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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.

SANDS CHINA LTD.
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 ITS FISCAL FOURTH QUARTER AND FULL YEAR

ENDED 31 DECEMBER, 2009

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 February 17, 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 fourth quarter and full 
year ended December 31, 2009.

At the request of the Company, trading in the shares of the Company was suspended with effect 
from 10:00 a.m. on 18 February, 2010 pending the release of this announcement. Application has 
been made to The Stock Exchange of Hong Kong Limited for the resumption of trading in the 
shares of the Company with effect from 2:30 p.m. on 18 February, 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 disclosure 
obligation 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 February 17, 2010 (1.30 p.m. Pacifi c standard time), announced its fi nancial 
results for the fi scal fourth quarter and full year ended 31 December, 2009 (the “Quarterly 
Financial Results”) and held its Fourth Quarter 2009 Earnings Conference Call (the “Earnings 
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Call”). If you wish to review the Quarterly Financial Results prepared by LVSC, which were fi led 
with the SEC, please visit http://www.sec.gov/Archives/edgar/data/1300514/000095014210000287/
0000950142-10-000287-index.htm or http://investor.lasvegassands.com/releasedetail.
cfm?ReleaseID=445408. If you wish to listen to the replay of the Earnings Call, please visit 
http://investor.lasvegassands.com/eventdetail.cfm?eventid=77836.

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 use to prepare and present 
our 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 securities should consult their own professional advisers for an understanding 
of the differences between IFRS and US GAAP. Our shareholders and potential investors in our 
securities are further advised that the 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 securities 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:

EXTRACTS OF LVSC’S QUARTERLY FINANCIAL RESULTS 

The Venetian Macao Fourth Quarter Operating Results

The Venetian Macao delivered a quarterly record of US$174.7 million in adjusted property 
EBITDAR for the fourth quarter of 2009. Gaming volumes at The Venetian Macao were strong 
during the quarter, with year-over-year increases in each segment of the casino. Slot handle 
increased 15.2% compared to the quarter one year ago, while Non-Rolling table drop at The 
Venetian Macao continued to lead the market at US$904.6 million for the quarter. Rolling Volume 
play increased 18.0% during the quarter to US$10.0 billion, with the direct play portion increasing 
to approximately 16.8% of that total.
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The following table summarizes our key operating results in US dollars for The Venetian Macao for 
the fourth quarter of 2009 compared to the fourth quarter of 2008:

The Venetian Macao Operations
(In US$ millions, except for percentages and
 basis points)

Three Months Ended 
December 31,

2009 2008 $ Change % Change

Revenues:
 Casino $485.5 $379.1 $106.4 28.1%
 Rooms 48.8 55.3 (6.5) -11.8%
 Food and Beverage 15.7 18.3 (2.6) -14.2%
 Retail and Other 46.2 44.6 1.6 3.6%
 Less — Promotional Allowances (26.1) (25.9) (0.2) -0.8%

Net Revenues $570.1 $471.4 $98.7 20.9%

Adjusted Property EBITDAR $174.7 $112.8 $61.9 54.9%
 EBITDAR Margin % 30.6% 23.9% 6.7 pts

Operating Income $119.7 $61.3 $58.4 95.3%

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

Rolling Chip Volume $10,048.7 $8,515.3 $1,533.4 18.0%
 Rolling Chip Win %(1) 3.00% 2.82% 0.18 pts

Non-Rolling Chip Table Games Drop $904.6 $867.8 $36.8 4.2%
 Non-Rolling Chip Table Games Win %(2) 24.6% 20.1% 4.5 pts

Slot Handle $659.1 $572.1 $87.0 15.2%
 Slot Hold %(3) 7.1% 7.7% -0.6 pts

Hotel Statistics

 Occupancy % 92.3% 90.2% 2.1 pts
 Average Daily Rate (ADR) $204 $236 $(32) -13.6%
 Revenue per Available Room (RevPAR) $188 $213 $(25) -11.7%

(1) This compares to our expected Rolling Chip win percentage of 3.0% (calculated before discounts and commissions).
(2) This compares to our expected Non-Rolling Chip win percentage of 18% to 20% (calculated before discounts).
(3) This compares to our expected slot hold percentage of 6% to 7% (calculated before slot club cash incentives).



4

Sands Macao Fourth Quarter Operating Results

Sands Macao’s fourth quarter operating performance refl ected solid gaming volumes with adjusted 
property EBITDAR increasing to US$56.4 million in the quarter, an increase of 7.8% compared to 
the fourth quarter of 2008. EBITDAR margin decreased to 19.8% in the quarter, compared to 21.2% 
in the year-ago quarter. The quarter’s results refl ected an increase in reserves for slower paying 
customers of US$12.4 million during the fourth quarter of 2009, compared to the fourth quarter of 
2008. Sands Macao gaming volumes remain healthy across the board, including slot handle which 
was up 39.6% compared to the same quarter last year, and continue to refl ect the strong market 
positioning of the Sands Macao on the Macao peninsula.

The following table summarizes our key operating results in US dollars for the Sands Macao for the 
fourth quarter of 2009 compared to the fourth quarter of 2008:

Sands Macao Operations
(In US$ millions, except for percentages and
 basis points)

Three Months Ended 
December 31,

2009 2008 $ Change % Change

Revenues:
 Casino $278.8 $243.0 $35.8 14.7%
 Rooms 6.9 6.8 0.1 1.5%
 Food and Beverage 9.3 10.3 (1.0) -9.7%
 Retail and Other 1.3 1.1 0.2 18.2%
 Less — Promotional Allowances (11.4) (14.0) 2.6 18.6%
Net Revenues $284.9 $247.2 $37.7 15.3%

Adjusted Property EBITDAR $56.4 $52.3 $4.1 7.8%
 EBITDAR Margin % 19.8% 21.2% -1.4 pts

Operating Income $43.9 $38.7 $5.2 13.4%

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

Rolling Chip Volume $6,595.8 $6,136.1 $459.7 7.5%
 Rolling Chip Win %(1) 3.11% 2.88% 0.23 pts

Non-Rolling Chip Table Games Drop $578.6 $593.3 $(14.7) -2.5%
 Non-Rolling Chip Table Games Win %(2) 20.8% 17.9% 2.9 pts

Slot Handle $352.1 $252.3 $99.8 39.6%
 Slot Hold %(3) 6.4% 7.4% -1.0 pts

Hotel Statistics

 Occupancy % 98.3% 98.1% 0.2 pts
 Average Daily Rate (ADR) $264 $265 $(1) -0.4%
 Revenue per Available Room (RevPAR) $259 $260 $(1) -0.4%

(1) This compares to our expected Rolling Chip win percentage of 3.0% (calculated before discounts and commissions).
(2) This compares to our expected Non-Rolling Chip win percentage of 18% to 20% (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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Four Seasons Hotel Macao and Plaza Casino Fourth Quarter Operating Results

The Four Seasons Hotel Macao and Plaza Casino delivered US$20.4 million of adjusted property 
EBITDAR for the fourth quarter, an increase of US$15.8 million, or 343%, compared to US$4.6 
million during the prior year quarter. Net revenue for the property was US$97.8 million during 
the fourth quarter, with casino revenues representing US$77.4 million of that total. The property’s 
performance benefi ted from the fi rst full quarter of its Paiza mansion suite offerings, which drove 
healthy Rolling Chip volume of US$3.75 billion during the quarter. Rolling Chip win percentage for 
the quarter was 2.12%, below our expected Rolling Chip win percentage of 3.0%. Approximately 
29% of that Rolling Chip play was generated in our higher-margin direct rolling program. The mass 
gaming business at the Four Seasons Hotel Macao and Plaza Casino continued to grow during the 
quarter with US$79.7 million in slot handle, an increase of US$49.4 million, or 163.0%, over last 
year’s quarter, while Non-Rolling Chip table games drop was US$85.2 million. Hotel occupancy 
reached nearly 70%, up from approximately 32% in the same quarter last year.
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The following table summarizes our key operating results in US dollars for the Four Seasons Hotel 
Macao and Plaza Casino for the fourth quarter of 2009 compared to the fourth quarter of 2008:

Four Seasons Hotel Macao and Plaza
Casino Operations
(In US$ millions, except for percentages and
 basis points)

Three Months Ended 
December 31,

2009 2008 $ Change % Change

Revenues:
 Casino $77.4 $30.2 $47.2 156.3%
 Rooms 6.9 3.1 3.8 122.6%
 Food and Beverage 4.7 3.0 1.7 56.7%
 Retail and Other 15.5 8.1 7.4 91.4%
 Less — Promotional Allowances (6.7) (2.2) (4.5) -204.5%

Net Revenues $97.8 $42.2 $55.6 131.8%

Adjusted Property EBITDAR $20.4 $4.6 $15.8 343.5%
 EBITDAR Margin % 20.9% 10.9% 10.0 pts

Operating Income (Loss) $2.9 $(10.7) $13.6 127.1%

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

Rolling Chip Volume $3,750.6 $464.9 $3,285.7 706.8%
 Rolling Chip Win %(1) 2.12% 3.07% -0.95 pts

Non-Rolling Chip Table Games Drop $85.2 $83.1 $2.1 2.5%
 Non-Rolling Chip Table Games Win %(2) 22.2% 21.6% 0.6 pts

Slot Handle $79.7 $30.3 $49.4 163.0%
 Slot Hold %(3) 6.4% 5.4% 1.0 pts

Hotel Statistics

 Occupancy % 69.6% 32.1% 37.5 pts
 Average Daily Rate (ADR) $298 $332 $(34) -10.2%
 Revenue per Available Room (RevPAR) $208 $107 $101 94.4%

(1) This compares to our expected Rolling Chip win percentage of 3.0% (calculated before discounts and commissions).
(2) This compares to our expected Non-Rolling Chip win percentage of 18% to 20% (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 fi rst 
phase of the development of Parcels 5 and 6 “will open in June 2011, around 16 months from today. 
The second phase of the development will open approximately six months thereafter, and will 
feature an additional 2,300 rooms from the Sheraton Towers brand.”

Mr. Michael Leven, President and Chief Operating Offi cer of LVSC, announced that “The direct 
VIP play at The Venetian Macao grew to US$1.7 billion, or approximately 17% of the more than 
US$10 billion of rolling volume during the quarter. At the Four Seasons Hotel Macao and Plaza 
Casino, which is clearly benefi tting from our 19 Paiza mansions, rolling volume grew impressively 
to US$3.8 billion, while direct VIP business accounted for US$1.1 billion, or 29% of that amount”.

Mr. Michael Leven further commented that “The operating momentum of our Macau properties 
continued in January of this year (2010), with strong year-over-year growth despite the fact that 
Chinese New Year fell in January last year.”

Mr. Kenneth J. Kay, Senior Vice President and Chief Financial Offi cer of LVSC, announced that 
“For the Venetian Macao Restricted Group at December 31, 2009, our trailing twelve months 
EBITDA for compliance purposes was US$940 million, total gross debt at the Venetian Macau 
Restricted Group was US$2.6 billion dollars, and our leverage ratio was 2.81:1.0, compared to a 
maximum leverage covenant of 4.5:1.0”.

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

• in respect of Macau, there was an approximate 20% reserve for doubtful accounts against the 
gross accounts receivable of the casino business; and

• the Apart-Hotel Tower could have a value in excess of US$1 billion and the Company is 
considering various options in order to realize the value of this asset.

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.

We refer to the Company’s announcement dated 17 February, 2010 announcing that the Board will 
meet on 1 March, 2010 for the purpose of considering and approving the announcement of the fi nal 
results for the year ended 31 December, 2009.

At the request of the Company, trading in the shares of the Company was suspended with effect 
from 10:00 a.m. on 18 February, 2010 pending the release of this announcement. Application has 
been made to The Stock Exchange of Hong Kong Limited for the resumption of trading in the 
shares of the Company with effect from 2:30 p.m. on 18 February, 2010.

By order of the Board
SANDS CHINA LTD.

Luis Nuno Mesquita de Melo
Joint Company Secretary

Hong Kong, February 18, 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.


