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FOURTH QUARTER HIGHLIGHTS:

Adjusted diluted earnings per share: (37 cents) vs. 88 cents vs. (32 cents) consensus

Diluted earnings per share: (39 cents) vs. 82 cents

Net revenue: $1.146 billion vs. $3.509 billion

Adjusted property EBITDA: $141 million vs. $1.388 billion

By region:

Singapore: 
 $144 million vs. 
$457 million

Macau: 
($  47)
$811
Las Vegas: 
($  50) 
$120
Diluted shares: 764 million vs. 768 million

Balance sheet: Cash: $2.12 billion as of December 31

Total debt: $13.98 billion
FULL YEAR HIGHLIGHTS: 

Adjusted diluted earnings per share: ($2.12) vs. $3.26
Diluted earnings per share: ($2.21) vs. $3.50
Net revenue: $3.612 billion vs. $13.729 billion

Adjusted property EBITDA: ($172 million) vs. $5.389 billion

COMMITMENT TO CONTINUE, OPEN TO IGAMING

Rob Goldstein began his first conference call as CEO saying he will work to protect and enhance the legacy of founder Sheldon Adelson and is committed to building the company for years to come.

One of those commitments is to maintain cordial and respectful relationships with China, Goldstein said.


He also said that LVS, which has long opposed online gaming, is exploring getting into the business.

• Macau has seen softening of hotel bookings and cancellations since a mid-December rise in COVID cases in northern China as cities implemented travel restraints.
Otherwise, December was very encouraging with hotel occupancy over 50 percent and luxury retail sales at Four Seasons hitting a record, Sands China President Wilfred Wong said.

However, base-mass visitation remained subdued with visitation at 20 percent of normal.

• Macau concession. Goldstein dismissed speculation that LVS should sell a stake in Sands China to Chinese investors to protect its gaming concession. No one in China who matters has ever said that to him, Goldstein said.

LVS is also committed to continuing to invest in new Macau projects. “We’re not done yet,” he said.


Wong also noted that gambling is illegal in China, which makes it unlikely a government-related company could buy a stake.


However, with the concession expiring in 17 months, casinos and the Macau government are on a tight schedule. He noted that the government is focused on keeping out COVID and that the Macau chief executive has said anything is possible regarding  concessions, including extending current ones.  

• Chinese gambling law. Sands China COO Grant Chum said the new law prohibiting marketing of casinos outside China to Chinese nationals has ambiguities that will be decided in the courts. However, he noted that provisions suggest the impact on Macau would be to not allow Macau junket operators to market players to other countries in Southeast Asia.


• Singapore. Likewise, Singapore is a market in which the company wants to invest more money, Goldstein said. “Just like Macau, we’re lucky to be there.”

(Note: LVS is embarked on a $3 billion expansion in Singapore and is rolling out phases of its $2 billion-plus Londoner project in Macau.)


• Las Vegas. LVS leaders are long-term believers in Las Vegas, COO Patrick Dumont said. 

Demand for 2022 conventions is unbelievable. The pandemic will not put a hole in Las Vegas. The demand will be there, Goldstein said.


• Sports betting and online gaming. LVS is looking, learning and observing the opportunities, though nowhere near a decision, Goldstein said.


“We are in the making money business,” Goldstein said adding that Sheldon Adelson would agree to explore iGaming. Adelson’s earlier opposition to iGaming had been based on his belief that the technology hadn’t been developed to protect players, he said.

• Geographic expansion. “New York City is a very good opportunity… A good product there would be extraordinary… We are deep on the hunt,” Goldstein said of possible legalization of a casino there. If properly done, “The returns could be Sheldon like,” Goldstein said.


Likewise, LVS is kicking the tires in Texas, Goldstein said reporting that he visited the state last week.

• Dividend. LVS is very committed to resuming a dividend as a cornerstone of its return of capital to shareholders, though it will have to wait until there is clarity on future finances, Dumont said.

“We look forward to the day we can say ‘Yea dividends,’” Goldstein said invoking one of Adelson’s famous quotes.
• Call replay through February 3 at +1 855 859 2056 US/Canada, +1 404 537 3406 international, passcode: 3083415.
Replay and financial report at https://investor.sands.com/financial-reports/latest-financial-reports/default.aspx. 
SUBSCRIBER RIGHTS AND CONDITIONS:

Copyright ©: Fantini’s Gaming Report © and Fantini Research are divisions of Morning Report Research, Inc. All rights reserved. Our reports and content are protected by copyright and we reserve all rights except for as granted in this paragraph, and subject to the conditions stated below. We grant each subscriber and secondary recipient the right to receive, read, and utilize the reports and report contents for their individual use only. Your Subscriber Rights and Conditions give subscribers and secondary recipients the right to receive, read, and utilize the copyrighted reports and report contents for their individual use only. This right of individual use does not authorize providing whole or partial copies to others (even in your company) in any way, such as forwarding, posting, printing, file sharing, scanning, making photocopies, circulating, selling, publishing or otherwise. The right does not authorize any use by a person before he or she becomes a subscriber or secondary recipient. Any other right must be granted in writing by Morning Report Research, Inc. You agree to inform paid subscribers and recipients of the conditions on their use, and you authorize us, in our discretion, to employ tracking services to check their compliance. Unauthorized copying or distribution violates copyright law and may carry serious consequences.

SUBSCRIPTIONS:
Subscriptions are available for $7,099 a year for the Full Service Suite, $1,999 for the Enhanced Service, and $1,099 for the Basic level. Subscriptions are limited to one primary subscriber who may, with permission, add a secondary recipient at the same company and URL at no additional charge, with Morning Report Research, Inc. first giving you written permission to do so. Affordable multi-user licenses are available and can be customized for any number of designated recipients. See Subscriber Rights and Conditions above.

For additional information, call +1 302 730 3793. Subscriptions can be ordered by phone, online 
at http://www.FantiniResearch.com, or by sending payments to Morning Report Research, Inc., P.O. Box 1676, Dover, DE, USA 19903-1676.

T009020/ds
STAFF/CONTACT US:

Frank Fantini, publisher. FFantini@FantiniResearch.com  

Ashley Diem, associate publisher and executive editor. ADiem@FantiniResearch.com 
Dee Wild-Shyver, associate editor and VP of Virtual Trade Show. DWild@FantiniResearch.com 

Laura Briggs, director of public policy. LBriggs@FantiniResearch.com  

Blake Weishaar, editor. BWeishaar@FantiniResearch.com 
Hannah Wilmarth, writer. HWilmarth@FantiniResearch.com
Dylan Kaplan, writer and project team member.  DKaplan@FantiniResearch.com 

Cindy Konowitz, business manager. CKonowitz@FantiniResearch.com 
Stephanie Creech, administrative and marketing assistant. SCreech@FantiniResearch.com
Subscription inquiries: Subscriptions@FantiniResearch.com  

Analyst notes: Analysts@FantiniResearch.com  

News releases: Editor@FantiniResearch.com 
