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UNITED STATES
SECURITIES AND EXCHANGE COMMISSION
Washington, D.C. 20549

FORM 10-K

ANNUAL REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES EXCHANGE ACT OF 1934
For the fiscal year ended December 31, 2010
OR
O TRANSITION REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES EXCHANGE ACT OF 1934

For the transition period to
Commission File No. 000-50028

WYNN RESORTS, LIMITED

(Exact name of registrant as specified in its charter)

NEVADA 46-0484987
(State or other jurisdiction of (I.R.S. Employer
incorporation or organization) Identification Number)

3131 Las Vegas Boulevard South - Las Vegas, Nevada 89109
(Address of principal executive offices) (Zip Code)

(702) 770-7555

(Registrant’s telephone number, including area code)

Securities registered pursuant to Section 12(b) of the Act:

Title of Each Name of Each Exchange on Which
Class Registered
Common Stock, $.01 par value Nasdaq Global Select Market

Securities registered pursuant to Section 12(g) of the Act:
None

Indicate by check mark if the registrant is a well-known seasoned issuer, as defined in Rule 405 of the Securities
Act. Yes No O

Indicate by check mark if the registrant is not required to file reports pursuant to Section 13 or Section 15(d) of the
Act. Yes O No

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

Indicate by check mark whether the registrant has submitted electronically and posted on its corporate Website, if any, every
Interactive Data File required to be submitted and posted pursuant to Rule 405 of Regulation S-T (§232.405 of this chapter) during the
preceding 12 months (or for such shorter period that the registrant was required to submit and post such files). Yes No O

Indicate by check mark if disclosure of delinquent filers pursuant to Item 405 of Regulation S-K is not contained herein, and will not
be contained, to the best of the registrant’s knowledge, in definitive proxy or information statements incorporated by reference in Part
III of this Form 10-K or any amendment to this Form 10-K. O
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We have also registered various domain names including, but not limited to, www.wynnlasvegas.com, Www.wynnmacau.com, Www.
wynnmacaulimited.com, www.encorelasvegas.com and www.wynnresorts.com, with various domain registrars around the world
depending on the domain. Our domain registrations extend to various foreign countries such as “.com.cn” and “.com.hk.” We pursue
domain related infringement on a case by case basis depending on the infringing domain in question. The information found on these
websites is not a part of this Annual Report on Form 10-K or any other report we file or furnish to the SEC.

Forward-Looking Statements

The Private Securities Litigation Reform Act of 1995 provides a “safe harbor” for forward-looking statements. Certain information
included in this Annual Report on Form 10-K contains statements that are forward-looking, including, but not limited to, statements
relating to our business strategy and development activities as well as other capital spending, financing sources, the effects of
regulation (including gaming and tax regulations), expectations concerning future operations, profitability and competition. Any
statements contained in this report that are not statements of historical fact may be deemed to be forward-looking statements. Without
limiting the generality of the foregoing, in some cases you can identify forward-looking statements by terminology such as “may,”
“will,” “should,” “would,” “could,” “believe,” “expect,” “anticipate,” “estimate,” “intend,” “plan,” “continue” or the negative of these
terms or other comparable terminology. Such forward-looking information involves important risks and uncertainties that could
significantly affect anticipated results in the future and, accordingly, such results may differ from those expressed in any forward-
looking statements made by us. These risks and uncertainties include, but are not limited to those set forth in Item 1A (“Risk Factors™)
as well as the following:
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* adverse tourism and trends reflecting current domestic and international economic conditions;

»  volatility and weakness in world-wide credit and financial markets globally and from governmental intervention in the
financial markets;

+ general global macroeconomic conditions;

» decreases in levels of travel, leisure and consumer spending;
*  continued high unemployment;

* fluctuations in occupancy rates and average daily room rates;

» conditions precedent to funding under the agreements governing the disbursement of the proceeds of borrowings under our
credit facilities;

» continued compliance with all provisions in our credit agreements;

* competition in the casino/hotel and resort industries and actions taken by our competitors in reaction to adverse economic
conditions;

* doing business in foreign locations such as Macau (including the risks associated with developing gaming regulatory
frameworks);

* restrictions or conditions on visitation by citizens of mainland China to Macau;

* new development and construction activities of competitors;

* our dependence on Stephen A. Wynn and existing management;

* our dependence on a limited number of resorts and locations for all of our cash flow;
* leverage and debt service (including sensitivity to fluctuations in interest rates);

» changes in federal or state tax laws or the administration of such laws;

» changes in state law regarding water rights;

» changes in U.S. laws regarding healthcare;

http://sec.gov/Archives/edgar/data/1174922/000119312511050547/d10k.htm (18 of 148) [4/14/2011 1:47:46 PM]



Form 10-K

Table of Contents

Currency exchange controls and currency export restrictions could negatively impact Wynn Macau.

Currency exchange controls and restrictions on the export of currency by certain countries may negatively impact the success of
Wynn Macau. For example, there are currently existing currency exchange controls and restrictions on the export of the renminbi, the
currency of China. Restrictions on the export of the renminbi may impede the flow of gaming customers from China to Macau, inhibit
the growth of gaming in Macau and negatively impact Wynn Macau’s gaming operations.

ITEM 1B. UNRESOLVED STAFF COMMENTS

None.

ITEM 2. PROPERTIES
Las Vegas Land

We currently own approximately 240 acres of land on or near the Las Vegas Strip consisting of approximately 75 acres at the
northeast corner of the intersection of Las Vegas Boulevard and Sands Avenue on which Wynn Las Vegas and Encore at Wynn Las
Vegas are located, the approximately 142-acre golf course behind Wynn Las Vegas, approximately 5 acres adjacent to the golf course
on which an office building is located, and approximately 18 acres located across from the Wynn Las Vegas site at Koval Lane and
Sands Avenue, a portion of which is improved with an employee parking garage. Our Las Vegas property, with limited exceptions, is
encumbered by a first priority security interest in favor of our lenders under our first mortgage notes and our Wynn Las Vegas bank
credit facilities.

Las Vegas Water Rights

We own approximately 834 acre-feet of permitted and certificated water rights, which we currently use to irrigate the golf course. We
also own approximately 151.5 acre-feet of permitted and certificated water rights for commercial use. There are significant cost
savings and conservation benefits associated with using water supplied pursuant to our water rights. We anticipate using our water
rights to support future development of the golf course land.

Macau Land Concessions

The government of Macau owns most of the land in Macau. In most cases, private interests in real property located in Macau are
obtained through long-term leases and other grants of rights to use land from the government. In July 2004, our subsidiary, Wynn
Macau, S.A., entered into a land concession contract under which Wynn Macau, S.A. leases from the Macau government an
approximately 16-acre parcel of land in downtown Macau’s inner harbor area where Wynn Macau is located. The term of the land
concession contract is 25 years from July 2004, and it may be renewed with government approval for successive periods. Wynn
Macau, S.A. paid a land concession premium of approximately 319.4 million patacas (approximately US $40 million) for this land
concession.

In 2009, the Company and the Macau government agreed to modify this land concession as a result of the development of Encore at
Wynn Macau and the additional square footage that was added as a result of such development. In November 2009, the Company
made an additional one-time land premium payment of approximately 113.4 million patacas (approximately US $14.2 million).
Annual rent of approximately 4.2 million patacas (approximately US $525,000) is being paid in accordarice with the land concession
contract.

In addition, we have applied to the government of Macau for a land concession for approximately 52 acreson Cotai for future
development and are awaiting final approval. No construction timeline or budget has yet been developed
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