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Item 7.01 Regulation FD Disclosure.

On September 5, 2011, Wynn Macau, Limited (“WML”), an indirect subsidiary of Wynn Resorts, Limited (the “Registrant”) with ordinary shares of its
common stock listed on The Stock Exchange of Hong Kong Limited, filed its interim report in respect of the six months ended June 30, 2011 (the “Interim
Report”) with The Stock Exchange of Hong Kong Limited. The Registrant owns approximately 72.3% of WML’s ordinary shares of common stock. The Interim
Report is furnished herewith as Exhibit 99.1. The information in this Form 8-K and Exhibit 99.1 attached hereto shall not be deemed “filed” for purposes of
Section 18 of the Securities Exchange Act of 1934, as amended, nor shall it be deemed incorporated by reference in any filing under the Securities Act of 1933, as
amended, except as shall be expressly set forth by specific reference in such filing.

Item 9.01.  Financial Statements and Exhibits.

(d)  Exhibits.

Exhibit No. Description

99.1 Interim Report of Wynn Macau, Limited in respect of the six months ended June 30, 2011
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Matt Maddox
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Highlights

FIMAMCIAL HIGHLIGHTS

For the Six Months Ended

30 June
2011 2010
HEKS HKS
{in thausands,

except share amounts)

Casino revenues 13,510,030 5,510,881
Cther revenues B27.753 629,092
EBITDA 3,909,496 2,618,907
Profit attributable to owners'” 2,412,447 1,906,609
Earnings per Share — basic and diluted 47 cents 37 cents

(11 Met profit in the sic months ended 30 June 2011 included a HK5331.1 million charge representing the present
walue of & charitable contribution made by WRM to the University of Macau Development Foundation. This
contribution consists of a MOP200.0 million {approximately HK$194.2 million) payment made in May 2011,
and a commitment for additional denations of MOPED.O millien (approximately HKSTT.T millisn) each year for
the calendar years 2012 threugh 2022 inclusive, for a total of MOP10B0.O millien (appradimataly HKS1,048.5
million). Excluding this one time charge, net profit in the six months ended 30 June 2011 would have besn
HKS3.2 billion, a 70.1% increase from the HES1.9 billian in the six manths ended 20 June 2010,
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Management Discussion and Analysis

OVERVIEW

Wynn Macau opened to the public on & September 2006 at the center of casino activities on
the wrban Macau peninsula. In December 2007 and MNovember 2009, Wynn Macau completed
expansions, adding more gaming space and additional food and beverage and retail amenities.
Encore at Wynn Macau, a further expansion of Wynn Macau that adds a fully integrated resort hotel,
opened on 21 April 20710,

Our Macau resort complex features:

Approximately 265,000 square feet of casino space, offering 24-hour gaming and a full range of
games, including private gaming salons, sky casincs and a poker area;

Two luxury hotel towers with a total of 1,009 spacicus rooms and suites;

Casual and fine dining in eight restaurants;

Approximately 54,200 square feet of high-end, brand-name retail shopping, including stores
and boutiques by Bvlgar, Cartier, Chanel, Dicr, Dunhill, Ermenegilde Zegna, Ferrari, Giorgio
Armani, Gucci, Hermes, Hugo Boss, Louis Vuitton, Miu Miu, Piaget, Prada, Rolex, Tiffany, Van
Clesf & Arpels, Versace, Vertu, and others;

Recreation and leisure facilities, including tweo health clubs and spas, a poel; and

Lounges and meating facilities.

The following table presents the number of casino games available at our Macau Operations:

As at 30 June

2011 2010
VIP table games 255 234
Mass market table games 225 212
Slot machines 1,053 1,155
Poker tables 11 11

In response to our evaluation of cur operations and the feedback from our guests, we have been,
and will continue to make enhancements and refinements to our resort complex.

5
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Management Discussion and Analysis

Cotai Development

The Group has applied to the government of Macau for a land concession on approximately 52
acres of land on Cotai and is awaiting final government approval on the concession. Subsegquent
to government approval, we anticipate the construction of a full scale integrated resort containing
a casing, approximately 1,500 roems, convention, retail, entertainment and feod and beverage
offerings. We continue to finalize the project scope and budget.

Cotai Land Agreement

On 1 August 2008, Pale Real Estate Company Limited entered inte an agreement with a Macau
incorporated company that is not a connected person of the Group to make a one-time payment in
the amount of U5550 million (approximately HK$389.3 million) in consideration of its relinquishment
of certain rights in and to any future development on the approximately 52 acres of land on Cotai.
The payment will be made within 15 days after the Macau government publishes the Group's rights
to the land in the Macau government's official gazette. The Group has filed an application for the
land with the Macau government and is awaiting final approval.

Macau

Macau, which was a territory under Portuguese administration for approximately 450 years, was
transferred from Portuguese to Chinese political contrel in December 1999, Macau is governed as a
special administrative region of China and is located approximately 37 miles southwest of, and less
than one hour away via ferry from, Hong Kong. Macau, which has been a casino destination for more
than 40 years, consists principally of a peninsula on mainland China, and twe neighboring iglands,
Taipa and Coloare. We believe that Macau is located in one of the world's largest concentrations of
potential gaming customers. According to Macau Statistical Information, casinos in Macau generated
approximately HK$120.5 billion in gaming revenue during the six months ended 30 June 2011, an
increase of approximately 44.5% over the approximate HKS83.4 billion generated in the six months
ended 30 June 2010, making Macau the largest gaming market in the werld.

Macau's gaming market is primarily dependent on tourists. The Macau market has experienced
tremendous growth in capacity in the last several years. As at 31 May 2071, there were 21,518 hotel
rooms and as at 30 Juna 2011, there were 5,237 table games in Macau, compared to 12,578 hotel
rooms and 2,740 table games as at 31 December 2006,
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Management Discussion and Analysis

FACTORS AFFECTING QUR RESULTS OF OPERATIONS AND FINANCIAL CONDITION
Tourism

The levels of tourism and overall gaming activities in Macau are key drivers of our business, Both the
Macau gaming market and visitation to Macau have grown significantly in the last few years. We hava
benefited from the rise in visitation to Macau over the past several years.

Gaming customers traveling te Macau typically come from nearby destinations in Asia including
mainland China, Hong Kong, Taiwan, South Korea and Singapore. According to the Macau Statistics
and Census Service Monthly Bulletin of Statistics, approximately 8%.1% of visitors to Macau in the six
manths ended 30 June 2011 were fram mainland China, Hong Kong, and Taiwan.

Tourizm levels in Macau are affected by a number of factars, all of which are beyond aur contral. Key
factors affecting tourism levels in Macau may include, among others:

—  Prevailing economic conditions in mainland China and Asia;

—  Various countries’ policies on the issuance of travel visas that may be in place from time to time
and could affect travel to Masau;

—  Competition from other destinations which offer gaming and leisure activities;

— Possible changes to government restrictions on currency conversion or the ability to export
currency from mainland China or other countries;

—  Qesurrence of natural disasters and disruption of travel; and
—  Possible autbreaks of infectious disease.

Economic and Operating Environment

Qur operating environment has remained stable during the six months ended 30 June 2011,
However, economic conditions can hawe a significant impact on our business. A number of factors,
including a slowdown in the global economy, contracting credit markets, reduced consumer
spending, various countries’ policies that affect travel to Macau and any outbreak of infectious
diseases can negatively impact the gaming industry in Macau and our business.
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Management Discussion and Analysis

Compatiticn

Since the liberalization of Macau's gaming inclustry in 2002, there has been a significant increase
in the number of gaming operators and casino properties in Macau. Currently, there are six
gaming operators in Macau including WRM. The three concessionaires are WRM, SJM, and
Galaxy which opened Galaxy Macau, a major resort in the Cotai area, on 15 May 2011, The three
subconcessionaires are Melco Crown, MGM Macau, and Venetian Macau. As at 30 June 2011, there
were approximately 34 casinos in Macau, including 20 operated by 3JM. Each of the current six
operators has operating casinos and expansion plans announced or underway.

Wynn Macau also faces competition from casines primarily located in other areas of Asia, such as
Resorts World Sentosa and Marina Bay Sands which opened in February and April 2010, respectively,
in Singapore, Genting Highlands Resort located autside of Kuala Lumpur, Malaysia and casines in
the Philippines. Wynn Macau also encounters competition from other major gaming centers located
araund the world, including Australia and Las Vegas, cruise ships in Asia that offer gaming, and ather
casinos throughout Asia. Further, if current efforts to legalize gaming in other Asian countries are
successful, Wynn Macau will face additional regional competition.

Gaming Promoters

A significant amount of our casine play is brought to us by gaming promoters. Gaming promaoters
have historically played a critical role in the Macau gaming market and are important to our casino
business.

Gaming promoters intreduce premium VIP players to Wynn Macau and often assist those clients
with their travel and entertainment arrangements. In addition, gaming promoters often grant credit
to their playars. In exchange for their services, Wynn Macau generally pays the gaming promoters
a percentage of the grosa gaming win generated by each gaming promaoter. Approximately 80% of
these commissions are netted against casine revenues, because such cammissions approximate the
amount of the commission returned to the VIP players by the gaming promoters, and approximately
20% of these commissions are included in other operating expenses, which approximate the
amount of the commission ultimately retained by the gaming pramoters for their compensation.
The total amount of commissions paid to these promoters and netted against casing revenues were
HK%$3.8 billion and HK$S2.6 billion for the six manths ended 30 June 2011 and 2010, respectively,
Commissions increased 47.4% for the six months ended 30 June 2011 compared to the six months
ended 30 June 2010, due to increased volumes of play generated by gaming promoters and the
addition of two new gaming promoters. Additionally, gaming promoters each receive a monthly
complimentary allowance based on a percentage of the turnover their clients generate.
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The allowance is available for room, food and beverage and other products and services for
discretionary use with clients. We typically advance commissions to gaming promoters at the
beginning of each month to facilitate their working capital requirements. These advances are
provided to a gaming promoter and are offset by the commissions earned by such gaming promoter
during the applicable manth, The aggregate amounts of exposure to cur gaming prometers, which
is the difference between commissions advanced to each individual gaming promoter, and the
commissions payable to each such gaming promoter, were HKE361 .4 million and HKS61.2 million as
at 30 June 2011 and 2010, respectively. These outstanding commissions were cleared no later than
the fifth day of the succeeding menth and prior to the advancement of any further funds te a gaming
promocter. We believe we have developed strong relationships with our gaming promeoters. Our
commission percentages have remained stable throughout our operating history.

Premium Credit Flay

We selectively extend credit to players contingent upon our marketing team's knowledge of the
players, their financial background and payment history. We follow a series of credit procedures and
recuire from each credit recipient various signed documents that are intended to ensure among
other things that, if permitted by applicable law, the debt can be legally enferced in the jurisdiction
where the player resides. In the event the player does not reside in a jurisdiction where gaming
debts are legally enforseable, we often can assert jurisdistion over assets the player maintaing in
jurisdictions where gaming debts are recognized. In addition, we typically require a check in the
amount of the applicable credit line from credit players, collateralizing the credit we grant to a
player,

Mumber and Mix of Table Games and Slot Machines

The mix of VIF table games, mass table games and slot machines in operation at our resort changes
fram time te time as & reault of marketing and operating strategies in response to changing market
demand and industry competition. The shift in the mix of our games will affeet casine profitability.
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ADJUSTED EBITDA

Adjusted EBITDA is earnings before finance costs, taxes, depreciation, amortization, pre-opening
costs, property charges and other, share-based payments, and other non-operating incomes
(expense). Adjusted EBITDA is presented exclusively as a supplemental disclosure because our
DCirectors believe that it is widely used to measure the performance, and as a basis for valuation, of
gaming companies. ODur Adjusted EBITDA presented herein alse differs from the Adjusted EBITDA
presented by Wynn Resorts, Limited for its Macau segment in its filings with the SEC, primarily due
to the inclusion of royalty fees, adjustments for IFRS differences with U.5. GAAP, corporate support
services and other support services in arriving at operating profit.

The following table sets forth a quantitative recondiliation of Adjusted EBITDA to its most directly
comparable IFRS measurement, operating prefit, for the six months ended 30 June 2011 and 2010,

For the Six Months Ended

30 June
2011 2010
HK$ HKS

{in thousands)
Operating profit 2,483,282 2,059,591
Add
Depreciation and amaortization 540,572 445,353
Pre-opening costs'" - 54,51
Property charges and other 849,311 22,945
Share-based payments 24,957 23,302
Wynn Macau, Limited corporate expenses 11.574 13,185
Adjusted EBITDA 3,909,496 2,618,907
MNote:

(1) PFre-opening costs for the sixc months ended 30 June 2010 consisted primarnly of payroll attributable to staff
angaged in the start-up cperations of Encore which opened on 21 April 2010,
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REVIEW OF HISTORICAL CPERATING RESULTS

Summary Breakdown Table

The following table presents certain selected statement of comprehensive income line items and

certain other data.

Total casine revenues™
Rooms™

Food and beverage™
Retail and other'®

Total aperating revenues

VIP table games turnover
VIF gross table games win'™

Mass market table games drop

Mass market gross table games win

Slot machine handle
Slot machine win®’

Average number of gaming tables™
Daily gross win per gaming table'®

Average number of slots'®
Average daily win per slot'®

For the Six Months Ended

30 June
2011 2010
HK% HKS

{in thousands, except for
averages, daily win figures
and number of tables and slot

rrachines)
13,510,030 9.510,851
55,845 57,022
94,198 76,033
667,690 496,037
14,337,783 10,139,953
482,143,692 325,643,185
13,482,862 F.671,634
10,684,063 8,362,061
2,973,669 1,883,437
23,096,469 15,450,526
1,151,661 753,147
475 417
191,411 152,974
1,026 1,180
5,202 3,526

11
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MNotes:

(1) Tetal casine revenuss do not egual the sum of “VIP gross table games win,® “mass market gross table games
win® and “slot machine win® because gross table games win is calculated before commissions and discounts,
and only recorded as revenues after the relevant commissions and discounts have been deducted. The fallowing
table prasents a reconciliation of the sum of “VIP gross table games win,” “mass market gross table games win®
and “slot machine win” to total casino revenues.

Far the Six Menths Endad

30 June
2011 2010
HKS HES

{in thousands)

VIP gross table games win 13,482,862 RT3
Mass market gross table games win 2,973,469 1,883,437
Shat maching win 1,151,661 753167
Paker revenues 62,118 48,093
Commissions and discounts {4,160, 280) {2,845,4700
Total casino revenuas 13,510,030 2510861

(2] Promotional sllowsnoss are axcluded fram revenues in the accompanying condentad consolidated statemant of
comprahensive income prepared in accordance with IFRS. Management also evaluates non-casino revenues on
an adjusted basis.

The following table presents a reconciliation of net non-casing revenves as reported in owr condensed
consalidated statement of comprehensive income to gress nen-casing revenues caloulated an the adjusted basis,
Tha adjustad non-casing revenuas s predsanted balow are used for managamant reporting purposes and anm not

representative of revenues as determined under 145 18,
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For the 5ix Months Ended

30 June
2011 200
HKS HKS

{in thousamnds)

Reom revenues &5,845 57,022
Framational allowances g 372,842 230,489 ]
Adjusted room revenues 438,707 2E7 511
Fosd and bevarage revenues 24,198 74,033
Prometional allowances 252,289 170,595
Adjusted food and baverage revenuss 346,487 246,428
Ratail and other revanuss &67 690 404,037
Promational allowances 16,404 7.130
Adjusted retail and other revenues 484,094 503,157

{3} For purposes of this table, we calculate average number of gaming tables and average number of slots as the
avarage rumbers of gaming tables and tlot machines in sandcs on sach day in the pefad,

{4} Daily gross win per gaming table and d;i|5|I Wil par slot are pmqnud in this table on the basis of the averags
nuember of gaming tables and average numbar of slots, respactively, over the number of days Wynn Macau and
Encare ware apen in the applicable periad, In sddition, the total table games win figures used herain do not
corespond to casing revenuaes figures in our financial information, because figures in our financial information
are calculated net of commissions and discounts and the total takle games win herein i calculated before
commissions and discounts,

Discussion of Results of Oparations

Financial results for the six months ended 30 June 2011 compared to financial results for the six
months ended 30 June 2010

Our results of operations for the pericds presented are not comparable as the six months ended
30 June 2011 include the operations of Encore for the full pericd whereas the six months ended

30 Jurne 2010 only included the operations of Encore from its opening on 21 Apeil 2010 through 30
June 2010,
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Operating Revenues

Total eperating revenues increased by 41.4% from HKS10.1 billion in the six months ended 30 June
2010 to HK514.3 billion in the six months ended 30 June 2011. We believe this increase was due to
a combination of factors, including increased visitation and overall gaming velumes in Macau during
the first half of 2011, as well as the opening of Encore on 21 April 2010,

Casino Revenues

Casine revenues increased by 42.0%, from HKS9.5 billion (93.8% of total cperating revenues) in the
gix months ended 30 June 2010 to HK$13.5 billion (94.2% of total operating revenues) in the six
months ended 30 June 2011. The components and reasons are as follows:

VIP casino gaming aperations. VIP gross table games win increased by 39.4%, from HKS%.7 billien
in the six months ended 30 June 2010 to HK513.5 billicn in the six months ended 30 June 2011. VIP
table games turnover increased by 48.1%, from HK$325.8 billion in the six months ended 30 June
2010 to HKS482.1 billion in the six months ended 30 June 2011, VIP gross table games win as a
percentage of turnaver (calculated before disesunts and commissions) was 2.97% in the six menths
ended 30 June 2010 compared to 2.80% in the six months ended 30 June 2071 (win percentages
are within the expected range of 2.7% to 3.0%). On 21 April 2010, we added 37 VIF tables with the
opening of Encore which helped drive some of the growth in sur VIP segment during the six months
ended 30 June 2011 compared to the prior year,

Mass market casine gaming operations. Mass market gross table games win increased by 57.9%,
fraom HKS1.9 billicn in the six months ended 30 June 2010 to HE$3.0 billion in the six months ended
30 Jume 2011. Mass market table games drop increased by 27.8%, from HKSE.4 billion in the six
months ended 30 June 2010 to HKS10.7 billion in the six months ended 30 June 2011, The mass
market gross table games win percentage (calculated before diseounts) was 22 5% in the six manths
ended 30 June 2010 compared to 27.8% in the six menths ended 30 June 2011, which was within
the expected win percentage range of 26% to 26%. We have increased our expected mass market
range to 26%-28% based on our experience since the opening of Encore.

Slot machine gaming operations. Slot machine win increased by 52.9% from HKS753.2 millicn in
the six months ended 30 June 2010 to HKS1.2 billion in the six months ended 30 June 2011, Slot
machine handle increased by 49.5%, from HK$15.5 billion in the six months ended 30 June 2010
ta HKE23.1 billion in the six months ended 30 June 2011, The increases resulted primarily from
increased visitation to our resort and the opening of Encore in April 2010, Consequently, total gross
slot win increased and slot machine win per unit per day increased by 75.9% from HK53,526 in the
six months ended 30 June 2010 to HKS6,202 in the six manths ended 30 June 2011,
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Non-casine Revanues

Met non-casing revenues, which include raoms, food and beverage and retaill and other revenues,
increased by 31.4%, from HK$&22.1 million (6.2% of total operating revenues) in the six months
ended 30 June 2010 to HKS827.8 million (5.8% of total cperating revenues) in the six months ended
30 June 2011, The increase in revenues was largely due to stronger retail sales in the six months
ended 30 June 2011 and the opening of Encore in April 2010.

Room. Cwr room revenues, which exclude promotional allowances in our condensed consclidated
statement of comprehensive income, increased by 15.5% from HK$57.0 million in the six months
ended 30 June 2010 to HK$65.% million in the six months ended 30 June 2011. The increase is due
to the 414 additional suites added with the addition of Encore in April 2010 and the increase in
average daily room rate and cccupancy rate compared to the prior year.

Management alse evaluates room revenues on an adjusted basis which include promotional
allowances. Adjusted room revenues including promotional allowances increased by 52.6% from
HKS$287.5 million in the six months ended 30 June 2010 to HKS438.7 millicn in the six menths ended
30 June 2011.

The follewing table presents additienal informatien abeut our adjusted room revenues (which
include promotional allowances):

Adjusted room revenues information
Fer the Six Months Ended

30 June
2011 2010
Adjusted Average Daily Rate (includes promotional allowances
of HK52,063 in the six months ended 30 June 2011 and
HKS$1,782 in the six months ended 30 June 2010) HK$2,418 HES$2,214
Occupancy 89.6% 85.0%

Adjusted REVPAR (includes promotional allowances
of HKS1,848 in the six months ended 30 June 2011 and
HIE1,514 in the six months ended 30 June 2010) HK$2, 1465 HKS1,884

15
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Food and beverage. Food and beverage revenues, which exclude promotional allowances in our
condensed consolidated statement of comprehensive income, totaled HKEF4.2 million in the six
months ended 30 June 2011, a 23.9% increase from the six months ended 30 June 2010 revenues
of HKS76.0 million. The increase reflects higher business volumes and the opening of Encore in April
2010.

Management also evaluates food and beverage revenues on an adjusted basis including promotional
allowances. Food and beverage revenues in the six menths ended 30 June 2011, adjusted to include
these promotional allowances were HKS344.5 million, a 40.5% increase from the six maonths ended
30 June 2010 adjusted revenues of HK52446.6 million reflecting the increase in business velumes and
the apening of Encare in April 2010

Retail and other. COur retail and other revenues, which exclude promoticnal allowances in our
condensed consolidated statement of comprehensive income, increased by 34.4%, from HKS494.0
millizn in the six months ended 30 June 2010 to HKS45T.7 million in the six months ended 30 June
2011, The increase was due primarily to increased same-store sales and new outlets at Encore
including Chanel, Piaget and Cartier.

Management also evaluates retaill and other revenues on an adjusted basis which includes
promotional allowances. Adjusted retail and other revenues including promotional allowances
increased by 36.0% from HKE503.2 million in the six menths ended 30 June 2010 to HKS884.1
million in the six months ended 30 June 2011, reflecting the increased same-store sales and the new
autlets at Encore.

Operating Costs and Expenses

Garmning taxes and premiums,  Gaming taxes and premiums increased by 42.5%, from HKS4.9 billien
in the six months ended 30 June 2010 to HKS7.0 killion in the six months ended 30 June 2011, This
increase was due to increased gress gaming win from the six menths ended 20 June 2011 compared
to the six months ended 30 June 20710, Wynn Macau is subject to a 35% gaming tax on gross gaming
win. In addition, Wynn Macau is also required to pay 4% of its gross gaming win as centributions for
public development and social facilities.

Staff costs.  Staff costs increased by 16.7%, from HK$879.2 million in the six menths ended 30 June
2010 to HKS1,026.1 millien in the six months ended 30 June 2011, The increase was primarily due to
the hiring of additional staff for Encere.
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Other operating expenses. Other operating expenses increased by 34.0%, from HKS1.8 billien in
the six months ended 30 June 2010 to HKS2.5 killion in the six months ended 30 June 20117, The
increase in other operating costs was primarily due to the opening of Encora.

Depreciation and amortization. Depreciation and ameortization increased by 21.4% from HK3445.4
million in the six months ended 30 June 2010 to HKS540.86 million in the six months ended 30 June
2011, This increase was primarily due to the impact of assets placed in service with the opening of
Encore in April 2010,

Property charges and other. Property charges and other increased from HK$22.9 millicn in the six
manths ended 30 June 2010 to HKS84%9.3 million in the six months ended 30 June 2011, Included in
property charges and other for the six months ended 30 June 2011 is a charge of HKS831.1 million
reflecting the present value of a charitable contribution made by WRM to the University of Macau
Development Feundation, This contribution consists of a MOP200.0 million lapproximately HK51%94.2
million) payment made in May 2011, and a commitment for additional denations of MOPBO.O million
[approximately HKE77.7 million) each year for the calendar years 2012 through 2022 inclusive, for
a total of MOP1,080.0 million {approximately HKS1,048.5 million). The amount reflected in our
accompanying condensed consclidated statement of comprehensive income has been discounted
using our current estimated borrowing rate over the time period of the remaining committed
payments. Other charges in each period represent gainfloss on the sale of equipment as well as
costs related to assets retired or abandoned as a result of renovating certain assets of Wynn Macau
in response to customer preferences and changes in market demand,

As a result of the foregeing, total operating costs and expenses increased by 46.7%, from HKSE.1
billien in the six months ended 30 June 2010 to HKS11.9 killion in the six months ended 30 June
2011.

Finance Revenues

Finance revenues increased fram HKS0.3 million in the six months ended 30 June 2010 to HKS9.9
million in the six months ended 30 June 2011, During 2011 and 2010, our short-term investrment
strategy has been to preserve capital while retaining sufficient liguidity. While we have recently
invested in certain corporate debt securities which contributed to the increase in interest income,
the majority of cur short-term investments are primarily in time deposits with a maturity of three
manths ar less,

17
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Finance Costs

Finance costs increased by 26.9%, from HKS107.1 million in the six months ended 30 June 2010 1o
HE$135.2 million in the six months ended 30 June 2011. Finance costs increased in the six months
ended 30 June 2011 primarily due to the reduction in capitalized interest for Encore which opened in
April 2010, offset in part by the reduction in amounts outstanding under the revalver compenent of
the Wynn Macau Credit Facility and lower interest rates in 2011 compared to 2010,

Interest Rate Swaps

As required under the terms of our various credit facilities, we have entered into agreements which
swap a portion of the interest on our loans from floating to fixed rates. These transactions do not
qualify for hedge accounting.

Changes in the fair value of cur interest rate swaps are recorded as an increase or decrease in swap
fair value during each period. We recorded a gain of HK$44.7 million for the six months ended 30
June 2011 resulting from the increase in the fair value of cur interest rate swaps in the six months
ended 30 June 2011. We recorded an expense of HES5.8 millien in the six months ended 30 June
2010 resulting from the decrease in the fair value of our interest rate swaps in the six months ended
30 June 2010,

Income Tax Expense

Far the six months ended 30 June 2011, our income tax expense was HK$3.5 millien compared to
an income tax expense of HKE36.1 million in the sik months ended 30 June 2010, Our currént tax
expanse for the six months ended 30 June 2011 primarily relates to the current tax expense of our
subsidiaries owning WRM's shares under the WRM Shareholder Dividend Tax Agreement. In the six
months ended 30 June 2010, our income tax expense mainly related to the amount acerued for the
WRM Shareholder Dividend Tax Agreement and a deferred tax expense recorded by WRM resulting
fram derecognizing certain deferred tax assets.

Met Profit Attributable to Owners of the Company

As a result of the foregoing, net profit attributable to owners of the Company increased by 26.5%,
from HKS1.2 billicn in the six months ended 30 June 2010 to HK$2.4 killion in the six months ended
30 June 2011,
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LIQUIDITY AND CAPITAL RESQURCES
Capital Rescurces

Since Wynn Macau opened in 2006, we have gernerally funded our werking capital and recurring
expensas as well az capital expenditures from cash flow from operations and cash an hand.

COur cash balances as at 30 June 2011 were HK37.5 killion. Such cash is available for operations, new
development activities, enhancements to Wynn Macau and Encore and general corporate purposes.
In addition, as at 30 June 2011, we had HKS7.7 billicn available to draw under the Wynn Macau
Credit Facilities.

Investments

As at 30 June 2011, the Group had net investments in Offshore RMB denominated debt securities
with maturities of up to three years that amounted to Offshore RMB214.3 miillion (approximately
HEKS257.8 million} compared to nil as at 31 December 2010,
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Gearing Ratio

The gearing ratio is a key indicator of our Group’s capital structure, The gearing ratio is net debt
divided by total capital plus net debt. The table below presents the calculation of our gearing ratic
as at 30 June 2017 and 31 December 2010,

As at

30 June 31 December
2011 2010
HES HKS

{in thousands)
Interest bearing loans and borrowings, net 4,191,496 4,949 703
Accounts payable 1,104,258 1,018,016
Other payables and aceruals 5,118,307 3,655,441
Amounts due to related companies 206,839 235,322
Other liabilities, net of uncertain tax position 146,556 23,794
Less: cash and cash equivalents (7.483,917) (3,819,163)
Met debt 3,283,539 6,073,713
Equity 6,735,039 4,297.089
Total capital 6,735,039 4,297,08%
Capital and net debt 10,018,578 10,370,802

Gearing ratio 32.8% 58.6%
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Cagh Flows
The following table presents a summary of the Group®s cash flows for the six months ended 30 June
2011 and 2010,

For the Six Months Ended

30 June

2011 2010

HK% HKS

in millions}
Met cash generated from operating activities 4,948.1 2,789.1
Met cash used in investing activities [393.0) (818.4)
Net cash used in financing activities 1 (890.4) 12,9688
Met increasef(decrease) in cash and cash equivalents 3,664.7 (998.1)
Cash and cash equivalents at beginning of pericd 3.819.2 5,229.0
Cash and cash equivalents at end of period 7.483.9 4.230.9

Net cash generated from operating activities

Our net cash generated from operating activities is primarily affected by operating profit generated
by our Macau Operations as a result of increased casino revenues, continued costs control, and
benefits from changes in working capital. Net cash fram eperating activities was HK$4.% billion in the
six months ended 30 June 2011 compared to HKS2.8 billion in the six months ended 30 June 2010,

Operating profit was HKS2.5 billion for the six months ended 30 June 2011 compared to HKSZ2.1
billion for the six months ended 30 June 2010,
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Mot cash used in investing activities

Met cash used in investing activities was HK2392.0 million in the six months ended 30 June 2011,
compared to net cash used in investing activities of HK5818.4 million in the six months ended 30
June 2010,

Capital expenditures were HK$141.0 million for the six months ended 30 June 2011, and related
primarily to renovation projects to enhance and refine the Macaw Operations. Capital expenditures
for the six months ended 30 June 2010 were HK2771.9 million and related primarily to the
construction of Encore.

Met cash used in financing activities

Met cash used in financing activities was HKS8%0.4 million during the six months ended 30 June 2011
compared to HK33.0 billion during the six months ended 30 June 2010

The difference between net cash flow used in 2011 compared to 2010 is primarily due to a HKS2.9
billion repayment of the seniar revalving eredit facility under Wynn Macau Credit Facilities made in
2010 compared to a HKST79.5 million repayment of the facilities made in 2011,

Indebtadness

The fallowing table presents a summary of cur indebtedness as at 30 June 2011 aned 31 December
2010

Indebtedness information

As at

30 June 31 December
2011 2010
HKS HKS

{in thausands)
Senior revalving credit facility - F79.521
Senior term loan facility 4,287,223 4,287,283
Total 4,287,223 5,068,304

The Group had approximately HKS7.7 billion available to draw under the Wynn Macau Credit
Facilities as at 30 June 2011.
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Wynn Macau Credit Facilities

Cverview

As at 30 June 2011, WRM's credit facilities consisted of HK$12.0 billion in a combination of Hong
Kang dollar and L5, dollar facilities, including a HKS4.3 billion fully funded senior term loan facility
and a HK37.7 killion senior revolving credit facility. The facilities may be used for a variety of
purposes, including further enhancements at cur resort, investments in other prejects in Macau and

general corporate purposes.

We have the ability to increase secured debt under the Wynn Macau Credit Facilities by up to an
additional US550 million (approximately HK5389.2 million).

As at 30 June 20117, we had total bank and other barrowings under the Wynn Macau Credit Facilities
of HKS4.3 billion, of which HK$1.2 billion was dencminated in U.5. dollars and HK$3.1 billion was
denominated in Hang Kong dollars.

In July 200%, as part of the Group Reorganization, WRM requested and ebtained from its syndicate
lenders under the Wynn Macau Credit Facilities certain consents necessary to permit the Group
Reorganization. As a result, WM Cayman Heldings Limited |l became the highest level cbligor,
guarantor and chargor under the Wynn Macau Credit Facilities and Wynn Group Asia, Ine. ceased to
be an obliger, guarantor or chargor under the Wynn Macau Credit Facilities.

The Company is not a party to the Wynn Macau Credit Facilities and has no rights or obligations
thersunder.

Principal and Interest

The term loans under the Wynn Macau Credit Facilities mature in June 2014, and the revelving loans
uneler the Wynn Macau Credit Facilities mature in June 2012, The principal amount of the term loans
is required to be repaid in quarterly installments, commencing in September 2011. Borrowings under
the Wynn Macau Credit Facilities bore interest at LIBOR or HIBOR plus a margin of 1.75%, through
30 September 2010, Commencing in the fourth quarter of 2010, the revalving leans, the hotel facility
of the term loan and tranches A and B of the project facility of the term loan are subject to a margin
of 1.25% to 2.00% depending on the Group's leverage ratio at the end of each quarter. Tranche C
of the project facility of the term lcan remains subject to a margin of 1.75%. As at 20 June 2011, the
weighted average margin is 1.29%.
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General Covenants

The Wynn Macau Credit Facilities contain customary covenants restricting certain activities of
the obligor group (WM Cayman Holdings Limited || and all of its subsidiaries except Palo Real
Estate Company Limited), which does not include the Company, including, but not limited to, the
incurrence of additional indebtedness, the incurrence or creation of liens on property, sale and
leaseback transactions, the ability to dispose of assets and the making of loans or certain ather
investments, entering intc mergers, consolidations, liguidations or amalgamations, forming or
agquiring subsidiaries, amending, modifying or terminating certain material contracts, permits and
geverning decuments, entering into certain transactions with affiliates, changing fiscal periods,
entering into business activities other than certain permitted activities, and selling or discounting
receivables, in each case, subject to certain permitted exceptions.

Financial Covenants

The Wynn Macau Credit Facilities financial covenants require WRM to maintain a Leverage Ratio, as
defined in the Wynn Macau Credit Facilities, of not greater than 3.75 to 1 as at 30 June 2011, and
an Interest Coverage Ratio, ag defined in the Wynn Macau Credit Facilities, of not less than 2 to 1.
Management believes that the Group was in compliance with all covenants as at 30 June 20171
Going forward, the Group is required to maintain a Leverage Ratio not greater than 3.75 to 1 for
the guarterly reporting period ending 30 September 2011 and 3.50 to 1 for the quarterly repaorting
pericd ending 31 December 2011, The Interest Coverage Ratio requirement remains at not less than
2to 1 for all 2011 reporting pericds.

Compliance with Covenants
The Directors confirm that there iz ne material non-compliance with the financial covenants or
general covenants contained in the Wynn Macau Credit Facilities.

Mandatory Prepayment

The Wynn Macau Credit Facilities contain mandatory prepayment provisions, which include, among
ather matters, prepayment of 50% of Excess Cash Flow, as defined in the Wynn Macau Credit
Facilities, if WRM's Leverage Ratic is greater than 4 to 1 for any reporting period. For the six months
ended 30 June 2011 and 30 June 2010, the Excess Cash Flow prepayment did not apply as WRM's
Leverage Ratio was not in excess of 4 to 1 for either pericd.
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Dividend Restrictions

WRM and certain of ite affiliates are subject ta restrictions on payment of dividends or distributions
or other amounts to their shareholders or to other affiliates, unless certain financial and non-financial
criteria have been satisfied. Provided certain conditions are met, WRM is permitted to pay dividends.
The conditions to be satisfied for the payment of dividends include:

*  Compliance with applicable legal requirements;
+ Mo event of default occurring under the Wynn Macau Credit Facilities;
+  Compliance with the applicable financial covenants; and

*  Such dividends may be made once in each fiscal quarter (and in respect of the first fiscal quarter
in a fiscal year, only after barrowings under the Wynn Macau Credit Facilities have been prapaid
to the extent required by the application of the excess cash flow mandatory prepayment
provigions).

WRM is currently in compliance with all requirements, namely satisfaction of its Leverage Ratio,
which must be met in order to pay dividends and is presently able to pay dividends in accordance
with the Wynn Macau Credit Facilities.

Events of Default

The Wynn Macau Credit Facilities eontain customary events of default, such as failure to pay,
breach of covenants, initiation of insolvency proceedings, material adverse effect and cress
default provisions. Events of default also include certain breaches of the terms of the Concession
Agreement, and the taking of certain formal measures or administrative intervention by the Macau
government in respect of the Concession Agreement or the concession for the land on which Wynn
Macau is located. The situations triggering an event of default related to WRL's cwnership and
control of WRM uncler the Wynn Macau Credit Facilities have been amended and limited to the
situation where Wynn Resorts, Limited ceases to own or control at least 51% of WREM (or ceases to
have the ability to direct the management of WRM) pursuant to consent obtained from the relevant
parties on 22 August 2011,

Security and Guarantees

Collateral for the Wynn Macau Credit Facilities consists of substantially all of the assets of WRM.
Certain of our direct and indirect subsidiaries have executed guarantees and pledged their interests
in WRM in support of the obligations under the Wynn Macau Crechit Facilities, With respect to the
Concession Agreement, the WRM lenders do have certain cure rights and consultation rights with
the Macau gevernment upan an enforcement by the lenders.
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Second Ranking Lender

WRM is also party to a bank guarantee reimbursement agreement with Banco National Ultramarine
S.A. to secure a guarantee in faver of the Macau gevernment as required under the Concession
Agreement. The amount of this guarantee is MOP300 million (approximately HKS291.3 million) and
it lasts until 180 days after the end of the term of the Concession Agreement. The guarantee assures
WRM's performance under the Concession Agreement, including the payment of certain premiums,
fines and indemnities for breach, The guarantes is secured by a second priority security interest in
the same collateral package securing the Wynn Macau Credit Facilities.

QUANTITATIVE AND QUALITATIVE DISCLOSURE ABOUT MARKET RISK

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

Fareign Exchange Risks

The financial statements of foreign operations are translated inte Hong Kong dollars, the Group's
functicnal and presentation currency, for incorporation into the condensed consclidated financial
information, The majority of our assets and liabilities are denominated in U.S. dellars, Hong
Keng dollars, Macau patacas and Offshore RMEB, and there are no significant assets and liabilities
denominated in other currencies. Assets and liabilities are translated at the prevailing foreign
exchange rates in effect at the end of the reporting period. Income, expenditures and cash flow
items are measured at the actual foreign exchange rates or average foreign exchange rates for the
period. The Hong Kong dollar is linked to the U5, dollar and the exchange rate between these two
currencies has remained relatively stable over the past several years. The Macau pataca is pegged
to the Hong Kang dellar, and in many cases the tweo currencies are used interchangeably in Macau.
Hewever, the exchange linkages of the Hong Kong dollar and the Macau pataca, and the Hong
Kang dollar to the U5, dollar, are subject to potential changes due to, among other things, changes
in governmental policies and international econamic and pelitical develapments. In particular, our
Group is exposed to foreign exchange risk arising primarily with respect to the Offshore RME, which
does not have pegged exchange linkages 1o the U.S. dellar, Hong Keng dellar or Macau pataca.
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Interest Rate Risks

One of our primary exposures to market risk is interest rate risk associated with our credit facilities,
which bear interest based on floating rates. We attempt to manage interest rate risk by managing
the mix of long-term fixed rate borrowings and variable rate borrowings supplemented by hedging
activities as considered necessary. We cannot assure you that these nsk management strategies will
have the desired effect, and interest rate fluctuations could have a negative impact on our results of
opearations.

As at 30 June 2011, the Group had three interest rate swaps intencled to manage a portion of
the underlying interest rate risk on borrowings under the Wynn Macau Credit Facilities. Under the
first swap agreement, the Group pays a fixed interest rate of 3.63% on LLS. dollar borrowings of
approximately USS153.8 million (approximately HKS1.2 billion) incurred under the Wynn Macau
Credit Facilities in exchange for receipts on the same amount at a variable interest rate based on the
applicable LIBOR at the time of payment. Under the second swap agresment, the Graup pays a fixed
interest rate of 3.3%% on Hong Kong dollar borrowings of approximately HK5991.8 million incurred
under the Wynn Macau Credit Facilities in exchange for receipts on the same amount at a variable
interest rate based on the applicable HIBOR at the time of payment. Based on the applicable margin
of the Wynn Macau Credit Facilities, as at 30 June 2011, these interest rate swaps fix the interest
rates on the U.S, dellar and the Hong Kong dellar barrewings at approximately 4.88% to 5.38% and
4.64%, respectively. Both agreements terminate at the end of August 2011

Undcler the third swap agreement, the Group pays a fixed interest rate of 2.15% on borrowings
of approximately HK52.3 hillion incurred under the Wynn Macau Credit Facilities in exchange for
receipts on the same amount at a variable interest rate based on the applicable HIBOR at the time
of payment. As at 30 June 2011, this interest rate swap fixes the interest rate on HK$2.3 billion of
borrowings under the Wynn Macau Credit Facilities at approximately 3.40%. This interest rate swap
agreement will terminate in June 2012,
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The carrying values of these interest rate swaps on the condensed consolidated statement of
financial position approximates their fair values. The fair value approximates the amount the Group
would pay if these contracts were settled at the respective valuation dates. Fair value is estimated
based upon current, and predictions of future interest rate levels along a yield curve, the remaining
duration of the instruments and other market conditions and, therefore, is subject to significant
estimation and a high degree of variability of fluctuation between periods. We adjust this amount
by applying a non-performance valuation, considering our creditworthiness or the creditworthiness
of our counterparties at each settlement date, as applicable. These transactions do not gualify for
hedge accounting. Accordingly, changes in the fair values during the six maonths ended 30 June 2011
and 2010, were charged to the condensed consclidated statement of comprehensive income.

Qur liabilities under the swap agreements are secured by the same collateral package securing the
Wynn Macau Credit Facilities.

OFF BALAMNCE SHEET ARRANGEMENTS

We have not entered into any transactions with special purpose entities ner do we engage in any
transactions involving derivatives except for interest rate swaps. We do not have any retained or
contingent interest in assets transferred to an unconsclidated entity.

OTHER LIQUIDITY MATTERS

We expect to fund our operations and capital expenditure requirements from operating cash flows,
cash on hand and availability under the Wynn Macau Credit Facilities. However, we cannot be sure
that operating cash flows will be sufficient for those purposes. We may refinance all or a portion of
our indebtedness on or before maturity. We cannot be sure that we will be able to refinance any of
the indebtedness on acceptable terms or at all.

Mew business develepments (including sur development of a preject in Cotai) or other unfareseen
events may occur, resulting in the need to raise additional funds. There can be no assurances
regarding the business prospects with respect to any other opportunity. Any other development
would require us to obitain additional financing.
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In the ardinary course of business, in responze to market demands and client preferences, and in
order to increase revenues, we have made and will cantinue to make enhancements and refinements
to our resort. We have incurred and will continue to incur capital expanditures related to these
enhancements and refinements,

Taking into consideration our financial resources, including our cash and cash equivalents, internally
generated funds and availability under the Wynn Macau Credit Facilities, we believe that we have
sufficient liguid assets to meet our warking capital and operating requirements far the following 12
manths.

RELATED PARTY TRAMNSACTIONS

For details of the related party transactions, see note 19 to the Interim Finangial Infermation, Cur
Directors confirm that all related party transactions are conducted on normal commercial terms, and
that their terms are fair and reassnable.
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OUR DIRECTORS
The following table presents certain information in respect of the members of our Board,

Members of cur Board

Mame Age Position Date of Appointment

Stephen A. Wynn 6% Chairman of the Board, 16 September 2009
Executive Director, Chief
Executive Officer and

President

Lincla Chen 44 Executive Directar and 14 September 2009
Chief Operating Officer

lan Michael Coughlan 52 Executive Director 14 September 2009

Kazuo Okada &8  Non-executive Director 16 September 2009

Marc D, Schorr 63 Non-executive Director 14 September 2009

Allan Zeman, GBM, GBS, JP &3 Vice-chairman of the Board 14 September 2009
and Non-executive Director

Jeffrey Kin-fung Lam, 5B, JP 59  Independent Non-executive 14 September 2009
Director

Bruce Rockowitz 52 Independent Non-executive 14 September 2009
Director

Micholas Sallnow-Smith &1 Independent Non-executive 14 September 2009
Director

Executive Directors

Mr. Stephen A, Wynn, aged 49, has been a Director of the Company since its inception and an
executive Director, the Chairman of the Board of Directors, Chief Executive Officer and President
of the Campany since 16 September 2009, Mr. Wynn has served as Director, Chairman and
Chief Executive Officer of WRM since October 2001. Mr. Wynn has also served as Chairman and
Chief Exacutive Officer of Wynn Resorts, Limited since June 2002, Mr. Wynn has over 40 years of
exparience in the gaming casino industry. Frem April 2000 to September 2002, Mr. Wynn was the
managing member of Valvine Lamore, LLC, the predecessor and a current wholly owned subsidiary
of Wynn Resorts, Limited. Mr. Wynn also serves as an officer andior director of several subsidiaries
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of Wynn Resorts, Limited. Mr. Wynn served as Chairman, President and Chief Executive Officer
of Mirage Resorts, Inc. and its predecessor, Golden Nugget Inc., between 1973 and 2000, Mr.
Wynn developed and opened The Mirage, Treasure Island and Bellagic in 1989, 19%3 and 1998,
respectively. Mr. Wynn has also served as an outside director of Monaco QD International Hotels and
Resort Management since December 2010. In 2011, Barron's ranked Mr. Wynn as one of the world's
30 best CEOs.

Ms. Linda Chen, aged 44, has been an executive Director and the Chief Operating Officer of the
Company since 16 September 2009 and Chief Operating Officer of WRM since June 2002, Ms. Chen
is responsible for the marketing and strategic development of WREM. Ms. Chen is also a director
of Wynn Resorts, Limited and President of WIML. In these positions, she is responsible for the set-
up of international marketing operations of Wynn Resorts, Limited. Prior to joining the Group, Ms.
Chen was Executive Vice President — International Marketing at MGM Mirage, a role she held
frem June 2000 until May 2002, and was responsible for the international marketing operations for
MGM Grand, Bellagio and The Mirage. Prior to this position, Ms. Chen served as the Executive Vice
President of Internaticnal Marketing for Bellagio and waz invelved with its cpening in 1998. She
was also invelved in the cpening of the MGM Grand in 1993 and The Mirage in 1989, Ms. Chen is
also a member of the Nanjing Committee of the Chinese People’s Paolitical Consultative Conference
(Macau). Ms. Chen holds a Bachelor of Science Degree in Hotel Administration from Cornell
University in 198% and completed the Stanford Graduate School of Business Executive Development
Program in 1997.

Mr. lan Michael Coughlan, aged 52, has been an executive Director of the Company since 16
September 2009. Mr. Coughlan is also the President of WRM, a position he has held since July 2007.
In this role, he is respansible for the entire operation and development of Wynn Macau. Prior to this
rale, Mr. Coughlan was Director of Hotel Operations — Warldwide for Wynn Resorts, Limited. Mr.
Coughlan has over 30 years of hospitality experience with leading hotels across Asia, Europe and the
United 5States. Before joining Wynn Resorts, Limited, he spent ten years with The Peninsula Group,
including posts as General Manager of The Peninsula Hong Kong from September 2004 to January
2007, and General Manager of The Peninsula Bangkok from September 1999 to August 2004. His
previous assignments include senier management positions at The Oriental Singapore, and a number
of Ritz-Carlton properties in the United States. Mr, Coughlan has a Diploma from Shannon College
of Hotel Management, Ireland.
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Mon-axecutive Directors

Mr. Kazue Okada, aged 68, has been a non-executive Director of the Company since 16 September
2009, Mr. Okada is also a non-executive director of Wynn Resorts, Limited and has served as Vice
Chairman of the board of Wynn Resorts, Limited since October 2002, He is alse a director of Wynn
Las Vegas Capital Corp,

In 1969, Mr. Okada founded Universal Lease Co. Ltd., which became Aruze Corp. in 1998, a
company listed on the Japanese Association of Securities Dealers Automated CQuotation Securities
Exchange. In Movember 2009, Aruze Corp. changed its name to Universal Entertainment
Corporation. Universal Entertainment Corporation is a Japanese manufacturer of pachislot and
pachinke machines, amusement machines and video games for domestic sales. Mr. Ckada currently
serves as director and Chairman of the board of Universal Entertainment Corporation, and as
director, President, Secratary and Treasurer of Aruze USA, Inc., which is a wholly owned subsidiary of
Universal Entertainment Corporation and owns approximately 19.7% of Wynn Resorts, Limited.

In 1983, Mr. Okada also founded Universal Distributing of Mevada, Inc., which changed its name to
Aruze Gaming America, Inc. in 2005, Aruze Gaming America, Inc. is a manufacturer and distributor
of gaming machines and devices in the United States and is expanding its sales business in Asia,
Australia and South Africa. Mr. Okacda eurrently serves as director, Presicent, Secretary and Treasurer
of Aruze Gaming America, Inc.

Mr. Mare D. Schorr, aged 63 has been a non-executive Director of the Company since 16
September 200%, and also a director of WRM. He is alse the Chief Operating Officer of Wynn
Resorts, Limited, a position he has held since June 2002, and a director of WRL since 29 July 2010
Mr. Schorr has over 30 years of experience in the casine gaming industry. From June 2000 through
April 2001, Mr. Schorr served as Chief Operating Officer of Valvino Lamare, LLC. Prior to joining the
Graup, Mr. Schorr was the President of The Mirage Casino-Hetel from January 1997 until May 2000
and, pricr to this position, was the President and Chief Executive Officer of Treasure Island at The
Mirage frem August 1992, His experience also includes establishing a casine marketing department
and a branch office netwark throughout the United States as director of Casing Marketing for the
Golden Mugget in Las Vegas in 1984 and managing the Golden Mugget in Laughlin, MNevada and
its multi-million dellar expansion program in 1989 in his position as President and Chief Executive
Officar.
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Dr. Allan Zeman, GBM, GBS, JP, aged 43, has been a Director of the Company since its inception
and a non-executive Director of the Company since 16 September 2009 and is the Vice Chairman of
the Company. He is also a non-executive director of Wynn Resorts, Limited, a position he has held
since October 2002, Dr. Zeman founded The Colby International Group in 1975 to source and export
fashien apparel to Nerth America. In late 2000, The Colby International Group merged with L &
Fung Limited. Dr. Zeman is the Chairman of Lan Kwai Fong Haldings Limited. He is also the owner of
Paradise Properties Group, a property developer in Thailand. Dr. Zeman is alse Chairman of Ocean
Park, a major theme park in Hong Kong.

Dr. Zeman is Vice Patron of Hong Kong Community Chest and serves as a director of the “Star™
Ferry Company, Limited. Dr. Zeman alse serves as an independent non-executive director of Pacific
Century Premium Developments Limited, Sine Land Company Limited and Tsim Sha Tsui Properties
Limited, all of which are listed on the Hong Kong Stock Exchange.

Dr. Zeman is a member of the Food Business Task Force for Business Facilitation Advisory
Committes, the Committee on the Commission on Strategic Development, the West Kowloon
Cultural District Authorty ("WKCDA"), the Consultation Panel of the WKCDA, WKCDA Development
Committes, WKCDA Investment Committee, and WKCDA Performing Arts Committee (of which
Dr. Zeman is the Chairman). In 2001, Dr, Zeman joired the Richard Ivey School of Business’ Asian
Advisory Board.

In 2001, Dr. Zeman was appointed a Justice of the Peace. He was awarded the Gold Bauhinia Star in
2004 and the Grand Bauhinia Medal in 2011.

Independent non-executive Directors

Mr. Jeffrey Kin-fung Lam, SBS, JP, aged 59, has been an independent non-executive Director of
the Company since 16 September 2009. Mr. Lam is a member of the Mational Committes of the
Chinese Pecple's Political Consultative Conference, a member of the Hong Kong Legislative Council,
the Chairman of the Assessment Committee of Mega Events Funds, a member of the board of the
Wast Kowloon Cultural District Autharity and a member of the Independent Commission Against
Corruption’s Advisory Committee on Corruption. Mr. Lam is also a General Committee Member of
the Hong Kong General Chamber of Commerce and the Vice-Chairman of The Hong Kong Shippers’
Council. In addition, Mr. Lam is an independent non-executive director of CC Land Holdings Limited,
Hsin Chang Censtruction Group Lted, China Overseas Grand Oceans Group Limited and Sateri
Holdings Limited, all of which are listed on the Hong Kong Stock Exchange.
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In 1995, Mr. Lam was appointed Justice of the Peace and became a member of the Most Excellent
Order of the British Empire. In 2004, he was awarded the Silver Bauhinia Star Award, Mr. Lam was
conferred University Fellow of Tufts University in the United States and Hong Keng Polytechnic
University in 1997 and in 2000, respectively.

Mr. Bruce Rockowitz, aged 52, has been an independent non-executive Director of the Company
since 146 September 2009, Mr. Rockowitz is also the Group President and Chief Executive Officer of
Li & Fung Limited, a company listed on the Hong Kong Stock Exchange. Mr. Rockowitz has been
an executive directer of Ui & Fung Limited ginee 2001 and was the eo-founder and Chief Executive
Officer of Colby International Limited, a large Hong Kong buying agent, prior to the sale of Colby
Internaticnal Limited to Li & Fung Limited in 2000. He is a member of the Advisory Board for
the Wharton School's Jay H Baker Retailing Initiative, an industry research center for retail at the
University of Pennsylvania. He is also a board member of the Education Foundation for Fashion
Industries, the private fund-raising arm of the Fashion Institute of Technelogy, New York, United
States. In December 2008, Mr. Rockowitz was ranked first by Institutional Investor for Asia’s Best
CEOs in the consumer category. In the years 2010 and 2011, he was also ranked a3 one of the
world's 30 best CEOs by Barron's. In addition to his position at Li & Fung, Mr. Rockowitz is the non-
executive Chairman of The Pure Group, a lifestyle, fitness and yoga group operating in Hong Kong,
Singapare and Taiwan and soon to be opening in mainland China. As non-executive Chairman of The
Pure Group, Mr. Rockowitz provides strategic vision and direction to the senior management of The
Pure Group.

Mr. Nicholas Sallnow-Smith, aged &1, has been an independent non-executive Director of the
Company since 16 September 2009 Mr. Sallnow-Smith has alss served as the Chairman and an
independent non-axecutive director of The Link Management Limited since April 2007 and is also
Chairman of the Link Management Limited's Finanee and Investment, and Nominations Cammittess.
The Link Management Limited is the manager to the Link Real Estate Investment Trust, a company
listed on the Hong Kong Stock Exchange. Mr. Sallnow-Smith is alse a non-esecutive directer of
Unitech Corporate Parks Ple., a company listed on the London Stock Exchange in the Alternative
Investment Market (“AIM"}; an independent non-executive director of Dah Sing Financial Holdings
Limited, a company listed on the Hong Kong Stock Exchange; Dah Sing Bank, Limited, a subsidiary
of Dah Sing Banking Group Limited which is a company listed on the Hong Kong Stock Exchange;
the Chairman of LionRock Master Fund Limited in Singapore; and a member of the Advisory Board
af Winnington Greup. Prior to joining The Link Management Limited, Mr. Sallnow-Smith was Chief
Executive of Hongkong Land Heldings Limited from February 2000 to March 2007. He has a wide
ranging finance background in Asia and the United Kingdom for over 30 years, including his roles as
Finance Director of Hangkeng Land Holdings Limited frem 1998 to 2000 and as Group Treasurer of
Jardine Matheson Limited fram 1993 to 1998,
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Mr. Sallnow-Smith's early career was spent in the British Civil Service, where he weorked for Her
Majesty's Treasury in Whitehall, London from 1975 to 1985, During that time, he was seconded
for two years to Manufacturers Hamover London, working in export finance and in their merchant
banking division, Manufacturers Hanower Limited. He left the Civil Service in 1985, following a period
working in the International Finance section of H. M. Treasury on Paris Club and other international
debt policy matters, and spent two years with Lloyds Bank before moving into the corporate sector
in 1987, Mr. Sallnow-Smith served as the Convenor of the Hong Kong Asscciation of Corporate
Treasurers in 1994 to 2000 and Chairman of the Matilda Child Development Centre. He is a directar
of the Hong Kong Philharmenic Society, Chairman of the Hong Keng Yeuth Arts Foundation, a
member of the Council of the Treasury Markets Association (Hong Kong Association of Corporate
Treasures Representative) and a member of the General Committes of The British Chamber of
Commaerce in Hong Kong. He is also the Chairman of AFS Intercultural Exchanges Ltd. in Hong Kong.

Mr. Sallnow-5mith was educated at Geonville & Caius College, Cambridge, and the University of
Leicester and is a Fellow of the Association of Corporate Treasurers. He holds M.A. (Cantab) and
M.A. (Soc. of Ed) Degrees.

QUR SENIOR MANAGEMENT

The fellawing table presents certain information concerming the senior management persennel of the
Group {other than our Directors).

Senior managemant

Mame Age Position

Frank Xiao 41 Senior Executive Vice Prasident — Premium Marketing®

Jay Dee Clayton 58 Executive Vice President — Operations”

Dareen Marie Whennen 56 Executive Vice President — Hotel Operations®

Jay M. Schall 33 Senior Vice President and General Counsel™,
Senior Vice President — Legal®

Robert Alexander Gansmo 41 Vice President — Chief Financial Officer®

Andre Mung Dick Ong 41 Vice President — Chief Infermation Officer®

Themas Patrick Connally 328 Vice President — Food & Beverage'

Ma Yin Mok 50  Vice President — Human Resources®

MNotes:

" Position hald in the Cempany,

u Position held in WRM.
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Mr. Frank Xiao, aged 43, is the Senior Executive Vice President — Premium Marketing of WRM,
a position he has held since August 2006, Mr. Xiao is responsible for providing leadership and
guidance to the marketing team and staff, develaping business and prometing Wynn Macau. Prior
to this pasition, Mr. Xiao was the Senior Executive Vice President — China Marketing for WIML and
Worldwide Wynn between 2005 until 20056, Prior to joining the Group, Mr. Xiao was the Senior Vice
President of Far East Marketing at MGM Grand Hotel. During his 12 years at the MGM Grand Hotel,
he was promoted several times from his first position as Far East Marketing Executive in 1993, Mr.
Yiae holds a Bachelor of Science Degree in Hotel Administration and a Master's Degree in Hotel
Administration fram the University of Nevada, Las Vegas.

Mr. Jay Dee Clayton, aged 58, is the Executive Vice President — Operations of WRM, a position he
has held since May 2006, Mr. Clayton is responsible for assisting the President of the Company in
providing leadership and operational direction for the development and operation of Wynn Macau,
with a particular focus on gaming eperations. Mr. Clayton joined the gaming incustry in 1975 and
has over 30 years of experience in the industry, having served at gaming companies including Del
Webk, Harrah's, Cagsar's, MGM and Mirage Resorts. Over hig career, Mr. Clayton gained experience
in a wide range of assignments including training and development, marketing and promotions,
player development, project management and operations. Prior to joining WRM, Mr. Clayton held
managerial roles at MGM Grand Detroit Casino, where he served from January 2000. Mr. Clayton
served as General Manager of MGM Grand Darwin in Australia where he was the Chief Liaison
between the company and Australia's Morthern Territory Racing and Gaming Authority. Mr. Clayton
acquired a Master's Degree in Hotel Administration from the University of Nevada, Las Vegas in
1993, Prior to that, Mr. Clayton obtained a Bachelor of Stience Degree fram Utah State University
in 1975 and an Associate’s Degree in Culinary Arts frem the Atlantic Community College in Mays
Landing, New Jersey in 1985,

Ms. Doreen Marie Whennen, aged 54, is the Executive Vice President — Hotel Operations of
WRM, a position she has held since May 2007. Ms. Whennen is responsible for overseeing the hotel
operations of Wynn Macau. Ms. Whennen has over 20 years of experience in the hospitality industry.
She joined Valvine Lamore, LLC in 2000 and prior to joining the Group, she held various positions
at The Mirage, which she joined in 1989, including Front Office Manager, Director of Guest Services
and Vice President of Hotel Operations.
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Mr. Jay M. Schall, aged 38, is the Senior Vice President and General Counsel of the Company ane
Senior Vice President — Legal of WRM. He has held senior legal positions with WRM since May
2006. Mr. Schall has aver ten years of experience in the legal field, including eight years in Macau
and Hong Kong. Prior to joining the Group, Mr. Schall practiced United States law at a major law firm
in the United States and in Hong Kong. Mr. Schall is a member of the State Bar of Texas. Mr. Schall
holds a Bachelor of Arts Degree from Colorade College, an MBA from Tulane University, Freeman
School of Business and a Juris Dioctor (magna cum laude, Order of the Coif} from Tulane University
Schaol of Law.

Mr. Robert Alexander Gangmo, aged 41, is the Vice President — Chief Financial Officer of WRM,
a position he has held since April 2009, Prior to taking this position, Mr. Gansmo was the Director
— Finance of WRM, a position he assumed in January 2007, Mr. Gansmo is responsible for the
management and administration of WRM’s finance division. Before joining WRM, Mr. Gansmo
worked at Wynn Resorts, Limited, where he served as the Director of Financial Reporting from
MNovemnber 2002. Prior to joining the Group, Mr. Gansmo practiced as a certified public accountant
with firms in Las Vegas, Washingten and Califarnia, including KPMG Peat Marwick, Arthur Andergen,
and Deloitte and Touche. Mr. Gansmo graduated in 1993 from California State University, Chico,
where he obtained a Bachelor of Science Degree in Business Administration with a focus on
accounting. He became a Certified Public Accountant in the State of California in 1997,

Mr. Andre Mung Dick Ong, aged 41, is the Vice President — Chief Information Officer of WRM,
a position he has held since March 2007. Mr. Ong is responsible for the strategic planning,
development and overall operation of information systems and technalogy services for WRM. Priar
to taking up this role, Mr. Ong was the executive director, Chief Information Officer of WRM, a
position he held from June 2003. Before joining the Group, Mr. Ong served at Shangri-La Hotels
& Resorts where, from August 2007 until May 2003, he was the Director of Corporate Information
Technology and was responsible for the planning and deployment of information technology for the
group of 40 hotels and five regional sales offices. Prior to this role, he was Director of Technology
Support as well as Systems Support Manager since 1993, Mr. Ong has more than 18 years of
experience in the hospitality/gaming industry and extensive skills in technology consultation and
execution, vendor management, oparation management and software development. Mr. Ong was
educated in Western Australia and sbtained a Bachelor of Engineering Degree in Computer Systems
fram Curtin University of Technology in 1991,
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Mr. Thomas Patrick Connolly, aged 38, iz the Vice-President — Food & Beverage of WRM, a
position he has held since July 2008. Prior 1o taking this position, Mr. Connolly was the Director —
Food and Beverage, a position he assumed in April 2007. Mr. Connolly is responsible for all aspects
of WRM's food and beverage cperations. Prior to joining the Group, Mr. Connolly was Assistant
Feod and Beverage Manager at The Peninsula Hong Kong, a role he held from March 2006 until
April 2007. His experience also includes managing The Mandarin Grill at The Mandarin Crigntal
Heng Keng from Ootober 1999 until Movernber 2000, managing JJ's at The Grand Hyatt Hong Kong,
managing the opening of a major Hyatt food and beverage operation in South Korea, and serving as
General Manager of Jean Gearges in Shanghai, China, which he opened with werld-rencwned chef
Jean Georges Vongerichten in 2004,

Ms. Mo Yin Mok, aged 50, is the Vice President — Human Resources of WRM, a position she has
held since June 2008. Ms. Mok has an extensive 20-year background in hospitality and human
resources, primarly in the luxury hotel sector at The Regent Four Seasons Hong Kong and The
Peninsula Hong Kong. Prior to joining the Group, she led The Peninsula Group's worldwide human
resources team and, in her position, supported eight Peningula hotels with mere than 5,000 staff,
and orchestrated human resources activities for the opening of The Peninsula Tokyo. Ms. Mok also
served at the frant lines of the hospitality industry as the Director of Rooms Division at The Peninsula
Heng Kong with responsibility for front office, housekeeping, security and spa departments. Ms. Mok
holds a Bacheler of Science Degree in Hospitality Management from Flerida International University
in the United States, where she received a Rotary International Ambassadorial Scholarship. She also
abtained an MBA from the Chinese University of Hong Kong.

QUR COMPAMY SECRETARY
Ms. Kweok Yu Ching is the company secretary of the Company.

Ms. Kwek Yu Ching, aged 46, has been a company secretary of the Company since September
2009, She is a director of Corporate Services Division of Tricor Services Limited. Ms. Kwok, a
Chartered Secretary, is an Associate of bath The Heng Kong Institute of Chartered Secretaries ancl
The Institute of Chartered Secretaries and Administrators, She has been providing professional
services to companies listed on the Hong Kong Stock Exchange for over 20 years. Frior to joining
Tricor Services Limited in 2002, Ms. Kwok was the Senior Manager of Company Secretarial Services
at Ernst & Young and Tengis Limited in Heng Kong.
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DIVIDEMDS

The Board has recommended that no interim dividend be paid in respect of the six months ended 30
June 2011,

DIRECTORS' AND CHIEF EXECUTIVES' INTEREST AND SHORT POSITIONS IN THE
SHARES, UNDERLYING SHARES AND DEBENTURES OF THE COMPAMNY AND ANY
ASSOCIATED CORPORATION

As at 30 June 2011, the interests and short positions of each Director and chief executive of the
Company in the Shares, underlying Shares and debentures of the Company or any of its associated
corparatiens (within the meaning of Part XV of the SFO) which (a) were required to be notified to the
Company and the Hong Kong Stock Exchange pursuant to Divisions 7 and 8 of Part XV of the 5FO
(including interasts and short positions which the Directar or chief executive is taken or deemed to
have under such provisions of the SFO); (b) were required, pursuant to section 352 of the SFO, to be
entered in the register maintained by the Company referred to therein; (¢} were required, pursuant
to the Model Code contained in the Listing Rules, to be notified to the Company and the Hong Kong
Stock Exchange; or {d) were disclosed according to the knowledge of the Directors of the Company
were a5 follows:

Approvimats
Nara of Perianal Farrly Corporate Cahar  Tatal Number  Parea of
Mama of Direstor Corparation Intarast Infurast Itarest Intarest of Sharer  Sharshelding
Michalas Sallnow Smith Wian Mazau, — 10,000 —_ _ 10,000 0.00%
Limited [Leag Poskin) [Leag Fastion]
(Toe 1 [Tocoe T
Winn Macay, 50,004 = = - 350,000 =
Limited [Leag Pogition) [Leag Postion)
Mute 1)} [fveee 3
Bruce Aockowitz Wimn Macau, 50,000 - - - 50,000 (ifii; 3
Limited [heng Pasitign] [kang Festian]
Mate 2 [Moete &t
Wirnn Maca, 300,000 - - - 00,000 —
Limited [Leag Poyition) [leag Postion]
Mate d [Peete 2t
Jodfray Kinsfang Lam Wi Maca, 350,000 - - - 350,000 -
Limited [Leag Poyition) [Leag Postion)
Peate 3} [Peete 3
Stepten A Wyan Wiynn Resors, 10,026,708 - - = 10,026,708 B.03%
Limited [Leag Fosition) [Leag Postian)

MNated [Mase 4
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Apprexmate
Marra of Purgznnl Farmily Comparate Qther  Totsl Nusbar  Percentage of
Mama of Director Corporation Intarest Intarest Intarast Interest of Shares  Sharehelding
lan Michasl Coughlan Wiyns Besqrs, 10,000 = = — 16,000 L%
Limizesd [Lmsg Posticn) {Lang Pesaizg
[Neze 5 [Pcte 5)
000 - - = L] -
[Long Postisal {Larg Pesrizn
Mheze 5 [eta 5
kinda Chen Wyna Resaris, 210,000 - - 210,000 L17%
Limigged [Loag Postiza) ilang Posnion)
[Pree &) (et 8
Wyne Resaris, 470,000 - - - 470,000 -
Limitgd (Losg Poskion) {Lang Pesiian)
= (e 8
Kaguo Oteada Wyne Resorts, = = M4.540302 = 2454010 10.E5%
Limited {Leag Position) {lang Position)
st 7 i 7]
2,000,000 = 2,000,000 1.60%
[Bhen Position) (Ehan Position)
hated) (este )
Alas Taman Vigre Macay, 250,000 —_ - — 350,000 _
Limizesd (et Postien) {Lang Pesitian)
(M2 B (Mete B
Viynn Resoms, 750 - - - 150 s
Limae! (kong Poskien) {Lang Pesaizr)
et § et )
Wyne Resans WA - - - R0 -
Limig! (hong Poskien) (keng Pestion)
[Mocte [Metn 61
Maec D, Schor Wyne Besqris, 250,000 = - 250,000 1.20%
Umied [eeeg Pastien) ikeng Pestlon)
[Aezte 10} (et 10
Wyne Resorts, 400,000 - - - 420,000 =
Limited (eorg Poskian] {Lang Pesiion)
(At 10} (et 10

Notes:

(1 As at 30 June 2011, Mr. Sallnow-5mith's spouse, Ms. Lora Sallnow-5mith, was interested in 10,000 Shares. Mr.
Sallngw-Smith is desmed to be interested in the 10,000 Shares held by his spouse under the SFO, Pursuant
to the Wynn Macau Limited share option scheme, 350,000 shares of stock options have baan granted to Mr.
Sallnow-Smith, of which 50,000 have vested,

[ Pursuant to the Wynn Macau Limited share sption schame, 350,000 shares of stock aptions have baen granted
to Mr. Bruce Rockowitz, of which 50,000 have vested and have been sxercised.
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Pursuant to the Wynn Macau Limited share option schema, 350,000 shares of stock options have bean granted
to Mr. .lllirqr Kin-lung Larn, of which 50,000 have vested.

Pursuant fto a divorce settlement, 11,076,709 Shares {thn “Seitlement Slums'] were transferred for no
consideration by Mr. Stephen A. Wynn to Elaine P, Wynn on & January 2010, A disclosure of interest form was
filed with the Securities and Futures Commission on 11 January 2010 in respect of the transfer of the Setlament
Shares by Mr. Stephen 4. Wynn to Elaine P_ Wynn.

Pursuant to the 2002 Stock Incantive Plan of Wynn Reasrts, Limited (the “Steck Plan®), 10.000 non-vested shares
and 50,000 vested and unvested stack options in the common stock of Wynn Resorts, Limited were granted to
Mr. lan Michasl Coughlan.

Pursuant to the Stock Flan, (i) 200,000 non-vested shares; and (i) vested and unvested stock aptions relating to
an aggregate of 470,000 shares in the commen stock of Wynn Reserts, Limited, ware granted to M, Linda Chen,
10,000 shares in the common stack of Wynn Resorts, Limited ane hald by Ms. Linda Chen parssnally.

Aruze USA, Inc. is directly interested in 24,549,222 shares in the common stock of Wynn Resors, Limited,
Aruze USA, Ine. i & whally ewned subsidiary of Univarsal Entertainment Corparation (formarly known as Aruze
Carp), in which Mr. Kazuo Okada owns a controlling interest and is the Chairman. Mr. Kazuo Okada is therefore
denmed 1o be interasted in 24,549,222 shares in Wynn Resssts, Limited under the SFO.

On 17 April 2010, Aruze USA, Inc, pledged 2,000,000 shares in the comman stock of Wynn Resorts, Limited, thus
crapting a short position in thess shares. Mr, Okacda is therefore deemed to have a short pesition in 2,000,000
thares in the comman stock of Wynn Resorts, Limited.

Pursuant to the Wynn Macau Limited steck option scheme, 350,000 shares of stock aptions have been granted
te D, Allan Zeman, of which 50,000 have vested. Pumsuant to the Steck Plan, (i} 7,50 non-vested shares; and
(i} vested and urvested stock options relating te an aggregate of 38,400 shares in the commen steck of Wynn
Rescrts, Limited were granted to Dr. Allan Zeman.

Pursuant to the Stock Plan, (i) 250,000 non-vested shares; and (i) vested and unvested stock options relating to
an aggregate of 400,000 shares in the commen stock of Wynn Rederts, Limited, were granted to Mr. Mare O
Scharr.
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SUBSTAMTIAL SHAREHOLDERS' INTERESTS AMD SHORT POSITIOMS IN THE SHARES
AMD UNDERLYING SHARES OF THE COMPANY

The register of substantial shareholders required to be kept by the Company under section 336 of
Part XV of the SFO shows that as at 30 June 2011, the Company had been notified of the following
substantial shareholders’ interests and short positions in the shares and underlying shares of the
Company, being interests of 5% or more of the Company's issued share capital. These interests
are in addition to those disclesed above in respect of the Directors and chief executives of the
Company.

Shares of HK$0.001 @ach in the Company

Percentage

of the issued

Capacity/ Mumber of share capital of

Mame Mature of Interest Shares the Company

Wik Cayman Holdings Limited | (Note 1) Beneficial interast 3,750,000,000 TRI9%
(Long Paosition)

Wynn Group Asia, Inc. (Note 1) Interest of a controlled  3,750,000,000 T25%
corporation {Long Position)

Wynn Resorts, Limited (Note 1) Interest of a contralled  3,750,000,000 72.29%
corporation {Long Position)

MNote:

(1) WM Cayman Heldings Lirmited | is & whally ewned subsidiary of Wynn Group Asia, Inc., which in turn is whelly
owned by Wynn Resorts, Limited. Therefors Wynn Group Asia, Inc. and Wynn Resorts, Limited are desmed or
taken to be interested in 3,750,000,000 shares which are beneficially cwned by Wh Cayman Heldings Limited L.
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REMUMERATION POLICY

As at 30 June 2011, the Group had approximately 7,200 full-time equivalent employess, Employees
of the Group are selected, remunerated and promoted on the basis of their merit, qualifications,
competence and contribution to the Group.

Compensation of key executives of the Group is determined by the Company's remuneration
committes which reviews and determines executives’ compensation based on the Group's
performance and the executives’ respactive contributions to the Group.

The Company also has a provident fund set up for its employees and a share options schema,
Further details on the Company's share options scheme are set out below.

SHARE OPTION SCHEME

The Company operates a share option scheme. Further details of the scheme are disclosed in note
14 to the interim financial information,

The following table discleses movements in the Company's share option cutstanding during the
yar:

Musbier of thaee sptizns
Enpired!
lagreadds
A Grasted  Exarcisd cancalod At Exsecise
1 January duting duting duriag 30 Juse  Dute of graet of  Earcm pariod prich of
Mama of Dinsctar T the peried  the paiod  the pericd 0 shara options  of share aptiont share oplions
(HKS
B PXE)
Dx. Alan Jamin 50,000 - - - 250,000 25 March 2010 35 Waech 2001 %0 1052
24 Woech 2000
- 10000 - - 100,000 1T May 201 A7 May 2002t 255
1% May 221
S0 W00 - - 350,000
Mr, Nichalss Sallnew-Gaith 50,000 - - - 1E0000 25 Maech 3000 25 Waeeh 2001 1 s
24 March 2020
- 100,000 - = 100,000 AT May 2011 17 May 200210 2504
16 Wy 201

50,000 W00 - = 350,000
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Murber of thare aptions
Expresd/
lapsed!
At Granted Exarcised cancaled A Exarcise
1 Jsuaey during durisg during 0 bne  Dateof grantof  Exmerces paniod peice of
Name of Director 1 thepered  theperid  the period Fuil] share sptions  of sharw spticns  share aptions
[HES
s 1]
M, Breuds Radoowis 20,000 -— 50,0000 - 200,000 25 Manch 7010 25 March 2011 18 sz
24 March 2020
= 100,000 - - 10050 Ty 310 17 My 20121 Fed )
16 My 221
Pt 100,000 (50,0000 - Ee]
N, Jafiray Kinfung lam 20000 - - - 00 25 March B0 2E Manch 01118 0z
24 March 2020
= 100,000% = - glrekisil 7 May 2010 17 May 201210 k)
16 Moy 2021
FEN000 1L - - B0
1,000,000 LG [50,000 - 1,350,600

The vesting periods of the above share options are 20% vesting on each of the anniversary date of
the date of grant.

MNotes:

{1} The closing price of the Company's Shares immadiately before the date on which the cptions were granted
curing the peried was HKE24,35,

() The weighted average closing price of the Company’s Shares immediately before the exercise date of the share
options was HKS26.79,

PURCHASE, SALE OR REDEMPTION OF COMPANY'S LISTED SECURITIES

There have been no convertible securities issued or granted by the Group, no exercise of any
conversion or subscription rights, mor any purchase, sale or redemption by the Group of its listed
Shares during the six months ended 30 June 2011.

CORPORATE GOVERMAMNCE PRACTICES

The Company is dedicated to maintaining and ensuring high standards of corporate governance
practices and the corporate governance principles of the Company are adopted in the best interest
of the Company and its Shareholders. The Company's corporate governance practices are based on
the principles, code provisions and certain recommended best practices as set out in the Code on
Corporate Governance Practices contained in Appendix 14 to the Listing Rules.



Intprinn Raport 20010

Other Information

The Company has complied with the code provisions in the Code on Corporate Governance
Fractices for the six months ended 30 June 2011, except for the following deviation fram provision
A2 1 of the Code on Corporate Governance Practices.

The Board notes that on 24 February 2011, Dr. Allan Zeman disposed of 10,000 shares in the
commaon stock of Wynn Resorts, Limited on the Mational Association of Securities Dealers
Automated CQuotation Global Select Market at US5120 per share. The relevant notice to the
Company and the Seeurities and Futures Commission, which is available te the public, disclosing this
event was filed on 28 February 2011,

Stephen A. Wynn as our Chairman and Chief Executive Officer

Under code pravision A.2.1 of the Code, the reles of chairman and chief executive officer shauld be
separate and should not be performed by the same individual. The Company does not at present
separate the roles of the chairman and chief executive officer.

Mr. Wynn, the founder of the Company and Wynn Macau, serves as the Chairman and Chief
Executive Officer of the Company. The Board has determined that the combination of these roles
held singularly by Mr. Wynn is in the best interest of the Company and all Shareholders. The Board
believes that the issue of whether te combine or separate the offices of Chairman of the Beoard and
Chief Executive Officer is part of the succession planning process and that it is in the best interests
of the Company for the Board to make a determination whether to combine or separate the roles
based upon the circumstances. The Board has given careful consideration to separating the roles of
Chairman and Chief Executive Officer and has determined that the Company and its Shareholders
are best served by the current structure. Mr. Wynn's combined role promotes unified leadership
and direction for the Board and executive management and allows for a single, clear focus for the
Company's operational and strategic efforts.

The combined role of Mr. Wynn as both Chairman and Chief Executive Officer is balanced by the
Company’s governance structure, policies and contrals. All major decisions are made in consultation
with members of the Board and the relevant Board committees. The Company has three Board
committees, namely the audit committee, remuneration committes, and nomination and corporate
governance committee, Each Board committee comprises non-executive Directors only and is
chaired by an independent non-executive Director. In addition, there are three independent non-
executive Directors on the Board offering independent perspectives.

This structure encourages independent and effective oversight of the Company's operations and
prudent management of risk.
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For the reasans stated above and as a result of the structure, policies and procedures autlined
abave, and in light of the historical success of Mr. Wynn's leadership, the Board has concluded that
the current Board leadership structure is in the best interests of the Company and its Sharehaldars.

MODEL CODE

The Company adopted the Model Code on 16 September 2009 as ita code of conduct for securities
transactions by Directors. On 23 March 2010, the Company adopted its own code of conduct for
securities transactions, the terms of such code being no less exacting than those set out in the Model
Cade. Having made specific enquiry of the Directors, all Directors have confirmed that they have
complied with the required standard of dealings and code of conduct regarding securities dealings
by directors as set out in the Model Code and the Company's own code of conduct for the six
maonths ended 30 June 2011,

The Board notes that on 24 February 2011, Dr. Allan Zeman disposed of 10,000 shares in the
common stock of Wynn Resorts, Limited on the National Association of Securities Dwealers
Automated Cuotation Global Select Market at US$120 per share. The relevant notice to the

Company and the Securities and Futures Commission, which is available to the public, disclosing this
event was filed on 28 February 2011,

QUARTERLY REPORTING

The Company has adopted the recommended best practice under the Corporate Governance Code
to arnounce and publish financial results within 40 days after the end of the relevant guarter, The
release of the Company's quarterly results will be synchronised with the timing of the quarterly filings
made by our ultimate controlling shareholder, Wynn Resorts, Limited, in the United States. Wynn
Resorts, Limited is listed on the NASDAG Stock Market and is a reporting company under the United
States Securities Exchange Act of 1934 which is required to file quarterly reports with the SEC. Each
quarter, Wynn Resorts, Limited issues press releases in the United States relating to its quarterly
financial information (including financial information about the Macau segment of Wynn Resorts,
Limited, which is operated by the Company). Such infermation will be presented in accordance with
L5 GAAP,

At the same time as Wynn Resorts, Limited releases its quarterdly press releases, the Company makes
an announcemnent on the Hong Kong Stock Exchange pursuant to Rule 13.09 of the Listing Rules
extracting the key highlights of the press release pertaining to the Group. Such announcement will
also include a quarterly income statement for the Group presented in accordance with IFRS.
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Other Information

In addition 1o the gquarterly press release, Wynn Resorts, Limited alse files quarterly reports with the
SEC. Simultanesusly with the filing of such repart in the United States, the Company alsa makes
an announcement on the Hong Kong Stock Exchange pursuant to Rule 13.0% of the Listing Rules
extracting the key highlights of the quarterly report pertaining to the Group.

CHAMNGES IN INFORMATION OF DIRECTCRS

Pursuant to Rule 13.571(B){1) of the Listing Rules, the changes in information of Directors of the
Company are set out balow;

(a) Mr. Stephen A. Wynn, an executive Director of the Company, was ranked as one of the world's
30 best CEOs by Barron's.

(b} Dr. Allan Zeman, GBM, GBS, JP, vice-chairman of the Board and a non-executive Director of the
Campany, was awarded the Grand Bauhinia Medal in 2011, Dr. Zeman has resigned fram The
Link Management Limited as an independent non-executive director and from the Vocational
Training Council as a member.

[} Mr. Bruce Rockowitz, an independent nom-executive Director of the Company, has been
promated ta the Group President and Chief Executive Officer of Li & Fung Limited, the shares
of which are listed on the Hong Kong Stock Exchange.

(dl  Mr. Micholas Sallnow-Smith, an independent non-executive Director of the Company, has been
appointed as a non-executive director of Unitech Corporate Parks Ple., the shares of which are
listed en the AIM of the Londen Stock Exchange.

RETENTION AGREEMENT BETWEEN WORLDWIDE WYMNMN AND LINDA CHEN

On 16 August 2011, Werldwide Wynn entered imto a retention agreement (the "Retention
Agreement”) with Linda Chen effective as of 27 July 2011 (the "Grant Date”) whereby Worldwide
Wynn will grant Ms. Chen an award in an amount egual to US$10,000,000 (the "Retention Award®)
which will vest in full on 27 July 2021 (the “Vesting Date") and be paid in a lump sum (less any
required withholding) within 10 days following the Vesting Date. The Award is subject to all the
terms and conditions contained in the Retention Agreement.
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Other Information

If Ms. Chen's employment is terminated without "Cause” (as such term is defined in the Retention
Agresment) prior to the Vesting Date by Worldwide Wynn or one of its affiliates, including our
Group (including without limitation, termination due to death or disability], a pro-rated portion of the
Retention Award equal to the number of full calendar months elapsed between the Grant Date and
the date of such termination of employment divided by 120 shall vest and become payable within
30 days following such termination of employment. f Ms. Chen's employment is terminated for any
ather reasen (including termination for "Cause™ or Ms. Chen's voluntary resignation) prier to the
Vesting Date, the Retention Award shall be forfeited in full with no action required or compensation
paid,

REVIEW OF UMALDITED INTERIM FINAMCIAL INFORMATION

The Group's unaudited interim financial information for the reporting peried has been reviewed
by the Company’s Audit Committee members which comprises three non-executive Directors: Mr.
Micholas Sallnow-3mith, Dr. Allan Zeman and Mr. Bruce Rockowitz and by the Company’s auditors
in accordance with Heng Kong Standards on Review Engagements 2410, Review of Interim Financial
Infarmation Performed by the Independent Auditor of the Entity issued by the Hong Kong Institute
of Certified Public Accountants.

On behalf of the Board
Staphen A. Wynn

Chairman
Hong Kong, 23 August 2011
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Report on Review of Interim Financial Information

Ell ERNST & YOUNG 18th Floor
E * Two International Finance Centre
B Finance Street
Central
Hang Kong

To the shareholders of Wynn Macau, Limited
(Incorporated in the Cayman Islands with Fmited ability)

INTRODUCTION

We have reviewed the interim financial infermation set out on pages 51 te 76 which comprises
the condensed consolidated statement of financial position of Wynn Macau, Limited as at 30 June
2011 and the related condensed consclidated statement of comprehensive income, statement of
changes in equity and statement of cash flows for the six-month period then ended, and explanatory
infermation. The Rules Governing the Listing of Securities on The Stock Exchange of Heng Keng
Limited require the preparation of a report on interim financial information to be in compliance with
the relevant provisions thereaf and International Accounting Standard 34 interim Financial Reporting
("145 34"),

The directors are responsible for the preparation and presentation of this interim financial
infermation in accordance with 1AS 34, Our responsibility is to express a conclusion on this interim
finaneial information based on our review. Our report iz made selely to you, as a body, in accordance
with our agreed terms of engagement, and for no other purpose. We do not assume responsibility
towards or accept liability to any other person for the contents of this report.

SCOPE OF REVIEW

We conducted our review in accordance with Hong Kong Standard on Review Engagements 2410
Review of Interim Financial Information Performed by the Independent Auditor of the Entity issued
by the Hong Kong Institute of Certified Public Accountants. A review of interim financial information
consists of making inguiries, primarily of persons responsible for financial and accounting matters,
and applying analytical and other review procedures. A review is substantially less in scope than an
audit conducted in accordance with Hong Kong Standards on Auditing. Consequently, it does not
enable us to obtain assurance that we would become aware of all significant matters that might be
identified in an audit. Accordingly, we do not express an audit opinion.
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Report on Review of Interim Financial Information

COMCLUSION

Based on our review, nothing has come to our attention that causes us to believe that the interim
financial information is not prepared, in all material respects, in accordance with 1AS 34,

Ernst & Young
Cartified Public Accountants
Heng Kong

23 August 2011



Operating revenuas
Casino
Rooms
Food and beverage
_ Retail and other

Operating costs and expenses
Gaming taxes and premiums
Staff costs
Other operating expenses
Depreciation and amortization
Property charges and other

Operating profit

Finance revenues

Finance costs

Met foreign currency differences

Changes in fair value of interest rate swaps

Profit before tax

Interim Financial Information
Condensed Consolidated Statement of Comprehensive Income

Motes

Intwrine Baport 20010 |

For the Six Months Ended

30 June
2011 2010
HK$ HKS
{in thousands)

{unaudited) {unaudited)

13,510,030 2.510,8561

65,8465 57,022

94,198 76,033
667,690 496,037

| 14,337,783 10,139,953

6,962,293 4,884 481

1,026,103 are, 201

2,476,222 1,848,372

540,572 445,353

849,311 22,945
11,854,501 8,080,352

2,483,282 2,059,591

9917 2568
{135,939) (107 ,087)
12,003 (4,494)
46,679 5,586)
. le7.2400 (116,899)

2,415,942 1,942,692
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Interim Financial Information
Condensed Censolidated Statement of Comprehensive Income

For the Six Months Ended

30 June
2011 2010
HK$ HKS
Notes {in thousands)

{unaudited) {unaudited)

Income tax expense 7 3,495 36,083

Met profit and total comprehensive income
attributable to owners of the Company 2,412,447 1,908,608

Basic and diluted earnings per Share g 47 cents 37 cents
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Interim Financial Information
Condensed Consolidated Statement of Financial Position

As at As at
30 June 31 December
2011 2010
HK$ HKS
Motes {in thousands)
{unaudited) [auclited)
MNon-current assets
Property and equipment, net and construction in
prograss 10 7,945,771 8,352,187
Leasehold interest in land 462,826 475,129
Gaodwill 398,345 398,345
Deposits for acquisition of property and equipment 26,214 24,881
Held-to-maturity investments 1" 257,843 =
ther non-current assats 189,097 188,133
Total non-current assets | 9,280,096 2,438,675
Current assets
Inventaries 159,581 173,758
Trade and other receivables 12 458,562 485413
Prepayments and other current assets 67,307 45,167
Amounts due from related companies 19 161,300 3B6, 295
Cash and cash equivalents 7,483,917 3,819,163
Total current assets B, 330,667 4,509,796
Currant liabilities
Accounts payable 13 1,104,258 1,018,088
Other payables and accruals 14 4,554,736 3,665,441
Amounts due to related companies 19 206,839 235,922
Interest-bearing loans and berrowings 15 1,153,464 —_
Interest rate swaps 54,435 45,730
Income tax payable 11,9460 15,455
Other current liakilities 26,490 —_
Total current liabilities 7112182 4,980,634
Met currant assets/(liabilities) 1,218,485 (70,838)

Total assets less current liabilities 10,498,581 2,367,837
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Interim Financial Information
Condensed Consolidated Statement of Financial Position

As at As at
30 June 31 December
2011 2010
HK$ HKS
Notes {in thousands)
{unaudited) (audited)
Mon-current liabilities
Interest-bearing lcans and borrowings 15 3,038,032 4,949,703
Interest rate swaps — 55,378
Other payables and aceruals 14 563,571 2
Other long-term liabilities 161,939 45,667
Total non-current liabilities 3,763,542 5,070,748
Mat aszets 6,735,039 4,297,089
Equity
Equity attributable to owners of the Company
lssued capital 5,188 5,188
Share premium account 153,436 152,657
Ressrves 6,576,415 4,139,244
Tetal equity 6,735,039 4,297,089

Approved and authorized for issue by the Board of Directors on 23 August 2011.

Stephan A. Wynn Mare D. Seherr

Dhiractar Diractor
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Interim Financial Information
Condensed Consolidated Statement of Changes in Equity

Antrikatable to cwners of the Company
Share Currency
Issued Pramium Other  Betained  Tramlation Total
Copitll Account  Resernes®  Earmings®  Beseres™ Equity

HES HEE Hick HES Lt HKE
Nt (in thausands}

A4 Jenvaary 3041 {sudited) 5.188 152857 TEATSL  3amsed 15828 4297089
Not s forthe pariod_ - - — 281400 24,47

Total cormprehensive income for the peried - -_ = 242447 - AT

Zhargbused paymerss 16 - - M5 - - 285

Euwzive of share cpnions. 16 - kil [233) i i [

A1 30 Juse 2011 unsisdited) 5,168 153456 B09.478 5751109 16538 6,735,00%

A1 1 Jarvcary 2010 Qudited) ERLCI R T LETA LT e R 16828 3TM.NdE
—F = = LAosH = 1506.60%

Total comprehessive income for the perod = - = 1504500 = 1508605
Eharebmed pyments 14 — — ey - - By

An 30 Jume 2010 funaudited) 5,168 1383417 TE0,443 2994501 16428 5100807

i These reserve accounis comprise the consolidated reserves of HK$4.6 bilien in the condensed consalidated
statemant of Anancial position at 30 June 20011, Other reserves at 1 January 2011 include cumulative share-
based payments of HKS150.4 million {1 January 2010: HK$133.8 million) and issued capital of HKS554.7 million
{1 January 2010: HES554,7 million), which is composed of HES194.3 million (1 January 2010 HES194.3 millien)
of issued capital of WRM and HES360.4 milion (1 Jamuary 2000: HKS3450.4 million) of issued capital of Wynn
Resorts International, Ltd.

In accordance with the provisions of the Macau Commercial Code, the Company's subsidianes incorparated
in Macau are required to transfer a minimum of 10% of the annual net profit to a legal reserve until that
reserve squals 25% of their initial capital, The Company's subsidiaries mat this statutory requirement and WRM
continues to maintain the required reserve of HKS4ES million (1 January 2090: HES4B.4 millien) in “other
rasarves”. This reserve is not distributable to the respective shareholders.



5 '-'5 Wynn Maca, Limitad

Interim Financial Information
Condensed Consolidated Statement of Cash Flows

For the Six Months Ended

30 June
2011 2010
HK$ HKS
{in thousands)

{unaudited) {unaudited)
Met cash flows generated from operating activities 4,948,083 2,789,073

Investing activities
Purchase of property and equipment, net of

construction retention payables (140,979} 771,893}
Purchase of held-to-maturity investments [257,596) —
Proceads from sale of property and eguipment 308 2,953
Principal payments for leasehold interest in land - 33,247)
Furchase of other non-current assets (1,333) {16,451)
Interest received 6,645 284

Mat cash flows used in investing activities [392,955) (618,354)

Financing activities

Repayment of borrowings [779.521) (2,882,663
Interest paid {111,399} 186,104)
Proceeds from issuance of shares 545 —
Met cash flows used in financing activities (890,374) (2,968,767)
Met increase/{decrease) in cash and cash equivalents 3,664,754 {998,048)
Cash and cazh eguivalents at 1 January 3,819,163 5,228,995

Cash and eash eguivalants at 30 June 7,483,917 4,230,947
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Interim Financial Information

Motes to Interim Financial Infermation
For the six manths anded 30 Juna 2011

CORPORATE INFORMATION

The Company was incorporated in the Cayman Islands as an exempted company with limited
liability on 4 Septermber 200%. The Company's Shares were listed on the Hong Kong Stock
Exchange on ¢ October 200%. The Company's registered office address is P.O. Box 30%, Ugland
House, Grand Cayman, KY1-1104, Cayman Islands, or at such other place as the Directors may
from time to time decide.

The Group owns and operates a hotel and casino resort, Wynn Macau, which conducts gaming
activities in casinos in Macau under a concession contract signed with the Macau Government
on 24 June 2002, The 20-year concession period commenced on 27 June 2002 and will expire
an 26 June 2022

On 21 April 2010, the Group expanded Wynn Macau with the cpening of Encore at Wynn
Macau, a second hotel tower and easine with additional related amenities that are integrated
with the current facilities at Wynn Macau.

W Cayman Holdings Limited | owns approximately 72.29% of the Company and approximately
27.711% of the Company is owned by public shareholders. The ultimate parent company of
Wynn Macau, Limited is Wynn Resorts, Limited, a publicly-traded company incorporated in the
United States of America.

ACCOUNTING POLICIES AND BASIS OF PREPARATION

This interim financial information has been prepared in accordance with the applicable
disclosure reguirements of Appendix 16 to the Rules Governing the Listing of Securities on the
Hang Keng Steck Exchange and International Accounting Stanclard ("IAS") 34 interim Financial
Reporting. The interim financial information does net include all the information and disclosures
required in the annual financial statements, and should be read in conjunction with the Group's
annual financial statements for the year ended 31 December 2010, The accounting policies
and basis of preparation adopted in the preparation of the interim financial information are the
same as those used in the annual financial statements for the year ended 31 December 2010,
axcept for the Group's new investments as described below and the adoption of certain new
and revised International Financial Reporting Standards (*IFRSs”) for the first time in the eurrent
pericd as disclosed in note 2.2 balow.
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Interim Financial Information

Metes to Interim Financial Information
For the six months anded 30 June 2011

21

22

ACCOUMNTIMNG POLICIES AMD BASIS OF PREPARATION (continuad)

Held-to-maturity investments

MNen-derivative financial assets with fixed or determinable payments and fixed maturity are
classified as held to maturity when the Group has the pesitive intention and ability to hold to
maturity. Held-to-maturity investments are initially recognized on the settlement date and are
subsegquently measured at amortized cost less any allowance for impairment. Amortized cost
is caleulated by taking into account any discount or premium on acquisition and fees or costs
that are an integral part of the effective interest rate. The effective interest rate amortization
is included in finance revenues in the statement of comprehensive income. The loss arising
frem impairment is recognized in the statement of comprehensive incame in other aperating
expenses.

Reclassifications

Certain amounts in the interim financial information for the six months ended 30 June 2010 have
been reclassified to be congistent with the current peried’s presentation. These reclassifications
have no effect on the previcusly reported profit for the prior pariod.

IMPACT OF NEW AND REVISED IFRSs
The Group has adopted the following new and revised |FRSs for the first time for the current
period's interim financial infarmation:

IFRS 1 Amendment Amendment to IFRS 1 First-time Adoption of
International Financial Reporting Standards —
Limited Exemption from Comparatives IFRS 7
Disclosure for First-time Adopters

1AS 24 (Revisad) Related Party Disclosuras

145 32 Amendment Amendment to 145 32 Financial Instruments: Presentation —
Classification of Right lssues

IFRIC 14 Amendments Amendments to IFRIC 14 Prepayments of a Minimum
Funding Requirement

IFRIC 1% Extinguishing Financial Liabilities with Equity Instruments

Improvemants to IFRSs Amendments to a number of IFRSs

issued in May 2010

The adoption of these new and revised IFRSs and interpretations has had no significant financial
effects on the interim financial information and there have been no significant changes to the
accounting policies applied in the interim financial information,
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Interim Financial Information

Motes to Interim Financial Infermation
For the six manths anded 30 Juna 2011

IMPACT OF ISSUED BUT NOT YET EFFECTIVE IFRSs

The Group has not early adopted the new and revised IFRSs that have been issued, but are not
yet effective.

SEGMENT REPORTING

The Group currently cperates in one business segment, namely, the management of its casino,
hotel, retail and food and beverage operations. A single management team reports to the chief
operating decision-maker who comprehensively manages the entire business. Accordingly, the
Group does not have separate reportable segments.

OTHER OFERATIMG EXPEMNSES
For the Six Months Ended

30 June
2011 2010
HK$ HKS
{in thousands)

{unaudited) {unaudited)

Gaming promaters’ commissions 60,524 651,828
Royalty fees 574,131 401,877
Cost of sales 358,640 2731
Carporate support services and other 90,867 68,915
Advertising and promotions B&,298 56,370
Utilities and fuel B4,506 &%, 343
Operating supplies and equipment 70,012 59,553
Other support sarvices 44,689 37,184
Provision for deubtful accounts 42,195 3513
Operating rental expenses 10,723 11,856
Auditor's remuneration 1,760 2,064
Crther 152,077 140,038

2,476,222 1,848,372
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Interim Financial Information

Metes to Interim Financial Information
For the six months anded 30 June 2011

PROPERTY CHARGES AND COTHER

“Property charges and other” includes a donation made by the Group to the University of
Macau Development Foundation {the “Foundation®). In May 2011, the Group entered into an
agreement with the Foundation to donate a certain amount to the Foundation with the primary
purpose of supporting the creation, promotion, operation, and other activities related to the
Asia-Pacific Academy of Ecomomics and Management created by the University of Macau.
Under such agreement, the Group donated MOP200.0 million (approximately HK$194.2
millian) in May 2011, and for each of the years from 2012 through 2022, the Group will donate
MOFB0.0 million (approximately HKS7T.7 million). As a result of the above arrangement, the
Group recognized approximately HKS831.1 million representing the present value of the
donation as an expense for the six months ended 30 June 2011, No such arrangement exists for
the six months ended 30 June 2010,

FINANCE REVEMUES
For the Six Manths Ended

30 June
2011 2010
HEK% HKS
{in thousands)

(unaudited) {unaudited)

Interest incame fram:

Listed held-to-maturity investments T02 —
Unlisted held-to-maturity investments 14 —
_ Cash at banks 2.201 268

2,917 268
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Interim Financial Information

Motes to Interim Financial Infermation
For the six manths anded 30 Juna 2011

6. FIMNANCE COSTS
For the Six Maonths Ended

30 June
2011 2010
HKS HKS
{in thousands)

{unaudited) {unaudited)

Interast expense for:

Bank loans wholly repayable within 5 years 34,607 &0,885
Interest rate swaps whally repayable within 5 years 58,749 59,972
Other payments wholly payable within 5 years 2,516 2,528
Imputed interest expense on long term other payable 4,287 —_
Bank fees for unused facilities 14,406 13,954
Armartization of debt financing costs 21,374 21,374
Less: capitalized interest — (31,624)
135,939 107,087

For the six months ended 30 June 2011, no interest was capitalized. Interest was capitalized for
the six months ended 30 June 2010 using a weighted average cost of 4.8%.

7. INCOME TAX EXPEMSE

The major components of income tax expense for the six months ended 30 June 2011 and 2010
Were:

For the Six Months Ended

30 June
2011 2010
HK$ HK$
{in thousands)

{unaudited) {unaudited)
Income tax expensa:
Current-overseas 3,495 3,495
Deferred —_ 32,588

3,495 16,083
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Motes to Interim Financial Information
For the six months anded 30 June 2011

INCOME TAX EXPENMNSE (continued)

Mo provision for Hong Kong profit tax for the six menths ended 30 June 2011 has been made
as there was no assessable profit generated in Hong Kong (six months ended 30 June 2010:
Nil). Taxation for overseas jurisdictions is charged at the appropriate prevailing rates ruling
in the respective jurisdictions and the maximum rate is 12% (six months ended 30 June 2010:
12%). For the six months ended 30 June 2011 and 30 June 2010, the current tax provision of
HK$3.5 million results from the current income tax expense accrued by our subsidiaries owning
WRM's shares under the WRM Shareholder Dividend Tax Agreement. For the six meonths
ended 30 June 2011, WRM did not recognize a deferred income tax benefit for increases in
defarred tax assets due to uncertainty regarding future realization. For the six months ended 30
June 2010, WRM recorded a deferred income tax provision of HK$32.4 million as the result of
derecognizing certain deferred tax assets. Effective & September 2006, WRM received a S-year
exemption from Macau's 12% Complementary Tax on casing gaming profits. On 30 November
2010, WREM received an additional S-year exemption effective from 1 January 2011 through 31
December 2015. Accordingly, the Group was exempted from the payment of appreximately
HES2467.5 million in such tax for the six months ended 30 June 2011 (six months ended 30
June 20710: HKS215.4 millizn). The Group's nen-gaming prefits remain subject to the Macau
Complamentary Tax and its casine winnings remain subject to the Macau Special Gaming Tax
and other levies in accordance with its Concession Agreament.

In June 2009, WRM entered inte an agreement with the Macau Special Administrative Region
that provided for an annual payment of MOP?.2 million (approximately HKS7.0 million) to the
Macau Special Administrative Region as a payment in liew of Complementary Tax otherwise
due by the WRM shareholders on dividend distributions from gaming profits. This agreement
coverad dividend distributions of gaming profit earned in the years 2005 through 2010, On 3
Movember 2010, WRM applied for a S-year extension of this agreement for the years ending
31 December 2011 through 2015. On 19 July 2011, WRM received notification that the S-year
extension had been ratified and that an annual payment of MOP15.5 million (approximately
HES15.0 million) would be due to the Macau Special Administrative Region for each of the years
2011 through 2015.

The Group is exempted from income tax in the lsle of Man and the Cayman lslands. The
Group's subsidiaries file income tax returns in Macau and various foreign jurisdictions as
required by law. The Group's income tax returns are subject to examination by tax authorities
in the locations where it operates. The Group's 2006 to 2010 Macau income tax returns remain
subject to examination by the Macau Finance Bureau., During the six months ended 30 June
2011, the Group received the results of the Macau Finance Bureau's examination of its 2006
and 2007 Macau Complementary Tax returns. During July 2011, the Group filed an appeal of
the examinations findings. The Group does not anticipate that the resslution of theses issues
will result in significant tax payments and believes that the tax reserves established for any
uncertain tax issues is adequate with respect to these years.



10.

winrim Repesszon | 63

Interim Financial Information

Motes to Interim Financial Infermation
For the six manths anded 30 Juna 2011

INCOME TAX EXPENSE (continued)

Quarterly, the Group reviews any potentially unfavorable tax cutcome and when an unfavorable
outcome is identified as being probable and can be reasonably estimated, the Group then
establishes a tax reserve for such possible unfavorable outcome. Estimating potential tax
outcomes for any uncertain tax issues is highly judgmental and may not be indicative of the
ultimate settlement with the tax authorities. With respect to these items, as at 30 June 2011,
the Group has provided a reserve of HKS41.9 million (31 December 2010: HKS41.9 million) and
included this amount in “other long-term liabilities”. The Group belisves that it has adequataly
provided reasonable reserves for prudent and foreseeable outcomes related to uncertain tax
matters, As a result of the lack of authoritative guidance regarding the computation of the
Group's Complementary Tax exemptions, the Group establishes reserves for its estimates of
additional tax exposures if such exemptions are denied by the Macau tax authorities.

INTERIM DIVIDEMD

The Board of Directors has not recommencled any interim dividend for the six months ended 30
June 2011 (six months ended 30 June 2010: Nil).

EARMINGS PER SHARE ATTRIBUTABLE TO OWNERS OF THE COMPANY

The calculation of basic earnings per Share for the six months ended 30 June 2011 is based
an the consolidated net profit attributable to owners of the Company and on the weighted
average number of Shares of 5,187,508,287 in issue during the period (six menths ended 30
June 2010: 5,187 ,500,000).

The calculation of diluted earnings per Share for the six months ended 30 June 2011 is based
en the consolidated net profit attributable to owners of the Company and on the weighted
average number of 5,187 928,658 Shares (six months ended 30 June 2010: 5,187,500,000);
incleding Shares of 5,187,508,287 issued during the period (six months ended 30 June 2010:
5,187,500,000) plus 420,371 (20 June 2010: Nil) potential Shares arising from exercise of share
options (see also note 18).

PROPERTY AND EQUIPMENT AMD COMSTRUCTION IM PROGRESS

For the six months ended 30 June 2011, the Group incurred HK$134.4 million (six months
ended 30 June 2010: HKSBO7.S million) on additions of property and equipment and
construction in progress. The Group has disposed of property and equipment and construction
in pragress with a net carrying amount of HKS11.8 million (six menths ended 30 June 2010:
HK$25.9 million).
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For the six months anded 30 June 2011

11.

12

HELD-TO-MATURITY INVESTMENTS

Held-to-maturity investments as at 30 June 2011 represent listed and unlisted debt securities at
amortized cost of approximately Offshore RMB151.5 million {approximately HKS182.2 million)
(31 December 2010: Nil} and Offshore RMBA2.8 million (approximately HK$75.6 million) (31
December 2010: Nil) respectively. These investments have maturities up to three years from the
reporting date.

The total fair value of the held-to-maturity investments as at 30 June 2011 are approximately
HK$256.6 million (31 December 2010: Nil).

The maximum exposure to credit risk at the reporting date is the carrying amount of the held-
to-maturity investments,

TRADE AMD OTHER RECEIVABLES
Tradle and other receivables consist of the following as at 30 June 2011 and 31 December 2010:

As at As at

30 June 31 December

2011 2010

HK$ HKS

{in thousands)

{unaudited) (audited)

Casino 614,852 701,235
Hotel 7.836 10,426
Retail leases and other 212,829 108,512
B35,517 B20,173
Less: allowance for doubtful accounts [376,955) (334,760)

Total trade and other receivables, net 458,562 485,413
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12. TRADE AMD OTHER RECEIVABLES (continued)

An aged analysis of trade and other receivables is as follows:

Within 30 days
31 to &0 days
&1 to 90 days
Crver 90 days

Less: allowance for doubtful accounts

Met of allowsnce for doubtful accounts

For the sin months

anded 30 Juna 2011

As at As at
30 June 31 December
2011 2010
HKS HES

{in thousands)
{unaudited) (audited)
157,172 272,644
139,075 106,525
79,663 134,949
459,607 30605
835,517 820,173
(376.955)  (334,760)
458,562 485,413

65

Substantially all of the trade and cther receivables as at 30 June 2011 and 31 December 2010

were repayable within 14 days.
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13. ACCOUNTS PAYABLE
During the six months ended 30 June 2011 and 2010, the Group normally received credit terms
of 30 days, An aged analysis of accounts payable as at the end of the reporting period, based
on invoice dates, is as follows:

As at As at
30 June 31 December
2011 2010
HKS$ HKS
(in thousands)
{unaudited) (audited)
Within 30 days 972,306 BB6, 886
31 to &0 days 9,353 11,313
&1 to 90 days 2,792 3.067
Over 50 days 119,807 116,820
1,104,258 1,018,086

The "Owver 90 days™ balance included HK5104.1 million of short-term construction retention and
construction payables at 30 June 2011 (31 December 2010: HK$111.2 million).
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Cther payables and accruals consist of the following as at 30 June 2011 and 31 December 2010:

As at As at
30 June 31 December
2011 2010
HK$ HKS
{in thousands)
{unaudited) (audited)
Current
Gaming taxes payable 1,212,944 1275714
Cutstanding chip liakilities 2,545,971 1,706,248
Customer deposits 536,768 435,812
Donation payakle 17,670 _
Other liabilities 181,383 247 665
4,554,736 3,665441
Mon-currant
563,571 —

Donation payable
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15.

INTEREST-BEARING LOANS AND BORROWINGS

As at A at
30 June 31 December
2011 2010
Interest Rate % Maturity HIS HKS
{in thowsands)
{unaudited) (auciited)
7-Year Term Loan — secured
(as amended)
LIS$10,250,000 Hotel Faciliey LIBOR#1.25% June 2014 79,765 79769
HK$639,600,000 Hotel Facility  HIBOR+1.25% June 2014 639,600 539,500
LIS$18,500,000 LBOR+1.25% June 2014 143,966 143973
Project Facility
HKS2,451,150,000 HIBOR+1.25% June 2014 2,451,150 2,451,150
Praject Facility
L15$125,000,000 LIBOR+1.75% June 2014 972,742 29
Project Facility
SYear Revolving Credit Facility
— secured [as amended)
LIS5$13,000,000 Hotel Facility LIBOR+1.25% June 2012 — 10,117
HES 1, 170,000,000 HIBOR+1.25% June 2012 — 117,000
Hatel Facility
LIS5258,000,000 LIBOR+1.25% June 2012 — 200,784
Project Facility
HKS4,516,200 000 HIBOR+1.25% June 2012 - 451,620
Project Facility
Less: debt financing costs, net {95.727) mz,on
Total interest-bearing loans and 4,191,496 4,949 703
borrowings — secured
Current perticn of lang term 11,153.454) -
interest-bearing loans and
barrewings — secuned
3,038,032 4,949,703
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15. INTEREST-BEARING LOANS AND BORROWINGS (continued)

The WRM term loan matures in June 2014, and the WRM revolving credit facility matures in
Juna 2012, The principal amount of the WREM term loan is required to be repaid in quarterly
installments, commencing in September 2011. Borrowings under the Wynn Macau Credit
Facilities bore interest at LIBOR or HIBOR plus a margin of 1.75% through 30 September
2010. Commencing in the fourth quarter of 2010, the WRM revelving credit facility, the WRM
term loan hotel facility and the WRM term loan project facility tranches A (US%18,500,000)
and B (HK$2,451,150,000) are subject to a margin of 1.25% to 2.00% depending on the
Group's leverage ratio at the end of each guarter. The WRM term loan project facility tranche
C (U38125,000,000) remains subject to a margin of 1.75%. As at 30 June 2011, the weighted

average margin is 1.29%.

During the six months ended 30 June 2011, the Group repaid HKS779.5 million (six months
ended 30 June 2010: HKS2.9 billion) of barrowings under the WRM revelving eredit facility.
Az at 30 June 2011, the Group had approximately HK$7.7 billion (31 December 2010: HK$7.0
billion) available under the cradit facilities.

16, SHARE-BASED PAYMENTS
The Company‘s share option scheme

The Company established a share option scheme on 16 September 2009 with the purpose of
rewarding participants, which may include Directors and employees of the Group, who have
contributed to the Group and to encourage them to work towards enhancing the value of
the Company and its Shares for the benefit of the Company and its Sharehelders as a whale.
A maximum of 51875 million shares (31 December 2010: 518.75 million shares) have been
reserved for issuance under the share option scheme. For the six manths ended 30 June 2011,
400,000 options (six months ended 30 June 2010: 1,000,000 options) were granted to certain
Directors of the Company and 50,000 options were exercised (six months ended 30 Jure 2010:
Mil). Mo aptions were lapsed or cancelled (six months ended 20 June 2010: Nil). As at 30 June
2011, 1,350,000 options (30 June 2010: 1,000,000 cpticns) were outstanding.

The fair value of the options granted on 17 May 2011 was estimated at HK35.866 per option
based on the Black-Schales valuation madel. The significant inputs used in the model were a
share price of HK$24.35 on the date of grant, an exercise price of HK525.98, an expected stock
price volatility of 37.8%, an expected life of options of £.5 years, an expected dividend yield of
4.1% and an annual risk-free interest rate of approximately 2.11%. Changes in the subjective
input assumptions could materially affect the fair value estimate.
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16. SHARE-BASED PAYMEMTS (continued)

WRL Stock Plan

Wynn Resorts, Limited established the 2002 Stock Incentive Flan {the “WRL Stock Flan") which
provides for the grant of (i) incentive stack aptions, (i) compensatory (i.e. non qualified) stock
optians, and (i) non-vested shares of Wynn Resorts, Limited's common stock for employees,
directors and independent contractors or consultants of Wynn Resorts, Limited and its
subsidiaries, including the Group. However, only employees are eligible to receive incentive
stock options.

A maximum of 12,750,000 shares (31 December 2010; 12,750,000 shares) of Wynn Resorts,
Limited's comman stock have been reserved for issuance under the WRL Stock Plan. As at 30
Jume 2011, 4,120,086 (31 December 2010: 4,107,378) shares remained available for the grant of
stock options or nen-vested shares of Wynn Resorts, Limited’s commaon stock.

Options are granted with exercise prices equal 1o the current market price at the date of grant.
The WRL Stock Plan provides for a variety of vesting schedules, all determined at the time of
grant, All aptions expire ten years from the date of grant,

For the six menths ended 30 June 2011, no options were granted to the eligible participants
of WRL Stock Plan, 38,672 shares were exercised and 151,894 transferred. For the six months
ended 30 June 2010, there was no movement for WRL Group’s options. As at 30 June 2011,
656,380 options (30 June 2010: 680,501 options) were outstanding. For the six months ended
30 June 2011, 3,000 shares (30 June 2010: Nil shares) of restricted stock vested. There was no
maovement for WRL Group's non-vested shares for the six months ended 30 June 2010

The Group recognized a total of approximately HES25.0 million of an equity-settled, share-
based payment expense relating to stock options of the Campany and stock aptions and nen-
vested shares of Wynn Resorts, Limited's comman stock during the six months ended 30 June
2011 (six months ended 30 June 2010: HKS23.3 millien).
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17. COMMITMENTS

Operating lease commitments — Group as lesses

As at As at
30 June 31 December
2011 2010
HKS HKS
{in thousands)
{unaudited) {audited)
Within one year 15,315 11,323
After one year but not more than five years 30,149 22,284
Meore than five years 70,911 55,8462
116,375 ay,471
Cperating lease commitments — Group as lessor
As at As at
30 June 31 December
2011 2010
HK$ HK$
{in thousands)
{unaudited) {audited)
Within one year 108,004 5,700
After one year but not more than five years 195,429 P&, 883
Maore than five years 26,437 -

329,870 172,583
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17. COMMITMENTS (continued)

Capital commitments

As at As at
30 June 31 December
2011 2010
HKS HKS
(in thousands)
{unaudited) (audited)
Contracted, but not provided for 37,3463 29,505
Authorized, but not contracted for 49,697 88,092
107,060 117,597
Othaer services commitmants
As at As at
30 June 31 December
2011 200
HKS HKS
(in thouzancds)
{unaudited) (audited)
Within ene year 171,921 144,893
After one year but not more than five years 60,182 74,396
232,113 219,289

Az at 30 June 2011, the Group was committed to purchases for aperating items totaling

HKS34.4 millien (31 December 2010: HKS85.4 million).

On 1 August 2008, Paloc Real Estate Company Limited entered into an agreement with a
Macau incorporated company that is not a connected person of the Group to make a one-time
payment in the amount of USSS0 millisn lapproximately HKS389.3 millisn) in consideration of
its relinquishment of certain rights in and to any future development on the approximately 52
acres of land on Cotai. The payment will be made within 15 days after the Macau gevernment
publishes the Group's rights to the land in the Macau government’s official gazette, The Group
has filed an application for the land with the Macau government and is awaiting final approval.
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The Group does not have any material litigation outstanding as at 30 Jume 2011 and 31

December 2010.

RELATED PARTY DISCLOSURES

As at the end of the period, amounts due from/f(to) related companies are unsecured, interest-

free and repayable on demand.

The Group had the following material transactions with related companies:

MName of
Related Company

Wynn Rescrts, Limited
Wynn Resorts, Limited

Wynn Resorts, Limited

WIML

Waorldwice Wynn

Wynn Design &

Development

Las Vegas Jet, LLC

Relation to
the Company

Ultimate parent
cormpany

Ulimate parent
company

Ultimate parent
company

Subsidiary of
Wynn Resorts,
Linnited

Subsidiary of
Wynn Resorts,
Limited

Subsidiary of
Wynn Resorts,
Limited

Subsidiary of
Wynn Resorts,
Limited

Primary Mature of
Transactions

Royalty fees (il

Corporate support
services (i}
Share-based
payment
expenses
{note 16)
Internatienal
marketing
expenses (i)
Staff secondment
payrell charges {iv)

Design/
develepment
payrall

Airplane
usage charges (i)

For the $ix Months Ended

30 June

2011 2010
HKS HEKS

{in thousands)
(unaudited) {unaudited)
574131 401,877
82,765 45,850
23,992 2,770
43,657 36,049
21,659 31,477
12,303 9,543
7,902 3,065

All of the above transactions are noted as continuing related party transactions.
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19. RELATED PARTY DISCLOSURES (continued)
Motes:

(M

Reyalty feas

Pricr to Listing, WRM had an arrangement with Wynn Resorts, Limited and Wynn Resorts Haldings, LLC
{together, the “Licensors”™) under which the Licensors licensed to WRM certain trademarks and service
marks, other marks and works, domain names, and hotel casing dasign, develapment and managemant
know-how (collectively, the “Intellectual Property Rights”). On 19 September 2009, each of the Company
and WRM entered inte an intellactual property license agresmant with the Licensers {tegether, the “IP
Licanse Amangemant™), which has a parpetual term. Pursuant to the IF Licanse Arrangament, the Licensorns
licensed to each of the Company and WEM the right to use the Intellectual Property Rights using the
samv pricing basis as described Below, The [P Licenss Arrangament is also subject to restrictions in the
agreamants batwesn Wynn Ressnts Holdings, LLC o Wynn Resarnts, Limited and any third parties, including
Mr. Staphen A, Wynn, in respect of & third party’s intellectual property. including any applicable limitations
an the sespe of the leense, limitations on sub-licensing, termination (including change of contral) undar
certain circumstances and other standard provisions.

The license fee payable to Wynn Resorts Heldings, LLC equals the greater of (1) 3% of the IP grom
manthly revenues, and (2} USS1.5 million {approximataly HKS11.6 milbon) par month. For the purposas of
each intellectual property license agreement, the term “IF gross revenues® refers to the licensee's total
cparating revenues & adjusted by adding back (1) commissiens and dizcounts which ware natted against
operating revenues, and (¥ promotional allowances, and the term “IF gross monthly revenues” refers
to the lizenses’s IP gress revenues accrued at the end of sach calendar menth, The caleulation of aach
licansea’s oparating revenues, promational allewances, and commissions and discounts in connaction with
the IF gross revenues stated in the intellactual property license agresments shall abways be consistent with
the Group's accounting pelicies and prepared in accordance with IFRSs as in effect from 31 Decembaer
2008, IF any other subsidiary of the Company (other than WRM) scquires the Intellectusl Proparty Rights
under the intellectual property license agreement between the Company and the Licensors, “IF gross
revenues” and “IP monthly gross revenues” will be interpreted to inclede the gross revenues of such
relevant subsidiary.

The fellowing table presents a reconciliation of total operating revenues (a3 reported in the Group's
intarim fnancial infermation] te WRM's IP grose revenues a: used for purposes of the IP License
Arrangement between WEM and the Licensors.
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19. RELATED PARTY DISCLOSURES (continued)

Motes: (continued)
i) Royalty fees (continued)

For the six months ended
30 June
2011 200
HKS HKS
{in thousands}
(unaudited] {unaudited)
Total cparating revenuss 14,337,782 10,139,953
Commissions and discounts included in aperating revenves 4,160,280 2845470
Fromotional allowances 441,535 408,214
I gross revenusg 19,139,598 13,598,657

(il Corporate support services

Wiynn Resorts, Limited provides corporate support services 1o assist the Group. These services consist of
o lirnited numbar of axecutives n relevant sreas Basisting the Group on certain matters. The assistance
includes guidsnce on certain issues and ensuring that, from a regulatery standpoint, Wynn Resorts,
Limited's standard operating procedures are followed and maintained by the Group. The annual fee for
the services provided by Wynn Resorts, Limited is based on an allecation of the actual propertion of Wynn
Resarts, Limited's annual corporate departments’ costs (including salaries and banafits for such amployass
during the period in which such services are rendered) and overhead expense related to the provision of
such services, and in any svent, such annual fee shall not exceed S0% of the aggregate annual corparate
departrents’ coats and overhead expense incurred By Wynn Resons, Limited during any financial year.

Sirnilarly, WML and WRM had reciprocal amangemants to allew Wynn Resorts, Limited or its subsicliaries
(othar than the Group) to have sccess to the services of any of the Group’s employees provided that such
services do not materially interfere with such employee's cbligations to, and responsibilities with, the
Greup. For sarvices previded by the Groups employess, Wynn Resorts, Limited shall pay for the services
basad on an actual esst (including salanias and benefits for such eamployess duning the perod when such

services are being rendered) and expanse on a reimbursement basis,

Wynn Resorts, Limited allows WRM and its employess to use aircraft assets owned by Wynn Resorts,
Limited and its subsidiaries (other than the Group) ot hourly rates set by Las Viegas Jet, LLC, a subsidiary of
Wynn Resorts, Limitad. Similarly. WRM has reciprocal arangemants to allew Wynn Rasorts, Limited or ita
subsidiarias {ather than the Growp) to use any aircraft assets that the Sroup could own in the future.
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19. RELATED PARTY DISCLOSURES [continued)
Motes: (continued]

{1}

(i)

Internatienal marketing expenses

WIML, a subsidiary of Wynn Resorts, Limited, (i} provides administrative, promotional, and marketing
services as well as a limited number of marketing executives to attract and introduce customers to WRM,
and i} employs certain non-Macau residents based in or to be basad in Macas (“Foreign Resident Staff")
on the Company's behalf and secands the Forsign Residant Staff to the Group.

These adrvinistrative, promotional and marketing services are provided through branch offices located in
various cities around the world under the direction and superision provided by WIML For the services
provided under this arrangement, WIML charges a service fee equal to the total costs it incurs in rendering
the sarvices plus 5%,

Staff secondment payrall charges

Werldwide Wynn, 8 subsichary of Wyan Resorts, Limited, is responsible for supplying managemant
parsennal to WRM for pre-detarmined lengths of time through secondmant arrangements, During the
sacondment period, employses are expected to devote their efforts and all of their business time and
attantion to the sperations and functions of WRM, The seconded smployess lve and werk in Macau for
the duration of the secendmant panods. Wardwide Wynn was compensated for thess services with a
sarvice fee agqual to its aggregate costs plus 5% to Warldwide Wynn of the seconded employees during
the periods of secondmant te WRM, including:

- Wages-regular and avertims;

. Bonuses and commissions;

. Vacation pay and sick leave;

= Employea banafit plans, including health insurance, life insurance, and othar insurance or 401k plans;

- Employer-paid federal, state or local tanes or workers” compensation costs and unamployment tanes;
and

- Employer-paid business expenses and employee international allowances.

The above wranssctions ware carred out on terms mutually agreed betwean the Group and the ralaved
companias. There ware no significant charges from the Group to the related companies during the six
menths enced 30 June 2011 and 2010, In the opinion of the Directors, the related party transactions were
conducted in the erdinary and usual counse of the Group's business.

All such cutstanding balances botween the Group and the related companies are desmed to be trade in
nature,

Home Purchase

In May 2010, Worldwide Wynn entered into a new employment agreement with Linda Chen, who
is also a director of Wynn Macau, Limited and Wynn Resorts Limited. Under the terms of the
employment agreement, Worldwide Wynn caused Wynn Macau to purchase a house in Macau
for use by Ms. Chen. As at 30 June 2011, the net carrying amount of the house together with
improvements and its land lease right was HK$52.5 million (31 December 2010: HKS44.6 million).



“Board of Directors” or "Board”

“Code on Corporate Governance
Practices” or "Code”

"Company” or "our Company”

"Concession Agreement”

“Directorls)"

"Encore” or "Encore at
Wynn Macau”

“Galaxy”

"Groug," "we," "us” or "our”

“Group Reorganization®”

“HIBOR"
"HKE"

“Heng Kong”

Inwrinn Raport 20010

Definitions

the board of Directors of our Company

the Code on Corporate Governance Practices set out in
Appendix 14 of the Listing Rules

Wynn Macay, Limited, a company incorporated on 4 September
200% as an exempted company with limited liability under the
laws of the Cayman Islands and an indirect subsiciary of Wynn
Resorts, Limited

the Concession Contract for the Operation of Games of Chance
or Other Games in Casines in the Macau Special Administrative
Regicn entered into between WRM and the Macau government
on 24 June 2002

the director(s) of our Company

a casino resort located in Macau, connected to and fully
integrated with Wynn Macau, swned and operated directly by
WRM, which opened on 21 April 2010,

Galaxy Casing, S.A., one of the six gaming operators in Macau
and one of the three concessicnaires

our Company and its subsidiaries, or any of them, and the
businesses carried on by such subsidiaries, except where the
context makes it clear that the reference is anly to the Company
itself and not to the Group

the recrganization undertaken by the Group, as described in
the section headed “History and Corporate Structure — [FO
Reorganization” of the IPO Prospectus

Heng Kang Interbank Offered Rate

Haong Keng dellars, the lawful currency of Hong Kang

the Hong Kong Special Administrative Region of the PRC

77
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Definitions

"Hong Keng Stock Exchange”

“IFRS"

“IPC Prospectus”

“LIBOR"

“Listing"”

“Listing Rules”

"Macau Operations”

"Mazau” or "Macau Special

Administrative Region”

"Melco Crawn”

"MGM Macauw"

"Madel Code”

"MOP” or “pataca”

"Offshore RMB*

The Stock Exchange of Hong Keong Limited
Internaticnal Financial Reporting Standards

the IPO Prospectus of the Company published on 24 September
2009 in connection with the Listing

Londan Interbank Offered Rate

the initial listing of the Shares on the Main Board of the Hong
Keng Stock Exchange on 9 October 2009

the Rules Geverning the Listing of Securities on the Hong Kong
Stock Exchange {as amended from time to time)

the fully integrated Wynn Macau and Encore at Wynn Macau
resort

the Macauw Special Administrative Region of the PRC

Melce Crown Gaming (Macau) Limited, one of the six gaming
operators in Macau and one of the three sub-concessionaires

MGM Grand Paradise Limited, one of the six gaming operators
in Macau and one of the three sub-concessionaires

the Meodel Code for Securities Transactions by Directors of
Listed |ssusrs sat aut in Appendix 10 of the Listing Rules

Macau pataca, the lawful currency of Macau

RMEB maintained outside mainland China, primarily in Hong
Kang where RMEB trading is officially sanctioned and regulated,
that is largely “cenvertible and transferable”. It is alse known
as CNH, which refers to offshere RMB primarily traded in Hong
Keng (hence the “HT)
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Definitions
“Pale Real Estate Company Palo Real Estate Company Limited, a limited liability company
Limited"” incorporated under the laws of Macau and an indirect wholly

owned subsidiary of the Company, subject to a 10% social
and voting interest and MOP1.00 economic interest held by
Mr. Weong Chi S5ang (a Macau resident) in WRM

“PRC", “China” or the People's Republic of China and, except where the context
“mainland China® requires and only for the purpose of this report, references in
this report to the PRC or China do not include Taiwan, Hong

Keng or Macau; the term “Chinese" has a similar meaning

“RMB~ Renminbi, the lawful currency of PRC

"SEC" the Securities and Exchange Commission in the United States of
America

“SFO" the Securities and Futures Ordinance (Chapter 571 of the Laws
of Hong Kang)

“Sharels)" ordinary sharels} with a nominal value of HK50.001 each in the

share capital of cur Company
“Sharehalder(s)” halder(s) of Share(s) of the Company fram time to timea

“SIM" Sociedade de Jogos de Macau S.A., one of the six gaming
operators in Macau and one of the three concessionaires

"Lsg” United States dellars, the lawful currency of the United States

“Venetian Macau” Venetian Macau 5.A., one of the six gaming operators in Macau
and ane of the three sub-toncessionaires

“WiML" Whynn International Marketing, Ltd., a company incorporated
under the laws of Isle of Man and an affiliate of Wynn Resorts,
Lirnited
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Definitions

"WM Cayman Holdings Limited 1"

"WM Cayman Holdings Limited II"

"Woardwice Wynn"

"WRL Group®

"WRM"

"WRM Sharehslder Dividend
Tax Agreerent”

"Wynn Design & Development”

"Wynn Group Asia, Inc.”

WM Cayman Holdings Limited |, a company incorporated on 7
July 200% as an exempted company with limited liability under
the laws of the Cayman Islands and a wholly owned subsidiary
of Wynn Group Asia, Inc,

WM Cayman Heldings Limited I, a company incorparated on 8
September 2009 as an exempted company with limited liability
under the laws of the Cayman lslands and a whelly cwned
subsidiary of the Company

Worldwide Wynn, LLC, a company formed under the laws of the
State of Nevada, United States and a wholly owned subsidiary
of Wynn Resorts, Limited

Wynn Resorts, Limited and its subsidiaries (other than the
Graup)

Wynn Resorts (Macau) S.A., a company incorporated under the
laws of Macau and a whally-owned subsidiary of the Company

the agreements, entered inte during June 2009 and July 2011,
each for a term of five years batween WRM and the Macau
Special Administrative Region, effective retroactively to 2006,
that provide for an annual payment to the Macau Special
Administrative Region of MOPT7.2 millien in years 2004 through
2010 and MOP15.5 million in years 2011 through 2015 in lieu
of Complementary Tax otherwise due by WRM shareholders on
dividend distributions te them from gaming profits earned in
those years

Wynn Design & Development, LLC, a company formed under
the laws of the State of Mevada, United States and a wholly
owned subsidiary of Wynn Resorts, Limited

Wynn Group Asia, Inc, a company formed under the laws of the
State of Nevada, United States and a whally owned subsidiary
of Wynn Resorts, Limited
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Definitions

“Wynn Macau™ a casino hotel resort located in Macau, owned and operated
directly by WREM, which opened on & September 2006, and
where appropriate, the term also includes Encore at Wynn
Macau

“Wynn Macau Credit Facilities” tagether, the HK34.3 billien (equivalent) fully-funded seniar
term loan facilities and the HK37.7 billion {squivalent) senior
revalving credit facilities extended to WRM and as subsequently
amended from time to time

“Wynn Resorts Holdings, LLC” Wynn Resorts Holdings, LLC, a company formed under the
laws of the State of Nevada, United States and a whelly owned
subsidiary of Wynn Resorts, Limited

“Wynn Resorts International, Ltd.”  Wynn Resarts International, Ltd., a company incorporated under
the laws of the lsle of Man and a whelly owned subsidiary of the

Company
"Wynn Resarts, Limited" or Wynn Resarts, Limited, a company formed under the laws of the
“WRL" State of Nevada, United States, our controlling sharehslder (as

defined in the Listing Rules)
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Glossary

"Adjusted Average Daily Rate”
"Adjusted REVPAR"
“average daily rate” or “ADR”

“cage”

"eaging revenue”

"chip{s)”

“daily gross win per gaming table™
"dealer"”
"df’¢'|5“

"drop box™

ADR calculated based on room revenues plus associated
promotional allowances

REVPAR calculated based on reom revenues plus associated
promaotional allowances

the amount calculated by dividing total room revenues (less
service charges, if any) by total rooms occupied

a sacure room within a casino with a fadility that allows dlients to
exchange cash for chips used in the casine's gaming activities,
or to exchange redeemakle chips for cash

revenue from casino gaming activities (gross table games win
and gross slot win), calculated net of a portion of commissions
and discounts and in accordance with IFRS

a token; usually in the form of plastic discis) or plague(s) issued
by a casine te customers in exchange for cash or credit, which
must be used (in liew of cash) to place bets on gaming tables

gross gaming win for table games divided by number of tables
divided by the number of days in the applicable period

a casing employes who takes and pays out wagers or ctherwise
oversees a gaming table

the ameunt of cash and promotional coupens deposited in a
gaming table's drop bax

a box or container that serves as a repositary for cash and
promational coupons
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Glossary

“gaming promaoters” individuals or corparations licensed by and registered with the
Macau government to promote games of fortune and chance
or other casino games to patrons, through the amrangement
of certain services, including transportation, accommedation,
dining and entertainment, whose activity is regulated by Macau
Administrative Regulation ne, &/2002

“gross gaming revenue” or the total win generated by all casino gaming activities

“gross gaming win” combined, calculated before deduction of commissions and
discounts

“gross slot win™ the amount of handle (representing the total amount wagered)

that is retained as winnings. We record this amount and
gross table games win as casing revenue after deduction of
prograssive jackpot liabilities and a portion of commissions and
discounts

“gross table games win® the amount of drop (in our general casing segment) or turnover
{in our VIP casine segment) that is retained as winnings., We
record this amount and gross slot win as casing revenue after
deduction of a portion of commissions and discounts

“In-house VIP Program” an internal marketing program wherein we directly market
our casing resorts to gaming clients, including to high-end
or premium players in the greater Asia region. These players
are invited to qualify for a variety of gaming rebate programs
whereby they earn cash commissions and room, food and
beverage and other complimentary allowances based an their
turnover level. We often extend credit to these players based
upon knowledge of the players, their financial background and

payment history

“promotional allowance” the retail value of rooms, food and beverage and retail and
aother services furnished to guests (typically VIP clients) without
charge
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"REVPAR"

"Ralling Chip®

“turnover”

"WIP client” or “VIP player”

“VIF table games turnover”

the amount calculated by dividing total room revenues (less
service charges, if any) by total reoms available

physically identifiable chip that is used to track VIP wagering
volume for purposes of calculating commissions and other
allowances payable to gaming prometers and Wynn Macau's
individual VIF players

the sum of all losing Rolling Chip wagers within the VIPF program
client, patran or players who participates in Wynn Macau's
In-house VIP Program or in the VIF program of any of our

gaming promoters

turnover resulting from VIP table games only






