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PRICE SENSITIVE INFORMATION

RESULTS OF OUR CONTROLLING SHAREHOLDER,
LAS VEGAS SANDS CORP., FOR THE

FISCAL FIRST QUARTER ENDED MARCH 31, 2010

This announcement is issued pursuant to Rule 13.09 of the Rules Governing the Listing of 
Securities on The Stock Exchange of Hong Kong Limited.

On or about May 6, 2010 (1:30 p.m. Pacifi c standard time), our controlling shareholder, Las 
Vegas Sands Corp. (“LVSC”), announced its fi nancial results for its fi scal fi rst quarter ended 
March 31, 2010.

This announcement is issued by Sands China Ltd. (“we” or our “Company”) pursuant to Rule 13.09 
of the Rules Governing the Listing of Securities on The Stock Exchange of Hong Kong Limited.

Our Company’s controlling shareholder, LVSC, is a company listed on the New York Stock 
Exchange (the “NYSE”) in the United States. As at the date of this announcement, LVSC 
benefi cially owns approximately 70.3% of the issued and outstanding share capital of our Company.

LVSC fi les quarterly and annual reports, including quarterly and annual fi nancial information and 
certain operating statistics under Form 10-Q and Form 10-K, respectively, with the United States 
Securities and Exchange Commission (the “SEC”), in accordance with the ongoing reporting and 
disclosure obligations applicable to a publicly traded NYSE-listed company. Such fi lings include 
segment fi nancial information about the Macao operations of LVSC, which Macao operations are 
owned by our Company, and the fi lings are available in the public domain.

LVSC has, on or about May 6, 2010 (1:30 p.m. Pacifi c standard time), announced its fi nancial 
results for the fi scal fi rst quarter ended 31 March, 2010 (the “Quarterly Financial Results”) and 
held its First Quarter 2010 Earnings Conference Call (the “Earnings Call”). If you wish to review 
the Quarterly Financial Results prepared by LVSC, which were fi led with the SEC, please visit 
http://investor.lasvegassands.com/secfi ling.cfm?fi lingID=950142-10-784 or http://www.sec.gov/
Archives/edgar/data/1300514/000095014210000784/0000950142-10-000784-index.htm.
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The fi nancial results of LVSC and its consolidated subsidiaries, including those contained in the 
Quarterly Financial Results and Earnings Call, have been prepared in accordance with the generally 
accepted accounting principles of the United States (“US GAAP”), which are different from the 
International Financial Reporting Standards (“IFRS”) that we are subject to when preparing and 
presenting our stand-alone fi nancial results and related fi nancial information. As such, the fi nancial 
results and related information set forth in the Quarterly Financial Results and Earnings Call is 
not directly comparable to the fi nancial results and related fi nancial information that our Company 
discloses as a company listed on the Main Board of The Stock Exchange of Hong Kong Limited. 
In particular, Average Daily Rate (“ADR”) and Revenue Per Available Room (“RevPAR”) as 
presented in the Quarterly Financial Results and Earnings Call are based on gross room revenues as 
reported under US GAAP, which include associated promotional allowances within room revenues. 
Under US GAAP, promotional allowances are then deducted from total gross revenues in presenting 
net revenues. Under IFRS, room revenues exclude such promotional allowances. Our shareholders 
and potential investors in our ordinary shares are advised that the consolidated fi nancial results and 
related fi nancial information of LVSC set forth in the Quarterly Financial Results and Earnings 
Call with respect to our Company’s operating results have not been prepared or presented by our 
Company, and there is no indication or assurance from our Company that the fi nancial results and 
related fi nancial information of our Company will be the same as that presented in the Quarterly 
Financial Results and Earnings Call.

To ensure that all shareholders of, and potential investors in, our Company’s ordinary shares have 
equal and timely access to the information pertaining to our Company, set forth below are extracts 
of key highlights of the fi nancial results and related fi nancial information published by LVSC in 
the Quarterly Financial Results and Earnings Call that relate to our Company and our operations in 
Macao:

Quarterly Financial Results Extracts

First Quarter Overview

Sands China Ltd. is a majority-owned subsidiary of the company which owns and operates the 
company’s integrated resort properties and other assets in Macao. On a U.S. GAAP basis, total net 
revenues for Sands China Ltd. increased 24.2% to US$945.8 million in the fi rst quarter of 2010, 
compared to US$761.7 million in the fi rst quarter of 2009. Adjusted property EBITDA for Sands 
China Ltd. increased 49.3% to US$254.5 million in the fi rst quarter of 2010, compared to US$170.5 
million in the fi rst quarter of 2009. Net income for Sands China Ltd. increased 321.2% to US$113.3 
million in the fi rst quarter of 2010, compared to US$26.9 million in the fi rst quarter of 2009.

The Venetian Macao First Quarter 2010 Operating Results

The Venetian Macao continues to enjoy market-leading visitation and strong fi nancial performance. 
The property delivered adjusted property EBITDA of US$169.9 million for the fi rst quarter of 2010 
and a record 30.9% adjusted property EBITDA margin, an increase of 580 basis points over the fi rst 
quarter of 2009. Gaming volumes were stronger in each segment of the business. Slot handle was 
a record US$670.7 million, increasing 20.1% compared to the quarter one year ago, while Non-
Rolling Chip drop was US$921.9 million for the quarter, our second highest result in the history 
of the property. Non-Rolling Chip win percentage for the quarter was 25.1%. Rolling Chip volume 
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increased 15.6% during the quarter to US$10.05 billion, with the direct play portion representing 
approximately US$2.14 billion of that amount.

The following table summarizes our key operating results for The Venetian Macao for the fi rst 
quarter of 2010 compared to the fi rst quarter of 2009:

The Venetian Macao Operations
Three Months Ended

March 31,

(In US$ millions, except for percentages and 
 basis points) 2010 2009 $ Change Change

Revenues:
 Casino $ 474.8 $ 413.2 $ 61.6 14.9%
 Rooms 47.6 41.1 6.5 15.8%
 Food and Beverage 16.0 13.2 2.8 21.2%
 Retail and Other 38.7 40.2 (1.5) -3.7%
 Less — Promotional Allowances (27.4) (23.6) (3.8) -16.1%

Net Revenues $ 549.7 $ 484.1 $ 65.6 13.6%

Adjusted Property EBITDA $ 169.9 $ 121.5 $ 48.4 39.8%
EBITDA Margin % 30.9% 25.1% 5.8pts

Operating Income $ 113.9 $ 67.0 $ 46.9 70.0%

Gaming Statistics
(In millions, except for percentages and 
 basis points)

Rolling Chip Volume $ 10,049.7 $ 8,693.9 $ 1,355.8 15.6%
Rolling Chip Win %(1) 2.92% 3.16% -0.24pts

Non-Rolling Chip Drop $ 921.9 $ 854.3 $ 67.6 7.9%
Non-Rolling Chip Win %(2) 25.1% 21.9% 3.2pts

Slot Handle $ 670.7 $ 558.5 $ 112.2 20.1%
Slot Hold %(3) 7.4% 7.6% -0.2pts

Hotel Statistics

Occupancy % 92.8% 77.2% 15.6pts
Average Daily Rate (ADR) $ 202 $ 216 $ (14) -6.5%
Revenue per Available Room (RevPAR) $ 187 $ 167 $ 20 12.0%

(1) This compares to our expected Rolling Chip win percentage of 2.7% to 3.0% (calculated before discounts and commissions).
(2) This compares to The Venetian Macao’s trailing 12 month Non-Rolling Chip win percentage of 23.6% (calculated before 

discounts).
(3) This compares to our expected slot hold percentage of 6% to 7% (calculated before slot club cash incentives).
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Sands Macao First Quarter 2010 Operating Results

Sands Macao’s fi rst quarter operating performance refl ected Sands’ strong competitive positioning 
on the Macao peninsula. Gaming volumes were healthy, while effi ciency programs positively 
impacted fi nancial results. Adjusted property EBITDA rose to US$69.8 million in the quarter, 
an increase of 38.5% compared to the fi rst quarter of 2009, with adjusted property EBITDA 
margin expanding to 24.6% in the quarter, compared to 22.4% in the year-ago quarter. Slot handle 
increased to a record US$362.5 million, up 30.7% compared to the quarter one year ago, while 
Rolling Chip volume increased 24.8% to US$6.41 billion for the quarter.

The following table summarizes our key operating results for the Sands Macao for the fi rst quarter 
of 2010 compared to the fi rst quarter of 2009:

Sands Macao Operations
 Three Months Ended

March 31,

(In US$ millions, except for percentages and 
 basis points) 2010 2009 $ Change Change

Revenues:
 Casino $ 277.9 $ 219.5 $ 58.4 26.6%
 Rooms 6.6 6.7 (0.1) -1.5%
 Food and Beverage 9.0 9.7 (0.7) -7.2%
 Retail and Other 1.3 1.3 0.0 0.0%
 Less — Promotional Allowances (11.0) (12.8) 1.8 14.1%

Net Revenues $ 283.8 $ 224.4 $ 59.4 26.5%

Adjusted Property EBITDA $ 69.8 $ 50.4 $ 19.4 38.5%
EBITDA Margin % 24.6% 22.4% 2.2pts

Operating Income $ 58.8 $ 36.8 $ 22.0 59.8%

Gaming Statistics
(In millions, except for percentages and 
 basis points)

Rolling Chip Volume $ 6,406.9 $ 5,133.8 $ 1,273.1 24.8%
Rolling Chip Win %(1) 3.18% 2.59% 0.59pts

Non-Rolling Chip Drop $ 589.5 $ 612.9 $ (23.4) -3.8%
Non-Rolling Chip Win %(2) 20.3% 18.8% 1.5pts

Slot Handle $ 362.5 $ 277.4 $ 85.1 30.7%
Slot Hold %(3) 6.1% 7.0% -0.9pts

Hotel Statistics

Occupancy % 97.3% 96.8% 0.5pts
Average Daily Rate (ADR) $ 262 $ 268 $ (6) -2.2%
Revenue per Available Room (RevPAR) $ 254 $ 260 $ (6) -2.3%
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(1) This compares to our expected Rolling Chip win percentage of 2.7% to 3.0% (calculated before discounts and commissions).
(2) This compares to the Sands Macao’s trailing 12 month Non-Rolling Chip win percentage of 19.5% (calculated before 

discounts).
(3) This compares to our expected slot hold percentage of 6% to 7% (calculated before slot club cash incentives).

Four Seasons Hotel Macao and Plaza Casino First Quarter 2010 Operating Results

The Four Seasons Hotel Macao and Plaza Casino is benefi ting from the introduction of marketing 
programs and the completion of its product portfolio, including its exclusive Paiza Mansions. 
The property delivered US$19.5 million of adjusted property EBITDA for the fi rst quarter, an 
increase of US$15.1 million, or 343.2%, compared to US$4.4 million during the fi rst quarter of 
2009. Rolling Chip volume play increased to US$3.72 billion during the quarter, with the direct 
play portion representing approximately US$1.61 billion, or 43.3% of that total. The mass gaming 
business continued to expand, with slot handle achieving a record US$148.8 million in the quarter, 
an increase of 239.0% compared to last year’s fi rst quarter. Non-Rolling Chip table games drop 
increased 14.2% compared to the fi rst quarter of 2009, to US$99.0 million. Hotel occupancy 
reached 72.9% during the quarter, up from 38.6% in the same quarter last year.
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The following table summarizes our key operating results for the Four Seasons Hotel Macao and 
Plaza Casino for the fi rst quarter of 2010 compared to the fi rst quarter of 2009:

Four Seasons Hotel Macao and 
 Plaza Casino Operations

 Three Months Ended
March 31,

(In US$ millions, except for percentages and 
 basis points) 2010 2009 $ Change Change

Revenues:
 Casino $ 90.5 $ 35.4 $ 55.1 155.6%
 Rooms 6.6 3.7 2.9 78.4%
 Food and Beverage 5.1 3.4 1.7 50.0%
 Retail and Other 6.7 8.1 (1.4) -17.3%
 Less — Promotional Allowances (6.6) (3.6) (3.0) -83.3%

Net Revenues $ 102.3 $ 47.0 $ 55.3 117.7%

Adjusted Property EBITDA $ 19.5 $ 4.4 $ 15.1 343.2%
EBITDA Margin % 19.0% 9.3% 9.7pts

Operating Income (Loss) $ 4.2 $ (9.4) $ 13.6 144.7%

Gaming Statistics
(In millions, except for percentages and 
 basis points)

Rolling Chip Volume $ 3,717.9 $ 559.1 $ 3,158.8 565.0%
Rolling Chip Win %(1) 2.48% 3.09% -0.61pts

Non-Rolling Chip Drop $ 99.0 $ 86.7 $ 12.3 14.2%
Non-Rolling Chip Win %(2) 25.3% 23.2% 2.1pts

Slot Handle $ 148.8 $ 43.9 $ 104.9 239.0%
Slot Hold %(3) 5.6% 5.4% 0.2pts

Hotel Statistics

Occupancy % 72.9% 38.6% 34.3pts
Average Daily Rate (ADR) $ 278 $ 295 $ (17) -5.8%
Revenue per Available Room (RevPAR) $ 203 $ 114 $ 89 78.1%

(1) This compares to our expected Rolling Chip win percentage of 2.7% to 3.0% (calculated before discounts and commissions).
(2) This compares to the Plaza Casino’s trailing 12 month Non-Rolling Chip win percentage of 23.7% (calculated before 

discounts).
(3) This compares to our expected slot hold percentage of 6% to 7% (calculated before slot club cash incentives).
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Earnings Call Extracts

Mr. Sheldon G. Adelson, Chairman and Chief Executive Offi cer of LVSC, announced that:

The strength of our business model in Macao remains on display in our quarterly results. We again 
generated record Revenues and EBITDA in the quarter and continue to lead the Macao market 
in EBITDA generation. While total net revenue at our three properties in Macao increased 24% 
compared to last year’s fi rst quarter, adjusted property EBITDA increased 47% across our portfolio 
of properties in Macao.

At The Venetian Macao, EBITDA for the quarter was US$170 million dollars, an increase of 40% 
compared to last year’s fi rst quarter. EBITDA margin increased to a quarterly record 30.9%. That 
fi nancial performance refl ects strong revenue growth coupled with our continued focus on effi ciency 
throughout our operations.

The results of the Sands Macao and Four Seasons Hotel Macao and Plaza Casino also refl ect these 
trends. Revenue was up 26% at Sands Macao for the quarter, while EBITDA was up 38%. At 
The Four Seasons Hotel Macao and Plaza Casino, revenues were up 118% for the quarter, while 
EBITDA was up 343%.

Our focus on the highly profi table mass gaming, hotel and retail businesses, together with our 
attention to cost structure and effi ciency has allowed us to bring record revenue dollars through to 
the EBITDA line.

We will recommence construction shortly on parcels 5 and 6, which is our largest Cotai Strip 
development to date. We believe the 13.3 million square foot integrated resort complex, with its 
array of world-class attractions and amenities, will broaden the appeal of Macao as an international 
tourism destination. Importantly, the development will more than double the hotel inventory on 
the Cotai Strip — that hotel inventory is critical to increasing the competitiveness of Macao as an 
international MICE destination and enhancing retail growth.

Mr. Michael Leven, President and Chief Operating Offi cer of LVSC, announced that:

In Macao, we have outstanding organic growth opportunities in the gaming, hotel, MICE and retail 
areas. We will also signifi cantly expand our asset base in Macao with the debut of Parcels 5 and 6 
on the Cotai Strip.

The Venetian Macao remains the market leader in mass play in Macao, delivering non-rolling drop 
of US$922 million dollars and record slot handle of US$670 million dollars for the quarter.

The trend of high hold at The Venetian Macao on Non-rolling play continued last quarter and also 
occurred in April. We believe these higher hold rates at The Venetian Macao on non-rolling play, 
which are impacted by many factors including the length of play, the customer profi le, and the mix 
of games on the Venetian fl oor, should continue in the foreseeable future.
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Our contribution to EBITDA at The Venetian Macao continues to refl ect our strategy. For every 
dollar of EBITDA generated at the property during the quarter, nearly 60% was produced by less 
volatile, higher margin mass gaming and slot play; over 25% was generated from non-gaming 
areas — including our hotel, convention, banquet and retail operations; and less than 15% was 
contributed by the more variable, lower margin VIP rolling play segment.

We remain focused on developing and growing our premium direct business, which is the higher 
margin segment of VIP rolling play. Our direct VIP play at The Venetian Macao grew to US$2.1 
billion dollars, or approximately 21% of the more than US$10 billion dollars of rolling volume 
during the quarter. At the Four Seasons Hotel Macao and Plaza Casino, total rolling volume was 
US$3.7 billion dollars, with direct VIP rolling business growing to US$1.6 billion, or 43% of that 
total.

Looking ahead, we remain confi dent that the development of additional destinations on the Cotai 
Strip will expand the market, driving greater mass play, hotel and retail revenues to our current and 
future properties.

The Sands remains both a cash cow and a market leader in mass play on the Macao peninsula. 
EBITDA increased 38% to US$70 million dollars for the quarter. EBITDA margin improved to 
24.6% this quarter, compared to 22.4% in last year’s fi rst quarter.

Mr. Kenneth J. Kay, Senior Vice President and Chief Financial Offi cer of LVSC, announced 
that:

Approximately $400 million in additional equity contributions will be made toward the 
development of parcels 5 and 6 on the Cotai Strip in Macao.

In addition, we expect to close later this month the previously announced US$1.75 billion dollar 
credit facility to fund construction of parcels 5 and 6 in Macao. The US$400 million in equity and 
the project fi nancing together are suffi cient to complete the fi rst two phases of that development, 
which will feature approximately 6,000 hotel rooms and all the major cash fl ow generating 
components of the development.

For the Venetian Macao Restricted Group at March 31, 2010, our trailing twelve months EBITDA 
for compliance purposes was US$1.0 billion, total gross debt at the Venetian Macao Restricted 
group was US$2.6 billion, and our leverage ratio was 2.6 X (times), compared to a maximum 
leverage covenant of 4.0 X (times).

Please see below further highlights from the Questions and Answers session of the Earnings 
Call:

In response to a question concerning casino receivables, Mr. Kay commented that the Company 
had approximately US$190 million in casino receivables as of March 31, 2010, against which the 
Company is holding a 23% reserve for doubtful accounts.

In response to a question concerning the Apart-Hotel Tower at the Plaza Macao, Mr. Adelson 
reconfi rmed the Company’s intention to begin to monetize this asset as and when possible, subject 
to obtaining necessary approvals, at a price of up to US$1,750 per square foot.
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Forward-Looking Statements

This announcement contains forward-looking statements. Forward-looking statements involve a 
number of risks, uncertainties or other factors beyond the Company’s control, which may cause 
material differences in actual results, fi nancial performance or our expectations for future results. 
These factors include, but are not limited to, general economic conditions, competition, new 
ventures, substantial leverage and debt service, government regulation, legalization of gaming, 
interest rates, future terrorist acts, infl uenza and other similar outbreaks and pandemics, insurance, 
gaming promoters, risks relating to our gaming subconcession, infrastructure in Macao and other 
factors detailed in our Company’s prospectus dated November 16, 2009. We are under no obligation 
to (and expressly disclaim any such obligation to) update the forward-looking statements as a result 
of new information, future events or otherwise.

Our shareholders, potential investors and readers are advised not to place undue reliance on the 
Quarterly Financial Results and Earnings Call and to exercise caution in dealing in securities in our 
Company.

By order of the Board
SANDS CHINA LTD.

Luis Nuno Mesquita de Melo
Joint Company Secretary

Hong Kong, May 7, 2010.

As at the date of this announcement, the Board comprises Steven Craig Jacobs and Stephen John Weaver (as Executive 

Directors); Sheldon Gary Adelson, Jeffrey Howard Schwartz and Irwin Abe Siegel (as Non-Executive Directors); and 

Iain Ferguson Bruce, Yun Chiang and David Muir Turnbull (as Independent Non-Executive Directors).

* For identifi cation purposes only.
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