laws in the open market or otherwise. The
timing and actual number of shares to be repurchased in the future will depend on a variety of factors, including the Company's financial position, eamnings,
legal requirements, other investment opportunitios and market conditions. During the year ended December 31, 2023, the Company repurchased 11,121,497
shares of its common stock for $510 million {including commissions and $3 million in exeise tax) under the Company's current program and duting the years
ended December 31, 2022 and 2021, no shares of its common stock were repurchased. All share repurchases of the Company's common stock have been
recorded as treasury stock in the accompanying balance sheets.
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Included in the 11,121,497 sharcs mentioned above, 5,783,021 shares were purchased pursuant to an underwriting agreement with Dr. Miriam Adelson
and the Miriam Adelson Trust and several underwriters, in which the Company repurchased the shares from the underwriters at a price per share equal to the
public offering price, less underwriting discounts and commissions. Refer to “Note 19 — Related Party Transactions.”

Roliforward of Shares of Common Stock

A summary of the outstanding shares of common stock is as follows:

Balance as of Janwary 1, 2021 763,842,938
Exercise of stock options 121,710
Issuance of restricted stock 25,104
Balance as of December 31, 2021 763,989,752
Issuance of restricted stock 46,448
Vesting of restricted stock units 211,083
Balance as of December 31, 2022 : 764,247,283
Exercise of stock options 77,856
Issnance of restricted stock . 17,166
Vesting of restricted stock units ‘ 233,654
Forfeiture of restricted stock (5,806)
Repurchase of common stock (11,121,497)
Balance as of December 31, 2023 _ 753,448,656

Noncontrolling Interests in SCL
Dividends

Subsequent to the February 21, 2020 dividend payment, SCL suspended its dividend payments as a result of the COVID-19 pandemic. SCL will assess
the resumption of the dividend program at a time deemed appropriate after taking into account all facts and circumstarices.

Prepayment to Purchase Noncontrolling Interest

On December 5, 2023, the Company’s wholly owned subsidiary, Venetian Venture Development T1 (*VVDI II”), entered into a Master Confirmation and
Supplemental Confirmation (collectively, the "Forward Purchase Agreement™) with a financial institution (the “Dealer”) relating to the purchase of the commeon
stock of SCL (the “Forward Purchase Transaclion™).

Pursvant to the terms of the Forward Agreement, VVDI Il made an up-front payment of HKD 1.95 billion {approximately $250 million at exchange rates
as of the date of the transaction) to the Dealer on December 6, 2023, (the “Maximum Notional Amount™), and the Dealer agreed to deliver to VVDI Il shares of
SCL’s common stock in an amount up to the Maximum Notional Amount upon completion, The Maximum Notional Amount is subject lo reduction to the
extent the share price of SCL's common stock exceeds a cap amount set forth in the Forward Agreement {the “Cap Amount™), Once the up-~front payment was
made, VVDI II has no further obligation to provide any addiiional consideration to the Dealer.

The nurber of shares actually delivered to the Company by the Dealer will be based on the volume-weighted average share price of SCL’s common stock
during the term of the Forward Transaction subject to the Cap Amount, less an agreed discount.

All purchases under the Forward Purchase Transaction will be completed by June 2024 (the “Scheduled End Date™), although the exaci date of
completion will depend on whether the Dealer exercises its acceleration option under the Forward Agreement. The Forward Purchase Agreement contains
provisions, whereby apy unused portion of the Maximum Notional Amount by the Dealer be retuned to VVDI 11 in the form of cash or be used to purchase
additional shares of SCL’s common stock in open market transactions, at VVDI II's election.
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The Company accounted for the Forward Purchase Agreement as a hybrid instrument consisting of a host contract, the prepayment amount of
$250 million, accounted for as a reduction to equity, and an embedded derivative with nominal fair value. As the embedded derivative had a nominal fair value,

no derivative was recorded.
Note 14 — Income Taxes

Consolidated income (loss) before taxes and noncoritrolling interests for domestic and foreign operations is as follows:

Year Ended December 31,
2023 2022 2021
(In millions)
Foreign h 1,889 § (1,090) (1,091)
Domestic (114) (297) {383)
Total income {loss) from continuing opetations before income taxes 5 1,775 § (1,387) (1,474)
The components of the income tax expense {benefit) from continning operations are as follows:
Year Ended December 31,
2023 2022 2021
({In millions)
Foreign:
Current 5 261§ 136 32
Deferred 32 {21) (12)
Federal:
Current 39 20 ‘8
Deferred 12 19 {33)
Total income tax expense (benefit) $ C344 8 154 § (5)
The reconciliation of the statutory federal income tax rate and the Company's effective tax rate for continning operations is as follows:
Year Ended December 31,
2023 2022 2021

Statutory federal income tax rate 21.0 % (21.0Y% (21.0)%.
Increase (decrease) in tax rate resulting from: '
Foreign and 1.8, tax rate differential i (6.5)% 9.0 % 6.7 %
Tax exempt (income) loss of foreign subsidiary (4.2)% 4.5% 0.6 %
Change in valuation allowance 4.0% 15.8 % 13.1%
Other, net 5.1% 2.8 % 0.3%
Effective tax rate _ 194 % 111 % (0.3)%

The Company's foreign and U.S. tax rate differential reflects the fact that the U.S. tax rate of 21% is higher than the statutory tax rates in Singapore and

Macao of 17% and 12%, respectively.

The Company's operations in Macao are subject to a 12% statutory income tax rate, but in connection with the 35% gaming tax, VML and its peers
received a corporate income tax exemption in Macao that exempted the Company from paying corporate income tax on profits generated by gaming operations
through December 31, 2022, On February 5, 2024, the Macao government provided notice that VML and iis peers would continue to receive this exemption for

the period January 1, 2023 through December 31, 2027.

Additionally, in April 2019, the Company entersd into a sharcholder dividend tax agreement with the Macao government, effective through June 26,
2022, providing for payments as 4 substitulion for a 12% tax otherwise due from VML shareholders on dividend distributions paid from VML gaming profits;

namely an annual payment of 38
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million patacas (approximately $5 million at exchange rates in effect on December 31, 2023) for 2021 and a payment of 18 million patacas (approximately
$2 million at exchange rates in effect on December 31, 2023) for the period between Jamuary 1, 2022 through June 26, 2022, The Company is in discussions for
a new sharcholder dividend tax agreement with the Macao government, which would commetice effective as of January 1, 2023,

The effective income tax rate for the year ended December 31, 2023 reflects a continuation of the exemption from Macao's corperate income tax on
profits generated by the operation of casino games of chance and a new shareholder dividend tax agreement, Consolidated net income attributable to TVSC
would have been reduced by $46 million and diluted earnings per share would have been reduced by $0.06 per share for the vear ended December 31, 2023
without the consideration of the income tax exemption in Macao. The VML gaming losses incurred during 2022 and 2021 did not generate a tax benefit
because they were not subject to tax. In September 2013, the Company and the Internal Revenue Service entered into a Pre-Filing Agreement providing the
Macao special gaming tax (35% of gross gaming revenue) qualifies as a tax paid in lieu of an income tax and could be claimed as a U.S. foreign tax credit.

The Inflation Reduction Act of 2022 (“IRA”) was signed into law on August 16, 2022. The IRA contains mumerous provisions ineluding a 15% corporate
alternative minimum tax (“CAMT”) for certain large corporations that have at least an average of $1 billion adjusted financial statement income over a
consecutive three-year period effective in tax years beginning after December 31, 2022, Applicable corporations would be allowed to claim a credit for the
corporate minimum tax paid against regular tax in future years, Based upon the Company's analysis of the IRA and subsequently released guidance,
management does not expect the CAMT will have a material effect on our future cash flows and resuits of operations. The IRA also includes a 1% excise tax
on corporate stock repurchases begitning January 1, 2023, which amounted to $5 million during year ended December 31, 2023,

The primary tax affected components of the Company's net deferred tax liabilities are as follows:

December 31,
2023 2022
{In millions)
Deferved tax assets:
U.S. foreign tax credit carryforwards $ 3,575 % 3,720
Net operating loss cartyforwards 401 481
Research and development 22 —
Stock-based compensation ) 18 17
Accrued expenses 12 9
Pre-opening expenscs ' 5 -
Provision for credit losses 1 1
Other 3 14
4,037 4,242
Less — valuation allowances (3,.879) (4,083)
Total deferred tax assets 158 159
Deferred tax liabilities: '
Property and equipment (219) {174)
Prepaid expenses : ) (2)
Other (3) 4
Total deferred tax Habilities (224) (180)
Deferred tax liabilities, net h 66) $ (1))

The Company's U.8. foreign tax credit carryforwards were $3.61 billion and $3.76 billion as of December 31, 2023 and 2022, respectively, which expire
beginning in 2024 and 2023, respectively. There was a valuation allowance of $3.49 billion and $3.61 hillion as of December 31, 2023 and 2022, respectively,
provided on certain U.S. foreign tax credit carryforwards, as the Company believes these assets do not meet the “maore-likely-than-not” criteria for recognition.

Net operating loss carryforwards for the Company's foreign subsidiaries were $3.28 billion and §3.96 biilion as of December 31, 2023 and 2022, respectively,
which expire beginning in 2024 and 2023,
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respectively. There are valuation allowances of $394 million and $475 million as of December 31, 2023 and 2022, respectively, provided on the net deferred
tax assets of cerfain foreign jurisdictions, as the Company believes these assets do not meet the “more-likely-than-not” criteria for recognition.

Undistributed earnings of subsidiaries are accounted for as a temporary difference, except defetred tax liabilities are not recorded for undistributed
earnings of foreign subsidiaries deemed to be indefinitely reinvested in foreign jurisdictions. The Company does not consider current year's tax earnings and
profits of its foreign subsidiaries to be indefinitely reinvested. Beginning with the year ended December 31, 2015, the Company's major foreign subsidiaries
distributed, and may continue to distribule, earnings in excess of their current yeat's tax earnings and profits in order to meet the Company's lignidity needs. To
the extent the Company has indefinitely reinvested earnings in foreign jurisdictions, it does not expect withholding taxes or other foreign income taxes to apply
should these earnings be distributed in the form of dividends or otherwise.

A reconeiliation of the beginning and ending amounts of unrecognized tax benefits, is as follows:

December 31,
2023 2022 2021
(In millions)

Balance at the beginning of the year $ 136 § 136 & 131
Reductions to tax positions related to prior vears 3) (15) 4
Additjens to tax positions related to current year 8 15 9

Balance at the end of the year $ 141 ¥ 136 § 136

As of December 31, 2023, 2022 and 2021, unrecognized tax benefits of $36 million, $36 million and $57 million, respectively, were recorded as
reductions to the U.S. foreign tax credit deferred tax asset. As of December 31, 2023, 2022 and 2021, unrecognized tax benefits of $105 million, $100 million
and $79 million, respectively, were recorded in “Other long-term liabilities.”

Included in the unrecognized tax benefit balance as of December 31, 2023, 2022 and 2021, are $122 million, $122 million and $126 million, respectively,
of uncertain tax benefits that would affect the effective income tax rate if recognized.

The Company's major tax jurisdictions are the U.S., Macao and Singapore. The Company could be subject to examination for tax years beginning in 2019
in Macao and Singapore and tax years 2010 through 2015 and 2020 through 2022 in the U.S. The Company believes it has adequately reserved and provided
for its uncertain tax positions; however, there is no assurance the taxing authorities will not propose adjustments that are different from the Company's cxpected
outcome and it could impact the provision for income taxes.

The Company recognizes interest and penalties, if any, related (o unrecognized tax positions in the provision for incotne taxes in the accompanying
congolidated statement of operations. Interest and penalties of $19 million, $13 million and $10 million were accrued as of December 31, 2023, 2022 and 2021,
respectively. The Company does not expect a significant increase or decrease in unrecognized tax benefits over the next twelve months.
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As of December 31, 2023 and 2022, the amounts of the Company's assets and liabilities that were accounted for at fair value were immaterial.

The following table presents the carrying amounts and estimated fair values of financial instruments held or issued by the Company as of December 31,
2023 and 2022, using available market information. Determining fair value is judgmental in nature and requires market assumptions andfor estimation
methodologies. The table excludes cash, resiricted cash, accounts receivables, net, and accounts payable, all of which had fair values approximating their
carrying amounts due to the short maturities and liquidity of these instruments.

Assets;
Cash equivalents
Cash deposits
Money market funds
U.S, Treasury Bills
Loan Receivablet}
Liabilities:
Long-~term debt?

Assets:
Cash equivalents
Cash deposits
Money market funds
Loan Receivable"
Liabilities:
Long-term debti®

December 31, 2023
Hierarchy Level
Carrying Amount Level 1 Level 2
{in millions)
$ 2,153 2,153
32 52
1,124 1,124
1,194 5 1,130
14,090 13,526
December 31, 2022
Hierarchy Level
Carrying Amount Level 1 Level 2
{(in millions)
$ 3,249 3,249
134 134
1,165 $ 1,078
16,060 15,140

(1) The fair value is estimated based on level 2 inputs and reflects the increase in market interest rates since finalizing the terms of the loan receivable at a fixed interest rate on

March 2, 2021,

(2) 'The estimated fair value of our long-term debt is based on recent trades, if available, and indicative pricing from market information (level 2 inputs),
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Note 16 — Leases
Lessee

The Company has operating and finance leases for various real estate (including leasehold interests in land) and equipment. Certain of these lease
agreements include rental payments adjusted periodically for inflation, rental payments based on usage and rental payments contingent on certain events
occurring. Certain of the Company’s leases include options to extend the lease term by one month to 10 years. The Company’s lease agreements do not contain
any material residval value guarantees or material restrictive covenants,

Nassau Coliseum

In conjunction with the Nassau Coliscum Transaction, the seller assigned their lease of the land on which the related assets, including the Nassau
Coliseum and other improvements, are affixed (the “Original Lease”) to the Company. Immediately following this assignment, the Company entered into a new
land lease agreement with the County of Nassau (the “County™) in the State of New York, for the use and exclusive right to develop and operate assets on the
land {the “New Lease”), which commenced on June 2, 2023,

On April 18, 2023, Hofstra University (“Hofstra”) filed a petition against the Nassau County Planning Commission (the “Planning Commission™) in the
New York Supreme Court, County of Nassau, asserting, among other things, that certain meetings held by the Flanning Commission congerning the New Lease
and certain related transactions were not properly noticed and/or held, and that appropriate materials concerning the meetings were not made available to the
public by the Planning Commission in connection with the meetings. On May 31, 2023, Hofstra filed an amended petition that, among other things, added
additional respondents and sought to invalidate certain votes held by the County and the Nassau County Legislature. The Company is not a party to these
proceedings.

In a decision and order dated November 9, 2023, the Court annulled various votes held by the Nassau County Legisiature, annulled the New Lease and
remitted the matter to the Planning Commission and the Nassau County Legislature to conduct a proper public hearing in accordance with all relovant statutes
and rules, including the Nassau County Administrative Code and the Open Meetings law and for the issuance of a positive declaration pursuant to the New
York State Environmental Quality Review Act and for the preparation of an Environmental Impact Statement. On November 10, 2023, the respondents
appealed the decision and order and on November 21, 2023, Hofstra cross-appealed. On December 13, 2023, the Appellate Division: Second Judicial
Department denied respondents” motion to stay enforcement of the decision and order pending the appeal, but granted a calendar preference, indicating that the
appeal will be calendared expeditiously afler all briefs have been filed. With the invalidation of the New Lease noted above, the Company became the lessec in
the Original Lease, This was accounted for as a lease modification on December 14, 2023, Prior to the invalidation of the New Lease, the Company made the
required lease payments, including a one-time rent payment of $54 million made under the finance lcase liability included in cash flows used in financing
activities. On January 29, 2024, Hofstra filed a mation secking a declaration that the Court’s prior order included the annulment of Nassan County’s consenl
and the putative assighment to the Company of the Original Lease.

The Original Lease was accounted for as an operating lease and includes approximately 61 acres of land and a remaining lease terin of 26 years. The
Company is required to make annual rent payments in the amounts and at the times specified in the Original Lease. As of December 31, 2023, the operating
lease ROU asset and lease liability were $153 million and $79 million, respectively. Refer to “Note 9 — Goodwill and Tntangible Assets, Net” for further
details on this transaction.

In the accompanying consolidated balance sheet, the Original Lease ROV asset is included in “Leasehold interests in fand, net” and the noncurrent
portion of the related lease liability is included in “Other long-term liabilities.”

The Original Lease future minimum lease payments are $4 million for the year ending December 31, 2024, $5 million for each of the years ending
December 31, 2025 through 2028, and $124 million thereafter.
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Lessee Disclosures

Leases recorded on the balance sheet consist of the following {(excluding the leasehold interests in land assets; see “Note 8 — Leasehold Interests in Land,
Net™):

December 31,
Leases Classification on the Balance Sheet 2023 2022
(In millions)
Assets
Operating lease ROU assets Other assets, net $ 53 % 23
Finance lease ROU assets - . Propetty and equipment, net™" $ 5 8 1o
Liabilities
Current
Operating Other accrued tabilities § 19 $ 13
Finance Current maturities of long-term debt $ 9 5 8
Nencurrent
Operating Other long-term liabilities 3 252§ 157
Finance Long-term debt $ 9 % 13

(1) Finance lease ROU assets are recorded net of accumulated depreciation of $23 million and $26 million as of December 31, 2023 and 2022, respectively.
Other information related to lease term and discount rate is as follows:

December 31,

2023 2022
Weighted Average Remaining Lease Term )
Operating leases 26.6 years 32.0 years
Finance leases i 2.1 years 2.5 years
Weighted Average Discount Rate
Operating feases . . ' 5.0% 4.9 %
Finance leases 6.3 % 4.9%

The components of lease expense are as follows:

December 31,
2023 2022 2021

(In millions)
Operating lease cost:

Amortization of leaschold interests in land $ 56 § 55 % 56
Operating lease cost 7 . 14 21 14
Short-term lease cost 5 4 1
Variable lease cost ' 11 2 2
Finance fease cost:
Amoerttization of leasehold interests in land 2 — —
Amortization of ROU assets 4 5 8
Interest on lease liabilities 6 1 1
Total lease cost $ 98 § 88 % 82
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Supplemental cash flow information related to leases is as follows:

Decemtber 31,

2023

2022 1021

Cash paid for amounts included in the measurement of lease liabilities:

Operating cash flows for operating leases $

Financing cash flows for finance leases $
Right-of-use assets obtained in exchange for lease liabilities:

Operating leases ' 3

Finance leases :

As of December 31, 2023, the Company has short-term lease commitments of $37 million.

Maturities of lease liabilities are summarized as follows;

Year ending December 31,

2024

2025

2026

2027

2028

Thereafter

Total future minimum lease payments
Less — amount representing interest
Present vahue of future minimum lease payments
Less —— curtent lease obligations
Long-term lease obligations

115

(In millions)

17§ 14 % 16
57 % 4 $ 5
194 % 8 5 10
I % [ 9
Operating Leases Finance Leascs

(In millions)

$ 26 % 10
20 8

19 1

18 —

16 —

408 —

507 19

(236) 0

271 18

(19) ©)

5 252 % 9
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Lessor

The Company leases space at several of its Integrated Resorls to various third parties as part of its mall operations that are recorded within mall revenues,
as well as restaurant and retail space that are recorded within convention, retail and other revenues. These leases are hon-cancelable operating leases with
remaining lease periods that vary from one month to 20 years. The leases include minimum base rents with escalated contingent rent clauses.

Lease revenue consists of the following:

Year Ended December 31,

2023 2022 2021
Mall Other Mall Other Mail Other
(In millions)

Minimum rents $ 503 % 1 % 484 % 1 % 505 % i
Overage rents 166 — 78 — 115 —
Rent coneessionst? — — (70) — (65) —
Other® — — — — 6 —

Total overage rents and rent concessions ' 166 — 8 — 56 —

3 669 $ 1 5 492§ I § 561 § 1

(1} Rent concessions were provided to tenants during the years ended December 31, 2022 and 2021 as a result of the COVID-19 pandemic ang the impact on mall operations.

(2} Amount related to 2 grant provided by the Singapore government to lessors to support small and medium enterprises impacted by the COVID-19 pandemic in connection
with their rent obligations.

Future minimum rentals (excluding the escalated contingent rent clauses) on non-cancelable leases are as follows:

Mall Other

(T millions)
Year ending December 31,

2024 $ 497 % 1
2025 370 —
2026 295 -
2027 ' 239 -
2028 186 —
Thereafter . _ 225 —
Total minimum future rentals 5 L812 § 1

The cost and accumulated depreciation of property and equipment the Company is leasing to third parties is as follows:

December 31,

2023 2022
(In millions)
Property and equipment, at cost - $ 1,573 % 1,554
Accumulated depreciation (773) {711)
Property and equipment, net ' § 800 § 843
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Note 17— Commitments and Contingencies
Litigation

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

Asian American Entertainment Corporation, Limited v. Venetian Macan Limited, et al.

On January 19, 2012, Asian American Entertainment Corporation, Limited (“AAEC” or “Plaintiff”) filed a claim with the Macao First Instance Court
against VML, LVS (Nevada) Internationtal Holdings, Ine. (“LVS (Nevada)™), Las Vegas Sands, LLC (“LVSLLC”) and Venetian Casino Resort (“VCR™)
(collectively, the “Defendants™) for 3.0 billion patacas {(approximately $373 million at exchange rates in effect on December 31, 2023), which alleges a breach
of agreements entered into between AAEC and LVS (Nevada), LVSLLC and VCR (collectively, the “U.S. Defendants™) for theit joint presentation of a bid in
response to the public tender held by the Macao government for the award of gaming concessions at the end of 2001,

On March 24, 2014, the Macao First Instance Court issued a decision holding that AAEC’s claim against VML is unfounded and that VML be removed as
a parly to the proceedings. On May 8, 2014, AAEC lodged an appeal against that decision and the appeal is currently pending.

On June 5, 2015, the U.S, Defendants applied to the Macao First Instance Coutt to dismiss the claims against them as res judicata based on the dismissal
of prior action in the United States that had alleged sirnilar claims, On March 16, 2016, the Macao First Instance Court dismissed the defense of res judicata.
An appeal against that decision was lodged by U.S. Defendants on April 7, 2016, At the end of December 2016, all the appeals were transferred to the Macao
Second Instance Court.

Evidence gathering by the Macao First Instance commenced by letters rogatory, which was completed on March 14, 2019.

On July 15, 2019, AAEC submitted a request to the Macao First Instance Court to increase the amount of its claim to 96,45 billion patacas (approximately
$11.98 billion at exchange rates in effect on December 31, 2023), allegedly representing lost profits from 2004 to 2018, and reserving its right to claim for lost
profits up to 2022. On September 4, 2019, the Macao First Instance Court allowed AAEC’s amended request. The U.S. Defendants appealed the decision
allowing the amended claim on September 17, 2019; the Macao First Instance Court accepted the appeal on September 26, 2019, and that appeal is currently
pending,

On April 16, 2021, the U.S. Defendants moved to reschedule the trial because of the ongoing COVID-19 pandemic. The Macao First Instance Court
denied the U.S. Defendants’ motion on May 28, 2021, The U.S. Defendants appealed that ruling on June 16, 2021, and that appeal is currently pending.

The trial began on Junc 16, 2021. By order dated June 17, 2021, the Macao First Instance Court scheduled additional trial dates in late 2021 to hear
wilnesses who were subject to COVID-19 travel restrictions that prevented or severely limited their ability to enter Macao. The U.8. Defendants appealed
certain aspects of the Macao First Instance Court’s June 17, 2021 ordet, and that appeat is currently pending.

On July 10, 2021, the 1.8, Defendants were notified of an invoice for supplementat court fees totaling 93 million patacas {approximately $12 million at
exchange rates in effect on December 31, 2023) based on Plaintiff®s July 15, 2019 amendment. By motion dated July 20, 2021, the U.S. Defendants moved for
an order withdrawing that invoice. The Macao First Instance Court denied that motion by order dated September 11, 2021. The U.S. Defendants appealed that
order on September 23, 2021, and that appeal is currently pending. By order dated September 29, 2021, the Macao First Instance Court ordered that the invoice
for supplemental court fees be stayed pending resolution of that appeal.

From December 17, 2021 to January 19, 2022, Plaintiff submitted additional documents to the court file and disclosed written teports from two purported
experts, who calculated Plaintiff’s damages at 57,88 hillion patacas and

117




Table of Contents

LAS VEGAS SANDS CORP. AND SUBSIDIARIES
NOTES TO CONSGLIDATED FINANCIAL STATEMENTS - (CONTINUED)

62.29 billion patacas (approximately $7.19 billion and $7.74 billion, respectively, at exchange rates in effect on December 31, 2023).

On April 28, 2022, the Macao First Instance Court entered a judgment for the U.8, Defendants. The Macao First Instance Court also held that Plaintiff
litigated certain aspects of its case in bad faith.

Plaintiff filed a notice of appeal from the Macao First Instance Court’s judgment on May 13, 2022. That appeal is fully briefed and remains pending with
the Macao Second Instance Court.

On September 19, 2022, the U.S. Defendants were notified of an invoice for appeal coutt fees totaling 48 million patacas (approximately $6 million at
exchange rates in effect on December 31, 2023). By motion dated September 29, 2022, the U.8. Defendants moved the Macao First Instance Court for an order
withdrawing that invoice, The Macao First Instance Court denied that motion by order dated October 24, 2022. The U.S, Defendants appealed that order on
November 10, 2022 and on January 6, 2023, submitted the appeal brief, and that appeal remains pending,

On October 9, 2023, the U.S. Defendants were notified that the Macao Second Instance Court had invited Plaintiff to amend its appeal brief, primarily to
separate out matters of fact from matters of law, and Plaintiff had submitted an amended appeal brief on October 5, 2023, The U.8. Defendants responded to
Plaintif’s amended appeal brief on October 30, 2023. On November 8, 2023, the Macao Second Instance Court issued an order concluding that Plaintiff may
have litigated in bad faith by exceeding the scope of permissible amendments to its appeal brief and invited responses from the parties. Plaintiff moved for
clarification of the November 8 order on November 22, 2023, and the U.S. Defendants responded to the November R order on November 23, 2023. On January
5, 2024, the Macao Second Instance Court rejected Plaintiff's request for clarification. This matter is currently pending the Macao Second Instance Court's
decision.

Management has determined that, based on proceedings to date, it is curtently unable to determine the probability of the outcome of this matter or the
range of reasonably possible loss, if any. The Company intends to defend this matter vigorously.

The Daniels Family 2001 Revocable Trust v. LVSC, et al.

On October 22, 2020, The Daniels Family 2001 Revoeable Trust, a putative purchaser of the Company’s shares, filed a purpotted class action complaint
in the U.S. District Court against LVSC, Sheldon G. Adelson and Patrick Dumont. The complaint asserts violations of Sections 10(b) and 20{a) of the
Securities Exchange Act of 1934 (the “Exchange Act”) and alleges that LVSC made materially false or misleading staternents, or failed to disclose material
facts, from February 27, 2016 through September 15, 2020, with respect to its operations at Marina Bay Sands, its compliance with Singapore laws and
regulations, and its disclosure controls and procedures.

On January 3, 2021, the U.S. District Court entered an order appointing Carl 8. Ciaccio and Donald M. DeSalvo as lead plaintiffs (“Lead Plaintiffs™). On
March 8, 2021, Lead Plaintitfs filed a purported class action amended complaint against LVSC, Sheldon G. Adelsen, Patrick Dumont, and Robert G. Goldstein,
aleging similar violations of Sections 10(b) and 20(a) of the Exchange Act over the same time period of Febraary 27, 2016 through September 15, 2020, On
March 22, 2021, the U.S. District Court granted Lead Plaintiffs’ motion to substitute Dr. Miriam Adelson, in her eapacity as the Special Administrator for the
estate of Sheldon G. Adelson, for Sheldon G. Adelson as a defendant in this action,

On May 7, 2021, the defendants filed a motion to dismiss the amended complaint, which on March 28, 2022, the U.S. District Court granted in its
entirefy. The U.S. District Court dismissed certain claims with prejudice, but granted Lead Plaintiffs leave to amend the complaint with respect to the other
claims by April 18, 2022. On April 8, 2022, Lead Plaintiffs filed a motion for reconsideration and to extend time to file an Amended Complaint. The defendants
filed an opposition to the motion on April 22, 2022,

On April 18, 2022, Lead Plaintiffs filed a second amended complaint. On May 18, 2022, the defendants filed a motion to dismiss the second amended
complaint, and briefing was completed on July 8, 2022,

On August 8, 2023, the U.S8, District Court denied Lead Plaintiffs’ motion for reconsideration, and granted in part and denied in part the defendants’
motion to dismiss the second amended complaint. The U.S. District Court dismissed Lead Plaintiffs’ allegations pertaining to the challenged statements that
were made in 2016, 2017 and
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2018, but allowed the allegations pertaining to the challenged staternents from 2019 and 2020 to proceed. On August 22, 2023, the defendants filed a motion
for partial reconsideration, requesting that the U.S. District Court reconsider its denial of the motion to dismiss with respect to the challenged statements from
2019 and 2020. Tf the motion for partial reconsideration is granted, this would result in dismissal of the second amended complaint. The defendants also
moved, in the event the motion for partial reconsideration is not granted, for certification for interlocutory appeal of the U.S. District Court’s order allowing the
challenged statements from 2019 and 2020 to proceed. The defendants simultaneously filed a motion for a stay pending adjudication of the motion for
reconsideration, which requests a stay of all discovery and case deadlines. Briefing on hoth motions was completed on September 12, 2023. On December 19,
2023, the U.S. District Court granted the defendants’ motion for partial reconsideration and, on Jamary 2, 2024, entered an amended order granting the
defendants’ motion to dismiss the second amended complaint in its entirety. The U.S. District Court also granted Lead Plaintiffs leave to file an amended
complaint by January 18, 2024. In addition, in light of its granting the motion for partial reconsideration, the U.S. District Court denied the defendants’ motion
for a stay of discovery and case deadlines as moot. On January 18, 2024, Lead Plaintiffs informed Defendants that they would not be filing an amended
complaint.

Management has determined that based on proceedings to date, it is currently unable to determine the probability of the outcome of this matter or the
range of reasonably possible loss, if any. The Company intends to defend this matter vigorously.

Turesky v. Sheldon G. Adelson, et al

On December 28, 2020, Andrew Turesky filed a putative sharcholder derivative action on behalf of the Company in the U.S, District Court, against
Sheldon G. Adelson, Patrick Dumont, Robert G. Goldstein, Irwin Chafetz, Micheline Chau, Charles D. Forman, Steven 1. Gerard, George Jamieson, Charles
A, Koppelman, Lewis Kramer and David F. Levi, all of whom are current or former directors andfor officers of LVSC. The complaint asserts claims for breach
of fiduciary duty, unjust enrichment, waste of corporate assets, abuse of conirol, gross mismanagement, violations of Sections 10(b), 14(a) and 20(g) of the
Exchange Act and for contribution under Seetions 10{b) and 21D of the Exchange Act. On February 24, 2021, the U.S. District Court entered an order granting
the parties’ stipulation to stay this action in light of the Daniels Family 2001 Revocable Trust putative securities class action (the “Securities Action™). Subject
to the terms of the parties’ stipulation, this action is stayed until 30 days afier the final resolution of the motion to dismiss in the Securities Action. On March
11, 2021, the U.8. District Court granted the plaintiff’s motion to substitute Dr. Miriam Adelson, in her capacity as the Special Administrator for the estate of
Sheldon G. Adelson, for Sheldon G. Adelson as a defendant in this actien. This action is in a prefiminary stage and management has determined that based on
proceedings to date, it is currently unable to determine the probability of the outcome of this matter or the range of reasonably possible loss, if any. The
Company intends to defend this matter vigorously.

Commitments
Macao Concession
Annual Premium

Under the Macao Concession, the Company is obligated to pay to the Macao goverhment an annual gaming premium with a fixed portion and a variable
portion based on the number and type of gaming tables it employs and gaming machines it operates. The fixed portion of the premium is equal to 30 million
patacas (approximately $4 million at exchange rates in effect on December 31, 2023). The variable portion is equal to 300,000 patacas per gaming table
reserved exclusively for certain kinds of games or players, 150,000 patacas per gaming tablc not so reserved and 1,000 patacas por electrical or mechanical
gaming machine, including slot machines (approximately $37,274, $18,637 and $124, respectively, at exchange rates in effect on December 31, 2023), subject
to a minimum of 76 million patacas (approximately $9 million at exchange rates in effect on December 31, 2023). Based on the gaming tables and gaming
machines {(which is at the maximum number of tables and machines currently allowed by the Macao government) in operation as of December 31, 2023, the
antinal premium payable to the Macao government is approximately $40 million during each of the next five years ending December 31, 2028, and
approximately 5158 million in aggregate thereafter through the termination of the Concession in December 2032,

The Company is also obligated to pay a special gaming tax of 35% of gross gaming revenues and applicable withholding taxes. Under the Concession,
the Company must also contribute 5% of its gross gaming revenue to
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utilities designated by the Macao government, a portion of which must be used for promotion of tourism in Macao. Additionally, under the Concession, the
Company is also obligated to pay a special annual gaming premium if the average of the gross gaming revenues of the Company's gaming tables and electrical
or mechanical gaming machines, including slot machines, is lower than a certain minimum amount determined by the Macao govemnment; such special
premium being the difference between the gaming tax based on the actual gross gaming revenues and that of the specified minimum amount; this minimum
amount has been set by the Macao government at 7 million patacas per gaming table and 300,000 patacas per gaming machine (approximately $1 million and
$37,274, respectively, at exchange rates in effect on December 31, 2023), for an annual total of 4.50 billion patacas (approximately $560 million at exchange
rates in effect on December 31, 2023) based on the maximum number of gaming tables and gaming machines the Company is currently authorized to operate.
No special annual gaming premium was paid for the year ended December 31, 2023,

Handover Record

Pursuant to the Handover Record, the Company is required to make annual payments of 750 patacas per square meter for the first three years and 2,500
patacas per square meter for the following seven years (approximately $93 and 8311, respectively, at exchange rates in effect on December 31, 2023). The
annual payment of 750 patacas per square meter will be adjusted with the Macao average price index of the corresponding preceding year for years two and
three and the annual payment of 2,500 patacas per squarc meter will be adjusted with the Macao average price index of the corresponding preceding year for
years five through ten. The annual fee for the next two years is approximately $13 million and $42 million for the next seven years, subject to the Macao
average price index adjustment mentiched above,

Committed Investment

Under the Concession, the Company is obligated to develop certain gaming and non-gaming investment projects by December 2032 in connection with,
among others, attraction of international visitors, conventions and exhibitions, entertainment shows, sporting events, eulture and art, health and wellness and
themed attractions, as well as support Macao's paosition as a city of gastronomy and increase community and maritime tourism, and we are required to invest, or
cause to be invested, at least 30.24 billion patacas {approximately $3.76 billion at exchange rates in effect on December 31, 2023), including 27.80 billion
patacas (approximately $3.43 billion at exchange rates in effect on December 31, 2023} on non-gaming projects. Pursuant to the concession agreement, the
Company is required to increase its investment in non-gaming projects by 20% as Macao's annual market gross gaming revenue exceeded 180 billion patacas
(approximately $22.36 billion at exchange rates in effect on December 31, 2023) for the year ended December 31, 2023, Consequently, the Company is
required to invest, or cause to be invested, an additional 5.56 billion patacas (approximately $691 million at exchange rates in effect on December 31, 2023) in
non-gaming investment projects by December 2032,

Non-Cancelable Contractual Obligations

The Company's non-cancelable contractual obligations (excluding operating leases and the Macao annual gaming premium mentioned above) is
$724 million as of Decomber 31, 2023. The amount excludes open purchase orders with the Company's supplicers that have not yet been received as these
agreements generally allow the Company the option to cancel, reschedule and adjust terms based on the Company's business needs prior to the delivery of
goods or performance of services. These obligations consist primarily of certain hotel management and service agreements, Some of the Company's hotel
properties operate pursuant to management agreements with various experienced third-party hotel operators (management companies), whereby the
management company controls the day-to-day operations of each of these hotels, and the Company is granted limited approval rights with respect to certain of
the management company’s actions. The non-cancelable period of the Company's management agreements ranges from 14 to 40 years with various extension
provisions and some with early termination options. Each management company reccives a base management fee, generally a percentage of revenue as defined.
There are also monthly fees for certain support services and some also include incentive fees based on altaining certain financial thresholds. Additionally, the
Company's non-cancelable contractual obligations also include agreements with certain celebrities and professional sports leagues and teams for the hosting of
events, advertising, marketing, promotional and sponsorship opportunities in order to promote the Company’s brand and services.
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Note 18 — Stock-Based Compensation

The Company has twoe equity plans that allow for the grants of stock-based compensation awards of the Company's common stock and ordinary shares of
SCL (the “2004 Plan™ and the “SCL Equity Plan,” respectively), which are described below. The 2004 Plan provides for the granting of equity awards pursuant
to the applicable provisions of the Internal Revenue Code and regulations in the United States.

Las Vegas Sands Corp. 2004 Equity Award Plan

The 2004 Plan gives the Company a competitive edge in attracting, retaining and motivating employees, directors and consultants and to provide the
Company with a stock plan providing incentives directly related to increases in its stockholder value. Any of the Company's subsidiaries' or affiliates'
employees, directors or officers and many of its consultants are eligible for awards under the 2004 Plan. The 2004 Plan provided for an aggregate of
26,344,000 shares of the Company's common stock to be available for awards. The 2004 Plan originally had a term of ten years, but in June 2014, the
Company's Board of Directors approved an amendment to the 2004 Plan, extending the tetm to December 2019, In May 2019, the Board of Directors and
stockholdets approved the adoption of the Las Vegas Sands Corp. Amended and Restated 2004 Equity Award Plan (the “Amended 2004 Plan™}, which extended
the term of the Amended 2004 Plan through December 2024 and increased the number of shares of common steck available for grants by 10,000,000 shares.
The compensation committee may grant awards of nonqualified stock options, incentive (qualified) stock options, stock appreciation rights, restricted stock
awards, restricted stock units, stock bonus awards, performance compensation awards or any combination of the foregoing. As of December 31, 2023, there
were 1,348,784 shares available for grant under the Amended 2004 Plan.

Stock option awards are granted with an exsrcise price squal to the fair market value (as defined in the Amended 2004 Plan) of the Company's stock on
the date of grant. The outstanding stock options generally vest over three to four years and have a contractnal term of ten years. Compensation cost for all stock
option grants, which all have praded vesting, is recognized on a straight-line basis over the awards' respective requisite service periods. The Company estimates
the fair value of stock options using the Black-Scholes option-pricing model. Expected volatilities are based on the Company's historical volatility for a period
equal to the expected life of the stock options. The expected option life is based on the contractual term of the option as well as historical exercise and
forfeiture behavior. The risk-free interest rate for periods equaf to the expected term of the stock option is based on the U8, Treasury vield curve in effect at the
time of grant. The expected dividend yield is based on the estimate of annual dividends expected to be paid at the time of the grant.

Under the 2004 Plan, the Company granted restricted stock to eligible employees (“restricted stock units”) and testricted stock to non-employee directors
(“restricted stock™). Such restricted stock units generally vest over three years or other periods subject to approval and the restricted stock vests on the earlier to
occur of the first anniversary of the date of grant and the date of the Company’s annual meeting of stockholders in the calendar year following the date of grant,
in each case, provided that the director is still serving on the Board on the vesting date. Grantees are entitled to any accumulated dividends in cash upon
vesting,

Sands China Ltd. Equity Award Plan

The SCL Equity Plan gives SCL a competitive edge in attracting, retaining and motivating employees, directors and consultants and to provide SCL with
a stock plan providing incentives directly related to increases in its stockholder value. Subject to certain criteria as defined in the SCL Equity Plan, SCL's
subsidiaries' or affiliates’ employees, directors or officers and its consultants are eligible for awards under the SCL Equity Plan,

The SCL 2009 Equity Plan had a term of ten years, which expired on November 30, 2019, and no (urther awards may be granted after the expiration of
the term. All existing awards previously granted under the SCI, 2009 Equity Plan, but which are unexercised or unvested, will remain valid and (where
applicable) exercisable in accordance with their terms of grant despite the expiration of the SCL 2009 Equity Plan. The 2019 Equity Award Plan was approved
by SCL's sharcholders on May 24, 2019, and took effect on December 1, 2019, with materially the same terms of the 2009 Equity Plan. As of December 31,
2023, there were 805,319,139 shares of SCL's ordinary shares common stock available for grant under the 2019 Equity Plan. SCL's remuneration committee
may grant awards of stock options, stock appreciation rights, restricted stock awards, restricted stock unils, stock bonus awards, performance compensation
awards or any combination of the foregoing pursuant to the SCL 2019 Equity Plan.
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Stock option awards are granted with an exercise price not less than the highest of (i) the closing price of SCL's stock on the date of grant, which must be
a business day, (ii) the average closing price of SCL's stock for the five business days immediately preceding the date of grant and (iii) the nominal value of a
SCL stock, which s $0.01. The outstanding stock options generally vest over four years and have contractual terms of ten years. Compensation cost for all
stock option grants, which generally have praded vesting is recognized on a straight-line basis over the awards' respective requisite service periods. SCL
estimates the fair value of stock options using the Black-Scholes option-pricing model. Expected volatilities are based on SCL's historical volatility for a period
equal to the expected life of the stock options. The expected option life is based on the contractual term of the option as well as historical exercise and
forfeiture behavior. The risk-free interest rate for periods equal to the expected term of the stock option is based on the Hong Kong Government Bond rate in
effect at the time of the grant. The expected dividend yield is based on the estimate of annual dividends expected to be paid at the time of the grant.

Under the SCL 2009 Equity Plan and the SCL 2019 Equity Plan, SCL granted restricted share units to eligible employees. Such restricted share units
generally vest over three years or other periods subject to approval. Grantees are entitled to a future cash payment that is equivalent to the fair value of the
restricted share unit and any accumulated dividends in cash upon vesting.

Stock-Based Compensation Activity

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

Year Ended December 31,

2023 2022 2021
LVSC Amended 2004 Plan:
Weighted average volatility 26.1 % 26.0% 25.1 %
Expected term {in years) _ 24 6.3 3.5
Risk-free rate 4.0% 2.1% 0.9 %
Expected dividend yield 1.7 % ' —% — %
SCL Equity Plan:
Weighted average volatility —% 43.7 % %
Expected term (in years) — 7.2 —
Risk-free rate. ' — % 27 % — %
Expected dividend yicld —% —% — %
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A summary of the stock option activity for the Company's equity award plans for the year ended December 31, 2023, is presented below;

) Weighted
Weighted Average Agprepate
Average Remaining Infrinsic
Exercise Contractual Value
Shares Price Life (Years) (in millions)
LVSC Amended 2004 Plan:
Outstanding as of Janvary 1, 2023 14,538,774 § 48.09
Granted 510,157 48.63
Exerecised {79,121) 46.95
Forfeited or expired (55,432) 65,11
Outstanding as of December 31, 2023 14,914,378 § 48,04 560 § 80
Exercisable as of December 31, 2023 10,250,358 % 50.82 470 % 45
SCL Equity Plan:
Outstanding as of January 1, 2023 48,400,900 $ 4.84
Exercised (190,700) 3.46
Forfeited or expired (3,884,850) _ 492
Outstanding as of December 31, 2023 44,325,350 § 4.84 400 $ 2
Exetcisable as of December 31, 2023 41,025,350 $ 505 562 % o

A summary of the unvested restricted stock and restricted stock units under the Company's equity award plans for the year ended December 31, 2023, is
presented below:

Weighted
Average
Grant Date
Sharcs Fair Valoe
LYSC Amended 2004 Plan:
Unvested Restricted Sitock
Balance as of January 1, 2623 40,6042 § 30.14
Granted 17,166 6l.15
Vested i (34,836) 30.14
Forfeited (5,806) 30.14
Balance as of December 31, 2023 . 17,166 % 61.15
Unvested Restricted Stock Units
Balance as of January 1, 2023 . 575,262 % 47,99
Granted 577,636 57.77
Vested " . (265,263) 48.10-
Forfeited {6,993) 43.66
Balance as of Deceniber 31, 2023 280,640 § 54.14
SCL Equity Plan:
Unvested Restricted Stock Units .
Balance as of January 1, 2023 21,157,564 § 2.79
Granted _ 6,792,000 344
Vested (9,315,592) 2.92
Forfeited (742,976 2,79
Balance as of December 31, 2023 17,890,996 § 2.98

The grant date fair value of SCL's restricted stock unit awards is the share price of 8CL's ordinary stock at the respective grant date. The fair value of
thesc awards is remeasured each reporting period until the vesting dates. Upon secitlement, SCL will pay the grantees an amount in cash calculated bascd on the
closing price of 8CL's stock on the vesting date or higher of (i) the closing price of SCL's stock on the vesting date, and {ii) the averape closing price of SCL's
stock for the five trading days immediately preceding the vesting date. The accrued liability
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associated with these cash-settled restricted stock units was $32 million and $34 million as of December 31, 2023 and 2022, respectively.

As of December 31, 2023, under the Amended 2004 Plan there was $36 million and $31 million of unrecognized compensation cost related to unvested
stock options and unvested restricted stock and stock units, respectively. The stock option and restricted stock and stock unit costs are expected to be
recognized over a weighted average period of 2.7 years, and 1.8 years, respectively,

As of December 31, 2023, under the SCL Equity Plan there was $3 million and $21 million of unrecognized compensation cost related to unvested stock
options and unvested restricted stock units, respectively. The stock option and restricted stock unit costs are expected to be recognized over a weighted average
period of 3.0 years and 1.8 years, respectively.

The stock-based compensation activity for the Amended 2004 Plan and SCL Equity Plan is as follows for the three years ended December 31, 2023:

Year Ended December 31,
2023 2022 221
(Dollars in millions, except welghted average grant date fair values)

Compensation expense;

Stock options 5 21 % 24§ 14

Restricted stock and stock units 51 46 13

b 72 % 70§ 27

Income tax benefit recognized in the eonsolidated statements of operations $ 3 % 2% 1
Compensation cost capitalized as part of property and equipment $ 1 $ 2 % 1
LVSC Amended 2004 Plan:
Stock options granted 510,157 1,730,000 4,513,468
Weighted average grant date fair value $ 1558 % 1274 § 8.63
Restricted stock granted 17,166 46,448 25,104
Weighted average grant date fair value . $ 61,15 § 30.14 § 55.76
Restricted stock units granted 571,636 123,497 786,310
Weighted average grant date fair value $ 57.77 % 4255 % 48.96
Stock options exercised:

Inttinsic value 5 1 3 — §

Cash received $ 3§ — % 7
SCL Equity Plan:
Stock options granted s 3,300,000 —
Weighted average grant date fair value $ — % 1.13  § —
Restricied stoek units granﬁ:d 6,792,000 9,393,200 13,039,600
Weighted average grant date fair value _ 5 344 § 232 % 3.22
Stock options exercised:

Intrinsic value 5 — 3§ — $ 3

Cash received 5 ' 1 3% — 5 12
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Note 19 — Related Party Transactions

During the years ended December 31, 2023, 2022 and 2021, Dr. Adelson, her family members and trusts and other entities established for the benefit of
Dr. Adelson's family members (collectively the “Principal Stockholders™) purchased certain services from the Company including security and medieal
support, design services and other goods and services for $2 million, $3 million and $2 million, respectively. For the years ended December 31, 2023, 2022 and
2021, the Company incurred less than §1 million, $1 million and $3 million, respectively, for food and beverage services, newspaper subscriptions and security
support from entities in which the Principal Stockholders have an ownership interest.

During the years ended December 31, 2023, 2022 and 2021, the Company incurred certain expenses of $11 million, $6 million and $3 million,
respectively, related to the Company's use of its Principal Stockholders' personal aircraft, yacht and aircraft refurbishment and maintenance services for
business purposes. During the years ended December 31, 2023, 2022 and 2021, the Company charged the Principal Stockholders $21 million, $19 million and
$21 million, respectively, related to aviation costs incurred by the Company for the Principal Stockholders' use of Company aviation personnel and assets for
personal purposes.

Related party receivables were $8 million and $2 million as of December 31, 2023 and 2022, respectively. Related party payables were approximately
$1 million and $1 million as of December 31, 2023 and 2022, respectively.

On November 28, 2023, the Company entered into an underwriting agreement (the “Underwriting Agreement”) with Dr, Miriam Adelson and the Miriam
Adelson Trust (the “Selling Stockholders™), and Goldman Sachs & Co. LLC and BofA Securities, Inc., as representatives (the “Representatives”) of several
underwriters, relating to the sale by the Selling Stockholders of 46,264,168 shares of the Company’s common stock, par value $0.00! per share (the “Common
Stock™), at a public offering price of $44 per share (the “Offering”). In addition, concurrently with the closing of the Offering, the Company repurchased
5,783,021 shares of its Common Stock from the Underwriters for $250 million at a price per share equal to the public offering price, less underwriting
discounts and commissions.

On July 11, 2022, the Company entered into an intercompany term loan agteemeni with SCL, a related party, in the amount of $1.0 billion, which is
repayable on July 11, 2028, In the first two years from July 11, 2022, SCL will have the option to elect to pay cash interest at 5% per annum or payment-in-
kind interest at 6% per annum by adding the amount of such interest to the then-outstanding principal amount of the loan, following which only cash interest at
5% per annum will be payable. This loan is unsecured, subordinated to all third party unsecured indebtedness and other obligations of SCL and its subsidiaries
and is eliminated in consolidation.
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Note 20 — Segment Information

The Company’s principal operating and developmental activities occur in two geographic areas: Macao and Singapore. The Company reviews the results
of operations and construction and development activities for each of its operating segments; The Venetian Macao; The Londoner Macao; The Parisian Macao;
The Plaza Macao and Four Seasons Macao; Sands Macao, and Marina Bay Sands. The Company also reviews construction and development activities for its
primary projects under development, in addition to its reportable segments noted above. The Cotpany has included Ferry Operations and Other (comprised
primarily of the Company’s ferry operations and various other operations that are ancillary to its propetties in Macao) and Corporate and Other to reconcile to
the consolidated results of operations and financial condition. The operations that comprised the Company’s former Las Vegas Operating Properties reportable
business segment were classified as a discontinued operation through February 22, 2022, and the information below for the years ended December 31, 2022

and 2021, excludes these results.

The Company's segment information as of and for the years ended December 31, 2023, 2022 and 2021, is as follows:

Food and Convention, Retail
Casine Rooms Beverage Mall and Other Net Revenues
(In millions)
Year Ended December 31, 2023
Macao:
The Venetian Macao $ 2,151 191 63 % 228 8 493 $ 2,682
The Londoner Macao 1,283 324 h{i] 66 33 1,792
The Parisian Macao 635 135 49 32 3 879
The Plaza Macao and Four Seasons Macao 462 94 30 187 6 779
Sands Macao 290 17 12 1 2 322
Ferry Operations and Other — — e — 103 105
4,841 761 240 514 203 6,559
Marina Bay Sands 2,681 443 344 254 127 3,849
Intercompany royalties C e — — — 224 224
Intercompany eliminationst — — — (1 (259) (260)
Total net revenues : $ 7,522 1,204 584 § 767 § 295§ 10,372
Year Ended December 31,2022
Macao:
The Venetian Macao - $ 438 55 17 % 155 % 17 % 682
The Londoner Macao 194 61 26 47 22 350
The Parisian Macao 116 33 10 25 4 188
The Plaza Macao and Four Seasons Macao 146 29 10 127 1 313
Sands Macao. ) 53 6 4 1 1 65
Ferry Operations and Other — — — — 29 29
_ 947 184 67 355 T 1,627
Marina Bay Sands 1,680 285 234 226 91 2,516
Intercompany royalties — — — L — 107 167
Intercompany eliminations!! — — — () (139) {140)
Total net revenyes 5 2,627 469 301 8§ 580 % 133 . % 4,110
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Year Ended December 31, 2021
Macao:
The Venetian Macao
The Londoner Macao
The Parisian Macao
The Plaza Macao and Four Seasens Macao
Sands Macao
Ferry Operations and Other

Marina Bay Sands
Intercompany royalties
Intercompany eliminations(
Total net revenues

LAS VEGAS SANDS CORP. AND SUBSIDIARIES
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS - (CONTINUED)

(1) Intercompany eliminations include royalties and other intercompany services.

Intersegment Revenues
Macao:
The Venetian Macao
The Londoner Macao
Ferry Operations and Other

Marina Bay Sands
Intercompany royalties
Total intersegment revenues

Food and Convention, Retail
Casine Rooms Beverapge Mall and Other Net Revenues
{In millions)

$ 94§ 78 24 % 195 % 16. 1,256
39 90 30 56 16 588

244 54 17 39 3 357

298 45 17 184 2 346

105 10 5 1 1 122

— — — — 28 28

1,987 276 93 475 66 2,897
905 139 106 176 44 1,370

— — —_— - 83 83
— —_ — 2) (114) (116)

$ 2,892 § 415§ 1199 % 649 § 79 4,234

Year Ended December 31,
2023 2022 2021
(In millions)

5 7 % 7% 4

— — 1

% 23 22

32 30 27

4 3 6

224 107 83
$ 260§ 140§ 116
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LAS VEGAS SANDS CORP. AND SUBSIDIARIES
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS - (CONTINUED)

Year Ended December 31,
2023 2022 2021
(In millions)

Adjusted Property EBITDA
Macao:

The Venetian Macao 1,054 §- (25) § 297

The Londoner Macao 516 (189) (84)

The Parisian Macao 269 (103) an

The Plaza Macao and Four Seagsons Macao 308 81 219

Sands Macao : 59 (81) (69)

Ferry Operations and Other 18 ()] @

2,224 (324) 338

Marina Bay Sands 1,861 1,056 448
Consolidated adjusted property EBITDA® 4,085 732 786
Other Operating Costs and Expenses
Stock-based compensation® - (29 (33 (12)
Corporate (230) (233) (211)
Pre-opening (15) (13) {19)
Development (205) (143) {109)
Depreciation and amortization (1,208) (1,036) (1,041)
Amortization of leasehold interests in land (58) (55) (56)
Loss on disposal or impairment of assels {27) (9) 27)
Operating income (loss) 2,313 (792) (689)
Other Non-Operating Costs and Expenses
Interest income 288 116 4
Interest expense, net of amounts capitalized {818) {702 (621)
Other expense &) 9 (31)
Loss on modification or early retirement of debt — — (137)
Income tax (expensc) benefit (344) (154) 5
Net income (loss) from confinuing operations 1,431 § (1,541) $ (1,469)

(1) Consolidated adjusted property EBITDA, which is a non-GAAP financial measure, is net income (loss) from continuing operations before stock-based compensation

expense, corporate expense, pre-opening expense, development expense, depreciation and amortization, amortization of leasehold interests in land, gain or Joss on disposal
of impairment of assets, interest, other income or expense, gain or loss on modification or early retirement of debt and income taxes. Consolidated adjusted property
EBITDA is a supplementzl non-GAAP financial measure used by management, as well as industry analysts, to evaluate operations and operating performance. In particular,
management utilizes consolidated adjusted property EBITDA to compare the operating profitability of its operations with those of its competitors, as well as & basis for
determiining certain incentive compensation, Integrated Resort companies have historically reported adjusted property EBITDA as a supplemental performance measure to
GAAP financial measures. In order to view the operations of their propertics on a more stand-alone basis, Integrated Resort companies, including Las Vegas Sands Corp.,
have historically excluded certain expenses that do not relate to the management of specific properties, such as pre-opening expense, development expense and corporate
expense, from their adjusted property EBITDA calculations. Consolidated adjusted properly EBITDA should not be interpreted as an altemative to income from operations
(as an indicator of operating performance) or to cash flows from operations (s a measure of liquidity), in each case, as determined in accordance with GAAP. The
Company has significant uses of cash flow, including capital expenditures, dividend payments, interest payments, debt principal repayments and income taxes, which are
not reflected in consolidated adjusted property EBITDA. Not all companies calculate adjusted property EBITDA in the same manner. As a result, consolidated adjusted
property EBITDA as presented by the Company may not be directly comparable to similarly titled measures presented by other companies.
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LAS VEGAS SANDS CORP. AND SUBSIDIARIES
NOTES TQ CONSOLIDATED FINANCIAL STATEMENTS - (CONTINUED)

(2) During the yeats ended December 31, 2023, 2022 and 2021, the Company recorded stock-based compensation expense of $72 million, §70 million and $27 million,
respectively, of which $43 million, $37 million and $15 million, respectively, was included in corporate expense in the accompanying consolidated statements of operations.

Year Ended December 31,

2023 2022 2021
(In millions)
Capital Expenditures
Corporate and Other $ 200 § 60 § 27
Macao:
The Venetian Macao 71 52 71
The Londoner Macao 132 175 551
The Parisian Macao 9 3 4
The Plaza Macao and Four Seasons Macao 15 9 19
Sands Macao 6 4 7
Ferry Operations and Other — — 1
233 243 633
Marina Bay Sands 584 348 148
Total capital cxpenditures b 1,017 § 651 § 328
December 31,
2023 2022 2021
(Tn millions)
Total Assets
Corporate and Other $ 5167 § 5422 % 1,357
Macao:
The Venetian Macao 2,548 2,135 2,087
The Londoner Macao 4,193 4,489 4494
The Parisian Macao 1,802 1,828 1,962
The Plaza Macao and Four Seasons Macao 1,059 1,020. 1,145
Sands Macao 287 208 233
Ferry Operations and Other 335 870 132
10,224 10,550 10,073
Marina Bay Sands 6,387 6,067 5,326
Total assets $ 21,778 § 22,039 § 16,756

129




Table of Contents

LAS VEGAS SANDS CORP. AND SUBSIDIARIES

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS - (CONTINUED)

Total Liong-Lived Assets™
Corporate and Other
Macao;
The Venetian Macao
The Londoner Macao
The Parisian Macao
The Plaza Macao and Four Seasons Macao
Sands Macao
Ferry Operations and QOther

Marina Bay Sands
Total long-lived assets

December 31,
2023 2022 2021
{In millions)

655 % 203 8 176
1,337 1,415 1,555
3,796 4,085 4,317
1,663 1,789 1,915

896 975 1,055

169 180 197

29 41 60
7,892 3,485 9,099
5,141 4,891 4,741

13,688 § 13,579 § 14,016

(1) Long-lived asscts include property and equipment, net of accumulated depreciation and amortization, and leasehold intercsts in land, net of accumulated amortization.
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LAS YEGAS SANDS CORP. AND SUBSIDIARIES
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS - (CONTINUED)

Note 21 — Selected Quarterly Financial Results (Unaudited)

Quarter
First) Second Third Fourth Tatal
{In millions, except per share data)

2023 '
Net revenues $ 2,120 % 2542 § 2,795 % 2915 % 10,372
Operating income 378 537 688 710 ) 2,313
Net income 145 368 449 469 1,431
Net income attributable to Las Vegas Sands Corp. 147 312 380 382 1,221
Basic carnings per share 0.19 0.41 0.50 0.50 1.60
Diluted earnings pet share 0.19 0.41 0.50: 0.50 1.60
2022
Net revenues 5 943 § 1,045 § 1,005 § 1,117 3% 4,110
Operating loss (302) (147). (177) (166) (792)
Net loss from continuing operations (478) (414) (380} (269) (1,541)
Income. (loss) from discontinued operations, net of tax 2,907 ’ {3) (1) (5) 2,898
Net income (loss) 2,429 417) (381) (274) 1,357
Net income (foss) attributable to Las Vegas Sands Corp. 2,530 {290) (239} (169) 1,832
Earnings (loss) per share - basic and diluted:

Loss from continuing operations _ § (049 $ 0.38) $ 031) $ (0.21) $ (1.40)

Income (loss) from discontinued operations, net of lax 3.80 — — (0.01) 3.80

Net income (foss) atiributable to Las Vegas Sands Corp. 5 331 % {0.38) § (0.31) § (0.22) § 240

(1) During the first quarter of 2022, the Company closed the sale of the Las Vegas Operations and recorded a gain on the sale of $2.86 billion, net of tax. The Las Vegas
Operations has been disclosed as a discontinued operation for all periods presented.

Because carnings per share amounts are calculated using the weighted average number of common and dilutive common equivalent sharcs outstanding
during each quarter, the sum of the per share amounts for the four quarters may not equal the total earnings per share amaounts for the respective year.
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SCHEDULE I — VALUATION AND QUALIFYING ACCOUNTS
LAS YEGAS SANDS CORP. AND SUBSIDIARIES
For the Years Ended December 31, 2023, 2022 and 2021

Balance at Provision Write-offs, Balance
Beginning for Net of at End
Description of Year Credit Losses Recoveries of Year
(In millions)
Provision for credit losses:
2021 $ 255 3 (26) $ 232
2022 b 232 15 (30) § 217
2023 $ 217 4 (20) $ 201
Balance at Balance
Beginning at End
Description of Year Additions Deductions of Year
{In millions)
Deferred income tax asset valuation aflowance:
2021 $ 4,922 115 (3 % 5,034
2022 $ 5,034 63 {1,014y $ 4,083
2023 $ 4,083 — 204y $ 3,879

132




Table of Contents

ITEM 9. — CHANGES IN AND DISAGREEMENTS WITH ACCOUNTANTS ON ACCOUNTING AND FINANCIAL DISCLOSURE
Not applicable.
ITEM 9A. — CONTROLS AND PROCEDURES

Evaluation of Disclosure Controls and Procedures

Disclosure controls and procedures are designed to ensure information required to be disclosed in the reports the Company files or submits under the
Securities Exchange Act of 1934 is recorded, processed, summarized and reported within the time periods specified in the SEC's rules and forms and such
information is accumulated and communicated to the Company’s management, including its principal executive officer and principal financial officer, as
appropriate, to aliow for timely decisions regarding required disclosure. The Company’s Chief Executive Officer and its Chief Financial Officer have evaluated
the disclosure controls and procedures {as defined in the Securities Exchange Act of 1934 Rules 13a-15(e) and 15d-15(c)) of the Company as of December 31,
2023, and have concluded they are effective at the reasonable assurance level.,

It should be noted any system of controls, however well designed and operated, can provide only reasonable, and not absolute, assurance the objectives of
the system are met. In addition, the design of any control system is based in part upon certain assumptions about the likelihood of future events. Because of
these and other inherent limitations of control systems, there can be no assurance any design will succeed in achieving its stated goals under all potential future
conditions, regardless of how remote.

Changes in Internal Control over Financial Reporting

There were no changes in the Company's internal control over financial reporting that occurred during the fourth quarter covered by this Annual Report
on Form 10-K that had a material effect, or was reasonably likely to have a material effect, on the Company’s internal cotiitol over financial reporting.

Management's Annual Report on Internal Control Over Financial Reporting

The Company's management is responsible for establishing and maintaining adequate internal control over financial reporting, as defined in Rules 13a-
15(f) and 15d~15(f) of the Securities Exchange Act of 1934, The Company's internal control over financial teporting is designed to provide reasonable
assurance regarding the reliability of financia reporting and the preparation of financial statements for external purposes in accordance with generally accepted
accounting principles. The Company's internal control over financial reporting includes those policies and procedures that:

(1) pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect the transactions and dispositions of the Company's assets;

(2) provide reasonable assurance transactions are recorded as necessary to permit preparation of financial statements in accordance with generally
accepied accounting prineiples and the Company's receipts and expenditures are being made only in accordance with authorizations of its management and
directors; and

(3) provide reasonable assurance regarding prevention or timely detection of unauthotized acquisition, use or disposition of the Company's assets that
could have a material effect on the financial statements.

Beeause of its inherent lmitations, 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 controls may become inadequate because of changes in conditions, ot the degree of compliance with the
policies or procedures may deteriorate.

The Company’s management assessed the effectivensss of the Company's internal control over financial reporting as of December 31, 2023. In making
this assessment, the Company’s management used the framework set forth by the Committee of Sponsoring Otganizations of the Treadway Commission in
“Internal Control — Integrated Framework (2013).”
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Based on this assessment, management concluded, as of December 31, 2023, the Company's internal control over financial reporting is effective based on
this framework.

The effectiveness of the Company's internal control over financial reporting as of December 31, 2023, has been audited by Deloitie & Touche LLP, an
independent registered public accounting firm, as stated in their report, which appears herein.

ITEM 9B. — OTHER INFORMATION

During the quarter ended December 31, 2023, there were no Rule 10b3-1 trading arrangements (as defined in Ttem 408(a) of Regulation S-K) or non-Rule
10b5-1 trading arrangements (as defined in Ttern 408(c) of Regulation S-K) adopted or terminated by any director or officer (as defined in Rule 16a-1(f) under
the Exchange Act) of the Company.

ITEM 9C. — DISCLOSURE REGARDING FOREIGN JURISDICTIONS THAT PREVENT INSPECTIONS
Not epplicable,
PART II1
ITEM 10. — DIRECTORS, EXECUTIVE OFFICERS AND CORPORATE GOVERNANCE

We incorporate by reference the information responsive to this Item appearing in our definitive Proxy Statement for our 2024 Annual Meeting of
Stockholders, which we expect to file with the Securities and Exchange Commission on or about March 28, 2024 (the “Proxy Statement”), including under the
captions “Board of Directors,” “Executive Officers,” “Delinquent Section 16(a) Reports™ and “Infoermation Regarding the Board of Directors and Board and
Other Commiftees.”

We have adopted a Code of Business Conduct and Ethics (the “Code™), which is posted on our website at www.sands.com, along with any amendments or
waivers {0 the Code. Copies of the Code are available without charge by sending a written request to Investor Relations at the following address: Las Vegas
Sands Corp., 5420 8. Durango Dr., Las Vegas, Nevada 89113,

ITEM 11. — EXECUTIVE COMPENSATION

We incorporate by reference the information responsive Lo this Item appearing i the Proxy Statement, including under the captions “Executive
Compensation and Other Tnformation,” “Director Compensation,” “Information Regarding the Board and Its Committees” and “Compensation Committes
Report” (which report is deemed to be furnished and is not deemed to be filed in any Company filing under the Securities Act of 1933 or the Securitics
Exchange Act of 1934).

ITEM 12. — SECURITY OWNERSHIP OF CERTAIN BENEFICIAL OWNERS AND MANAGEMENT AND RELATED STOCKHOLDER MATTERS

We incorporaie by reference the information responsive (o this Item appearing in the Proxy Statement, including under the captions “Equity
Compensation Plan Information” and “Security Ownership of Certain Beneficial Owners and Management.”

ITEM 13. — CERTAIN RELATIONSHIPS AND RELATED TRANSACTIONS, AND DIRECTOR INDEPENDENCE

We incorporate by reference the information responsive to this Item appearing in the Proxy Statement, including under the captions “Board of Dircctors,”
“Information Regarding the Board and Its Committees” and “Certain Transactions.”
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ITEM 14. — PRINCIPALACCOUNTANT FEES AND SERVICES

We incorporate by reference the information responsive to this Item appearing in the Proxy Statement, under the caption “Fees Paid to Independent
Registered Public Accounting Firm,”
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PART IV

ITEM 15, — EXHIBITS AND FINANCIAL STATEMENT SCHEDULES

{2) Documents filed as part of the Annual Repott on Form 10-X.,

(1) List of Financial Statements

Reports of Independent Registered Public Accounting Firm

Consolidated Balance Sheets

Consolidated Statements of Operations

Consolidated Statements of Comprehensive Income (Loss)

Consolidated Statements of Equity

Consolidated Statements of Cash Flows

Notes to Consolidated Financial Statements

(2) List of Financial Statement Schedule

Schedule IT — Valuation and Qualifying Accounts

(3) List of Exhibits
Exhibit No. Description of Document

2.1% Purchase and Sate Agreement dated as of March 2, 2021, by and_among Las Vegas Sands Corp,,_Pioneer OpCo, LILC and VICI
Propertigs L P, (incorporated by reference fromm Exhibit 2.1 to the Company’s current report on Form 8-K (File No. 001-32373) filed on
March 3. 2021).

2.2% Real Estate Purchase and Sale Agreement dated as of March 2. 2021, by and between Las Vegas Sands Corg._and VICT Propetties [P
{izcorporated by, reference from Exhibit 2.2 to the Company’s current report on Form 8-K (File No. 001-32373) filed on March 3.
2021).

2.3%% Letter Agreement. dated as of Angust 3. 2021, by and among Las Vegas Sands Corp.. Pioneer OpCo. LLC and VICI Properties L.P.
(incotporated by reference from Exhibit 2.1 to the Company's Quarterdy Report on Form 10-0 (Tile No. 00]:32373) for the quarter
ended September 30, 202 1 and filed on October 22, 2021),

2.4%% Amendiment to Letter Agreement, dated as of October 7, 2021, by and among_Las Vegas Sands Corp.. Pigneer OpCo, LLC and VICI
Properties 1..P. (incorporated by reference from Exhibit 2.2 1o the Company’s Quarterly Report on Form 10-0 (File No. 001-32373) for
the quarter ended September 30. 2021 and fited on October 22. 202 1),

31 Certilicate of Amended and Restated Articles of Incorporation of Las Vepas Sands Corp. (incorporated by reference from Exhibit 3.1 to
the Company’s Quarterly Repart on Form 10-0 (File No, 001-32373) for the quacter ended June 30, 2018 and filed on Tuly 25, 2018),

3.2* Third Amended and Restated By-Laws of 1Lag Vepas Sands Corp., as further amended eftective October 18, 2022

4.1 Form of Specimen Common Stock Certificate of Las Vegas Sands Corp. (incorporated by reference from Exhibit 4.1 to the Company's
Amendment No. 2 to Registration Statement on Form 8-1 (File No, 333-118827) filed on November 22, 2004),

42 Indenture, dated as of August 9. 208, between SCL_and LS. Banlk National Association. as trastee (mcorporated by reference from
Exhibit 4.1 o the Company’s Current Report on Form 8-K (File No. 001-32373) filed on August 10, 2018),

43 Indentwre, dated as of June 4. 2020, between SCT. and 1.8, Bank National Association. as trustee (incorporated by reference from
Exhibit 4.1 o the Company’s gurrent report on Form 8-K (File No. 001-32373) filed on June 5..2020).

4.4 Forms of 3,800% Senior Notes due 2026 and 4.375% Senior Nokes due 2030 (incorporated by reference from Exhibit 4.2 1o the

Company’s curreat report on Form 8-K (File No, 001-32373) filed on June 5, 2020),
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Exhibit No. Description of Docament

4.5 Indenture, dated as of September 23, 2021, between SCL and U.S. Banl Natienal Association, as wustee (incorporated by reference
from Exhibit 4.1 to the Company’s current report on Form 8-K (File No. 001-32373) filed on September 23. 202 1)

4.6 Forms of 2.300% Senjor Notes due 2027, 2.850% Senior Note due 2029 and 3.250% Senior Notes dug 2031 (incorporated by reference
from Exhibit 4.2 1o the Company’s current report.gn Form 8-K (File No. 001-32373) filed on Sepiember 23, 202 1),

4.7 Indenture. dated as of July 31, 2019, between Las Vepas Sands Corp. and U.S. Banl National Association. as lrustee {incorporated by
reterence from Exhibit 4.1 to the Company’s Current Report on Form 8-%. (File No. 001-32373) filed on July 31, 2019).

4.8 First Supplemental Indenture, dated as of July 31, 2019, between Las Vepas Sands Corp. and 1S, Bank National Association._as
trustee, relating to the 3,200% Notes due 2024 (incorporated by reference from Exhibit 4.2 to the Company’s Current Report on Form
8- (File No, 001-32373) [iled on July 31, 2019). - _

49 Form of Tas Vegas Sands Corg.’s 3.200% Notes due 2024 (incorporated by reference from Exhibit 4.3 to_the Company’s Current
Report on Form 8-K (File No. 001-32373) filed on July 31, 2019),

4.10 Second Supplemental Indentwre, dated as of July 31, 2019, between Las Vepas Sands Corp. and .S, Bank National Association, as
Lrustes..relating to the 3.500% Notes due 2026 (incorporated by reference from Exhibit 4.4 1o the Company’s Cucrent Report on Form
8-K (File No, 00£-32373) filed on Jufy 31,.2019).

4.11 Form of Las Vegas Sands Corp.’s 3.500% Notes due 2026 (incorporated by reference from Exhibit 4.5 to the Company’s Current
Report on Foum 8-K (File No. 001-32373) filed on July 31..2019),

412 Third Supplemental Indenture, dated as of July 31, 2019, between Las Vegas Sands Corp, and 11.S. Bank Nationsl Association. as
irustee, relating (o the 3.900% Notes due 2029 (incorporated by reference from Exhibit 4.6 to the Company’s, Current Report on Form
8:K (Eile No. 001-32373) filed on Juty 31, 2019),

4.13 Form of Las Vepas Sands Corp.’s 3.900% Notes due 2029 (incorporated by reference from Exlibit 4.7 o0 the Company’s Current
Report on Form 8-K (File No. 001-32373) fled on July 31, 2019).

4.14 Eourth Supplemental fndenture, dated as of November 25, 2019, between Las Vegas Sands Corp. and U.S. Bank Natipnal Association,
as_trustee, relating to the 2.900% Notes dug 2025 {incorporated by reference from Exhibit 4.2 to the Company's Current Report on
Eorm 8-K (File No. 001-32373) filed on November 25, 2019},

4.15 Form of Las Vegas Sands Corp.’s 2,900% Notes due 2023 (incorporated by reference from Lxhibit 4.3 to the Company's Cugrent
Report on Form 8-K (File No. 001-32373) filed on November 25, 2019).

4.16 Description of Capital Stock (incorporated by reference from Exhibit 4.13 to the Company's Annual Report on Form 10-K_(File No.
001-32373) for the year ended December 31,2019 and filed on February 7. 2020).

10.1 Facility Agreement dated November 20, 2018, among_Sands China Lid.. Benk of China Limited, Magau Branch, as agent._the
arrangers listed therein_and_the original lenders listed therein (incorporated by reference from Exlibit 10.9 to the Company's Annual
Report on EForm [0=K (File No. 001-32373) for the year ended December 31. 2018 and filed on February 22, 2019),

10.2F Waiver and Amendment Request Letter, dated March 27, 2020, with respect to the Facility Agreement, dated as of November 20, 2018,
by.and among Sands China Ltd.. as borrower. Bank of China Limited. Macau Branch. as agent,_and the arrangers and lenders parly
thereto (incorporated by reference from Exhibit 10.1 to the Company’s_current report on Form 8-K (File No. 001-32373) filed on
March 27, 2620).

10.3% Waiver Exfension_and Amendment Request Letter. dated September 112020, with respect fo the Facility Agreement, dated as of

November 20, 2018 by and among Sands China Ltd,. as borvrower, Bank of China Limited. Macan Branch, as agent, and ihe ATANEErS
and lenders party thereto (incorporated by, reference from Exhibit 10.1 to the Company’s current report on Form 8-K (File No. 001-
32373) filed on September 11, 20203,
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Exhibit No.

Description of Document

1041

10.5¢

10.6

10.7

10.8+

10.9%

10.10

10.11%

10.12

10.13

10.14

Waiver Txtension and Amendment Request 1etter, dated July 7. 2021, with respect io the Facility Agreement. dated as of November
20,2018, by and among Sands China Lid,. as borrower, Bank of China Limited. Macau Branch, as agent, and the arrangers and lenders
party. thereto (incorporated by reference from Exhibit 10.1 to the Company’s current report on Form 8-K (File No. 001-32373) filed on
July 7. 2021).

Waiver Extension and Amendment Request Letter, dated November 30, 2022, with respeet to ihe Facitity Agreement, dated as of
November 20, 2018, by and among Sands China Ltd. as borrower, Bank of China Limited. Macan Branch. as agens, and_the arvangers
and lenders patty thereto {incorporated by reference from Exhibit 10.1 to the Company’s. carrent report on Form 8-K (File No. 001-
32373) filed on Noyember 30..2022)

Amended and Restated Facility Agreement dated May 11, 2023, among Sands China Lid.. Back of China_Limited. Macau Branch. as
agent, the arrangers listed therein and the orjginat lenders listed therein (incorporated by reference from Exhibit 10.1 to the Company’s
curpsnt report on Form 8-K (File No. 001-32373) filed on May 12, 2023),

Revolving Credit Agreement, dated as of August 9. 2009, by and among Las. Yeeas Sands Corp.. the Lenders from time to time party

thereto and The Bagls of Nava Scotia, as Administrative Agent and Issuing Bank {incorporated by reference troms Fxhibit 10,1 to the
Company’s Current Report on Forn 8-K (File No, 00]1-32373) filed on Augpst 12, 2019).

Amendment No, | (o Revolving Credit Agregment, dated as of September 23, 2020, by and among 1as Vegas Sands Corp,. the Lenders
from Lime 1o time party thereto and The Bank o[ Nova Seotia. as Adminisirative Agenl (incorporated by reference from Exhibit 10.1 1o
the Company’s current teport oa Form 8-K (Fite No. 001-32373) filed on Seplember 23, 20201,

Amendment No. 2 to Revolving Credit Agreement, dated as of September 3, 2021, by and amosg Las Vegas Sands Corp.. the Lenders
from Lime o time party thereto and The Bank of Nova Scotia, as Administrative Agent (incorporated by reference from Exhibit 10.1 g0
the Company’s ¢urrent repott on Form 8-K (File No. 001-32373) filed on September 3, 2021).

Amendmeut No. 3 to Revolving Credit Agreement, dated as of December 7, 2021, by and between Las Vepas Sands Corp. and The
Bank of Nova Scotia. as Administrative Agent {incorporated by reference from Exhibit 10.1 to the Company's current report on Fopm
8-K (File No. 001-32373) filed on December 7, 2021},

Amendment No_ 4.to Revolving Credit Agreement, dated as of January 30, 2023, by and among 1.as Vegas Sands Corp., the Lenders
from time to time party therety and The Bank of Nova Scotia, as Administrative Agent {incorporated by reference from Exhibit 10.1 to
the Company’s eurient report on Form 8-K (File No. 001-32373) filed on Jannary 31..2023),

Amendment No. 3 1o Revolving Credit Agreement. dated as of Jupe 38, 2023, exeented and delivered by The Bank of Nova Scotfz. as
Administrative Agent for. the Lenders (incorporated by reference from Exhibit 10.2 to the Company’s Quarterly Report on Form 10-0
(File No, 001-32373) for the quarier ended Jung 30, 2023 and filed on July 2, 2023).

Facility Agreement. dated as of June 25, 2012, among Marina Bay Sands Pte. Lid.,_as borrower, DBS Bank Ltd.. Oversea-Chinese
Banking_Cotporation Limited. United Overseas Bank Limited and Malayan Banking_Berhad, Singapore Branch. as global
coordinators. DBS Bank 1.td.. as agent for the finance parties and security trustee for the secured partics and cortain other lenders party
thereto (incotporated by refercnce from Lxhibic 10.2 to the Company's Ouarterly Report on Form 10-Q (File No, 001-32373) for the
guarter ended June 30, 2012 and filed on August 9, 2012),

Amendment and Restatement Agreement dated as of Aupust 29, 2014, w the Facility Asreement._dated as of Jung 23. 2012 (as
amended by an amendment agreement dated November 20. 2013}, among_Marina Bay_Sands Pee. Ltd.. as borrower,_various lenders
party thereto, DBS Bank Lid. ("DBS"), Oversea-Chinese Banking Corporation Limited. United Gverseas Bank Limited and Malayan
Banking Berhad, Singapore Branch, as plobal coordinators, DBS, as agent and security trustee, and DBS. Oversea-Chinese Banking
Corporation Limited, United, Overseas Bank Limited, Malavan_ Banking Berbad, Singapore Branch, Standard Chartered Banl,
Sumitomo Mitsui Banking Corporation and CTMB Bank Berhad, Singapore Branch, as mandated lead arrangers (including as Schedule
3_thersto. the Form of Amended and Restated Facility Agreement) (incorporated by reference from, Exhibit 10.1 1 e Company's

Omarterly Repott on Form 10-0 (File No, 001-32373) for the quarter ended September 30, 2084 and fited on November 5. 2014).
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Second Amendment and Restatement Agreement dated as of March 14, 2018, to the Facility Agreement. dated as of June 23. 2012 (as
amended by an amendment agreement dated November 20, 2013 and further amended and restated by an_amendment and restatement
agreement dated August 29, 2014), among Marina Bay Sands Pte, Lid,..as borrower, various lenders party_thereto and DBS Bank 1 td,
as agent and security trustee (incorporated by reference from Exhibit 10.1 io the Company's Quasterty Report on Form 10-0 (File No.
001-32373) for the quarter ended March 31. 2018 and filed on April 27, 2018).
Third Amendment ancl Restatement Agreement, dated as of August 30, 2019, among_Marina Bay Sands Pte. Licl._as borrower, the
various lenders party thereto and DBS Bank Ltd.. as agent and security trustee and the other parties thereto (incorporated by reference
from Exhibit 10.) (o the Company’s Current Report on Form 8-K (File No. 001-32373) filed on September 4. 2019).

Fourth Amendment and Restatement Agreement, daie FFebruary 9, 2022, among Maring Bay Sands Pre. Lid., as borrower,_angd
DBS Bank Tid.. as agent and seenrity trustee (incorporated by reference from Exhibit 10.1 w the Company’s current report on Form 8-
K (File No. 001-32373) filed on February 14, 2022),

Amendment Letter, dated Jue 18, 2020, with respect o the facility agreement._originally dated as of June 23. 2012 (as amended.
restated. amended and. sgstated, supplemented and otherwise modified) among Marina Bay Sands Pie. Lid.. the lenders party thergto.
DBS Bank Lid,, as the agenl,_and the other parties thereto {incorporated by reference from Fxhibit 10.1 to the Company s_curvent
report on Form 8-K (File No. 001-32373) filed on JTune 19, 2020).

Amendment Letter, dated September 7. 202 1, with respect to the facility agreement. originally dated as of June 23, 2012 {(as amended,
restated, amended and restated, supplemented and otherwise modified) among Marina Bay Sands Pte, Ltd., the lenders party_thereto,
DBS Bank Lid...as the agent, and the olher parties thereto (incorporated by veference from Exhibit 10.1 to the Company's current
report. on Form 8-K (File No, 001-32373) filed on September 7, 2021).

Land Concession Agreement, dafed as_of December 16, 2003, relating to the Sands Macao between ihe Macac Special Administrative
Region and Venetian Macan Eimited (ingorporated by reference from, Exhibit 10,39 to the Company's Amendment No. | to
Regisuration Statement on Form, S-1.(File No. 333-118827) dated October 25, 2004).

Amendmens. published on Ajil 23, 2008, to Land Concession Agreement. dated as of December 10, 2003._relating to_the Sands
Macao between the Macan Special Administrative Region and Venetian Macau Limited (incorporated by reference from Exhibit 10.3
to the. Company's Quarterly Report on Form 10-Q (File No. 001-32373) for te quarter ended March 31. 2008 and filed on May 9.
2008),

Land Concession Aesrgzment. dated as of April 10, 2007, relating to the Venetian Macao, Four Seasong, Macae and Site 3 among the
Macau Special Administrative Region, Veaetian Cotai Limited and. Venetian Macau Limited (incorporated by reference from Exhibit
10.3 1o _the Company's Quarterly Reporl on Form £0-Q (File No. 001-32373) for the quarter ended March 31, 2007 and filed on
May 0. 2007).

Amendment published or Ocigber 29. 2008, to Land Concession Apreement between Macau Special Administrative Region and
Venetian Cotai Limited (incorparated by reference from Exhibit 10.5 to the Company's Quarterly Report on Form 10-0 (File No. 601~
32373) for the quarter ended September 30. 2008 and filed op November 10, 2008).

Amendment,_ published on June §, 2013, to Land Concession Agreement between Macau Special Administrative Region and Venetian
Cotai Limited (incorporated by reference from Exhibit 10.22 ko the Company's Annual Report on Form 10-K (File No, 00£-32373)_for
the year ended December 31, 2018 and filed on February 22, 2019).

Amendment._published on Qctober 22, 2014, to Land Concession Agreement between Macau Special Administrative Region and
Venetian Cotai Limited {incorporated by reference from Exhibit 10,23, o, the Company’s Annual Report on Form 10-K (File No. 001-
32373) for.the vear ended December 31, 2018 and filed on February 22, 2019},

Land Concession Agreement. dated as of May 5. 2010, _relating to The Londoner Macao among the Macau Special Administrative
Region, Venetian Orient Limfted and Yenctian Macau Limited (incorporated by reference from Exhibit 10.24 to the Company's Annyal

Repott on Form 10-K (Fite No, 001-32373) [or the vear ended Decemiber 31.. 2018 and filed on Tebruary 22, 2019).
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Development Agreement, dated Augyst 23, 2006, between the Singapore Tourism Board and Mariga Bay Sands Pte. Lid. (incorporated
by_reference from Exhibit. 10.3 to the Company's Quarterly Report on Form 10-Q (File Mo, 001-32373) for the guarter ended

September 30, 2006 and_fited on November 9, 2006).

Supplement to Development Agreement. dated December 11. 2009, by and between Singapore Tourism Board and Marina Bay Sands
FTL. LTD (incorporated by reference from Exhibit 10.76 to the Company's Annual Report on Form 10-K (File No. 001-32373) for the
year ended December 31,2009 and filed on March 1. 2010)

Supplemental Development Agreement, dated March 22, 2023, between the Singapore Tourism Board and Marina Bav_Sands Pie. Lid.

{incorporated by reference from Exhibit 10.2 to the Company's Quarterly. Report on Form 10-Q (File No, 001-32373) for the quarter
ended March 31, 2023 and filed on April 21, 2023).

Develonpment Agreement, dated April 3, 2019, between the Singapore Tourism Beard and Marina Bay Sands Pie. Lid. {incorporated by,

reference from Exhibit 10.1 to the Company's Quarterly Report on Form 10-0 (File No. 00£-32373) for the theee and six months ended
June 30. 2019 and filed on July 24, 2019),

Las Vegas Sands Corp. 2004 Equity Award Plan (Amended and Restated) (incorporated by reference from Exhibit 10.1 to the
Company's Quarterly Report on Form 10-0) (File No, 001-32373) for the guarier ended June 30, 2014 and filed on August 7. 2014),

Curvent Report on Form 8-K (Eile No, 001-32373) filed on May 20. 2019),

Form of Dirvector Restrieted Stock Award Agreement under the 2004 Equity Award Plan (incorporated by reference from Exhibit 10.5
to the Company's Quanerly Report on Form $0-0 (File Na. 001-32373) for the quarter ended March 31, 2018 and filed on Aprif 27,
2088),

Form_of Restricted Stock Award Agreement under the 2004 Equily Award Plan (incorporated by reference from Exhibit 10.6 1o the
Company's Quarterly Report on Form 10-Q (File No. 001-32373), for the quarter ended March 31, 2018 and filed on April 27, 2018).

Form _of Nonqualified Stock Option_Agreement under the 2004 Equity Award Plan (incorporated by reference from Exhibit 10.51 (o
the Company’s Annnal Report on Form 10-K (File No. 001-32373) tor the vear ended December 31, 2010 and filed on March 1. 2011).

Form of Nonqualified Stock Option Apreement under the 2004 Equity. Award Plan (incorporated by reference from Exhibit 10.4 to the
Company's Quarlerly Report on Form 10-Q (File No. 001-32373)_for the quarter ended March 31, 2018 and filed on April 27. 2018).
Eorm of Dirgetor Nonguatitied Siock Option Agreement under the 2004 Equity Award Plan (incorporated by reference from Exhibit
10.3 o the Company's Quarterly Report on Form 10-Q (File No, 001-32373) for the quarter ended March 3§, 2018 and liled on April
27,2018},

Form of Director Restricted Stock Units Award Agreement under the 2004 Equity Award_Plan (incorporated by reference from Exhibit
10.7 5o the Company's Quarterty Report on Form (8- (File No. 001-32373)_for the quarier ended March 31. 2018 and filed on Agpril
Z1.3018),

Form of Director Restricled Stock Units Award Agreement under the 2004 Equity Award Plan (wilh defgrred, settlement) (incorporated
by reference from Exhibit 10,8 to the Company's Quarterly Report on Form 10-0Q (File No. 001-32373) for the quarter ended March
31,2018 and filed on Apeil 27, 201R),

Form of Restricted Stack Units Award Agreement under the 2004 Equity Award Plan {incorporated by reference from Exhibit 10.9 1o
the Company's Quarlerly Report on Form 10-Q (File No. 001-32373) for the quarter ended March 31, 2018 and filed on April 27,
2018).

Las Vegas Sands Corp. Amended and Restated Executive Cash Incentive Plan (incorporated by reference from Exhibit 10.9 to the
Company's Quarterly Report on Form 10-Q (File No. 801-32373 for the quarter eaded June 30. 2018 and filed on July 25, 2018).
Second Amended and Restated Repistration Rights Agreement, dated as of November 14, 2008, by and among Las Vegas Sands Corp..
Dr. Miriam Adelson and the other Adelson Holders (as defined thergin) ihat are party to the agreement from timg to time (incorporated
by reference from Exhibit 10.2 to the Company's Current Report on Form 8K (File No. 001-32373) filed on November 4, 20081,
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Investor Rights Agreement, dated as of September 30, 2008, by and between Las Vepas Sands Corp. and the [nvestor named iherein
{incorporated by reference from Exhibit 10.3 to the Company's Quarterly Report on Form 10-Q (File No. 001-32373) for the quarter
ended September 30, 2008 and filed on November 10, 20683,

Las Vegas Sands Corp. Non-Emplovee Director Deferred Compensation Plan (incorporated by reference from Exhibit 10.88 to the
Company's Annual Report on Form 10-K (File No, 001-32373) for the vear ended December 31, 2011 and filed on February 29, 2012),
Amendment 10 Non-Employee Director Compensation, Program - Increase to Annual Cash Retainer {incorporated by reference from
Lxhibit 10.3 to the Company's Quarterly Report on Form 10-0_(File No. 001-32373), for the three and nine months ended September
30,2019 and filed on O¢tober 23, 2019),

Employment Agreement.. dated August 19,2019, among Las Yegas Sands Cofp.,_Las Vepas Sands. LLC and 1. Zachary Hudson
{incorporated by reference from Txhibit 10,2 to the Company's Quarterly Report on Form [0-0Q (File No. 001-32373) lor the quarter
ended June 30. 2020 and filed on Tuly 24, 2020).

Jerms of Continned Employment, dated March 24. 2021, _among Tas Vegas Sands Corp.. Las Vepas Sands, LLC and Robert G,
Goldstein {incorporated by reference from Exhibit 10.1 to the Company’s enrrent report on Form 8-K (File No. 001-32373)_filed on
March 24, 2021).

Terms of Continued Employment, dated Mavch 24, 202 1. among, Las Vegas Sands Corp., Las Vegas Sands. LLC and Patrick Dumont
{incorporated by reference from Exhibit 10.2 to the Company’s current report on Form 8K (File No. 001-32373) filed on March 24,
2021).

Terms of Continued Employviment, dated March 24,2021, among Las Vegas Sands Corp., Las Vegas Sands, LLC znd Randy A, Hyzak

{incorporated by reference from Exhibit 10.3 to the Company’s cuitent report on Form 8-K (File No, D01-32373) filed on March 24.
2021)

First Amendment to Emplovment Agreement, dated March 24, 2021, among, Las Vegas Sands Corp., Las Vegas Sands, LLC and D,
Zachary Hudsen (incorporated by refercnce from Exhibit 10.4 to the Company’s current report on Form 8-K (File No. 001-32373)
filed on Marely 24, 2021),

Second Amendment to Employment Agreement. dated December 13. 2023, among Las Vesas Sands Corp.. Las Vegas Sands, LLC and
D. Zachary ITudson,

First Amendment to Fraployment Agreement. dated January 25, 2024 among Las Vegas Sands Corp.. Las Vegas Sands. LLC and
Randy A. Hyzak.

Form of Term Loan Credit and Securily Agreement. by anl among Las Vegas Sands Corp., Pioaeer OpCo. 1EC, Pioneer HoldCo, LLC
and the Guacantors party. thereto (incorporated by reference from Exhibit 10.2 to the Company s curreat report on Form 8-k (File No.
001-32373) filed on March 3. 2021).

Subordinated Term L.oan Agreement. dated as of July 1§, 2022, by and between Sands China Eid.,_as the Borrower._and Las Vepas
Sands Corp.. as the Lender (incorporated by reference from Exhibit 10.1 to the Company's Ouarterly Report on Form 10-0 (File No,
001-32373) for the guarter ended June 30, 2022 and filed on fuly 22. 2022),

Concession Contract for the Operation of Casine Games.of Chance in the Macao Special Administrative Region. dated as of December
16..2022. by and between the Macao Special Administrative Region and Venetian Macae Limited (incorporated by reference from
Exhibit 1051 1o (he Company's Angual Renort on Form 10-K (File No. 001-32373) for the year ended December 31, 2022 and filed on
February 3. 2023).

Deed ol Reversion {The Londoner Macao), dated, as of December 30, 2022, by and among_Venetian Macau Limited, Venetian Oricnt
Limited and the Macao Soecial Administrative Region (incorperated by reference lrom Exhibit 10,32 to the Company's Annual Report
on Form 10-K (File No, 001-32373)_for the year ended December 31, 2022 and fited on February 3. 2023),

Handover Deed, dated as of December 30, 2022, by and between Venetian Macau Limited and the Macao_Special Administrative

Region (incorporated by_reference from Exhibic 10.53 to the Company's Annual Report on Form 10-K (File No. 001-32373) for the
year ended December 3£, 2022 and filed on February 3, 2023).
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10.58tF Term Loan Credit and Security Agreement, dated as of February 23, 2022, by and among Pioneer HoldCo, LLC, Pioneer OpCa, LI,
as Borrower, the Guaractors party thereto, and Las Vegas Sands Corp. {incorporated by reference from Exhibit 10.3 to the Company’s
Quarterly Report on Form 10-0 (File No. 001-32373) for the quarter ended March 31, 2022 and filed on April 29, 20223,

21.1* Subsidiarics of T.as Vegas Sands Corp.

23.1* Consent of Deloitte & Touche LILP

23.2* Consent of Haiwen & Pariners

Jr1# Certification of the Chief Executive Officer pursuant o Section 302 of the Sarbanes-Oxley Act of 2002,

3l1.2% Certification of the Chiel Financial Officer pursuant o Section 302 of the Sarbanes-Oxley Act of 2002,

32.1++ Certification of Chief Executive Officer of Lus Vegas Sands Corp. pursuant to [8 U.S.C, Secrion 1350, as adopted pursnant to
Section 906 of the Sarbanes-Oxlev Act of 2002,

32,24+ Certification of Chief Financial Officer of Las Vegas Sands Corp. pursuant to 18 1.5.C, Section 1350, as_adopted pursuant to
Section 806 of the Sarbanes-Oxlev Act of 2002

97 Clawback Policy.

101#* The following financial information from the Company’s Annual Report on Form 10-K for the year ended December 31, 2023,
formatted in Inline Extensible Business Reporting Language ("iXBRL"): (i) Consolidated Balance Sheets as of December 31, 2023 and
2022, (ii) Consolidated Statements of Operations for the years ended December 31, 2023, 2022 and 2021, (iii) Consolidated Statements
of Comprehensive Income (Loss) for the years ended December 31, 2023, 2022 and 2021, (iv? Consolidated Statements of Equity for
the years ended December 31, 2023, 2022 and 2021, (v) Consolidated Statements of Cash Flows for the years ended December 31,
2023, 2022 and 2021, and (vi) Notes to Consolidated Financial Statements.

104 Cover Page Interactive Data File - the cover page XBRL tags arc embedded within the Inline XBRL document,

*  Filed herewith.

**  The following Deeds of Reversion are substantially identical in all material respects, except as to the subject property, to the Deed of Reversion that is
filed as Exhibit 10.56 hereto and are being omitted in reliance on Instruction 2 to Ttem 601 of Regulation S-K:

Deed of Reversion (The Venetian Macao), dated as of December 30, 2022, by and among Venetian Macau Limited, Venetian Cotai Limited, Venetian
Orient Limited and Cotai Strip Lot 2 Apart Hotel (Macau) Limited and the Macao Special Administrative Region.

Deed of Reversion (The Parisian Macao), dated as of December 30, 2022, by and among Venetian Macan Limited, Venetian Cotai Limited, Venetian
Qrient Limited and Cotai Strip Lot 2 Apart Hotel (Macau) Limited and the Macao Special Administrative Region.

Deed of Reversion {The Four Seasons Macao), dated as of December 30, 2022, by and among Venetian Macau Limited, Venetian Cotai Limited,
Venetian Orient Limited and Cotai Strip Lot 2 Apart Hotel {Macau} Limited and the Macao Special Administrative Region.

Deed of Reversion (The Sands Macao}, dated as of December 30, 2022, by and among Venetian Macan Limited, Venetian Cotai Limited, Venetian
Orient Limited and Cotai Strip Lot 2 Apart Hotel (Macau) Limited and the Macao Special Administrative Region.

+ Certain identified information has been redacted from the exhibit in accordance with Trem 601(b)(2)(ii) or 601(b)(10)(iv) of Regulation S-K, as applicable

11 Certain schedules to this exhibit have been omitted in accordance with Item 601(a)(5) of Regulation S-K.

+ Denotes a management contract or compensatory plan or arrangetment.
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++ This exhibit will not be deemed "filed” for purposes of Section 18 of the Securities Exchange Act of 1934, as amended, or otherwise subject to the
liability of that section. Such exhibit shall not be deemed incorporated into any filing under the Securities Act of 1933, as amended, or the Securities
Exchange Act of 1934, as amended,

ITEM 36. — FORM 10-K SUMMARY

None.
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SIGNATURES

Pursuant to the requirements of Section 13 or 15(d) of the Securities Exchange Act of 1934, the registrant has duly caused this Annual Report on Form
10-K to be signed on its behalf by the undersigned thereunto duly authorized.

LAS VEGAS SANDS CORP.
February 7, 2024 /s/ ROBERT G. GOLDSTEIN
Robert G. Goldsiein,

Chairman of the Board and
Chief Executive Officer

Pursuant to the requirements of the Securities Exchange Act of 1934, this Annual Report on Form 10-K has been signed below by the following persons
ot1 behalf of the registrant and in the capacities and on the dates indicated.

Signature Title Date
Chairman of the Board, Chief Executive Officer and
/s/ ROBERT G. (GOLDSTEIN Dircctor Februatry 7, 2024
Robert G. Goldstein (Principal Executive Officer)
/5/ PATRICK DUMONT President, February 7, 2024
Patrick Dumont Chief Operating Officer and Director
/s/ IRWIN CHAFETZ Director February 7, 2024
Irwin Chafetz
8/ MICHELINE CHAU Director February 7, 2024
Micheline Chau
/8! CHARLES D. FORMAN Director February 7, 2024
Charles D. Forman
8/ LEWIS KRAMER Dircetor February 7, 2024
Lewis Kramer
/8! ALAIN L1 Director February 7, 2024
Alain Li
Executive Vice President and
. Chief Finaneial Officer -
/s RANDY HYZAK (Principal Financial Officer and Principal Accounting February 7, 2024
Randy Hyzak Officer)
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THIRD AMENDED AND RESTATED
BY-LAWS
{as further amended effective October 18, 2022)
of
LAS VEGAS SANDS CORP.
(A Nevada Corporation)

ARTICLE 1
DEFINITIONS

As used in these By-laws, unless the context otherwise requires, the term:

1.1

“Articles of Incorporation” means the Certificate of Restated Articles of Incorporation of the Corporation, as

further amended, supplemented or restated from time to time.

fime.

1.2
1.3
1.4
1.5

1.6
1.7
1.8
1.9
1.10
1.11
1.12
1.13
1.14
1.15
1.16

“Assistant Secretary” means an Assistant Secretary of the Corporation.
“Assistant Treasurer” means an Assistant Treasurer of the Corporation.
“Board” means the Board of Directots of the Corporation.

“By-laws” means these Amended and Restated By-Laws of the Corporation, as further amended from time to

“Chairman” means the Chairman of the Board of Directors of the Corporation,

“Corporation” means Las Vegas Sands Corp., 2 Nevada corporation.

“Directors™ means the directors of the Corporation.

“Entire Board” means all then-authorized Directors of the Corporation.

“Exchange Act” means the Securities Exchange Act of 1934, as amended, or any successor statute thereto.
“General Corporation Law™ means Chapter 78 of the Nevada Revised Statutes, as amended from time to time.
“Office of the Corporation™ means the principal executive office of the Corporation.

“President” means the President of the Corporation.

“Secretary™ means the Secretary of the Corporation.

“Securities Act” means the Securities Act of 1933, as amended, or any successor statute thereto.

“Stockholders” means the stockholders of the Corporation.




1.17  “Treasurer” means the Treasurer of the Corporation.
1.18  “Vice President™ means a Vice President of the Corporation.

ARTICLE 2
TOCKHOLDERS

2.1 Place of Meetings. Every meeting of Stockholders may be held at such place, within or without the State of
Nevada, as may be designated by resolution of the Board from time to time. The Board may, in its sole discretion, determine that the
meeting of Stockholders shall not be held at any place, but may instead be held solely by means of remote communication in
accordance with Nevada law.

2.2 Annual Meeting. A meeting of Stockholders shall be held annually for the election of Directors at such date
and time as may be designated by resolution of the Board from time to time. Any other business may be transacted at the annual
meeting.

2.3 Special Meetings. Special meetings of Stockholders may be called only by (a) the Chairman or (b) a
majority of the members of the Board and may not be called by any other person or persons. Business transacted at any special
mecting of Stockholders shall be limited to the purpose stated in the notice.

2.4 Fixing Record Date. For the purpose of (a) determining the Stockholders entitled (i) to notice of or to vote
at any meeting of Stockholders or any adjournment thereof or {ii) to receive payment of any dividend or other distribution or
allotment of any rights, or entitled to exercise any rights in respect of any change, conversion or exchange of stock; or (b) any other
lawful action, the Board may fix a record date, which record date shall not ptecede the date upon which the resolution fixing the
record date was adopted by the Board and which record date sha!l not be (%) in the case of clause (a)(i) above, more than 60 days nor
less than 10 days before the date of such meeting and (y) in the case of clause (a)(ii) or (b) above, more than 60 days prior to such
action. If no such record date is fixed:

2.4.1 the record date for determining Stockholders entitled to notice of or to vote at a meeting of
Stockholders shall be the close of business on the day next preceding the day on which notice is given, or, if notice is waived, the
close of business on the day next preceding the day on which the meeting is held; and

242 the record date for determining Stockholders for any purpose other than those specified in Section
2.4.1 hereof shall be at the close of business on the day on which the Board adopts the resolution relating thereto.

When a determination of Stockholders of record entitled to notice of or to vole at any meeting of Stockhelders has been made as
provided in this Section 2.4, such determination shall apply to any adjournment thereof unless the Board fixes a new record date for
the adjourned meeting.

2.5 Notice of Meetings of Stockholders. Whenever under the provisions of applicable law, the Articles of
Incorporation or these By-laws, Stockholders are required or permitted to take any action at a meeting, notice shall be given stating
the place, if any, date and hour of the meeting, the means of remote communication, if any, by which Stockholders and proxy holders
may be deemed to be present in person and vote at such meeting, and, in the case of a special meeting, the purpose or purposes for




which the meeting is called. Notice of any meeting shall be given, not less than 10 nor more than 59 days before the date of the
meeting, to each Stockholder entitled to vote at such meeting, If mailed, such notice shall be deemed to be given when deposited in
the United States mail, with postage prepaid, directed to the Stockholder at his or her address as it appears on the records of the
Corporation. An affidavit of the Secretary or an Assistant Secretary or of the transfer agent of the Corporation that the notice
required by this Section 2.5 has been given shall, in the absence of fraud, be prima facie evidence of the facts stated therein. Any
meeting of Stockholders, annual or special, may adjourn from time to time to reconvene at the same or some other place. When a
meeting is adjourned to another time or place, notice need not be given of the adjourned meeting if the time and place thereof are
announced at the meeting at which the adjournment is taken, and at the adjourned meeting any business may be transacted that might
have been transacted at the meeting as originally called. H, however, the adjournment is for mote than 30 days, or if after the
adjournment a new record date is fixed for the adjourned meeting, a notice of the adjourned meeting shall be given to each
Stockholder of record entitled to vote at the meeting,

2.6 Waivers of Notice. Waiver by a Stockholder in writing of a notice required to be given to such Stockholder
shall constitute a waiver of notice of the meeting, whether executed and/or delivered before or after such meeting, Attendance by a
Stockholder at a meeting shall constitute a waiver of notice of such meeting except when the Stockholder attends a meeting for the
express purpose of objecting, at the beginning of the meeting, to the transaction of any business on the ground that the meeting has
not been lawfully called or convened. Neither the business to be transacted at, nor the purpose of, any regular or special meeting of
the Stockholders need be specified in any waiver of notice.

27 List of Stockholders. With the frequency required by law, the Secretary shall prepare a list of the
Corporation’s stockholders, which shall be made available for inspection and copying as and to the extent required by applicable
law, including without limitation Section 78.105 of the Nevada Revised Statutes. In addition, the Secretary shall prepare and make,
or cause to be prepared and made, at least 10 days before every meeting of Stockholders, a complete list of the Stockholders entitled
to vote at the meeting, arranged in alphabetical order, and showing the address of each Stockholder and the number of shares
registered in the name of each Stockholder. Such list shall be open to the examination of any Stockholder, the Stockholder’s agent
or aftorney, at the Stockholder’s expense, for any purpose germane to the meeting, during the meeting and during ordinary business
hours for a period of at least 10 days prior to the meeting, at the principal place of business of the Corporation.

2.8 Quorum of Stockholders; Adipurnment. At each meeting of Stockholders, the presence in person or by
proxy of the holders of a majority in voting power of all outstanding shares of stock entitled to vote at the meeting of Stockholders,
shall constitute a quorum for the transaction of any business at such meeting, except that, where a separate vote by a class or series
or classes or series is required, a quorum shall consist of no less than a majority in voting power of the shares of such class or series
or classes or series. When a quorum is present to organize a meeting of Stockholders and for purposes of voting on any maiter, the
quorum for such meeting or matter is not broken by the subsequent withdrawal of any Stockholders. In the absence of a quorum, the
holders of a majority in voting power of the shares of stock present in person or represented by proxy at any meeting of
Stockholders, including an adjourned meeting, whether or not a quorum is present, may adjourn such meeting to another time and
place. Shares of its own stock belonging to the Corporation or to another corporation, if a majority of the shares entitled to vote in
the election of directors of such other corporation is held, directly or indirectly, by the Corporation, shall neither be entitled to vote
nor be




counted for quorum purposes; provided, however, that the foregoing shall not limit the right of the Corporation to vote stock,
including but not limited to its own stock, held by it in a fiduciary capacity.

29 Yoting; Proxies. Subject to any voting rights that may be granted to a holder of shares of a series of the
Corporation’s preferred stock then outstanding, every Stockholder entitled to vote at any meeting of Stockholders shall be entitled to
one vote for each share of stock held by such Stockholder which has voting power upon the matter in question. Except as otherwise
provided by Articles 5, 8 and 9 of the Articles of Incorporation, Sections 3.3, 3.6 and 6.7 of these By-laws, any provision of the
Articles of Incorporation or these By-laws subsequently adopted requiring a different proportion, the rules and regulations of any
stock exchange applicable to the Corporation, applicable law or pursuant to any rules or regulations applicable to the Corporation or
its securities, at any meeting of Stockholders, all matters shall be decided by the affirmative vote of a majority in voting power of
shares of stock present in person or represented by proxy and entitled to vote thereon. At all meetings of Stockholders for the
election of Directors, a plurality of the votes cast shall be sufficient to elect. Each Stockholder entitled to vote at a meeting of
Stockholders may authorize another person or persons to act for such Stockholder by proxy but no such proxy shall be voted or acted
upon after six months from its date, unless the proxy provides for a longer period, not to exceed seven years. A proxy shall be
irrevocable if the written authorization states that it is irrevocable and if, and only so long as, it is coupled with an interest sufficient
in law to support an irrevocable power. A Stockholder may revoke any proxy that is not irrevocable by attending the meeting and
voting the Stockholder’s shares in person or by delivering to the Secretary a revocation of the proxy or by delivering a new proxy
bearing a later date,

2.10 Voting Procedures and Inspectors of Election at Meetings of Stockhalders. The Board, in advance of any
meeting of Stockholders, may appoint one or more inspectors, who may be employees of the Corporation, to act at the meeting and
make a written report thereof. The Board may designate one or more persons as alternate inspectors to replace any inspector who
fails to act. If no inspector or alternate is able to act at a meeting, the person presiding at the meeting may appoint one or more
inspectors to act at the meeting. Each inspector, before entering upon the discharge of his or her duties, shall take and sign an oath
faithfully to execute the duties of inspector with strict impartiality and according fo the best of his or her ability. The inspectors shall
(a) ascertain the number of shares outstanding and the voting power of each, (b) determine the shares represenied at the meeting and
the validity of proxies and ballots, (c) count all votes and ballots, (d) determine and retain for a reasonable period a record of the
disposition of any challenges made to any determination by the inspectors, and (¢) certify their determination of the number of
shares represented at the meeting and their count of all votes and ballots. The inspectors may appeint or retain other persons ot
entities to assist the inspectors in the performance of their duties. Unless otherwise provided by the Board, the date and time of the
opening and the closing of the polls for each matter upon which the Stockholders will vote at a meeting shall be determined by the
person presiding at the meeting and shall be announced at the meeting. No ballot, proxies or votes, or any revocation thereof or
change thereto, shall be accepted by the inspectors afier the closing of the polls unless any court properly applying jurisdiction over
the Corporation upon application by a Stockholder shall determine otherwise. In determining the validity and counting of proxies
and ballots cast at any meeting of Stockholders, the inspectors may consider such information as is permitted by applicable law. No
person who is a candidate for office at an election may serve as an inspector at such election.




2.11 Conduct of Meetings; Organization; Director Nominations and Other Stockholder Proposals.

(a) The Board may adopt by resolution such rules and regulations for the conduct of the meeting of
Stoclholders as it shall deem appropriate. At each meeting of Stockholders, the President, or in the absence of the President, the
Chairman, or if there is no Chairman or if there be one and the Chairman is absent, a Vice President, and in case more than one Vice
President shall be present, that Vice President designated by the Board (or in the absence of any such designation, the most senior
Vice President, based on age, present), shall preside over the meeting. Any presiding officer of a meeting may delegate its duties and
responsibilities to another officer entitled to preside over a meeting pursuant to the preceding sentence. Except to the extent
inconsistent with such rules and regulations as are adopted by the Board, the person presiding over any meeting of Stockholders
shall have the right and autharity to convene and to adjourn the meeting, to prescribe such rules, regulations and procedures and to
do all such acts as, in the judgment of such person, are appropriate for the proper conduct of the meeting. Such rules, regulations or
procedures, whether adopted by the Board or prescribed by the presiding officer of the meeting, may include, without limitation, the
following: (i) the establishment of an agenda or order of business for the meeting; (ii) rules and procedures for maintaining order at
the meeting and the safety of those present; (iii) limitations on attendance at or participation in the meeting applicable to
Stockholders of record of the Corporation, their duly authorized and constituted proxies or such other persons as the person
presiding over the meeting shall determine; (iv) restrictions on entry to the meeting after the time fixed for the commencement
thereof} and (v) limitations on the time allotted to questions or comments by participants. The presiding officer at any meeting of
Stockholders, in addition to making ary other determinations that may be appropriate to the conduct of the meeting, shall, if the facts
watrant, determine and declare to the meeting that a matter or business was not properly brought before the meeting and if such
presiding officer should so determine, such person shall so declare to the meeting and any such matter or business not properly
brought before the meeting shall not be transacted or considered. Unless and to the extent determined by the Board or the person
presiding over the meeting, meetings of Stockholders shall not be required to be held in accordance with the rules of parliamentary
procedure. The Secretary, or in his or her absence, one of the Assistant Secretaries, shall act as secretary of the meeting. In case
none of the officers above designated to act as the person presiding over the meeting or as secretary of the meeting, respectively,
shall be present, a person presiding over the meeting or a secretary of the meeting, as the case may be, shall be designated by the
Board, and in case the Board has not so acted, in the case of the designation of a person to act as secretary of the meeting,
the person to act as secretary of the meeting shall be designated by the person presiding over the meeting.

(b) Only persons who are nominated in accordance with the following procedures shall be eligible for
election as Directors. Nominations of persons for election to the Board may be made at an annual meeting or special meeting of
Stockholders only (i) by or at the direction of the Board, (ii) by any nominating committee designated by the Board or {iii) by any
Stockholder of the Corporation who was a Stockholder of record of the Corporation at the time the notice provided for in this
Section 2.11 is delivered to the Secretary, who is entitled to vote for the election of Directors at the meeting and who complies with
(A) the applicable provisions of Section 2.11(d) hereof and (B) the applicable requirements of Rule 14a-19 under the Exchange Act
(persons nominated in accordance with {iii) above are referred to herein as “Stockholder nominees”).




{c) At any annual meeting of Stockholders, only such business shall be conducted as shall have been
properly brought before the meeting. To be properly brought before an annual meeting of Stockholders, (i) business must be
specified in the notice of meeting (or any supplement thereto) given by or at the direction of the Board, (ii) otherwise properly
brought before the meeting by or at the direction of the Board or (iii) otherwise properly brought before the meeting by a
Stockhoider who was a Stockholder of record of the Corporation af the time the notice provided for in this Section 2.11 is delivered
to the Secretary, who is entitled to vote at the meeting and who complies with the applicable provisions of Section 2.11(d) hereof
{business brought before the meeting in accordance with (iii) above is referred to as “Stockholder business™).

(d) At any annual or special meeting of Stockholders (i) all nominations of Stockholder neminees must
be made by timely written notice given by or on behalf of a Stockholder of record of the Corporation (the “Notice of Nomination™)
and (ii) all proposals of Stockholder business must be made by timely written notice given by or on behalf of a Stockholder of record
of the Corporation (the “Notice of Business”). To be timely, the Notice of Nomination or the Notice of Business, as the case may be,
must be delivered personally to, or mailed to, and received at the Office of the Corporation, addressed to the attention of the
Secretary, (i) in the case of the nomination of a person for election to the Board, or business to be conducted, at an annual meeting of
Stockholders, not less than ninety (90) days nor more than one hundred and twenty (120) days prior to the first anniversary of the
date of the prior year’s annual meeting of Stockholders or (ii) in the case of the nomination of a person for election to the Board at a
special meeting of Stockholders, not more than one hundred and twenty (120) days prior to and not less than the later of (a) ninety
(90) days prior to such special meeting or (b) the tenth day following the day on which the notice of such special meeting was made
by mail or Public Disclosure; provided, however, that in the event that either (i) the annual meeting of Stockholders is advanced by
more than thirty (30) days, or delayed by more than seventy (70) days, from the first anniversary of the prior year’s annual meeting
of Stockholders or (ii) no annual meeting was held during the prior year, notice by the Stockholder to be timely must be received
(i) no earlier than one hundred and twenty (120) days prior to such annual meeting and (ii) no later than the later of ninety (90) days
prior to such annual meeting or ten (10) days following the day the notice of such annual meeting was made by mail or Public
Disclosure. In no event shall the adjournment or postponement of an annual or special meeting, or the Public Disclosure thereof,
commence a new time period (or extend any time period) for the giving of the Notice of Nomination or Notice of Business, as
applicable. ‘

Notwithstanding anything in the immediately preceding paragraph to the contrary, in the event that the number of
directors fo be elected to the Board at an annual meeting is increased and there is no public announcement by the Corporation
naming the nominees for the additional directorships at least one hundred (100) days prior to the first anniversary of the preceding
year’s annual meeting, a Notice of Nomination shall also be considered timely, but only with respect to nominees for the additional
directorships, if it shall be delivered at the Office of the Corporation, addressed to the attention of the Secretary, not later than the
close of business on the tenth (10th) day following the day on which such public announcement is first made by the Corporation.

The Notice of Nomination shall set forth (i) the name and record addtess of the Stockholder and/or beneficial owner proposing
to make nominations, as they appear on the Corporation’s books, (ii) the class and number of shares of stock held of record and
beneficially by such Stockholder and/or such beneficial owner, (iii) whether and the extent to which any derivative instrument, swap,
option, warrant, short interest, hedge or profit interest or othet transaction has been entered into by or on behalf of such




Stockholder and/or such beneficial owner, or any affiliates or associates of such persons, with respect to stock of the Corporation,
(iv) whether and the extent to which any other transaction, agreement, arrangement or understanding (including any short position or
any borrowing or lending of shares of stock of the Corporation) has been made by or on behalf of such Stockholder and/or such
beneficial owner, ot any affiliates or associates of such persons, the effect or intent of any of the foregoing being to mitigate loss to,
or to manage risk or benefit of stock price changes for, such person, or any affiliates or associates of such person, or to increase or
decrease the voling power or pecuniary or economic interest of such person, or any affiliates or associates of such person, with
respect to stock of the Corporation, (v) a description of all agreements, arrangements, or understandings (whether written or oral)
between such Stockholder and/or such beneficial owner, or any affiliates or associates of such persons, and any proposed nominee or
any other person or persons (including their names) pursuant to which the nomination(s) are being made by such person, and any
matetial interest of such person, or any affiliates or associates of such person, in such nomination, including any anticipated benefit
therefrom to such person, or any affiliates or associates of such person, (vi) a representation that the Stockholder is a holder of record
of stock of the Corporation entitled to vote at the meeting and intends to appear in person or by proxy at the meeting to propose such
nomination, (vii} all information regarding each Stockholder nominee that would be required to be set forth in a definitive proxy
statement filed with the Securities and Exchange Commission pursuant to Section 14 of the Exchange Act, and the written consent of
each such Stockholder nominee to being named as a nominee in any proxy statement relating to the annual or special meeting, as
applicable, and to serve if elected, (viii) each Stockholder nominee’s written representation and agreement that he or she (A} is not
and will not become a party to any agreement, arrangement or understanding with, and has not given any commitment or assurance
to, any person or entity as to how such Stockholder nominee, if elected as a director of the Corporation, will act or vote on any issue
or question that has not been disclosed to the Corporation, (B) is not and will not become a party to any agreement, arrangement or
understanding with any person or entity other than the Corporation with respect to any direct ot indirect compensation,
reimbursement or indemnification in connection with service or action as a director that has not been disclosed to the Corporation,
(C) has read and will comply with the Corporation’s code of ethics, corporate governance guidelines, stock ownership and trading
policies and guidelines and any other policies or guidelines of the Corporation applicable to directors, and (1) will make such other
acknowledgments, enter into such agreements and provide such information as the Board of Directors requires of all directors,
including promptly submitting all completed and signed questionnaires required of the Corporation’s directors, {(ix) all other
information required by Rule 14a-19 under the Exchange Act and (%) all other information that would be required to be filed with the
Securities and Exchange Commission if the person propesing such nominations were a participant in a solicitation subject to Section
14 of the Exchange Act. The Corporation may require any Stockholder nominee to furnish such other information as it may
reasonably require to determine the eligibility of such Stockholder nominee to serve as a Director of the Corporation. A stockholder
providing a Notice of Nomination shall further update and supplement such netice (i) if necessary, so that the information provided
or required to be provided in such Notice of Nomination shall be true and cotrect as of the record date for determining the
Stockholders entitled to receive notice of the annual meeting or special meeting, and such update and supplement shall be delivered
personally to, or mailed to, and received at the Office of the Corporation, addressed to the attention of the Secretary, not later than 5
business days after the record date for determining the Stockholders entitled to receive notice of such annual meeting or special
meeting and (ii) to provide evidence that the stockholder providing a Notice of Nomination has solicited proxies from holders
representing at least 67% of the voting power of the shares entitled to vote in the election of directors , and such update and
supplement shall be delivered personally to, or mailed to, and received at




the Office of the Corporation, addressed to the attention of the Secretary, not later than 5 business days after the stockholder
providing a Notice of Nomination files a definitive proxy statement in connection with such annual meeting or special meeting. The
person presiding over the meeting shall, if the facts warrant, determine and declare to the meeting that any proposed nomination of a
Stockholder nominee was not made in accordance with the foregoing procedures and, if he should so determine, he shall so declare
to the meeting and the defective nomination shall be disregarded.

The Notice of Business shall set forth (i) the name and record address of the Stockholder and/or beneficial owner proposing
such Stockholder business, as they appear on the Corporation’s books, (ii) the class and number of shares of stock held of record and
beneficially by such Stockholder and/or such beneficial owner, (ili) whether and the extent to which any derivative instrument, swap,
option, warrant, short interest, hedge or profit interest or other transaction has been entered into by or on behaif of such Stockholder
and/or such beneficial owner, or any affiliates or associates of such persons, with respect to stock of the Corporation, (iv) whether
and the extent to which any other transaction, agreement, arrangement or understanding (including any short position ot any
borrowing or lending of shares of stock of the Corporation) has been made by or on behalf of such Stockholder and/or such
beneficial owner, or any affiliates or associates of such persons, the effect or intent of any of the foregoing being to mitigate loss to,
or to manage risk or benefit of stock price changes for, such person, or any affiliates or associates of such person, ot (o increase or
decrease the voting power or pecuniary or economic interest of such person, or any affiliates or associates of such person, with
respect to stock of the Corporation, (v) a representation that the Stockholder is a holder of record of stock of the Corporation entitled
to vote at the meeting and intends to appear in person or by proxy at the meeting to propose such business, (vi) a brief description of
the Stockholder business desired to be brought before the annual meeting, the text of the proposal (including the text of any
resolutions proposed for consideration and, in the event that such business includes a proposal to amend the By-laws, the language
of the proposed amendment, and the reasons for conducting such Stockholder business at the annual meeting, (vii) a description of
all agreements, arrangements, or understandings (whether written or oral)} between or ameong such Stockhelder and/or such
beneficial owner, or any affiliates or associates of such persons, and any other person or persons (including their names) in
conneclion with the proposal of such business and any material interest of such person or any affiliates or associates of such person,
in such business, including any anticipated benefit therefrom to such person, or any affiliates or associates of such person, and
(viii} all other information that would be required to be filed with the Securities and Exchange Commission if the person proposing
such Stockholder business were a patticipant in a solicitation subject to Section 14 of the Exchange Act. A stockholder providing a
Notice of Business shall further update and supplement such notice, if necessary, so that the information provided or required to be
provided in such Notice of Business shall be true and correct as of the record date for determining the Stockholders entitled to
receive notice of the annual meeting and such update and supplement shall be delivered personally to, or mailed to, and received at
the Office of the Corporation, addressed to the attention of the Secretary, not later than 5 business days afier the record date for
determining the Stockholders entitled to receive notice of such annual meeting. Notwithstanding anything in these By-laws to the
conirary, no business shall be conducted at the annual meeting of Stockholders except in accordance with the procedures set forth in
this Section 2.11(d), provided, however, that nothing in this Section 2.11(d) shall be deemed to preclude discussion by any
Stockholder of any business properly brought before the annual meeting in accordance with said procedure. Only such business
shall be conducted at a special meeting of Stockholders as shall have been brought before the meeting pursuant to the Corporation’s
notice of meeting. The person presiding over the meeting shall, if the facts warrant, determineg and declare to the meeting, that
business was not properly brought before the meeting in accordance with




the foregoing procedures and, if he should so determine, he shall so declare to the meeting and any such business not propetly
brought before the meeting shall not be transacted.

Notwithstanding the foregoing provisions of this Section 2,11, if the Stockholder (or a qualified representative of the
Stockholder) does not appear at the annual or special meeting of Stockholders to present the Stockholder nomination ot the
Stockholder business, as applicable, such nomination shall be disregarded and such
business shall not be transacted, notwithstanding that proxies in respect of such vote may have been received by the Corporation.

For purposes of this Section 2.11, “Public Disclosure” shall be deemed to be first made when disclosure of such date
of the annual or special meeting of Stockholders, as the case may be, is first made in a press release reported by the Dow Jones News
Services, Associated Press or comparable national news service, or in a document publicly filed by the Corporation with the
Securities and Exchange Commission pursuant to Sections 13, 14 or 15(d) of the Exchange Act.

Notwithstanding the foregoing, a Stockholder shall also comply with all applicable requirements of the Exchange Act
and the rules and regulations thereunder with respect to the matters set forth in this Section 2.11. Nothing in this Section 2.11 shall
be deemed to affect any rights of the holders of any series of prefetred stock of the Corporation pursuant to any applicable provision
of the Certificate of Incorporation.

Nothing contained in this Section 2,11 shall be deemed to affect any rights of Stockholders to request inclusion of
proposals in the Corporation’s proxy statement pursuant to Rule 14a-8 under the Exchange Act (or any successor provision).

2.12 Order of Business. The order of business at all meetings of Stockholders shall be as determined by the
person presiding over the meeting,
ARTICLE 3
DIRECTORS
3.1 General Powers. The business and affairs of the Corporation shall be managed by or under the direction of

the Board. The Board may adopt such rules and regulations, not inconsistent with the Articles of Incorporation or these By-laws or
applicable law, as it may deem proper for the conduct of its meetings and the management of the Corporation,

_ 3.2 Number; Qualification; Term of Office. The total number of Directors constituting the Entire Board shall
be not less than 3 nor more than 15, with the then-authorized number of Directors being fixed from time to time by the Board.
Directors need not be Stockholders. Each Director shall be elected to hold office for a term expiring at the next annual meeting of
Stockholders and until the election and qualification of his or her successor in office or until any such Director’s earlier death,
resignation, disqualification or removal from office.

33 Election. Directors shall be elected by a plurality of the votes cast at a meeting of Stockholders by the
holders of shares present in person or represented by proxy at the meeting and entitled to vote in the election.

34 Newly Created Directorships and Vacancies. Subject to the rights of the holders of any series of preferred
stock then outstanding, any newly created directorships resulting from any increase in the authorized number of Directors or any




vacancies in the Board resulting from death, resignation, retirement, disqualification, removal from office or other cause may be
filled by a majority vote of the remaining Directors then in office although less than a quorum, or by a sole remaining Director, and
Directors so chosen shall hold office until the expiration of the term of office of the Director whom he or she has replaced or until his
or her successor is duly elected and qualified. No decrease in the number of Directors constituting the Board shall shotten the term
of any incumbent Director. When any Director shall give notice of resignation effective at a future date, the Board may fill such
vacancy to take effect when such resignation shall become effective in accordance with the General Corporation Law,

3.5 Resignation. Any Director may resign at any time upon notice given in writing or by electronic
transmission to the Corporation. Such resignation shall take effect at the time therein specified, and, unless otherwise specified in
such resignation, the acceptance of such resignation shall not be necessary to make it effective.

3.6 Removal. Except for those Directors elected by the holders of any series of preferred stock provided for or
fixed pursuant to the provisions of the Articles of Incorporation, any Director, ot the Entire Board, may be removed from office at
any time, but only for cause and only by the affirmative vote of at least 66-2/3% of the total voting power of the outstanding shares
of stock of the Corporation entitled to vote generaily in the election of Directors, voting together as a single class.

3.7 Compengsation. Each Director, in consideration of his or her service as such, shall be entitled to receive
from the Corporation such amount per annum
or such fees for attendance at Directors’ meetings, or both, as the Board may from time to time determine, together with
reimbursement for the reasonable out-of-pocket expenses, if any, incurred by such Director in connection with the performance of
his or her duties. Each Director who shall serve as a member of any committee of Directors, including as chairperson of such
committee of Directors, in consideration of serving as such shall be entitled to such additional amount per annum or such fees for
aftendance at committee meetings, or both, as the Board may from time to time determine, together with reimbursement for the
reasonable out-of-pocket expenses, if any, incurred by such Director in the performance of his or her duties. Nothing contained in
this Section 3.7 shall preclude any Director from serving the Corporation or its subsidiaries in any other capacity and receiving
proper compensation therefor.

3.8 Regular Meetings. Regular meetings of the Board may be held without notice at such times and at such
places within or without the State of Nevada as shall from time to time be determined by the Board,

3.9 Special Meetings. Special meetings of the Board may be held at any time or place, within or without the
State of Nevada, whenever called by the Chairman, the President or the Secretary or by a majority of the Directors then serving as
Directors on at least 24 hours’ notice to each Director given by one of the means specified in Section 3.12 hereof other than by mail,
or on af least three days’ notice if given by mail. Special meetings shall be called by the Chairman, President or Secretary in like
manner and on like notice on the written request of a majority of the Directors then serving as Directors. Notwithstanding the
foregoing, for a majority of Directors then serving as Directors to call a special meeting of the Board or request that a special
meeting be called, they must first give the Chairman prior written notice of the calling of, or request for, a special meeting and the
proposed agenda for such meeting at least 12 hours before calling for or requesting such meeting given by one of the means
specified in Section 3.12 hereof other than by mail (or with at least two days' notice if given by mail). In addition to the foregoing, if
the Chairman determines that an emergency or other pressing issue exists that requires the consideration of the Board, the Chairman
may




call a special meeting of the Board upon three hours’ notice given by electronic mail to the electronic mail address of each Director
on file with the Corporation.

3.10 Meetings Throungh Electronic Communications. Direcfors or members of any commitiee designated by the
Board may participate in a meeting of the Board or of such committee by means of electronic communications, videoconferencing,
teleconferencing or other available technology permitted under Nevada law (including, without limitation, a telephone conference or
other communications equipment by means of which all persons participating in the meeting can hear each other), and participation
in a meeting pursuant to this Section 3.10 shall constitute presence in person at such meeting. If any such means are uiilized, the
Corporation shall, to the extent required under Nevada law, implement reasonable measures to {a) verify the identity of each person
participating through such means as a director or member of the commitlee, as the case may be, and (b) provide the directors or
members of the committee a reasonable opportunity to participate in the meeting and to vote on matters submitted to the directors or
members of the committee, including an opportunity to communicate, and to read or hear the proceedings of the meeting in a
substantially concurrent manner with such proceedings.

3.1 Adjourned Meetings., A majority of the Directors present at any meeting of the Board, including an
adjourned meeting, whether or not a quorum is present, may adjourn such meeting to another titme and place. At least 24 hours’
notice of any adjourned meeting of the Board shall be given to cach Director whether or not present at the time of the adjournment,
if such notice shall be given by one of the means specified in Section 3.12 hereof other than by mail, or at least three (3) days’ notice
if })ly (;nail. Any business may be transacted at an adjourned meeting that might have been transacted at the meeting as originally
called.

3.12 Notice Procedure, Subject to Sections 3.9 and 3.10 hereof, whenever notice is required to be given by the
Corporation to any Director, such notice shall be deemed given effectively if given in person or by telephone, by mail addressed to
such Director at such Director’s address as it appears on the records of the Corporation, with postage thereon prepaid, or by
telegram, telex, telecopy or other means of electronic transmission.

3.13 Waiver of Notice. Waiver by a Director in writing of notice of a Directot’s meeting shall constitute a
waiver of notice of the meeting, whether executed and/or delivered before or after such meeting, Attendance by a Director ata
meeting shall constitute a waiver of notice of such meeting except when the Director attends a meeting for the express purpose of
objecting, at the beginning of the meeting, to the transaction of any business on the ground that the meeting has not been lawfully
called or convened. Neither the business to be transacted at, nor the purpose of, any regular or special meeting of the Directors or a
committee of Directors need be specified in any written waiver of notice. '

3.14 Organization. At each meeting of the Board, the Chairman, or in the absence of the Chairman, the
President, or in the absence of the President, a chairman chosen by a majority of the Directors present, shall preside. The Secretary
shall act as secretary at each meeting of the Board. In case the Secretary shall be absent from any meeting of the Board, an Assistant
Secretary shall perform the duties of secretary at such meeting; and in the absence from any such meeting of the Secretary and all
Agssistant Secretaries, the person presiding at the meeting may appoint any person to act as secretary of the meeting.




3.15 Quorum of Directors. The presence in person of a majority of the Entire Board shall be necessary and
sufficient to constitute a quorum for the transaction of business at any meeting of the Board.

3.16 Action by Majority Vote. Except as otherwise expressly required by applicable law, the act of a majority of
the Directors present at a meeting at which a quorum is present shall be the act of the Board.

3.17 Action Without Meeting. Any action required or permitted to be taken at any meeting of the Board or of
any committee thereof may be taken without a meeting if all Directors or members of such committee, as the case may be, consent
thereto in writing or by electronic transmission, and the writing or writings or electronic transmission or transmissions are filed with
the minutes of proceedings of the Board or committee. Such filing shall be in paper form if the minutes are maintained in paper
form and shall be in electronic form if the minutes are maintained in electronic form.

ARTICLE 4
COMMITTEES OF THE BOARD

The Board may, by resolution, designate one or mote committees, each committee to consist of one or more of the
Directors of the Corporation. The Board may adopt charters for one or more of such committees. The Board may designate one or
more Directors as alternate members of any commitiee, who may replace any absent or disqualified member at any meeting of such
committee. If a member of a committee shall be absent from any meeting, or disqualified from voting thereat, the remaining
member or members present at the meeting and not disqualified from voting, whether or not such member ot members constitute a
quorum, may, by a unanimous vote, appoint another member of the Board to act at the meeting in the place of any such absent or
disqualified member. Any such commitiee, to the extent permitted by applicable law and to the extent provided in the resolution of
the Board designating such committee or the charter for such committee, shall have and may exercise all the powers and authority of
the Board in the management of the business and affairs of the Corporation, and may authorize the seal of the Corporation 1o be
affixed to all papers that may require it. The Board may remove any Director from any committee at any time, with or without
cause. Unless otherwise specified in the resolution of the Board designating a committee or the charter for such committee, at all
meetings of such committee, a majority of the then authorized members of the commiitee shall constitute a quotum for the
transaction of business, and the vote of a majority of the members of the committee present at any meeting at which there is a
quorum shall be the act of the committee. Each commitiee shall keep regular minutes of its meetings. Unless the Board otherwise
provides, each committee designated by the Board may make, alter and repeal rules for the conduct of its business. In the absence of
such rules each committee shall conduect its business in the same manner as the Board conducts its business pursuant to Article 3 of
these By-laws.

ARTICLE 5
OFFICERS
5.1 Positions. The officers of the Corporation shall be a President, a Secretary, a Treasurer and such other

officers as the Board may elect, including a Chairman, one or more Vice Presidents and one or more Assistant Secretaries and
Assistant Treasurers, who shall exercise such powers and perform such duties as shall be determined from time to time by resolution
of the Board. The Board may elect one or more Vice Presidents as Excoutive Vice Presidents and may use descriptive words or
phrases to designate the standing, seniority or areas of special competence of the Vice




Presidents elected or appointed by it. Any number of offices may be held by the same person.

5.2 Election. The officers of the Corporation shall be elected by the Board at its annual meeting or at such
other time or times as the Board shall determine.

5.3 Term of Office. Fach officer of the Corporation shall hold office for the term for which he or she is elected
and until such officer’s successor is elected and qualifies or until such officer’s earlier death, resignation or removal. Any officer
may resign at any time upon writlen notice to the Corporation. Such resignation shall take effect at the date of receipt of such notice
or at such later titme as is therein specified, and, unless otherwise specified, the acceptance of such resignation shall not be necessary
to make it effective. The resignation of an officer shall be without prejudice to the contract rights of the Corporation, if any. Any
officer may be removed at any time, with or without cause, by the Board. Any vacancy occurring in any office of the Corporation
may be filled by the Board. The removal of an officer, with or without cause, shall be without prejudice to the officer’s contract
rights, if any. The election or appointment of an officer shall not of itself create contract rights.

54 Fidelity Bonds. The Corporation may secure the fidelity of any or all of its officers or agents by bond or
otherwise.
5.5 Chairman. The Chairman, if one shall have been appointed, shall preside at all mectings of the Board and

shall exercise such powers and perform such other duties as shall be determined from time to time by resolution of the Board.

5.6 Chief Executive Officer. The Chief Executive Officer shall have general supervision over the business of
the Corporation, subject, however, to the control of the Board and of any duly authorized committee of the Board. The Chief
Executive Officer shall preside at all meetings of the Stockholders and at all meetings of the Board at which the Chairman (if there
be one) is not present. The Chief Executive Officer may sign and execute in the name of the Corporation deeds, mortgages, bonds,
contracts and other instruments, except in cases in which the signing and execution thercof shall be expressly delegated by resolution
of the Board ot by these By-laws to some other officer or agent of the Corporation or shall be required by applicable law otherwise
to be signed or executed and, in general, the Chief Executive Officer shall perform all duties incident to the office of Chief Executive
tOhfﬁcer odf a cotporation and such other duties as may from time to time be assigned to the Chief Executive Officer by resolution of

e Board.

57 President. At the request of the Chief Executive Officer, or, in the Chief Executive Officer’s absence, at the
request of the Board, the President, if one shall have been appointed, shall perform all of the duties of the Chief Executive Officer
and, in so performing, shall have all the powers of, and be subject to all restrictions upon, the Chief Executive Officer. The President
may sign and execute in the name of the Corporation deeds, mortgages, bonds, contracts and other instruments, except in cases in
which the signing and execution thereof shall be expressly delegated by resolution of the Board or by these By-laws to some other
officer or agent of the Corporation or shall be required by applicable law otherwise to be signed or executed and, in general, the
President shall perform all duties incident to the office of President of a corporation and such other duties as may from time to time
be assigned to the President by resolution of the Board.

5.8 Vice Presidents. At the request of the President, or, in the President’s absence, at the request of the Board,
the Vice Presidents shall (in such order as may be designated by the Board, or, in the absence of any such designation, in order of




seniority based on title) perform all of the duties of the President and, in so performing, shall have all the powers of, and be subject
to all restrictions upon, the President. Any Vice President may sign and execute in the name of the Corporation deeds, mortgages,
bonds, contracts and other instruments, except in cases in which the signing and execution thereof shall be expressly delegated by
resolution of the Board or by these By-laws to some other officer or agent of the Corporation, or shall be required by applicable law
otherwise to be signed or executed, and each Vice President shall perform such other duties as from time to time may be assigned to
such Vice President by resolution of the Board or by the President.

5.9 Secretary. The Secretary shall attend all meetings of the Board and of the Stockholders and shall record all
the proceedings of the meetings of the Board and of the Stockholders in a book to be kept for that purpose, and shall perform like
duties for committees of the Board, when required. The Secretary shall give, or cause to be given, notice of all special meetings of
the Board and of the Stockholders and shall perform such other duties as may be prescribed by the Board or by the President, under
whose supervision the Secretary shall be. The Secretary shall have custody of the corporate seal of the Corporation, and the
Secretaty, or an Assistant Secretary, shall have authority to affix the same on any instrument requiring it, and when so affixed, the
seal may be attested by the signature of the Secretary or by the signature of such Assistant Secretary. The Board may, by resolution,
give general authority to any other officer to affix the seal of the Corporation and to attest the same by such officer’s signature. The
Secretary or an Assistant Secretary may also attest all instruments signed by the President or any Vice President. The Secretary shall
have charge of all the books, records and papers of the Corporation relating to its organization and management, shall see that the
reports, statements and other documents required by applicable law are properly kept and filed and, in general, shall perform all
duties incident to the office of Secretary of a corporation and such other duties as may from time to time be assigned to the Secretary
by resolution of the Board or by the President.

5.10 Treasurer. The Treasurer shall have charge and custody of, and be responsible for, all funds, securities and
notes of the Corporation; receive and give receipts for moneys due and payable to the Corporation from any sources whatsoever;
deposit all such moneys and valuable effects in the name and to the credit of the Corporation in such depositaries as may be
designated by the Board; against proper vouchers, cause such funds to be disbursed by checks or drafis on the authorized
depositaries of the Corporation signed in such manner as shall be determined by the Board and be responsible for the accuracy of the
amounts of all moneys so disbursed; regularly enter or cause to be entered in books or other records maintained for the purpose fuil
and adequate account of all moneys received or paid for the account of the Corporation; have the right to require from time to time
reports or statements giving such information as the Treasurer may desire with respect to any and all financial transactions of the
Corporation from the officers or agents transacting the same; render to the President or the Board, whenever the President or the
Board shall require the Treasurer so to do, an account of the financial condition of the Corporation and of all financial transactions of
the Corporation; disburse the funds of the Corporation as ordered by the Board; and, in general, perform all duties incident to the
office of Treasurer of a corporation and such other duties as may from time to time be assigned to the Treasurer by resolution of the
Board or by the President.

5.11 Assistant Secretaries and Assistant Treasurers. Assistant Secretaries and Assistant Treasurers shall perform
such duties as shall be assigned to them by the Secretary or by the Treasurer, respectively, or by resolution of the Board or by the
President.




ARTICLE 6
ENERAL PROVISIONS

6.1 Certificates Representing Shares. The shares of stock of the Corporation shall be represented by
certificates, or shall be uncertificated shares that may be evidenced by a book-entry system maintained by the registrar of such stock,
or a combination of both. Every holder of stock shall be entitled to have a certificate, signed by or in the name of the Corporation by
the Chairman, if any, or the President or a Vice President and by the Secretary or an Assistant Secretary or the Treasurer or an
Assistant Treasurer, certifying the number of shares owned by such holder of stock in the Corporation; provided that the Board may
authorize the issuance of uncertificated shares of some or all of any or all classes or series of the Corporation’s stock, Any such
issuance of uncertificated shares shall have no effect on existing certificates for shares until such certificates arc surrendered to the
Corporation, or on the respective rights and obligations of the Stockholders. Any or all of the signatures upon a certificate may be
facsimiles. In case any officer, transfer agent or registrar who has signed or whose facsimile signature has been placed upon any
certificate shall have ceased to be such officer, transfer agent or registrar before such certificate is issued, such certificate may be
issued by the Corporation with the same effect as if such person were such officer, transfer agent or registrar at the date of issue.

6.2 Transfer and Registry Agents, The Corporation may from time to time maintain one or more transfer
offices or agents and registry offices or agents at such place or places as may be determined from time {o time by the Board.

6.3 Lost, Stolen or Destroyed Certificates. The Corporation may issue a new certificate of stock in the place of
any certificate theretofore issued by it, alleged to have been lost, stolen or destroyed, and the Corporation may require the owner of
the lost, stolen or destroyed certificate, or his legal representative, to give the Corporation a bond sufficient to indemnify it against
any claim that may be made against it on account of the alleged loss, theft or destruction of any such certificate or the issuance of
such new certificate.

6.4 Form of Records. Any records maintained by the Corporation in the regular course of its business,
including its stock ledger, books of account, and minute books, may be kept on, or by means of, ot be in the form of, any information
storage device or method, provided that the records so kept can be converted into clearly legible paper form within a reasonable
time. The Corporation shall so convert any records so kept upon the request of any person entitled to inspect such records pursuant
to applicable law.

6.5 Seal. The corporate seal shall have the name of the Corporation inscribed thereon and shall be in such form
as may be approved from time to time by the Board. The seal may be used by causing it or a facsimile thereof to be impressed or
affixed or otherwise reproduced.

6.6 Fiscal Year. The fiscal year of the Corporation shall be determined by resolution of the Board.
6.7 Amendments. Subject to the rights of holders of shares of any series of the Corporation’s preferred stock

then outstanding, these By-laws may be altered, amended or repealed and new By-laws may be adopted either (i) by a majority of
the Directors present al a meeting at which a quorum is present or (ii) by the affirmative vote of at least 66-2/3% of the voting power
of the shares of then outstanding voting stock of the Corporation, voting together as a single class.
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SECOND AMENDMENT TO EMPLOYMENT AGREEMENT

This Second Amendment to Employment Agreement (“Second Amendment”) is entered into by and between Las Vegas Sands
Corp., a Nevada corporation (“LVSC™), and Las Vegas Sands, LLC, a wholly owned subsidiary of LVSC (together with LVSC, the
“Company”) and D. Zachary Hudson (“you™) effective January 1, 2024 (“Effective Date™). Capitalized terms that are used in this
Second Amendment but that are not defined herein shall have the meanings assigned to those terms in the Agreement as amended by
that certain First Amendment effective March 1, 2021 (the “Amended Agreement”). In consideration of the mutual promises,
covenants, conditions, and provisions contained herein, the parties agree as follows:

L. Extension of Term. The term of employment set forth in Section 3 (Term) of the Amended Agreement is hereby
extended through and including December 31, 2029.

2. Base Salary. The gross base salary stated in Section 4 (Base Salary) of the Amended Agreement shall be increased to
$1,300,000 effective January 1, 2024.

3. Bonus/Incentive. Section 5 of the Amended Agreement (Bonus/Incentive) is replaced in its entirety by the following:

You will be eligible for an annual bonus (“Bonus™) under the Las Vegas Sands Corp. Executive Cash Incentive Plan in which the
Company’s senior executives participate for cach calendar year of the Term (with a target Bonus of 175% of Base Salary
commencing in calendar year 2024), subject to the achievement of performance ctiteria approved by the CEO and established by the
Compensation Committee of the Board of Directors of LVSC (the “Compensation Committee™). The Bonus shall be payable at 85%
of target if the applicable performance criteria are determined to be achieved at the threshold payout level and shall not exceed 115%
of target if the applicable performance criteria are determined to be achieved at the maximum payout level. The actual amount of the
Bonus for each such calendar year shall be determined by the Compensation Committee after consultation with the CEQ. The
Bonus for any year shall be payable at the same time as annual bonuses are paid to other senior executives of the Company, but no
later than March 15 of the year immediately following the year to which the Bonus relates, subject to your continued employment

through the payment date {except for the Bonus for the 2029 calendar year, which shall be subject to your continued employment
through the end of the Term).




4. Equity Award. Section 6 of the Amended Agreement is replaced in its entirety by the following:

(a) In each calendar year during the Term while you are employed by the Company, commencing with respect to performance in
calendar year 2024, subject to the achievement of performance criteria established by the Compensation Committee for you
in respect of the prior calendar year, the Compensation Committee will grant you restricted stock units (“RSUs”) in respect
of a number of shares (the “Shares™) of LVSC common stock (“Common Stock™) in a target amount equal to 200% of your
base salary based upon the fair market value per Share on the date of grant (the “Annual RSU Award””). The Annual RSU
Award shall be granted at 85% of target if the applicable performance criteria are determined to be achieved at the threshold
level and shall not exceed 115% of target if the applicable performance criteria are determined to be achieved at the
maximum level. The actual amount of the Annual RSU Award for each such calendar year shall be determined by the
Compensation Committee in its sole discretion. The RSUs shall be granted pursuant to the terms of the LVSC Amended and
Restated 2004 Equity Award Plan (the 2004 Plan™) or a successor plan, and shall vest as to thirty-three percent (33%) on the
first and second anniversaries of such grant and thirty-four percent (34%) on the third anniversary of such grant subject to
your continued employment with the Company as of the applicable vesting date or otherwise as described in this Agreement.
The Annual RSU Award for each year during the Term shall be granted following the first meeting of the Compensation
Committee during the year to which such Annual RSU Award relates (at the time when equity incentive awards are granted to
other employees of the Company, but in no event later than March 15 of such year). Except as otherwise provided herein, the
RS8Us shall be subject to the terms and conditions of the 2004 Plan {or a successor plan) and the Company’s form of
Restricted Stock Units Award Agreement for its senior executives. If elected by you, the Company shall withhold Shares
sufficient to cover the minimum statutory withholding taxes due in connection with the vesting of the RSUs.

(b) The Compensation Committee has approved that on the date this Second Amendment is executed (the “Date of Grant” as
defined under the 2004 Plan) you will be granted options to purchase shares of Common Stock with a total Black-Scholes
value of $7,950,000 on the Date of Grant {the “Second Amendment Option Grant™). The exercise price per share of Common
Stock for the Second Amendment Option Grant shall be equal to the closing price of a share of Common Stock on the Date
of Grant. Except as otherwise set forth herein, the Second Amendment QOption Grant shall vest on December 31, 2029,
subject to your continued employment with the Company as of the vesting date. The Second Amendment Option Grant shall
be subject to the terms and conditions of the 2004 Plan (or a successor plan) and the Company’s form of Nonqualified Stock
Option Agreement for its senior executives.




5. Termination by the Company without Cause; Termination by You for Good Reason. The first paragraph of
Section 11(b) of the Amended Agreement is replaced in its entirety by the following:

The Company may terminate your employment without Cause at any time by giving you written notice to that effect. You may
terminate your employment for Good Reason {as defined below) upon 60 days advance written notice, In the event that the
Company terminates your employment without Cause or you terminate your employment for Good Reason, commencing in calendar
year 2024 you shall thereupon be entitled to (i) payments equal to your Base Salary plus your target Bonus paid over the twelve (12)
months following your termination, subject to applicable withholdings, provided that: (A) the first such payment shall not be made
until the first regular payroll date following the effective date (after the expiration of the applicable revocation period) of the general
release and covenant not to sue that you are required to execute pursuant to Section 12 below, which first payment shafl consist of all
such payments that otherwise would have been made to you pursuant to this Section 11(b) between the termination of your
employment and the effective date of such general release and covenant not to sue, and (B) to the extent necessary to avoid
accelerated taxation and/or tax penalties under Section 409A (as defined below), the applicable portion of such payments shall be
paid prior to March 15 of the year following the year in which the termination of your employment occurred, and (ii) the immediate
vesting of the portion of the Second Amendment Option Grant that would have vested had the Second Amendment Option Grant
been subject to annual pro rata vesting commencing with the Date of Grant. Should the Company terminate your employment
without Cause, you will also: be reimbursed for reasonable expenses incurred, but not paid prior to the effective date of such
termination of employment, subject to Company policies including providing of supporting receipts; be entitled to such righis to
other compensation and benefits as may be provided in applicable plans and programs of the Company, including, without
limitation, applicable employee benefit plans and programs, according to the terms and conditions of such plans and programs
including COBRA benefits at your own expense; and a relocation to the city of your choice in the continental United Staies pursuant
to the Company’s relocation policy.

a. Release. The final paragraph of Section 12 of the Amended Agreement is replaced in its entirety by the following:

Release. Notwithstanding any other provision of this Agreement to the contrary, you acknowledge and agree that any payments or
accelerated vesting to which you may become entitled under Section 11{b) above are conditional upon and subject to your (a)
execution of a general release and covenant not to sue in a form reasonably acceptable to the Company within 60 days following the
termination of your employment which will include a release of all claims you may have against the Company, its affiliates and their
respective directors, officers and employees and (b) not revoking your consent to the general release and covenant not to sue in
accordance with any applicable law and the terms of such release.




7. Non-Competition. Section 13{a) of the Amended Agreement is replaced in its entirety by the following;:

Non-Competition. During all periods of employment with the Company and for a period commencing on the date of any termination
of employment (“Termination Date”) and ending one (1) year following the Termination Date, you agree that you will nof serve as a
senior manager, business leader or strategic advisor to any casino ot casino-hotel ot any affiliate thereof or any other competitor that
operates within (i) Clark County, Nevada including, without limitation, the City of Las Vegas, or any govemmental unit,
incorporated or unincorporated area within Clark County, Nevada, (ii) the Macau Special Administrative Region of The People’s
Republic of China, (iii) Japan, (iv) Korea, (v) Thailand, (vi) New York and New Jersey, (vii) Singapore, (viii) Texas, or (ix) any
other location in which the Company or any of its affiliates is doing business or has made substantial plans to commerce doing
business, in cach case at the time of your termination; provided, however that nothing herein shall prohibit you from practicing law
under any applicable rules of professional conduct. You acknowledge and agree that the restrictive covenant contained in this
paragraph is supported by valuable consideration, and is reasonable in its scope and duration, and that the covenant protects the
legitimate interests of the Company and imposes no undue hardship on you. The period, the geographical area and the scope of the
restrictions on your activities are divisible so that if any provision of the restriction shall be declared by a court of competent
jurisdiction or by an arbitrator to exceed that maximum time period, geographical area, or scope which such court or arbitrator
deems reasonable and enforceable, this provision shall be automatically modified to the extent necessary to make it reasonable and
enforceable as may be determined by any such court or arbitrator.

8. Non-disparagement. Section 14(b) of the Amended Agreement is replaced in its entirety by the following:

Nop-disparagement. During all periods of employment and in perpetuity thereafter, you agree that you shall neither cause to be made
or offered, nor make or offer any slanderous, denigrating, disparaging or malicious comments, remarks, statements or opinions
regarding Sheldon G. Adelson, the estate of Sheldon G. Adelson, the Company, its subsidiaries or affiliates, or any of their respective
predecessors or successors, or any individuals or entities that to your knowledge are current or former directors, officers, employees,
shareholders, partners, members, agents or representatives of any of the foregoing, in their capacities as such, with respect to any of
their respective past or present activities, or otherwise publish (whether in writing or orally) statements that tend to portray any of
the aforementioned parties in an unfavorable light; provided, that nothing herein shall or shall be deemed to prevent or impair you
from filing a charge or complaint with the Equal Employment Oppottunity Commission, the National Labor Relations Board, the
Occupational Safety and Health Administration, the Securities and Exchange Commission or any other federal, state or local
governmental agency or commission (“Government Agencies™). You understand that this Agreement does not limit your ability to
communicate with any Government Agencies or otherwise participate in any investigation or proceeding that may be conducted by
any Government




Agency, including providing documents or other information, without notice to the Company or testifying truthfully in any legal or
administrative proceeding if such testimony is compelled or requested or otherwise complying with any subpoenas or other judicial
or governmental requests for information. You further understand that nothing herein shall prevent you from exercising your rights
under Nevada Assembly Bill No. 248 (2019} or Nevada Assembly Bill No. 60 (2021).

9. Dispute Resolution. Section 15 of the Amended Agreement is replaced in its entirety by the following:

In the unlikely event of a dispute, the Company and you expressly understand and voluntarily agree that any claim which either
party may have against the other under local, state or federal law including, but not limited to, matters of discrimination, matters
arising out of the termination or alleged breach of this Agreement or the terms, conditions or termination of employment, which
cannot first be settled through direct discussions between the parties, will be submitted to mediation and, if mediation is
unsuccessful, to final and binding arbitration administered by the American Arbitration Association (the “AAA™) under its
Employment Arbitration Rules and Mediation Procedures (the “Rules™) and judgment on the award rendered by the arbitrators may
be entered in any court in Clark County, Nevada. A copy of the Rules mmay be obtained online at
hitps://werw.adr.org/sites/defanlt/files/ Employment%20Rules.pdf, or from the Company’s Human Resources department. Any
controversy or claim submitted for arbitration shall be submitted to a panel of three (3) arbitrators selected in the manner specified in
the Rules from the roster of arbitrators of the AAA. The arbitration proceedings shall be conducted in Las Vegas, Nevada, and the
arbitration costs of the AAA including but not limited to the fees of the arbitrator shall be paid by Company, provided, however, that
each Party shall be responsible for its own attorney fees. This dispute resolution paragraph of this Agreement provides the exclusive
remedies and each party expressly waives the right to pursue redress in any other forum except only the right to pursue equitable
remedies. Notwithstanding anything to the contrary herein, (A) you may, but are not required to, arbitrate claims for sexual
harassment or assault to the exient applicable law renders a pre-dispute arbitration agreement covering such claims invalid or
unenforceable and (B) this Section 15 shall not (x) cover any claim or charge which, by law, cannot be the subject of a compulsory
arbitration agreement or (y) preclude you from filing charges with the federal Equal Employment Opportunity Commission or
similar state or local agencies. During the pendency of any claim under this dispute resolution procedure, you agree to make no
statement orally or in writing regarding the existence of the claim or the facts forming the basis of such claim, or any staiement
orally or in writing which could impair or disparage the personal or business reputation of the Company, its affiliates or the estate of
Sheldon G. Adelson. You understand and acknowledge that by signing this Agreement, you are waiving the tight to a jury frial, or a
trial before a judge in public court,

10.  Clawback Policies. Any compensation provided to you which is subject to recovery under any law, government
regulation, stock exchange listing requirement or Company policy, will be subject to such deductions and clawback as may be

required to be made pursuant to such law, government regulation, stock exchange listing requirement or Company policy {or any
policy




adopted by the Company pursuant to any such law, government regulation or stock exchange listing requirement), including, without
limitation, the LVSC Forfeiture of Improperly Received Compensation Policy, effective January 23, 2018, as may be amended from
time to time, and the LVSC Clawback Policy, effective December 1, 2023 (together, the “Clawback Policies™). You knowingly,
voluntarily and irrevocably consent to and agree to be bound by and subject to the terms and conditions of the Clawback Policies,
including that (i) you will return any erroneously awarded compensation that is required to be repaid in accordance with the
Clawback Policies, (ii) the compensation that you receive, have received or may become entitled to receive from the Company is
subject to the Clawback Policies, and the Clawback Policies may affect such compensation, and (iii) you have no right to
indemnification, insurance payments or other reimbursement by or from the Company for any compensation that is subject to
recoupment and/or forfeiture under the Clawback Policies.

11.  Original Amended Agreement. Except as expressly modified by this Second Amendment, the terms and conditions
of the Amended Apreement are, and shall continue to remain, in full force and effect. In the event of a conflict between the terms of
this Second Amendment and the Amended Agreement, the terms of this Second Amendment shall control,

The parties have read, understood, and duly executed this Second Amendment by their signatures below.

D. Zachary Hudson Las Vegas Sands Corp.

/8/ D. ZACHARY HUDSON /8/ ROBERT G. GOLDSTEIN
Robert G. Goldstein
Chief Executive Officer

Date: December 13, 2023 Date:  December 13, 2023
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FIRST AMENDMENT TO EMPLOYMENT AGREEMENT

This First Amendment to Employment Agreement (“First Amendment”) is entered into by and between Las Vegas Sands Corp., a
Nevada corporation (“LVSC”), and Las Vegas Sands, LLC, a wholly owned subsidiary of LVSC (together with LVSC, the
“Company™) and Randy A. Hyzak (“you") effective as of January 1, 2024 (*Effective Date™). Capitalized terms that are used in this
First Amendment but that are not defined herein shall have the meanings assigned to those terms in the employment agreement by
and between the Company and you effective as of January 26, 2021 (the “Agreement™). In consideration of the mutual promises,
covenants, conditions, and provisions contained herein, the parties agree as follows:

L. Extension of Term. The term of employment set forth in Section 4 (Employment Term) of the Agreement is hereby
extended through and including December 31, 2029,

2. Annual Performance Bonus. Section 6(b) of the Agreement (Annual Performance Bonus) is replaced in its entirety
by the following;

You will be eligible for an annual bonus (“Bonus™) under the Las Vegas Sands Corp. Executive Cash Incentive Plan in which the
Company’s senior executives participate for each calendar year of the Term (with a target Bonus of 150% of Base Salary
commencing in calendar year 2024), subject to the achievement of performance criteria approved by the CEO and established by the
Compensation Committee of the Board of Directors of LVSC (the “Compensation Committee”). The Bonus shall be payable at 85%
of target if the applicable performance criteria are determined to be achieved at the threshold payout level and shall not exceed 115%
of target if the applicable performance criteria are determined to be achieved at the maximum payout level. The actual amount of the
Bonus for each such calendar year shall be determined by the Compensation Committee after consultation with the CEQ. The
Bonus for any year shall be payable at the same time as annual bonuses are paid to other senior executives of the Company, but no
later than March 15 of the year immediately following the year to which the Bonus relates, subject to your continued employment
through the payment date (except for the Bonus for the 2029 calendar year, which shall be subject to your continued employment
through the end of the Term).

3. Equity Awards. Section 7(a) of the Agreement is replaced in its entirety by the following:

In each calendar year during the Term while you are employed by the Company, commencing with respect to performance in
calendar year 2024, subject to the achievement of performance criteria established by the Compensation Committee for you in

respect of the prior calendar year, the Compensation Committee will grant you restricted stock units (“RSUs”) in respect of a number
of




shares (the “Shares™) of LVSC common stock (“Common Stock™) in a target amount equal to 175% of your base salary based upon
the fair matket value per Share on the date of grant (the “Annual RSU Award”). The Annual RSU Award shall be granted at 85% of
target if the applicable performance criteria are determined to be achieved at the threshold level and shall not exceed 115% of target
if the applicable performance criteria are determined to be achieved at the maximum level. The actual amount of the Annual RSU
Award for each such calendar year shall be determined by the Compensation Committee in its sole discretion. The RSUs shall be
granted pursuant to the terms of the LVSC Amended and Restated 2004 Equity Award Plan (the “2004 Plan™) or a successor plan,
and shall vest as to thirty-three percent (33%) on the first and second anniversaries of such grant and thirty-four percent (34%) on
the third anniversary of such grant subject to your continued employment with the Company as of the applicable vesting date or
otherwise as described in this Agreement. The Annual RSU Award for each year during the Term shall be granted following the first
meeting of the Compensation Committee during the year to which such Annual RSU Award relates (at the time when equity
incentive awards are granted to other employees of the Company, but in no event later than March 15 of such year). Except as
otherwise provided herein, the RSUs shall be subject to the terms and conditions of the 2004 Plan (or a successor plan) and the
Company’s form of Restricted Stock Units Award Agreement for its senior executives. If elected by you, the Company shall
withhold Shares sufficient to cover the minimum statutory withholding taxes due in connection with the vesting of the RSUs,

4, Termination by the Company without Cause; Termination by You for Good Reason. Section 11(b) of the
Agreement is replaced in its entirety by the following:

In the event that the Company terminates your employment without Cause (and other than due to death or Disability), or you
terminate your employment for Good Reason, commencing in calendar year 2024 you shall be entitled to receive (i) the Accrued
Benefits; (ii) an amount equal to the sum of your Base Salary plus your target Bonus, paid over twelve (12) months following the
termination of your employment in accordance with the Company’s normal payroll practices; (iii) any unpaid Bonus for the calendar
year preceding the date of termination of your employment, regardless of the general requirement to remain employed through the
payment date; and {(iv) immediate vesting of all equity awards previously pranted to you pursuant to this Agreement or otherwise.
The restrictions set forth in Section 16 (but not in Section 17) shall continue to apply following such termination of employment.

5. Non-disparagement. Section 16 of the Agreement amended to include the following as new Section 16(c¢):

c. During all periods of employment and in perpetuity thereafter, you agree that vou shall neither cause to be made or offered, nor
make or offer any slanderous, denigrating, disparaging or malicious comments, remarks, statements or opinions regarding Sheldon
G. Adelson, the estate of Sheldon G. Adelson, the Company, its subsidiaries or affiliates, or any of their respective predecessors or
successots, or any individuals or entities that to your knowledge are current or former directors, officers, employees, shareholders,
partners, members, agents or representatives of any of the




foregoing, in their capacities as such, with respect to any of their respective past or present activities, or otherwise publish (whether
in writing or orally) statements that tend to portray any of the aforementioned parties in an unfavorable light; provided, that nothing
herein shall or shall be deemed to prevent or impair you from filing a charge or complaint with the Equal Employment Opportunity
Commission, the National Labor Relations Board, the Occupational Safety and Health Administration, the Securities and Exchange
Commission or any other federal, state or local governmental agency or commission (“Government Agencies™). You understand that
this Agreement does not limit your ability to communicate with any Government Agencies or otherwise participate in any
investigation or proceeding that may be conducted by any Government Agency, including providing documents or other information,
without notice to the Company or testifying truthfully in any legal or administrative proceeding if such testimony is compelled or
requested or otherwise complying with any subpoenas or other judicial or governmental requests for information. You further
understand that nothing herein shall prevent you from exercising your rights under Nevada Assembly Bill No. 248 (2019) or Nevada
Assembly Bill No. 60 (2021).

6. Non-Competition. Section 17(a) of the Amended Agreement is replaced in its entirety by the following:

During your employment with the Company and for a period of one (1) year from the date of termination of your employment for
any reason (the *“Restriction Period”), you shall not serve as a senior manager, business leader or strategic advisor to any hotel or
casino in (i) Nevada, (ii} the Macau Special Administrative Region of The People’s Republic of China, (iii) Texas, (iv) Florida (v)
New York, (vi) Japan, (vii) Korea, (viii) Vietnam, (ix) Singapore or (x) any other location in which the Company or any of its
affiliates is doing business or has made substantial plans to commence doing business, in each case at the time of your termination.

7. Dispute Resolution. Section 19(g) of the Agreement amended to include the following as new Section 19{g)(vii):

vii. Notwithstanding anything to the contrary herein, (A) you may, but are not required to, arbitrate claims for sexual harasstnent or
assault to the extent applicable law renders a pre-dispute arbitration agreement covering such claims invalid or unenforceable and
(B) this Section 19(g) shall not (x) cover any claim or charge which, by law, cannot be the subject of a compulsory arbitration
agreement or (y) preclude you from filing charges with the federal Equal Employment Oppartunity Commission or similar state or
local agencies.

8. Clawback Policies. Any compensation provided to you which is subject to recovery under any law, government
regulation, stock exchange listing requirement or Company policy, will be subject to such deductions and clawback as may be
required to be made pursuant to such law, government regulation, stock exchange listing requirement or Company policy (or any
policy adopted by the Company pursuant to any such law, government regulation or stock exchange listing requirement), including,
without limitation, the LVSC Forfeiture of Improperly Received Compensation Policy, effective January 23, 2018, as may be
amended from time to time, and the LVSC Clawback Policy, effective December 1, 2023 (together, the “Clawback Policies”). You




knowingly, voluntarily and irrevocably consent to and agree to be bound by and subject to the terms and conditions of the Clawback
Policies, including that (i) you will return any erroneously awarded compensation that is required to be repaid in accordance with the
Clawback Policies, (ii) the compensation that you receive, have received or may become entitled to receive from the Company is
subject to the Clawback Policies, and the Clawback Policies may affect such compensation, and (iii} you have no right to
indemnification, insurance payments or other reimbursement by or from the Company for any compensation that is subject to
recoupment and/or forfeiture under the Clawback Policies.

9. Original Amended Agreement. Except as expressly modified by this First Amendment, the terms and conditions of
the Agreement are, and shall continue to remain, in full force and effect. In the event of a conflict between the terms of this First
Amendment and the Agreement, the terms of this First Amendment shall control.

The parties have read, understood, and duly executed this First Amendment by their signatures below.

Randy A. Hyzak Las Vegas Sands Corp.

18/ RANDY HYZAK /8/ ROBERT G. GOLDSTEIN
Robert G. Goldstein
Chief Executive Officer

Date: January 25, 2024 Date:  January 25, 2024




Significant Subsidiaries of Las Vegas Sands Corp.

Exhibit 21.1

The following is a list of significant subsidiarics of Las Vegas Sands Corp., omitting subsidiaries which, considered in the aggregate as a single subsidiary,

would not constitute a significant subsidiary as of December 31, 2023.

State or Other Jurisdiction of

Legal Name Incorporation or Organization
Las Vegas Sands, LL.C Nevada

LVS (Nevada) International Holdings, Inc. Nevada

Marina Bay Sands Pte. Ltd. Singapore

MBS Holdings Pte. Ltd. Singapore

Sands China Ltd. Cayman Islands

Venetian Casino Resort, LLC Nevada

Venetian Cotai Limited Macao

Venetian Macau Limited Macao

Venetian Orient Limited Macao

Venetian Venture Development Intermediate IT
Venetian Venture Development Tnfermediate Limited

Cayman [slands
Cayman Islands



. Exhibit 23.1

CONSENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

We consent to the incorporation by reference in Registration Statement No. 333-275303 on Form S-3 and Registration Statement No. 333-
232819 on Form 8-8 of our reports dated February 7, 2024, relating to the financial statements of Las Vegas Sands Corp., and the effectiveness

of Las Vegas Sands Corp.'s internal control over financial reporting appearing in this Annual Report on Form 10-K for the year ended December
31, 2023.

/sf Deloitte & Touche LLP

Las Vegas, Nevada
February 7, 2024



Exhibit 23.2

HAI
WEN

i 16 4R 2 5 P

February 5, 2024

Las Vegas Sands Corp.
5420 8. Durango Dr.

Las Vegas, Nevada 89113
United States

Dear Sir/fMadam:

We hereby consent to the reference of our name under the headings “Business—Doing Business in Macao, Hong Kong and mainland
China" and "Risk Factors—Risks Related to Doing Business in China” in Las Vegas Sands Corp.'s (the "Company”) Annual Report on
Form f1 0-K (the “2023 Form 10-K”), which will be filed with the Securities and Exchange Commission {the “SEC") on or around the date
hereof.

We also consent to the filing of this consent letter with the SEC as an exhibit to the 2023 Form 10-K being filed on the date hereof and
incorporated by reference into the Company's registration statement on Form S-3 filed with the SEC on November 3, 2023 and the
Company's registration statement on Form S-8 (File No. 333-232819) filed with the SEC on July 25, 2019.

In giving such consent, we do not thereby admit that we come within the category of persons whose consent is required under Section 7
or1lr the Sctiacurities Act of 1933, or under the Securities Exchange Act of 1934, in each case, as amended, or the regulations promulgated
thereunder.

Very truly yours,
/s Haiwen & Partners

HAIWEN & PARTNERS

TR CRUDRE S Fit HAIWEN & PARTMNERS

A6 6] PRUETE 35 FR
Wikl HREAHARAZ RO S SHERREL 208 (08 100020y

Addrass: 20/F, Fortenps Findnciad Center, 50604 3an Fluan Genval Bosl, Chaoyang LRSI, Baiay 100020, Chane
WBEROE]): (+B% 10} RIE0 G888 {FR(Fam): (+BB 10) B500 GOHT wwrwhaiwaandaw,com
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Exhibit 31.1
LAS VEGAS SANDS CORP.
CERTIFICATIONS
I, Robert G. Goldstein, certify that:

1. T have reviewed this annual report on Form 10-K of Las Vegas Sands Corp.;

2. Based on my knowledge, this report does not contain any untrue statsment of a material fact or omit to state a material fact necessary to make the
statements made, in light of the circumstances under which such statements were made, not misleading with respect to the period covered by this report;

3. Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material respects the
financial condition, results of operations and cash flows of the registrant as of, and for, the periods presented in this report;

4. The registrant’s other certifying officer(s) and I arc responsible for establishing and maintaining disclosure controls and procedures (as defined in
Exchange Act Rules 13a-15(e) and 15d-15(¢)) and intetnal control over financial reporting (as defined in Exchange Act Rules 13a-15(f) and 15d-15(f)) for the
registrant and have:

{a) Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our supervision, to
ensure thal material information relating to the registrant, including its consolidated subsidiaries, is made known to us by others within those entities,
particufarly during the period in which this report is being prepared;

{b) Designed such internal control over financial reporting, or caused such internal control over financial reporting to be desizned under our
supervision, to provide reasonable assurance regarding the reliability of financial reporting and the preparation of financial statements for external purposes in
accordance with generally accepted accounting principles;

(c) Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report our conclusions about the
effectiveness of the disclosure controls and procedures, as of the end of the petiod covered by this report based on such evaluation; and

(d) Disclosed in this report any change in the registrant’s internal control over financial reporting that occurred during the registrant’s most recent
fiscal quarter (the registrant’s fourth fiscal quarter in the case of an annual report) that has materially affected, or is reasonably likely to materially affect, the
registrant’s internal control over financial reporting; and

5. The registrant’s other certifying officer(s) and I have disclosed, based on our most recent evaluation of internal control over financial reporting, to the
registrant’s auditors and the audit committee of the registrant’s board of directors (or persons performing the equivalent unctions);

(2) All significant deficiencies and material weaknesses in the design or operation of iniernal control over financial reporting which are reasonably
likely to adversely affect the registrant’s ability to record, process, summarize and report financial information; and

{b) Any fraud, whether or not material, that involves management or other employees who have a significant role in the registrant’s internal control
over financial reporting.

Date:  February 7, 2024 By: /8/ ROBERT G. GOLDSTEIN

Robert G. Goldstein
Chief Executive Officer
(Principal Executive Officer)




Exhibit 31.2
LAS VEGAS SANDS CORP.
CERTIFICATIONS

1, Randy Hyzak, certify that:
1. T have reviewed this annual report on Form 10-K of Las Vegas Sands Corp.;

2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to make the
statements made, in light of the circumstances under which such statements were made, not misleading with respect to the period covered by this report;

3. Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material respects the
financial condition, results of operations and cash flows of the registrant as of, and for, the periods presented in this report;

4, The registrant’s other certifying officer(s) and I are responsible for establishing and maintaining disclosure controls and procedures (as defined in
Exchange Act Rules 13a-15(¢) and 15d-15(e)) and internal control over financial reporting (as defined in Exchange Act Rules 13a-15(f) and 15d-15(D) for the
registrant and have:

{2) Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our supervision, to
ensure that material information relating to the registrant, including its consolidated subsidiaries, is made known to us by others within those entities,
particularly during the period in which this repott is being prepared;

(b) Designed such internal control over financial reporting, or caused such iniernal control over financial reporting to be designed under our
supervision, to provide reasonable assurance regarding the reliability of financial reporting and the preparation of financial statements for external purposes in
accordance with generally accepted accounting principles;

(c) Bvaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report our conclusions about the
effectiveness of the disclosure controls and procedures, as of the end of the period covered by this report based on such evaluation; and

(d) Disclosed in this report any change in the registrant’s internal control over financial reporting that occurred during the registrant’s most recent
fiscal quarter (the registrant’s fourth fiscal quarter in the case of an annual report) that has materially affected, or is reasonably likely to materially affect, the
registrant’s internal control over financial reporting; and

5. The registrant’s other certifying officer(s) and I have disclosed, based on our most recent evaluation of internal control over financial reporting, to the
registrant’s auditors and the audit committee of the registrant’s board of directors {or persons performing the equivalent functions):

(a) All significant deficiencies and material weaknesses in the design ot operation of internal control over financial reporting which arc reasonably
likely to adversely affect the registrant’s ability to record, process, summarize and report financial information; and

{b) Any fraud, whether or not material, that involves management or other employees who have a significant role in the registrant’s internal control
over finaneial reporting.

Date:  February 7, 2024 By: /8/ RANDY HyzaK

Randy Hyzak
Executive Vice President and Chief Financial Officer
{Principal Financial Officer)




Exhibit 32.1
CERTIFICATION UNDER SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002

In connection with the Annual Report on Form 10-K for the year ended December 31, 2023 as filed by Las Vegas Sands Corp. with the Securities and
Exchange Commission on the date hereof (the “Report™), I certify pursuant to 18 U.S.C. Section 1350, as adopted pursuant to Section 906 of the Sarbanes-

Oxley Act of 2002, that:
(1) The Report fully complies with the requirements of Section 13(a) or 15(d) of the Securities Exchange Act of 1934; and

(2) The information contained in the Report fairly presents, in all material respects, the financial condition and results of operations of Las Vegas

Sands Corp,

Date:  February 7, 2024 By: /5/ ROBERT G. GOLDSTEIN
Robert G. Goldstein
Chief Executive Officer

(Principal Executive Officer)



Exhibit 32.2
CERTIFICATION UNDER SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002

In connection with the Annual Report on Form 10-K for the year ended December 31, 2023 as filed by Las Vegas Sands Corp. with the Securities and

Exchange Commission on the date hereof (the “Report”), I certify pursuant to 18 U.5.C. Section 1350, as adopted pursuant to Section 906 of the Sarbanes-
Oxley Act of 2002, that:

(1) The Report fully complies with the requirements of Section 13(a) or 15(d) of the Securities Exchange Act of 1934; and

{2) The information contained in the Report fairly presents, in all matetial respects, the financial condition and results of operations of Las Vegas
Sands Corp.

Date:  February 7, 2024 By: 15/ RANDY HYZAK

Randy Hyzak
Executive Vice President and Chief Financial Officer
(Principal Financial Officer)




Exhibit 97

Clawback Policy

The Board of Directors {the “Board”) of Las Vegas Sands Corp. (the “Company”) has determined that it is appropriate for the Company to
adopt this Clawback Policy (the “Policy”) to be applied to the Executive Officers of the Company effective as of the Effective Date.

1 POLICY STATEMENT

The purpose of this policy Is to set forth the circumstances under which the Company’s Board of Directors or a Committee thereof may
exercise its discretion to require an Executive Officer (as defined in the Policy) to reimburse Erroneously Awarded Compensation {as
defined in the Policy).

2 SCOPE

This policy applies to the Executive Officers of the Company.

3 DEFINITIONS

For purposes of this Policy, the following definitions shall apply:

a)
b}
c)

d)

e)

f)

g)

h)

“Committee” means the Compensation Committee of the Board.

“Company Groyp” means the Company and each of its Subsidiaries, as applicable.

“Covered Compensation” means any Incentive-Based Compensation granted, vested or paid to a person who served as an
Executive Officer at any time during the performance period for the Incentive-Based Compensation and that was received (i) on or
after the effective date of NYSE listing standard Section 303A.14, (i} after the person became an Executive Officer and (iii) at a time
that the Company had a class of securities listed on a national securities exchange or a national securities association.

“Effective Date” means December 1, 2023.

“Erroneously Awarded Compensation” means the amount of Covered Compensation granted, vested, or paid to a person that
exceeds the amount of Covered Compensation that otherwise would have been granted, vested or paid to the person had such
amount been determined based on the applicable Restatement, computed without regard to any taxes paid (i.e., on a pre-tax
basis). For Covered Compensation based on stock price or total sharehaolder return, where the amount of Erroneously Awarded
Compensation is not subject to mathematical recalculation directly from the information Ih a Restatement, the Committee will
determine the amount of such Covered Compensation that constitutes Erroneously Awarded Compensation, if any, based on a
reasonable estimate of the effect of the Restatement an the stock price or total shareholder return upon which the Covered
Compensation was granted, vested or paid and the Committee shall maintain documentation of such determination and provide
such documentation to the NYSE.

“Exchange Act” means the Securities Exchange Act of 1934,

“Executive Officer” means each “officer” of the Company as defined under Rule 16a-1(f) under Section 16 of the Exchange Act,
which shall be deemed to include any individuals identified by the Company as executive officers pursuant to Item 401(b) of
Regulation S-K under the Exchange Act. Both current and former Executive Officers are subject to the Policy in accordance with its
terms.

“Financial Reporting_Measure” means (i) any measure that is determined and presented in accordance with the accounting
principles used in preparing the Company’s financial statements, and any measures derived wholly or in part from such measures
and may consist of GAAP or non-GAAP financial measures (as defined under Regulation G of the Exchange Act and Item 10 of
Regulation 5-K under the Exchange Act), (if) stock price or (jii) total shareholder return. Financial Reporting Measures may or may
not be




filed with the SEC and may be presented outside the Company’s financial statements, such as in Managements' Discussion and
Analysis of Financial Conditions and Result of Operations or in the performance graph required under Iitem 201(e} of Regulation 5-K
under the Exchange Act.

i) “Home Country” means the Company’s jurisdiction of incorporation,

i) “Incentive-Based Compensation” means any compensation that is granted, earned, or vested based wholly or in part upon the
attainment of a Financial Reporting Measure.

k} “Lookback Period” means the three completed fiscal years (plus any transition period of less than nine months that is within or
immediately following the three completed fiscal years and that results from a change in the Company’s fiscal year) immediately
preceding the date on which the Company is required to prepare a Restatement for a given reporting period, with such date being
the earlier of: (i} the date the Board, a committee of the Board, or the officer or officers of the Company authorized to take such
action if Board action is not required, concludes, or reasonably should have concluded, that the Company is required to prepare a
Restatement, or {ii) the date a court, regulator or other legaily authorized body directs the Company to prepare a Restatement.
Recovery of any Erroneously Awarded Compensation under the Policy is not dependent on if or when the Restatement is actually
filed.

[) “NYSE” means the New York Stock Exchange.

—

m) “Received” Incentive-Based Compensation is deemed “received” in the Company's fiscal period during which the Financial
Reporting Measure specified in or otherwise relating to the Incentive-Based Compensation award Is attained, even if the grant,

vesting or payment of the Incentive-Based Compensation occurs after the end of that period.

n) “Restatement” means a required accounting restatement of any Company financial statement due to the material noncompliance
of the Company with any financial reporting requirement under the securities laws, including (i) to correct an error in previously
issued financial statements that is material to the previously issued financial statements {commonly referred to as a “Big R”
restatement)} or {ii) to correct an error in previously issued financial statements that is not material to the previously issued
financial statements but that would result in a material misstatement if the error were corrected in the current period or left
uncorrected in the current period (commonly referred to as a “little r” restatement), within the meaning of Exchange Act Rule 10D-
1 and NYSE fisting standard Section 303A.14. Changes to the Company's financial statements that do not represent error
corrections under the then-current relevant accounting standards will not constitute Restatements. Recovery of any Erroneously
Awarded Compensation under the Policy is not dependent on fraud or misconduct by any person in connection with the
Restatement.

o) “S8EC” means the United States Securities and Exchange Commission.

p) “Subsidiary” means any domestic or foreign corporation, partnership, association, joint stock company, joint venture, trust, or
unincorporated organization “affiliated” with the Company, that is, directly or indirectly, through one or more intermediaries,
"controlling”, “controlled by” or “under common control with”, the Company. “Control” for this purpose means the possessian,
direct or indirect, of tha power to direct ar cause the direction of the management and palicies of such person, whether through

the ownership of voting securities, contract or otherwise.
4 REQUIREMENTS OF THE POLICY
Recoupment of Erroneously Awarded Compensation

In the event of a Restatement, any Erroneously Awarded Compensation received during the Lookback Period (a) that is then-outstanding
but has not yet been paid shall be automatically and immediately forfeited and (b) that has been paid to any person shall be subject to
reasonably prompt repayment to the Company Group in accordance with Section 3 of this Policy. The Committee must pursue {and shall not
have the discretion to waive) the forfeiture and/




or repayment of such Erroneously Awarded Compensation in accordance with Section 3 of this Policy, except as provided helow.

Notwithstanding the foregoing, the Committee (or, if the Committee is not composed entirely of independent directors, a majority of the
independent directors serving on the Board) may determine not to pursue the forfeiture andfor recovery of Erroneously Awarded
Compensation from any person if the Committee determines that such forfeiture and/or recovery would be impracticable due to any of the
following circumstances: (i) the direct expense paid to a third party (for example, reasonable legal expenses and consulting fees) to assist in
enforcing the Policy would exceed the amount to be recovered {following reasonable attempts by the Company Group to recover such
Erroneously Awarded Compensation, the documentation of such attempts, and the provision of such documentation to the NYSE), (ii} pursuing
such recovery would violate the Company’s Home Country laws adopted prior to November 28, 2022 (provided that the Company obtains an
opinion of Home Country counsel acceptable to the NYSE that recovery would result in such a violation and provides such opinion to the NYSE),
or {ii) recovery would likely cause any otherwise tax-qualified retirement plan, under which benefits are broadly available to employees of
Company Group, to fail to meet the requirements of 26 U.5.C. 401(a)(13) or 26 U.5.C. 411(a) and regulations thereunder.

Means of Repayment

in the event that the Committee determines that any person shall repay any Erroneously Awarded Compensation, the Committee shall
provide written hotice to such person by email or certified mail to the physical address on file with the Company Group for such person, and
the person shall satisfy such repayment in a manner and on such terms as required by the Committee, and the Company Group shall be
entitled to set off the repayment amount against any amount owed to the person by the Company Group, to require the forfeiture of any
award granted by the Company Group to the person, or to take any and all necessary actions to reasonably promptly recoup the repayment
amount from the person, in each case, to the fullest extent permitted under applicable law, including without limitation, Section 409A of the
Internal Revenue Code and the regulations and guidance thereunder. If the Committee does not specify a repayment timing in the written
notice described above, the applicable person shall be required to repay the Erroneously Awarded Compensation to the Company Group by
wire, cash or cashier’s check no later than thirty (30) days after receipt of such notice.

No Indemnification

No person shall be indemnified, insured or reimbursed by the Company Group in respect of any loss of compensation by such person in
accordance with this Policy, nor shall any person receive any advancement of expenses for disputes related to any foss of compensation by such
person in accordance with this Policy, and no person shall be paid or reimbursed by the Company Group for any premiums paid by such persan
for any third-party insurance policy covering potential recovery obligations under this Policy. For this purpose, “Indemnification” includes any
madification to current compensation arrangements or other means that would amount to de focto indemnification (for example, providing the
person a new cash award which would be cancelled to effect the recovery of any Erroneously Awarded Compensation). In no event shall the
Company Group be required to award any person an additional payment if any Restatement would result in a higher incentive compensation
payment. o

Miscellaneous

This Palicy will be administered and interpreted by the Committee. Any determination by the Committee with respect to this Policy shall be
final, conclusive, and binding on all interested parties. Any discretionary determinations of the Committee under this Policy need not be
uniform with respect to all persons, and may be made selectively amongst persons, whether or not such persons are similarly situated.

This Policy is intended to satisfy the requirements of Section 954 of the Dodd-Frank Wall Street Reform and Consumer Protection Act, as it
may be amended from time to time, and any related rules or regulations promulgated by the SEC or the NYSE, including any additional or new
reguirements that become effective after the Effective Date which upon effectiveness shall be deemed to automatically amend this Policy to
the extent necessary to comply with such additional or new requirements.

The provisians in this Policy are intended to be applied to the fullest extent of the law. To the extent that any provision of this Policy is
found to be unenforceable or invalid under any applicable law, such provision will be




applied to the maximum extent permitted and shall automatically be deemed amended in a manner consistent with its objectives ta the extent
necessary to conform to applicable law. The invalidity or unenforceability of any provision of this Policy shall not affect the validity or
enforceahility of any other provision of this Pelicy. Recoupment of Erronecusly Awarded Compensation under this Policy is not dependent upon
the Company Group satisfying any conditions in this Policy, including any requirement to provide applicable documentation to the NYSE.

The rights of the Company Group under this Policy to seek forfeiture or reimbursement are in addition to, and not in lieu of, any rights of
recoupment, or remedies or rights other than recoupment, that may be available to the Company Group pursuant to the terms of any law,
government regulation or stock exchange listing requirement or any other policy, code of conduct, employee handbook, employment
agreement, equity award agreement, or other plan or agreement of the Company Group.

5 POLICY EXCEPTIONS

To the extent permitted by, and in a manner consistent with applicable law, including SEC and NYSE rules, the Committee may terminate,
suspend, or amend this Policy at any time in its discretion.

6 OWNERSHIP

This Policy is owned by the Vice President - Senior Associate General Counsel, Securities and Corporate Affairs, Corporate Legal
Department.
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COUNTY OF NASSALH
LOBBYIST REGISTRATION AND DISCLOSURE FORM

1. Name, address ar tefephone number of lobbyist(s)loblyying organization. The ferm “lobbyist" means any and every
porson or organization retained, emplayed or designatad by any cllont 1o Influsnce - of promote a matter batore -
Nassau County, its agencies, boards, commissions, departiment heads, legistators or commitiees, including but not
fimited to the Open Space and Parks Advisory Cammittes and Planning Commilssion. Such matters includn, hut are hot
limited to, requests for proposals, davetopmant or itprovemant of real propeaty subject to County regulation,

rocuraments, The tamn "obhyist” does motindkude any officer, direetor, trustes, employee, counsed o agent of the
Saliiy of Nassau, or State of Now York, when discharging his or her officlal duties.

(Themal Res 1 ( boper” " Teun Keal; ﬂwfﬂfjm e, fﬁ&SmL!xﬁ/ld&&u&u&%@u’ UNETE I
2. List whether and wherm the parsonforganization is registared as a lobbyist {8.g., Nassan County, New York State);
CRassad (o uy\‘i*t{ A Siares !

3. Nams, address and telephana number of client{s) by whom, or an whose behalf, the lobbyist ks retained, employed
OF designagod:

L..lax l'{ﬁif\,ﬂg Sty GM{.’?S 220 5, {ﬂ}a;f‘mmf}ﬂ E\n“»@'?x%g Veﬂﬁmt; RCTE] J

4. Daseribe lobbying activity conducied, or 1o be conductad, In Nassay Caunty, and identity cliant(s) for each activity
listed. Sea the last page for a complate description of lokbying activities.

RURY rm uﬁg s Saeds (o g-Meselopment & CperabionS o€ M Gaa T alionun sile ]
5. The name of persons, organizations or goverrmental ertities before whom the lobbyist expects to lobby:
Y722 £ P —
6. If such lobbyist is refained or employed pursLant 1 a written agreement of retainer or amployment, you must attach
a copy of such docurnent; and If agreement of retaingr or amployment is oral, attach & writton statemant of the

substarce theroof. If the written agreement of retaer or employment doas not contain a signed eulhorization from the
clisnt by whont you hava been authorized to lobby, separately attach such a written autiwfizzﬁ‘ 11} fmhe cliant,
e m .

7. Has the lobbyfatAobbying organization or any ol lis corporate officers provided campaign contributions pursuant to
the New York Gtate Election Law In {a) the pertod bagining April 1, 2016 and ending on the date of this discksare, or
(b), beginning Apdit 1, 2018, the pariod beginning two years prior 1o the date of this disclosure and ending on the date of
this disclosure, 10 the campaign commitess of any of the following Nassau County elected officlals or fo the campaign
cornmifteas of any candidates for any of tha foltowing Nassau County electad offices: the County Executive, tha County
Clerk, the Compirollar, the Distict Attomey, or any Gourity Legkslstor?

YES @ NO [T iryes, to what camnpaign commitiea? I none, you must 8o state:
[T oes e )

Vunderstand that coplas of this form will be sent to the Nassau County Departroat of information Technology (IT 1o
Page tof 3 Rov. 3-2018




e posted on the County’s website,

! also undarstand that upen tamination of retaingr, ampkrymeant or designation | must give wiitten notive to the County
Attomey within thirty (30) days of termination.

VERIFICATION: The undarsigred affitms and so swears that ha/she has read and understoed the foregoing
staternants and they are, o hisher knowledge, trive and actutate.

The undetsignad further cartifias and afira that the cantribution{s) to the campaign committeas listed above were

made frealy and without duress. threat or any prorise of & governmental bonalit or in exchange for arvy banafit or
ramunarafion,

Electronically signed and certified at the date and time indicated by: W(l ) /K; ' éi,w N
{ TR -
Dratect: ”:f‘/} -ﬁ?f/ Za?f Vendor: fmg k:esz S}m L‘Eﬂ e8

Tithe: pfwu:'ul;vs{!
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The tarm Jobhiving sbadl mean any sttamp? to Influence: any determination mads by the Nassa County Logislature,
or any membier thaneof, with respect 1 the introduction, passeage, defeat, or substancs of any local begfistation or
resolution; any dstermination by the Counlty Executive to suppart, oppose, approve or disapprove any kcal lsgistation
or resotution, whether or not such leglstation has been introduced in the County Legistatura; any detetminagion by an
elected County official or an officer or smployee of the County with respact to the procurerant of goods, sorvices or
construction, Incuding the praparation of contract specifications, including by not Bmited to the preparation of requests
for proposals, of solicitation, sward or administration of & contract or with rospact to the solickation, award or
administration of 2 grart, kan, or agresment invoiving the disbursement of public monies; any determination made by
the Courdy Executive, County Legislature, or by the County of Nassay, ils agencies, hoards, commissions depariment
heatls or cormmitess, including but nat Inited to the Open Spaoe and Parks Advisory Comemilioa, the Planning
Cammission with respect to the zoning, use, devalopment or Improvemant of real praperty subject to County regulation,
or any agencies, boards, commisgions, department heads or committees with respact to requasts for proposals,
bidding, procuremant or contracting for services for the County; any detarmination made by an elecad county official o
an officer ar employas of the county with respect to tho tenns of the acquisition or disposition by the county of any
interest in real property, with respact ta a ticense or parmit for the use of real property of or by the eounty, or with
respact o a franchisg, concession or revocable consent; the proposal, adoption, amendment or rajackion by an agency
of any nute having the Jorce and offect of law,; tha decision to hold, iming or outcoma of any rate making proceeding
hafore an agancy; the aganda or any detormination of a board ov commsssion; any determénation regerding the
catendaring or seope of any legiskiiure aversight hearing; the issuance, rapeal, modiication or substance of a Gounty
Executive Order; or any determination mace By an ekected county official or an officer ar smployes of the county 1o
support or bppose any state or faderal leglslation, rule or regulation, incuding any determination made 1 support or
Oppoge that is contingent on any amendment of such legisiation, mile or regudation, whether of not such legislation hag
baen formally intreduced ard whather or not such ruke or regulation has boon formetly propossd.

The tarm "lobbying” or “lebbying activities" doas ot includa: Parsons engagrad in drafing legistation, rules,
regulations or rates; persons advising clents and rendering opinlons on proposed legistation, rules, regulations or rates,
where such professional services are not herwise connecled with leglalsdive or axecttive adtion an such legisiation or
administraiive action on such wies, regulations or rates; newspapers and other parodicals and radio and television
stations and ownars and employees theraof, provided that their activities in connection with propased iegistation, nules,
regulations or rates are imited to the publication or broadoast of news flems, editorials or other comment, o paid
advartizemants; parsons who participats as withassss. altomays or cther representatives in public rule-making or rate-
meking proceedings of a County agancy, with respact 1o all participation by such parsons which is part of the prabtic:
record thereot and all preparation by such persons foe such participation; persons who attenpt 1o rfiuence & County
agency in an adjudicatory proceeding, as defined by § 102 of the New York State Administrative Procedure Act,

Page 30l a , Rev. 3-2016




Question 5:
County Executive:
Bruce Blokarnan

County Comptroller:
Elaine Phillina

County Legislature;
Soott Davis

Siela Bynow

Carria Solages
Patrick Mullaney
Seth Kostow

Bebra Mule

Howard Kopel

john Giuffre

Scott Strausg

Mazi Melesa Pilip
Detig DeRiggi-Whitton
Michael Giangegorio
Thomas MeKevitt
Williar Gaylor il
John R, Ferretti Ir
Arnold W, Oruckar
Rose Marie Walker
Sarmantha Goeaty
James Kennedy
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STATEMENT OF WORK #2 10 the
MASTER PROFESSIONAL SERVICES AGREEMENT
New Yook Lobbykag

Thig Statement of Work §2 ("50W #27} (CW2793783) s entered Into under and governed by the terms and
conditions of the Master Professional Services Agreement dated fune 1, 2022 {*Agreement”} (CW2771129)

between:
A, Las Vegas Sands Corp., o Nevads corporation with its privcipal address at 5500 Haven Strees, Las Vegas,
Nevada 89119 {"Buyer’); and
B. ten Key Strategles, LLC, o Hew York limited liabifity campany with itz principal address at 158 Sweet
Hollow Road, Huntington, New Yoek 13743 {“Servica Provides”).
1. Term
This SOW #2 Is effective 95 of January 1, 2023, and will continue thraugh May 31, 2023, unless
terminated earlier in actordance with the terms of the Agreerment,
2. Project Organdzation
Buyer Representative(s):
Ron Reese
SVP of Corporate Communications
ron reeseddsands com
FOIHT-00%2

Service Provider Representative(s}):
Bess Cooner
President
reslcoopec@emnail.eom
BAGH50-6132

3 Serulces
Setvice Provider shal provide te Buyer the Following Services In Territory market only,

31 Provide lobbying services to assist Buyer in obtaining a Mew York State Gaming License.

3.2 Pravide lobbying services to Buyer on Hassau County issues.

3.3 Attend tgetings ard conference calls with Buyer officials and staff, as requasted,

34 Addittonal simitar serndces connected to the faregoing a5 directad by the Buyer's managetent may be
agreed upon in writing by both Parties.

3.5 Strictly comply with Teritory, state snd federal [aw Including but not limited to ai requirements and
limitations governing political and campaign contributions.

36 In the event Buyer detarmines that the Services have not been pecformed i accordasne with the
Agreement’s requirements, Buyer shafl have no obligation to pay for such Services until such time that
they hava been performed to Buyer's satisfaction. Any and all such remedial effarts shall be st Service
Provider's sole experse.

3.7 Senvice Provider shall provide Buyer with perlodic updates in written form s and when appropristes, in

Buyer's sofe discration, setting out the action taken and the current status of the Services/the averall
project.

Poge tof 3
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38

3.9

5

52

53

54

Service Provider shall respond peomptly oF no later than within two {2} business days to requests by
Buyer for ctarification or infarmation.

Service Provider shall reglster as a lobbyist under applicable fobbyist reglstration, legistation and
regulation and take any necessary actions and maistaln all necessary professionat licenses for lobhying
and uther activities performed by Service Provider.

Pricing

Buyer shall pay Service Provider monthly instaliments of USD $15,000.00 plus expenses as goverted by
Sectian 14 of the Agreemant. Itt the event of a termination between scheduled payment dates, Service
Provider agreas to prorate the amount payable or pald by Buyer up to the effective termination date,
and if any excess has baan paid by Buyer, to refund such excess to Buyer within thicty {30} days after
termination.

Additioeal Tatms and Corklithons
The following terms apply te this 50W #2 In addition to the terms and conditions set out trr the
Agraement:

Confidendist rnforption
The Parties axplicitly and unequivocaily agrea that, for the purpase of this SOW #2, the Confidertial
Information shall also include all reparts and other deliveraties produced by Service Provider for Buyer
under this SOW #2, all of which shall be kept confidential by Service Provider In accordance with the
tarms of the Agresment.

Contract Moviitor

{a} The Contract Mapitar for this SOW #2 is Ron Reese, SVP of Corporate Communications,
rog.rease@sands.com, 702-923-9022 unless Buyer ce-esignates another Contract Manitor by
notice In writing to Service Provider,

) Zewice Provider and Service Provider Personnet shail act upor, and only to the extent of, the
instructions of the Contract Monftor,

(¢} The Contract Montor may monitor and periodically evaluate the performance of Service
Provider.

Restrictions o5 Senvice Prowider Stope of Wik

{a) Service Provider is engaged to supply Sarvices only in Territory.

{b) Prar to making aby writtan or arsl communications with any representative of any government
entity including state pwned entities, Service Provider sball obiabn the WiTten pre-gppraval of
the Contract Monitor,

{e} Service Provider shall comply with any conditions knposed by Contract Monitor regarding how
the sommunicatians are to e handbed.

{ch In accordance with B No Agency Clause of the Agreement:

i} Servies Provider bas no autharity to and may not conduc any negotiations on behalf of
Buyerwith any third parties;

(i Service Provider may nat use Bayers business card nor represent ovally or in writing
that Service Provider or Service Provider Personned (5 a representative or agent of Buyer;

iy Seevige Provider shall not accept notices on Buyer's behalf or subsnit invalces on Service
Provider’s letterhead of under Service Provider’s signature on Buyer’s behalf; and

{tv) Service Provider shalt pot, through Sesvice Pravides's conduct, cause Buyer to be
eermned to be dolng busiress in Terdtory or create a permanent establishment for Buyer

in Tentiory.
Repors by Serdon Prowider
(a0} Service Provider shall provide oral or written reports oo the following matters to the Contract
Monitor:

Page 2 of
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{i) Ity refation to govermment interactions, on & weiskby Bacis;
A Mame, pasition and role of the parsons Service Provider has ket given approval
to interact with:

8. Cuerent status of the Interactions;
o8 Persaris that Service Provider is Profrosing to Joteract with.
{ii} n relation to other activities, on a monthiy basis.

55 Exchusivity
For the duration of this SOW #2 and for one {1) year thereafter, Service Provider shall not assign any
Personnef or supply simitar Services ta any competing person of arganization In Territory without the
prior weritter consert of Buyer,
Accepted and agrecd:
Buyer: Las Vegas Sands Corp, Service Provider: Ten ey Strategles, LLC
[ e e
Name:<had Forster Name: Resi Cooper
Title: ¥P Globa) procyrament Title: Principal

Page 3 of 3
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Second Amendment to Statement of Work 42

This Second Amendment to Staiement of Work #2 (“Amendiment”) is entered into on December 31, 2023,
Iry and between Las Vegas Sands Corp., & Nevada corporation, fucated at 5420 South Durango Drive, Las Vegas,
Nevaela 89113 ("Buyet™) and Ten Key Strategies, LLC, a New York limited liability eomtpany with its principal
address at 158 Sweet Hollow Road, Huntington, New York 11743 (“Service Provider”). Buyer and Service
Provider may each be referred fo individnafly as 2 “Party” and together a3 the ™Parties.”

WHEREAS, the Parties previonsly entered into Statement of Work #2, dated January 1, 2023, as amended
on May 31, 2023 (collectively “SOW #2°), which the Parties now desire to amend.

NOW, THEREFORE, in consideration of the foregotng and for other good and valuable consideration,
the receipt and sufficiency of which are hereby acknowledged, the Parties further agree as follows:

L. Amendment - Coniract Term, The expiration date of SOW #2 is hereby extended to December 31,
2024, unless otherwise extended or teaninated.

2. Miscellaneous. Unless otherwise specifically defined i this Amendment, capitalized terms herein shali
have the meaning aseribed to themt in SOW #2, 25 applicable. Except for any medifications specifically
set forth herein, all other terms and conditions of SOW #2 shall continue fn full force and effect.

3 Counterparts, This Ameodment may be executed in cousterparts, each of which when so executed shall
be deemed to be an originat and, taken together, shalf constitute one and the same instrument. Sigoatures
transmitted via facsimile or etectronically as PDFs shall be as effective as otiginal signatures,

4. Compliance. Service Provider herohy certifies and warmants that there are no material changes to the
information provided by Service Provider for its due diligence and compliance review by Buyer, since
being fast approved on ar sbout May 11, 20722,

Acknowledged and ggreed:
Ten Key Strategies, LLC Las Vegas Sauds Corp.
(s [
Siguatare Signature
Resi Coopar ' Chagd Forster
Printed Name Prioted Name
Principal ¥vP Global Procurement

Tide Title




Thearesia Coapar

Ten Key Strategies, LLG

(Gampaign Contributions

7982271924

Elected: Committee Name:

Leg Amie Drucker  Friends of Arnie Drucker

Leg foshLafazan  Josh Lafazan for Responsgitte Government
Leg Carrie Solsges  Friends of Carrie Soiages

Leg Siela Bynoe

Siela For Senate




COUNTY OF NASSALS
LOBBYIST REGISTRATION AND DISCLOSURE FORM

1. Mame, address and telephone numbes of lobbylst(s)obbying organtzation. The tevm “lobbyist” reéans any and gvery
person or organization ratained, employed or designated by any client to influence - or promote a matter befors -
Nessau County, its agencles, boards, commissions, department heads, logislators or commitiess, incuding but not
limited to the Open Space and Parks Advisory Committes and Planning Commission. Such matters include, but are not
limited to, requests for proposals, development o improvement of real property subject to County regulation,
provuremants. The tarm "lobbyist® does not include any officer, director, trustas, ampioyee, counsel or agent of the
County of Nassau, or State of New York, whan discharging his or her officiel duties.

LLaveen Comoran - \ealit —Tou Key (\‘i‘fn%:ﬁ es i 158 Swes{ UallowRd %ﬁém,ﬂ)jj_ﬁqgj
2. List whether and where the person/organization is registered as a loblylst (8.9., Nassau County, Naw York State):
| Mes Sans Cora 4"‘.‘\{ ) f“\l Sl |

3. Name, address and telaphone number of sliert(s) by whom, or on whose behalf, te lobbyist is retained, smployed
or desigrated:

__Las UQ@AS {bﬂ{v’-llf\_"} Cc}f{?’ SH420 « iﬁe,mmi-« L ove , {ag Uﬁi’xﬁ‘\'«; .{,W W“% |

4. Dascribe lobbying adivity conducted, or to be comducted, in Nassau County, and Idertify cliant{s) for each activity
listed. See the last page for & complate description of lobbying activities.

L vewt s [ag Utﬂi\f S Qands (5 Lo i i}ev@lc{swwﬂ“ ﬁﬁzﬂm_if_@{&mimmi_&,\&uﬁnhjmﬁ-
5. The name of persons, organizetions or govermmentsl antities before whara the ichityyist axpects 10 lobby:

[ Zre Attochel ]

B. If such fobibyist Is retained o emploved purstant 1o a writton agreement of retaingr or employment, you must atiach
a copy of such document; and if agreomuant of retafner or employment i oval, aftach a wiltten siatement of the
sihstance thereof. If the wiitten agreement of retainer or ampoyment does not condain a signed authortzation from the
client by whom you have heen authorized to Yobby, separately attach such a wiitten aumonza%ﬁu chiant,

ferdl

7. Has the lobbyistiobhbying organizaion or any of s corporate officors provided campaign contributions purauant to
the New York State Election Law (0 (2) the period baginning Apti 1, 2018 and eriding on the date of this distlosure, or
(b), beginning April 1, 2018, the period beginning two yeurs prior to the date of this disekssure and ending on the date of
Ihis disclogure, to the campaign commiittess of any of e fallowlng Nassau County slected offidals or to the campaign
committsas of any candidates for any of the: following Nassau County elected offices: the County Executive, the County
Clork, the Gomplrolter, the District Attorney, or any County Legislator?

YES [ SCINO [ ] li yas, tu what campalgn committes? I nome, you must so state:

| e ﬁ'Hm: e | I

Funderstand that coples of this form will ba sent ts the Nassay Counly Department of Information Technology (1) to
Page1of3 Hev. 3-2018




be posted on the County's wabsite,

| also undarstand that upon termination of retainer, smpkymert of designation | smust give written notics 3o the County
Attornay within thirty (30) days of terrination.

VERIFICATION: The undersigned affirms and so swears that ha/she has read and understood the foregoing
slatemonts and they ars, to hisher inowledgs, trve and acourats.

The undersignad further cartifies and affirms that the contibution{s} to the campalgn committees listod above were
rricida froly and without diresy, treat or any promise of a govermmental benefit or in exchange for any benedit or
rarmutedation.

N
Electronically signed and cenlified at the date and time indicatod by: . 7 -

Dated:  JUlY 18, 2024 Vendoe: Ten Key Stategies
Titla: Director of Outreach & Organizing
Insert text here

Pagedofd Hev. 3-2018




The tarm lubfyying shall maan any attampt to Influence: any detemiination mada by the Nassau County Lagislature,
or any member thareol, with respect fo the ntroduction, passage, dafeat, or substance of any keal Jogistation or
resolution; any deterrnination by the County Exocttive to support, oppose, apgrove or disapprove any local legistation
or resolution, whether or not such leglsiation has been infroducesd in the County Legistaturs; any detenmination by an
slected County official or an officer or amployee of the County with respact 1o the procurement of poods, servicos or
construction, including the praparation of contraet speciiications, including by rot kmited 1o tho praparation of requests
for propasals, ot solicitaion, award or administration of a cortract or with respect to the solicfiation, award o
administeation of & grant, loan, or agreament involving the disbursement of pubiic monies; any defamiination made by
~ the County Executive, Gounty Legislature, or by tha County of Nassau, its agenclos, boards, commissions department
haads or committees, inaluding but not imitsd to the Open Space and Parks Advisory Committea, the Plarning
Cormmission with respect to the zoning, use, developmen? or inxavamant of raal praperty subfoct to County regulation,
or any aganciag, boards, comnsagions, department heads or commiitees with respect 1o requests for proposals,
bldding, procurement or contracting for sarvices for the Gounty; any detarmination made by an elactsd county official or
an officer or employes of the county with respact to the terms of the acquisition o disposition by the county of any
intarast in real property, with respect to a license or permit for the use of real proparty of or by the county, ar with
raspect 1o a franchise, concossion or revocahle consant; the proposal, adoption, amendmeant or rejedtion by an agency
of any rule having the force and effect of law; the decision to hokl, timing or outcome of any rake making pracesding
before an agency; the agenda ar any determination of a board or commission; any determénation regarding the
calendaring or scope of any legisiatiure oversight hearing; the [ssuance, repedl, modiication of substance of a Courty
Executive Qrdar; or any determination mede by an elected county official or an officer of emplaysa of the counly to
support or oppose any state ot faderal legiskation, rule or regulation, including any determination made 1o suppor or
opposs that b5 contingent on any amendment of such leglstation, rula or regulation, whethar o nat such legistation has
bean Tormally introduced and whether or aot such rule or regukation has boen Tormally propossd.

The torm “tobbying® or "lobbying activities” doas ot inctude: Persons engaged in drafiing legistation, rulss,
regutations or rates; persens advising cbents and rendaring opinions on proposad legislation, rules, regulations or rates,
whers such professional serices ara not oilherwige cannectod with kegistative or executive action on such legistation or
edmministrative action on such rules, requiations or rates; newspapers and other periodicals and radio and television
stations and owners arx employees thereof, provided that their activitios in connection with proposed legistation, rules,
regulations or rates ara limited to the publicalion or broadcast of ews items, editorials or ather comment, or paid
advertisemants; persons who participats as witnesses, attomeys or other Taprogoltalives in public ruls-maskdng or rate-
making proceedings of a Cobnty agency, with respect to alt particlpation by such parsans which Is part of the pubdic
record thareol and all preparation by such parsons for such participation; parsons who altampt to Influence a County
agenay in an adudicatoty procsading, as defined by § 102 of the New Yok Stale Administrative Procadure Act.

Pagadold Rov, 3-20186




Question 5:
County Exacitive:
Bruce Blakeman

County Comptroller:
Elaine Phillips

Coumty Legislature:
Scott Davig

Siela Bynoe

Cairla Solages
Patrick Mullaney
Seoth Koslow

Dabra Mute

Howard Kops!

John Giuffre

Scott Strouss

Mazi Metosa Pitip
Belia DeRiggl-Whitton
Michaal(;iangegwio
Thomes Mckevite
Willtam Gavior il
JotnR. Ferretti it
Arnold W, Drucker
Rose Marie Walker
Samantha Gooty
James Kennedy
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STATEMENT OF WORK #2 to the
WWWW

Las Viegas Sands Corp., a Nevada coparation with Its principal address at 5500 Hoven Stret, Las Vegas,
Nervacds 82119 (“Buyer): and '

Ton Koy Strotegies, LLE, 2 Now York limited ilabitty cormpany with s principal address ot 158 Swest
Hollow Hoad, Huntington, New York 11743 {"Sevvice Providac™),

Tarmr
This SOW #2 ix effective as of Fanuary 1, 2023, and will continue through May 31, 2023, unfess
teominarted sarfier n accordance with theterms of the Agreement.

Profect Cryanization
Buyer Represertativads);
Hoty Reese
VP of Corporate Communications

Lok ands.com

FOL-923-%582
WPMrR&mWﬁ:

Rest Cooper

Prosicdect

reskooper@ermail,

S16-650-6132

Saryicns
Service Provider shalb provide to Bityer the folowing Services it Territory morket only,

Provide lobbying sarvices to gssist Buyer n obitaining 3 New York State Gaming Licensa,
Provide kabibying ssrvices to Buyer on Nastay Cotmty isses,
Attend meetings and conference calts with Buyer officlals and staff, as requestod,

Additional slmltar services commected to the Toregolng as directed by the Buyet's management may be
agreed Upon in writing by bxsth Parties,

Strictly covmply with Terttory, state and foderal w wchadieg but not: limited to ol requlraments ard
firmnitations goverming pofitical and campalgn contributions.

Service Provider shall provide Buyer with pesiodic updatss In writton form as and when appropriats, In
Buyer’s sole discretion, setting out the action taken and the current status of the Servicesfve prerall
prigect.
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Service Provider shall respond premptly of mo frter than withit two (2} business days to requests by
Buyer for darification orinformation.

Servioe Provider shall register as & bbbyt under applicable Joblyist reghstration, legisistion and
regulation and take any recessaey sctions snd malntaln 28 necesiary professional fikenses foe jobbying
ant other activithes performed by Setvics Provider.

Fricing
Buyar shall pay Servits Frovider morthly Instaliments of LISD $15,000.00 plss expenses 45 govemed by

. Section 14 of the Agreament. i the swant of 4 bermination batweart scheduled payment dates, Service

Provider agreas b prorate the amount payabia or paid by Buyer up to the effective teemination date,
and if any excess has bean paid by Buyer, to refund such excess to Buyer within thirty (35) days after
termibnation,

Addiional Tecrr sl Concitions
The following s apply to this SOW #2 in addition to the tenms and conditians set out in the
Apreement:

Confiderstind ksforrmation

The Partles explicitly and unequivocally agree that, for the purpese of this SOW 92, the Confidential
information shall also Inchude alf reports and other delivarables produced by Seevioe Provider for Buyer
under this SOW #2, all of which shall be kept confidertial by Service Provider In accordance with the
teems of the Agreement,

Conmbract Monitor

(2) The Contract Manitor for this SOW #2 Kk Kon Hegss, SWP of Corporate Compmudeations,

_ ron.reesesands.com, 702-923-8022 unless Buyer re-designatos anather Contract Monkor by
rwithoe: fre writhog to Service Provider.

(b} Service Provider and Service Provider Personned shall set upon, and ondy 1o the extent of, the
Instructions of the Comtract Monttar,

(€} The Contract Monttor moy moakior swd poriodically evaluate the performance of Senvice
Provider,

Restricions on Service Provider Scope f Work

{a) Service Provider b sngaged to supply Services anly in Territory,

(B} Prior to making mry wiitten or oral communications with any representathes of any government
entity Inclurdng stats owned entities, Service Provider shall obtain the written pre-approval of
the Comtract Manitor,

{e) Service Provider shall cornply with any ronditions knposed by Contract Monttor regarding how
the cammumkations are to be handlad,

(d) It accordance with the No Agency Clause of the Agresment:

n Service: Provider s o autharity to and may ot conduct sy negotiations on behalf of
Buryer with arw third partieg:

(M Serviee Provider may oot te Bauyer's business card tor cepresent orally o in writing
1hat Service Provider or Servics Provider Personne] is 2 represedtative or agent of Buyer:

(M)  Service Provider shall not accept notices on Bover's behalf or submit imeoloes on Satvicn
Provkier's letterfead or under Service Provider’s signaturs on Buyer's behalf, and

(v Service Provider shall not, through Service Provider's conduct, couse Buyer to be
teqmed to be daing busiess In Tenritary or create s permanent establishiment for Buyer

I Territory,
Reports by Sorvics Prowider
{a} Serdce Provider shall provide oral or written reports on the following rtters to the Contract
Monitor:
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{i in rebation to goveienent Interactions, on » weakly hasls;
A, Name, positlon and tke of the persons Sarvice Prondder has heen giyeg aproval

B. Cuarrent shatus of the Ftaractions;
. PamthatSeumﬁef&mumngmlnmmm
fi}  In refation B obher activities, an a mortthiy basls,

5'5

Parsonnel or supply similar Services o any competing pesson of organization n Territory without the

- Prioy written consent of Buyer,
Serviion Providers Ton Key Stratagles, WL
1‘,{.:‘ Funpfag i ﬁ::::!a
Name-h#d Forsrer Mame: Res) Cooper
Title: ¥2 Globat procurement Tithe: Principal
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Second Amendment ¢ Statememt of Work #2

This Second Amendment to Statement of Work #2 (“Amendment™) is entered into on December 31, 2023,
by and botwesn Lag Vegus Sands Corp,, & Nevada eorporstion, located at S420 South Dursngo Drive, Fas Vegns,
Nevads 89113 ("Buyet™y and Ton Key Stratogies, LLC, 1 Now York limited lability Comipany with its principal
address at 158 Sweot Holtow Road, Huntington, New York 11743 (“Sevvice Provider™). Buyer and Service
Provider may each be referred to individually us 2 “Party” and together as the "Parties.”

WHEREAS, the Farties previously entored into Statement of Work #2, dated Janvary 1, 2023, us smended
-~ on May 31, 2023 {collectively “SOW #27), which the Parties now degire to amend,

NOW, THEREFORE, in consideration of the foragoing and for other good and valuable consideration,
the recaint and suificiency of which are hereby scknowledged, the Parties further agree as follows:

L Amendment - Contract Term, The Expiration date of SOW #2 s hereby extonded to Decernber 31,
2024, unless otherwise extended or terminated,

L. Miscellaneons, Unlesy otherwise specifically defined in this Amendment, capitalized terms ferein shal
~ bave the meaning ascribed to them in SOW #2, as applicable, Except for any modifications specificatly
set forth heroin, all other termg gt conditions of SOW #2 shali continue in folf force and affect,

3. Counterparts, Thiy Amendment may be executed in countetparts, each of which when so executed shall
be deemed to be an origingl and, wken together, shall constitute one and the same Insharment. Signatares
transmitted vig facsimile or slectronically as PDFy shail be as effeetive as original signatures,

Acknowledged aud agrecd;

Ten Key Sirategles, LEC Las Vegas Sands Corp.
Slgwatere Sigrainre

Resi Cooper Chad Forster

Pristed Naxme Primted Newe
Pringcipal ve Global procursment

Tithe Title




Lauren Gorcoran Doolin |
Ton Key Strategies, LL.C

Campaign Contributions
THSI22.7119/24
Eleoted: Committes Name:

Leg Siela Bynoe Siela For Sanate




