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Hong Kong Exchanges and Clearing Limited and The Stock Exchange of Hong Kong Limited take no responsibility for the 

contents of this announcement, make no representation as to its accuracy or completeness and expressly disclaim any liability 

whatsoever for any loss howsoever arising from or in reliance upon the whole or any part of the contents of this announcement.
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金沙中國有限公司 *

(incorporated in the Cayman Islands with limited liability)

(Stock Code: 1928)

PRICE SENSITIVE INFORMATION

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

FISCAL SECOND QUARTER ENDED JUNE 30, 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 July 28, 2010 (7:00 p.m. Hong Kong time), our controlling shareholder, Las Vegas 
Sands Corp. (“LVSC”), announced its fi nancial results for its fi scal second quarter ended June 30, 
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 July 28, 2010 (7:00 p.m. Hong Kong time), announced its fi nancial results 
for the fi scal second quarter ended June 30, 2010 (the “Quarterly Financial Results”) and held 
its second 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/releasedetail.cfm?ReleaseID=493311 or http://www.sec.gov/Archives/
edgar/data/1300514/000095014210001200/0000950142-10-001200-index.htm.



2

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 are 
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 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

Second quarter Overview

In Macau, we delivered an all-time quarterly record US$307 million of adjusted property EBITDA, 
with each of our properties, The Venetian Macao, Sands Macao, and Four Seasons Hotel Macao 
and Plaza Casino, delivering substantial revenue and adjusted property EBITDA growth, as well as 
adjusted property EBITDA margin expansion.

Sands China Ltd. Consolidated Financial Results

Sands China Ltd. is a majority-owned subsidiary of LVSC which owns and operates the company’s 
integrated resort properties and other assets in Macau. On a US GAAP basis, total net revenues for 
Sands China Ltd. increased 40.7% to US$1.04 billion in the second quarter of 2010, compared to 
US$738.9 million in the second quarter of 2009. Adjusted Property EBITDA for Sands China Ltd. 
increased 79.4% to US$300.7 million in the second quarter of 2010, compared to US$167.6 million 
in the second quarter of 2009. Net income for Sands China Ltd. increased 328.2% to US$133.6 
million in the second quarter of 2010, compared to US$31.2 million in the second quarter of 2009.
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The Venetian Macao Second 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$192.8 million for the second quarter of 
2010 and a record 33.2% adjusted property EBITDA margin, an increase of 840 basis points over 
the second quarter of 2009. Gaming volumes were healthy in each segment of the business. Slot 
handle was a record US$701.6 million, increasing 31.1% compared to the quarter one year ago, 
while Non-Rolling Chip drop was US$897.7 million for the quarter, an increase of 16.8% compared 
to the same quarter last year. Non-Rolling Chip win percentage for the quarter was 24.8%, 
consistent with last year’s quarter. Rolling Chip volume during the quarter was US$9.77 billion, 
with the direct play portion representing approximately US$2.39 billion, or 24.5% of that amount. 

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

Three Months Ended
The Venetian Macao Operations June 30,

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

Revenues:
 Casino $ 506.1 $ 380.0 $ 126.1 33.2%
 Rooms 47.8 38.5 9.3 24.2%
 Food and Beverage 15.5 12.9 2.6 20.2%
 Retail and Other 37.9 33.2 4.7 14.2%
 Less — Promotional Allowances (26.3) (21.0) (5.3) -25.2%

Net Revenues $ 581.0 $ 443.6 $ 137.4 31.0%

Adjusted Property EBITDA $ 192.8 $ 110.0 $ 82.8 75.3%
 EBITDA Margin % 33.2% 24.8% 8.4 pts

Operating Income $ 134.7 $ 52.7 $ 82.0 155.6%

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

Rolling Chip Volume $ 9,765.6 $ 9,896.2 $ (130.6) -1.3%
 Rolling Chip Win %(1) 3.36% 2.28% 1.08 pts

Non-Rolling Chip Drop $ 897.7 $ 768.9 $ 128.8 16.8%
 Non-Rolling Chip Win %(2) 24.8% 24.8% 0.0 pts

Slot Handle $ 701.6 $ 535.3 $ 166.3 31.1%
 Slot Hold %(3) 7.1% 7.5% -0.4 pts
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Three Months Ended
The Venetian Macao Operations June 30,

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

Hotel Statistics

Occupancy % 91.9% 76.2% 15.7 pts
Average Daily Rate (ADR) $ 203 $ 201 $ 2 1.0%
Revenue per Available Room (RevPAR) $ 187 $ 153 $ 34 22.2%

(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 24.4% (calculated before 
discounts). 

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

Sands Macao Second Quarter 2010 Operating Results

Sands Macao’s second quarter operating performance refl ected Sands’ strong competitive 
positioning on the Macau peninsula. Gaming volumes were healthy, while effi ciency programs 
positively impacted fi nancial results. Adjusted property EBITDA rose to US$81.2 million in the 
quarter, an increase of 33.1% compared to the second quarter of 2009. Adjusted property EBITDA 
margin expanded to 26.9% in the quarter, compared to 26.1% in the year-ago quarter. Slot handle 
increased to a record US$406.6 million, up 35.6% compared to the quarter one year ago, while 
Rolling Chip volume increased 53.3% to US$7.22 billion for the quarter. 

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

Three Months Ended
Sands Macao Operations June 30,

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

Revenues:
 Casino $ 297.1 $ 229.4 $ 67.7 29.5%
 Rooms 6.2 6.4 (0.2) -3.1%
 Food and Beverage 9.9 8.8 1.1 12.5%
 Retail and Other 1.2 1.3 (0.1) -7.7%
 Less — Promotional Allowances (12.2) (11.7) (0.5) -4.3%

Net Revenues $ 302.2 $ 234.2 $ 68.0 29.0%

Adjusted Property EBITDA $ 81.2 $ 61.0 $ 20.2 33.1%
 EBITDA Margin % 26.9% 26.1% 0.8 pts
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Three Months Ended
Sands Macao Operations June 30,

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

Operating Income $ 70.0 $ 48.4 $ 21.6 44.6%

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

Rolling Chip Volume $ 7,220.9 $ 4,711.4 $ 2,509.5 53.3%
 Rolling Chip Win %(1) 3.05% 2.90% 0.15 pts

Non-Rolling Chip Drop $ 603.6 $ 595.5 $ 8.1 1.4%
 Non-Rolling Chip Win %(2) 20.7% 19.4% 1.3 pts

Slot Handle $ 406.6 $ 299.8 $ 106.8 35.6%
 Slot Hold %(3) 5.5% 6.5% -1.0 pts

Hotel Statistics

Occupancy % 97.8% 97.8% 0.0 pts
Average Daily Rate (ADR) $ 245 $ 253 $ (8) -3.2%
Revenue per Available Room (RevPAR) $ 239 $ 247 $ (8) -3.2%

(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 19.8% (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 Second Quarter 2010 Operating Results

The Four Seasons Hotel Macao and Plaza Casino delivered a quarterly record US$33.0 million 
of adjusted property EBITDA for the second quarter of 2010, an increase of US$27.4 million, 
or 489.3%, compared to the second quarter of 2009. Rolling Chip volume increased to US$4.85 
billion during the quarter, with the direct play portion representing approximately US$2.38 billion, 
or 49.1% of that total. The mass gaming business continued to expand, with slot handle achieving 
US$107.6 million in the quarter, an increase of 91.8% compared to last year’s second quarter. Non-
Rolling Chip table games drop increased 18.3% to US$95.6 million. Hotel occupancy reached 
69.1% during the quarter, up from 44.5% in the same quarter last year. 

The following table summarizes our key operating results for the Four Seasons Hotel Macao and 
Plaza Casino for the second quarter of 2010 compared to the second quarter of 2009:
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Four Seasons Hotel Macao and 
 Plaza Casino Operations

Three Months Ended
June 30,

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

Revenues:
 Casino $ 132.5 $ 39.6 $ 92.9 234.6%
 Rooms 6.9 4.2 2.7 64.3%
 Food and Beverage 5.4 3.1 2.3 74.2%
 Retail and Other 7.0 6.6 0.4 6.1%
 Less — Promotional Allowances (7.7) (4.8) (2.9) -60.4%

Net Revenues $ 144.1 $ 48.7 $ 95.4 195.9%

Adjusted Property EBITDA $ 33.0 $ 5.6 $ 27.4 489.3%
 EBITDA Margin % 22.9% 11.4% 11.5 pts

Operating Income (Loss) $ 20.6 $ (8.0) $ 28.6 357.5%

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

Rolling Chip Volume $ 4,845.0 $ 566.1 $ 4,278.9 755.9%
 Rolling Chip Win %(1) 3.07% 3.27% -0.2 pts

Non-Rolling Chip Drop $ 95.6 $ 80.8 $ 14.8 18.3%
 Non-Rolling Chip Win %(2) 28.4% 27.3% 1.1 pts

Slot Handle $ 107.6 $ 56.1 $ 51.5 91.8%
 Slot Hold %(3) 5.6% 6.0% -0.4 pts

Hotel Statistics

Occupancy % 69.1% 44.5% 24.6 pts
Average Daily Rate (ADR) $ 298 $ 291 $ 7 2.4%
Revenue per Available Room (RevPAR) $ 206 $ 130 $ 76 58.5%

(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 24.3% (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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Other Factors Affecting Earnings

Other Asia adjusted property EBITDA, which is principally composed of losses in our CotaiJet 
ferry operation, was negative US$6.2 million in the quarter. 

Net income attributable to noncontrolling interests during the second quarter of US$36.7 million, 
was principally related to Sands China Ltd. 

Balance Sheet Items

Of the restricted cash balances, US$25.0 million pertains to Macau-related construction and interest 
and principal payments under the Macau Credit Facility.

During the quarter, the company paid down US$350 million of its Macau Credit Facility.

Earnings Call Extracts

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

Big Picture — We are very pleased with our results. Our business in Macau is quite strong and is 
generating record revenue and EBITDA.

Our record results in Macau during the quarter included a strong contribution from each of our three 
properties there. Let me provide the details for the second quarter of 2010 compared to the second 
quarter of 2009:

• At The Venetian Macao:
o Net Revenue Increased 31% to US$581 million,
o Adjusted EBITDA Increased 75% to US$193 million, and
o Adjusted EBITDA margin increased 840 basis points to 33.2%

• At The Sands Macao:
o Net Revenue Increased 29% to US$302 million,
o Adjusted EBITDA Increased 33% to US$81 million, and
o Adjusted EBITDA margin increased 80 basis points to 26.9%

• At The Four Seasons Hotel Macao and Plaza Casino:
o Net Revenue Increased 196% to US$144 million,
o Adjusted EBITDA Increased 493% to US$33 million, and
o Adjusted EBITDA margin increased 1,150 basis points to 22.9%
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• And for our Macau Properties in total:
o Net Revenue Increased 41% to US$1.02 billion,
o Adjusted EBITDA Increased 74% to US$307 million, and
o Adjusted EBITDA margin increased 500 basis points to 29.3%

We continue to lead the Macau market, with revenue growth fl owing through to market-leading 
EBITDA and EBITDA margin. This performance refl ects strong revenue growth coupled with the 
benefi ts from our cost containment and effi ciency strategy.

Construction activity on the Shangri-La/Traders/Sheraton complex, our latest integrated resort 
development on parcels 5 and 6 on the Cotai Strip in Macau, is progressing. We recently closed 
the credit facility for the development, and we thank our lending partners for their support on this 
project. We continue to work with the Macau authorities to ramp up construction workers necessary 
to complete the project. 

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

The Board of Sands China Ltd. made the decision that a leadership change was in the best interests 
of the company, its employees and shareholders. I will be serving as acting Chief Executive Offi cer 
for Sands China while a committee of the Board of Directors of Sands China conducts the search for 
a new Chief Executive Offi cer. 

For at least the last six months we have had the objective of augmenting the leadership team in 
Macau with additional senior operating management. We now have the opportunity to fulfi ll that 
goal and I am pleased to say that we have recruited two senior operating executives to join our 
management team in Macau on August 10, 2010. Ed Tracy has joined us as President and Chief 
Operating Offi cer of Sands China, and David Sisk has joined Sands China as EVP and Chief Casino 
Offi cer. Both gentlemen have extensive experience in the hospitality and gaming industries and 
have developed a track record of success during their careers. We welcome them to the team and 
look forward to their contributions in the future.

We are quite pleased with both our current operating performance and our strategic positioning 
in Macau. Our team members there have done an outstanding job during the last year, and we are 
very pleased with their hard work, dedication, and performance. I am confi dent that Ed and David, 
together with leadership team already in place in Macau, are very well prepared to lead Sands China 
as it grows in the years ahead. As strong as our results have been, these management changes are all 
about building on the solid foundation we have already established and making our properties work 
even better in the future.

Our direct VIP play at The Venetian Macao grew to US$2.4 billion, or approximately 24% of 
the approximately US$10 billion of rolling volume during the quarter. At the Four Seasons Hotel 
Macao and Plaza Casino, total rolling volume was US$4.8 billion, with direct VIP rolling business 
growing to US$2.4 billion, or about 49% of that total.
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Retail is another bright spot, with retail sales increasing nicely across our properties. Retail sales at 
the Grand Canal Shoppes at the Venetian Macao, for example, were up 56% in the month of June 
2010 compared to June last year.

With respect to future development in Macau on parcels 5 and 6, we remain confi dent that the 
introduction of additional destinations on the Cotai Strip will expand the Macau market — 
providing critical mass to drive greater visitation, mass table and slot play, hotel, and retail revenues 
to our current and future properties.

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

We made further progress this quarter on our de-leveraging strategy… The repayments include 
US$350 million on the Macau revolver.

In Macau, approximately US$400 million in additional equity contributions will be made toward the 
development of parcels 5 and 6 on the Cotai Strip.

During the quarter we closed the previously announced US$1.75 billion credit facility to fund 
construction of parcels 5 and 6 in Macau. The remaining equity noted previously 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 June 30, 2010, our trailing twelve months EBITDA for 
compliance purposes was US$1.09 billion, total gross debt at the Venetian Macau Restricted group 
was US$2.27 billion, and our leverage ratio was 2.09 X (times), compared to a maximum leverage 
covenant of 4.0 X (times).

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, performance or other expectations. 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, 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.
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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, July 29, 2010.

As at the date of this announcement, the Board comprises Michael Alan Leven and Toh Hup Hock (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.


