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PART I

ITEM 1. BUSINESS

MGM Resorts International is referred to as the Company, = MGM Resorts, or the Registrant, and together
with its subsidiaries may also be referred toas we, us or our. MGM China Holdings Limited together with its
subsidiaries is referred to as MGM China.

Overview
Vision, Mission and Strategies

MGM Resorts International is one of the world's leading global hospitality companies, operating a world-renowned
portfolio of destination resort brands. We believe the resorts we own, manage and invest in are among the world s
finest casino resorts. MGM Resorts International is a Delaware corporation that acts largely as a holding companys;
our operations are conducted through our wholly owned subsidiaries.

Our vision is to be the recognized global leader in entertainment and hospitality. To achieve that vision, we:

Embrace innovation and diversity to inspire excellence;

Reward our employees, invest in our communities and enrich our stakeholders; and

Engage, entertain and exceed the expectations of our guests worldwide.
Our mission is to be the leader in entertainment and hospitality through a diverse collection of extraordinary people,
distinctive brands and best-in-class destinations. We believe the following key elements of our strategic plan will
allow us to achieve our mission:

Owning, developing, operating and strategically investing in a strong portfolio of resorts;
Operating our resorts in a manner that emphasizes the delivery of excellent customer service;
Increasing brand awareness and customer loyalty through our M life program; and
Leveraging our strong brands and taking advantage of our significant management experience and
expertise.

Reportable Segments

We have two reportable segments that are based on the regions in which we operate: wholly owned domestic resorts
and MGM China. We currently operate 15 wholly owned resorts in the United States. MGM China s operations consist
of the MGM Macau resort and casino ( MGM Macau ) and the development of a gaming resort in Cotai, Macau. We
have additional business activities including our investments in unconsolidated affiliates, our MGM Hospitality
operations, and certain other corporate and management operations. The CityCenter joint venture ( CityCenter ) is our
most significant unconsolidated affiliate, which we also manage for a fee. See Resort Operations below, as well as
Note 17 in the accompanying notes to the consolidated financial statements, for additional information related to our
segments.

Resort Operations

General
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Our casino resorts offer gaming, hotel, convention, dining, entertainment, retail and other resort amenities. We believe
we own or invest in several of the finest casino resorts in the world and have continually reinvested in our resorts to
maintain our competitive advantage. Most of our revenue is cash-based, through customers wagering with cash or
paying for non-gaming services with cash or credit cards. We rely heavily on the ability of our resorts to generate
operating cash flow to repay debt financings, fund capital expenditures and provide excess cash flow for future
development. We make significant investments in our resorts through newly remodeled hotel rooms, restaurants,
entertainment and nightlife offerings, as well as other new features and amenities.
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We believe we operate the highest quality resorts in each of the markets in which we operate. As discussed above,
ensuring our resorts are the premier resorts in their respective markets requires capital investments to maintain the best
possible experiences for our guests. The quality of our resorts and amenities can be measured by our success in
winning numerous awards, both domestic and globally, such as several Four and Five Diamond designations from the
American Automobile Association, Four and Five Star designations from Mobil Travel and Forbes Travel Guide Four
Star awards.

Our results of operations do not tend to be seasonal in nature, though a variety of factors may affect the results of any
interim period, including the timing of major conventions, the amount and timing of marketing and special events for
our high-end gaming customers, and the level of play during major holidays, including New Year and Chinese New
Year. While our results do not depend on key individual customers, a significant portion of our operating income is
generated from high-end gaming customers, which can cause variability in our results. In addition, our success in
marketing to customer groups such as convention customers and the financial health of customer segments such as
business travelers or high-end gaming customers from a country or region can affect our results.

All of our casino resorts operate 24 hours a day, every day of the year, with the exception of Grand Victoria which
operates 22 hours a day, every day of the year. At our wholly owned domestic resorts, our primary casino and hotel
operations are owned and managed by us. Other resort amenities may be owned and operated by us, owned by us but
managed by third parties for a fee, or leased to third parties. We utilize third-party management for specific expertise
in operations of restaurants and nightclubs. We lease space to retail and food and beverage operators, particularly for
branding opportunities and when capital investment by us is not desirable or feasible.

Our Operating Resorts

We have provided certain information below about our resorts as of December 31, 2013. Except as otherwise
indicated, we wholly own and operate the resorts shown below.

Number of  Approximate

Guestrooms Casino Square Gaming

Name and Location and Suites Footage (1) Slots (2) Tables (3)
Las Vegas Strip, Nevada
CityCenter - 50% owned (4) 5,742 150,000 1,942 130
Bellagio 3,939 156,000 2,118 146
MGM Grand Las Vegas (5) 6,017 153,000 1,859 148
Mandalay Bay 4,752 160,000 1,418 86
The Mirage 3,044 100,000 1,653 92
Luxor 4,400 111,000 1,275 77
Excalibur 3,981 93,000 1,500 74
New York-New York 2,024 90,000 1,318 70
Monte Carlo 2,992 87,000 1,357 57
Circus Circus Las Vegas 3,767 98,000 1,401 46
Subtotal 40,658 1,198,000 15,841 926
Other Nevada
Circus Circus Reno (Reno) 1,571 56,000 910 35
Silver Legacy - 50% owned (Reno) (6) 1,711 89,000 1,354 67
Gold Strike (Jean) 400 31,000 437 7
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Number of Approximate

Guestrooms Casino Square Gaming

Name and Location and Suites Footage (1) Slots (2) Tables (3)
Other Operations
MGM Macau - 51% owned (Macau S.A.R.) 582 282,000 1,368 427
MGM Grand Detroit (Detroit, Michigan) (7) 400 127,000 3,922 95
Beau Rivage (Biloxi, Mississippi) 1,740 80,000 1,989 83
Gold Strike (Tunica, Mississippi) 1,133 48,000 1,312 55
Grand Victoria - 50% owned (Elgin, Illinois) (8) - 30,000 1,161 22
Grand Total 48,315 1,952,000 28,618 1,723

(1) Casino square footage is approximate and includes the gaming floor, race and sports, high limit areas and casino
specific walkways, and excludes casino cage and other non-gaming space within the casino area.

(2) Includes slot machines, video poker machines and other electronic gaming devices.

(3) Includes blackjack ( 21 ), baccarat, craps, roulette and other table games; does not include poker.

(4) Includes Aria with 4,004 rooms and Mandarin Oriental Las Vegas with 392 rooms. Vdara includes 1,495
condo-hotel units. As of December 31, 2013, 147 units have been sold and closed, of which 76 units were
contracted to participate in a hotel rental program managed by CityCenter. The remaining 1,348 unsold units are
currently being utilized as company-owned hotel rooms. The other 50% of CityCenter is owned by Infinity World
Development Corp.

(5) Includes 1,021 rooms available for rent at The Signature at MGM Grand Las Vegas.

(6) The other 50% of Silver Legacy is owned by Eldorado LLC.

(7) Our local partners have an ownership interest of approximately 3% of MGM Grand Detroit.

(8) The other 50% of Grand Victoria is owned by an affiliate of Hyatt Gaming, who also operates that resort.

More detailed information about each of our operating resorts can be found in Exhibit 99.1 to this Annual Report on

Form 10-K, which Exhibit is incorporated herein by reference.

Wholly owned domestic resorts. Over half of the net revenue from our wholly owned domestic resorts is derived
from non-gaming operations, including hotel, food and beverage, entertainment and other non-gaming amenities. We
market to different customers and utilize our significant convention and meeting facilities to allow us to maximize
hotel occupancy and customer volumes during off-peak times such as mid-week or during traditionally slower leisure
travel periods, which also leads to better labor utilization. Our operating results are highly dependent on the volume of
customers at our resorts, which in turn affects the price we can charge for our hotel rooms and other amenities.

Our casino operations feature a variety of slots, table games, and race and sports book wagering. In addition, we offer
our premium players access to high-limit rooms and lounge experiences where players may enjoy an upscale
atmosphere.

MGM China. On June 3, 2011, we and Ms. Ho, Pansy Catilina Chiu King ( Ms. Pansy Ho ) completed a
reorganization of the capital structure of MGM China pursuant to which we acquired an additional 1% interest in
MGM China and thereby became the owner of 51% of MGM China. Through the acquisition of the additional 1%
interest of MGM China, we obtained a controlling interest and were required to consolidate MGM China as of June 3,
2011. Prior to the transaction, we held a 50% interest in MGM Grand Paradise, S.A. ( MGM Grand Paradise ), which
was accounted for under the equity method. We believe our ownership interest in MGM China plays an important role

in extending our reach internationally and will foster future growth and profitability. Asia is the fastest-growing
gaming market in the world and Macau is the world s largest gaming destination in terms of revenue and has continued
to grow over the past few years despite the global economic downturn.
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Our current MGM China operations relate to MGM Macau and the development of a casino resort on the Cotai Strip
in Macau, discussed further below. Revenues at MGM Macau are generated primarily from gaming operations which
are conducted under a gaming subconcession held by MGM Grand Paradise. The Macau government has granted
three gaming concessions and each of these concessionaires has granted a subconcession. The MGM Grand Paradise
gaming subconcession was granted by Sociedade de Jogos de Macau,
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S.A., and expires in 2020. The Macau government currently prohibits additional concessions and subconcessions, but
does not place a limit on the number of casinos or gaming areas operated by the concessionaires and
subconcessionaires, though additional casinos require government approval prior to commencing operations.

In October 2012, MGM Grand Paradise formally accepted the terms and conditions of a land concession contract from
the government of Macau to develop a resort and casino on an approximately 17.8 acre site in Cotai, Macau ( MGM
Cotai ). The land concession contract became effective when the Macau government published the agreement in the
Official Gazette of Macau on January 9, 2013 and has an initial term of 25 years. Under the terms of the land
concession contract, MGM Grand Paradise is required to complete the development of the land by January 2018. Also
in October 2012, MGM China and MGM Grand Paradise, as co-borrowers, successfully closed on a $2.0 billion
amended and restated credit facility agreement, which we believe ensures the necessary funding for the MGM Cotai
project.

MGM China has finalized the design of the MGM Cotai project and construction of the foundation commenced in
2013. In May 2013, MGM China entered into an agreement with China State Construction Engineering Corporation to
serve as the sole general contractor for the project. MGM Cotai will be an integrated casino, hotel and entertainment
resort with approximately 1,600 hotel rooms, 500 gaming tables and up to 2,500 slots. The total estimated project
budget is $2.9 billion, excluding development fees eliminated in consolidation, capitalized interest and land related
Ccosts.

Customers and Competition

Our casino resorts operate in highly competitive environments. We compete against gaming companies, as well as
other hospitality companies in the markets we operate in, neighboring markets, and in other parts of the world,
including non-gaming resort destinations such as Hawaii. Our gaming operations compete to a lesser extent with
state-sponsored lotteries, off-track wagering, card parlors, and other forms of legalized gaming in the United States
and internationally.

Our primary methods of successful competition include:

Locating our resorts in desirable leisure and business travel markets and operating at superior sites within

those markets;

Constructing and maintaining high-quality resorts and facilities, including luxurious guestrooms,

state-of-the-art convention facilities and premier dining, entertainment, retail and other amenities;

Recruiting, training and retaining well-qualified and motivated employees who provide superior customer

service;

Providing unique, must-see entertainment attractions; and

Developing distinctive and memorable marketing, promotional and customer loyalty programs.
Wholly owned domestic resorts. Our Las Vegas casino resorts compete for customers with a large number of other
hotel casinos in the Las Vegas area, including major hotel casinos on or near the Las Vegas Strip, major hotel casinos
in the downtown area, which is about five miles from the center of the Strip, and several major hotel casinos
elsewhere in the Las Vegas area. Our Las Vegas Strip resorts also compete, in part, with each other. According to the
Las Vegas Convention and Visitors Authority, there were approximately 151,000 guestrooms in Las Vegas at
December 31, 2013 and 2012. At December 31, 2013, we operated approximately 27% of the guestrooms in Las
Vegas. Las Vegas visitor volume was 39.7 million in both 2013 and 2012.

The Las Vegas market includes leisure travel customers; premium gaming customers; convention customers,
including small meetings, trade associations, and corporate incentive programs; and tour and travel customers. Our

10
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luxury wholly owned resorts, including Bellagio, MGM Grand Las Vegas, Mandalay Bay and The Mirage, appeal to
the upper end of each market segment, balancing their business by using the convention and tour and travel segments
to fill the mid-week and off-peak periods. Our marketing strategy for New York-New York, Luxor and Monte Carlo is
aimed at attracting middle- to upper-middle-income customers, largely from the leisure travel and the tour and travel
segments. Excalibur and Circus Circus Las Vegas generally cater to the value-oriented and middle-income leisure
travel and tour and travel segments.

11
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Outside of Las Vegas, our other Nevada operations compete with each other and with many other similarly sized and
larger operations. Our Nevada resorts located outside of Las Vegas appeal primarily to the value-oriented leisure
traveler and the value-oriented local customer. A significant number of our customers at these resorts come from
California.

Outside of Nevada, our resorts primarily compete for customers in local and regional gaming markets, where location
is a critical factor to success. In addition, we compete with gaming operations in surrounding jurisdictions and other
leisure destinations in each region. For example, in Detroit, Michigan we compete with a casino in nearby Windsor,
Canada and with Native American casinos in Michigan. In Biloxi, Mississippi we compete with regional riverboat and
land-based casinos in Louisiana, Native American casinos in central Mississippi and with casinos in Florida and the
Bahamas.

MGM China. Our key competitors in Macau include five other gaming concessionaires and subconcessionaires. If
the Macau government were to grant additional concessions or subconcessions, we would face additional competition
which could have a material adverse effect on our financial condition, results of operations or cash flows.
Additionally, several concessionaires have expansion plans announced or underway, primarily located on the Cotai
Strip. The properties currently operating in Cotai have achieved a higher growth rate than those located on the Macau
Peninsula. We expect competition in the Macau market to continue to increase, as more capacity is brought online in
the near future. We also encounter competition from major gaming centers located in other areas of Asia and around
the world, including Singapore, Malaysia, the Philippines, Australia, New Zealand, Las Vegas, cruise ships in Asia
that offer gaming and from unlicensed gaming operations in the region.

The three primary customer segments in the Macau gaming market are VIP casino gaming operations, main floor
gaming operations and slot machine operations.

VIP gaming play is sourced both internally and externally. Externally sourced VIP gaming play is obtained through
external gaming promoters who offer VIP players various services, such as extension of credit as well as
complimentary hotel, food and beverage services. Gaming promoters operate VIP gaming rooms within the property.
In exchange for their services, gaming promoters are compensated through payment of commission. We extend credit
and provide complimentaries to our internally sourced VIP clientele without the use of an intermediary. These
clientele are acquired through our direct marketing efforts.

The main floor gaming operation in Macau is also referred to as the mass gaming operation . Unlike VIP players, main
floor players do not receive commissions. The profit contribution from the main floor segment exceeds the VIP
segment due to commission costs paid to gaming promoters. Gaming revenues from the main gaming floors have
grown significantly in recent years and we believe this segment represents the most potential for sustainable growth in
the future. To target premium main floor players in order to grow revenue and improve yield, we have introduced
premium gaming lounges and stadium-style electronic table games terminals, which includes both table games and
slots, to the main floor gaming area. The amenities create a dedicated exclusive gaming space for the use of premium
main floor players.

Corporate and other. Much like our wholly owned resorts, our unconsolidated affiliates compete through the quality
of amenities, the value of the experience offered to guests and the location of their resorts. Aria, which we manage and
own 50% through the CityCenter joint venture, appeals to the upper end of each segment in the Las Vegas market and
competes with our wholly owned luxury casino resorts and other luxury resorts on the Las Vegas Strip. Our other
unconsolidated affiliates mainly compete for customers against casino resorts in their respective markets.

Marketing

12
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Our marketing efforts are conducted through various means, including our loyalty programs as discussed further
below. We advertise on radio, television, internet and billboards and in newspapers and magazines in

13
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selected cities throughout the United States and overseas, as well as by direct mail, email and through the use of social
media. We also advertise through our regional marketing offices located in major U.S. and foreign cities. A key
element of marketing to premium gaming customers is personal contact by our marketing personnel. Direct marketing
is also important in the convention segment. We maintain websites to inform customers about our resorts and allow
our customers to reserve hotel rooms, make restaurant reservations and purchase show tickets. We actively utilize
several social media sites to promote our brands, unique events, and special deals.

Wholly owned domestic resorts. M life, our customer loyalty program, is a broad-based program recognizing and
rewarding customer spending across most channels focusing on wallet share capture, increased loyalty, unique and
exclusive offerings and instant gratification. M life provides access to rewards, privileges, and members-only events.
M life is a tiered system and allows customers to qualify for benefits across our participating resorts and in both
gaming and non-gaming areas, encouraging customers to keep their total spend within our casino resorts. Customers
earn FREEPLAY and Express Comps for their gaming play which can be redeemed at restaurants, box offices, the M
life Desk, or kiosks at participating properties. Members can utilize the M life website, www.mlife.com. to see offers,
tier levels and point and Express Comps balances.

M life utilizes advanced analytic techniques and information technology which identifies customer preferences and
helps predict future customer behavior, allowing us to make more relevant offers to customers, influence incremental
visits, and help build lasting customer relationships. In addition to the loyalty program, we issue a company magazine

- M life Magazine - and developed M life TV, an in-room television channel to highlight customers experiences and
showcase Moments customers can earn through the accumulation of Express Comps.

We also utilize our world-class golf courses in marketing programs at our Las Vegas Strip resorts. Our major Las
Vegas resorts offer luxury suite packages that include golf privileges at Shadow Creek in North Las Vegas. In
connection with our marketing activities, we also invite our premium gaming customers to play Shadow Creek on a
complimentary basis. Additionally, marketing efforts at Beau Rivage in Biloxi, Mississippi benefit from the Fallen
Oak golf course located 20 minutes north of Beau Rivage.

MGM China. MGM Macau s loyalty program is the Golden Lion Club, a tiered program which meets the needs of a
range of customers from lower spending leisure and entertainment customers through the highest level VIP cash
players. The structured rewards system based on member value and tiers ensures that customers can progressively
access the full range of services that the resort provides. The program is aspirational by design and transparent in its
rewards, encouraging customers to increase both visitation and spend. In addition to the rewards offered to Golden
Lion Club members, MGM Macau has developed dedicated gaming and non-gaming areas to reflect different levels of
rated play. Information from the Golden Lion Club is used to analyze customer usage by segment and individual
player profile.

In addition to the Golden Lion Club program, the resort has also created and continues to expand several luxurious
private gaming salons that provide distinctive, high-end environments for the VIP players brought to the resort
through gaming promoters and the in-house VIP marketing team. The resort has created a variety of incentive
programs to reward gaming promoters for increased business and efficiency.

Technology

We utilize various types of technology to maximize revenue and efficiency in our operations. We continue to move
forward on standardizing the technology platforms for several of our key operational systems. The standardization of
these systems provides us with one consistent operating platform, allowing us efficiencies in training, reducing
complexity in system integration and interfaces, standardizing processes across our casino resorts and providing our
customers with better information. These systems capture charges made by our customers during their stay, including
allowing customers of our resorts to charge meals and services at our other resorts to their hotel accounts. In addition,

14
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we utilize yield management programs at many of our resorts that help us maximize occupancy and room rates.
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We continue to make improvements to our new booking engine, which brings together and standardizes our domestic
portfolio. The booking engine allows our guests and business partners the ability to create an all-inclusive experience,
from accommodations to dining to shows. In addition, guests are able to share their vacation plans with others via
social media. Available soon through all of our domestic resorts individual websites, the booking engine gives guests
the power to customize a complete itinerary from our full portfolio of experiences, all in one place. This experience is
a significant improvement over traditional hotel booking engines which require guests to visit multiple sites for
dining, hotel and entertainment reservations. The booking engine is also beneficial to M life members, through full
integration with www.mlife.com allowing members to view and book their personalized offers.

Employees and Management

We believe that knowledgeable, friendly and dedicated employees are a key success factor in the hospitality industry.
Therefore, we invest heavily in recruiting, training, motivating and retaining exceptional employees, and we seek to
hire and promote the strongest management team possible. We have numerous programs, both at the corporate and
business unit level, designed to achieve these objectives. We believe our internal development programs, such as the
MGM Resorts University and various leadership and management training programs, are best in class among our
industry peers.

Corporate Social Responsibility

We seek to conduct our business in an effective, socially responsible way while striving to maximize shareholder
value. Our corporate social responsibility efforts are overseen by the Corporate Social Responsibility Committee of
our Board of Directors.

Environmental sustainability. We continue to gain recognition for our comprehensive environmental responsibility
initiatives. Our resorts in Nevada and Michigan were the first to earn certification from Green Key, the largest
international program evaluating sustainable hotel operations. We received certifications at 12 resorts, including Five
Green Key (the highest possible) ratings at Aria, Vdara and Mandalay Bay. Many major travel service providers
recognize the Green Key designation and identify our resorts for their continued commitment to sustainable hotel
operations.

In addition, we believe that incorporating the tenets of sustainability in our business decisions provides a platform for
innovation and operational efficiency. CityCenter is one of the world s largest private green developments. With six
LEED® Gold certifications from the U.S. Green Building Council, CityCenter serves as a new standard for combining
luxury and environmental responsibility within the large-scale hospitality industry.

We incorporate the same commitment to the environment at MGM Macau. Our efforts to improve energy efficiency,
indoor air quality, and environmental stewardship have resulted in MGM Macau receiving the Macau Environmental
Protection Bureau Macau Green Hotel Award.

Diversity and inclusion. Diversity and inclusion are fundamental to our Company s value system, our People
Philosophy, our cultural life and therefore, our competitive advantage as an employer and destination of choice for our
global customer base. Our diversity initiative at our resorts fosters employee engagement, individual responsibility,
team collaboration, inspired leadership, high performance and innovation. Our diversity initiative has been widely
recognized for many years and has been awarded numerous accolades.

Philanthropy and community engagement. Our community and social investments are prioritized to strengthen the
communities where our employees live, work and care for their families. Our community platform features three main
programs: our Corporate Giving Program, the employee-funded MGM Resorts Foundation and our Employee
Volunteer Program. Through these channels, we make financial and in-kind donations, contribute volunteer service
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and participate in civic and non-profit organizations that advance the quality of life in our communities. Key
investment areas include basic human needs, diversity, public education, health and wellness and environmental
sustainability.
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Internal Controls

We have a strong culture of compliance, driven by our history in the highly regulated gaming industry and our belief
that compliance is a value-added activity. Our system of internal controls and procedures including internal control
over financial reporting is designed to promote reliable and accurate financial records, transparent disclosures,
compliance with laws and regulations, and protection of our assets. Our internal controls start at the source of business
transactions, and we have rigorous enforcement at both the business unit and corporate level.

We have a corporate internal audit function that performs regular reviews regarding gaming compliance, internal
controls over financial reporting, and operations. In addition, we maintain an independent compliance committee that
administers our company-wide compliance plan. The compliance plan is in place to promote compliance with gaming
and other laws applicable to our operations in all jurisdictions, including performing background investigations on our
current and potential employees, directors and vendors, as well as thorough review of proposed transactions and
associations. MGM China also has its own internal audit group with similar responsibilities and has established a
compliance program at MGM Macau that is modeled after our program.

In connection with the supervision of gaming activities at our casinos, we maintain stringent controls on the recording
of all receipts and disbursements and other activities, including cash transaction reporting which is essential in our
industry. Marker play represents a significant portion of the table games volume at our high-end resorts. We maintain
strict controls over the issuance of markers and aggressively pursue collection from those customers who fail to timely
pay their marker balances. These collection efforts are similar to those used by most large corporations when dealing
with overdue customer accounts, including the mailing of statements and delinquency notices, direct personal contact
and the use of outside collection agencies and civil litigation.

Development and Leveraging Our Brand and Management Assets

In allocating resources, our financial strategy is focused on managing a proper mix of investing in existing resorts,
spending on new resorts or initiatives and repaying long-term debt. We believe there are reasonable investments for us
to make in new initiatives and at our current resorts that will provide profitable returns, although these decisions were
significantly affected by economic conditions over the past several years when our access to capital was limited.

We regularly evaluate possible expansion and acquisition opportunities in domestic and international markets.
Opportunities we evaluate may include the ownership, management and operation of gaming and other entertainment
facilities in Nevada, or in states other than Nevada, or outside of the United States. We leverage our management
expertise and well-recognized brands through strategic partnerships and international expansion opportunities. We feel

that several of our brands, particularly the MGM Grand, Bellagio, and Skylofts brands, are well suited to new project
in both gaming and non-gaming developments. We may undertake these opportunities either alone or in cooperation

with one or more third parties.

MGM Hospitality

MGM Hospitality seeks to leverage our management expertise and well-recognized brands through strategic
partnerships and international expansion opportunities. MGM Hospitality has entered into management agreements
for non-gaming hotels in the Middle East, North Africa, India and, through its joint venture with Diaoyutai State
Guesthouse, the People s Republic of China. MGM Hospitality opened its first resort, MGM Grand Sanya on Hainan
Island, the People s Republic of China in 2012.

Domestic Regional Developments
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In December 2013, our subsidiary, MGM National Harbor, LLC ( MGM National Harbor ) was awarded the license to
operate the sixth and final casino under current statutes in the State of Maryland by the Maryland Video Lottery
Facility Location Commission to build and operate a world-class destination resort casino in Prince George s County at
National Harbor. We currently expect the cost to develop and construct MGM
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National Harbor to be approximately $1.0 billion, excluding capitalized interest and land related costs. We expect that
the resort will include a casino with approximately 3,600 slots, 160 table games including poker; a 300-suite hotel
with luxury spa and rooftop pool; high-end branded retail; fine and casual dining; a dedicated 3,000 seat theater
venue; 35,000 square feet of meeting and event space; and a 5,000-space parking structure.

We are the only remaining applicant for the casino license in Western Massachusetts, one of three zones designated by
legislation. In December 2013, a unanimous vote from the Massachusetts Gaming Commission ( MGC ) found us a
suitable candidate for a casino license in the Commonwealth. We have since submitted to the MGC a completed
license application for the next phase of the licensing process; however, there can be no assurance that the MGC will
ultimately award us the license. MGM Springfield is proposed for 14.5 acres of land in downtown Springfield. We
currently expect the cost to develop and construct MGM Springfield to be approximately $690 million, excluding
capitalized interest and land related costs.

Las Vegas Arena

In 2013, we formed a 50/50 joint venture, Las Vegas Arena Company, LLC ( LVA ), with a subsidiary of Anschutz
Entertainment Group, Inc. (a leader in sports, entertainment, and promotions) to design, construct, and operate an
arena on a parcel of our land located between Frank Sinatra Drive and New York-New York, adjacent to the Las
Vegas Strip. The proposed arena is anticipated to seat between 18,000 20,000 people and is currently scheduled to be
completed in 2016. Such development is estimated to cost approximately $350 million and is contingent on LVA
obtaining permanent financing.

Other

In October 2011, we announced a strategic partnership with bwin.party digital entertainment plc, the world s largest
publicly traded online poker operator with operations under the PartyPoker brand. Although interstate online gambling
is currently prohibited in the United States, this partnership gives us the ability to offer a secure and regulated online
gaming platform to U.S. customers subject to the limitations of applicable federal and state laws and regulations.

Intellectual Property

Our principal intellectual property consists of trademarks for, among others, Bellagio, The Mirage, Mandalay Bay,
MGM, MGM Grand, MGM Resorts International, Luxor, Excalibur, New York-New York, Circus Circus and Beau
Rivage, all of which have been registered or allowed in various classes in the United States. In addition, we have also
registered or applied to register numerous other trademarks in connection with our properties, facilities and
development projects in the United States. We have also registered and/or applied to register many of our trademarks
in various other foreign jurisdictions. These trademarks are brand names under which we market our properties and
services. We consider these brand names to be important to our business since they have the effect of developing
brand identification. We believe that the name recognition, reputation and image that we have developed attract
customers to our facilities. Once granted, our trademark registrations are of perpetual duration so long as they are used
and periodically renewed. It is our intent to pursue and maintain our trademark registrations consistent with our goals
for brand development and identification, and enforcement of our trademark rights.

Employees and Labor Relations

As of December 31, 2013, we had approximately 44,800 full-time and 16,900 part-time employees domestically, of
which 6,100 and 2,600, respectively, related to CityCenter. In addition, we had approximately 6,000 full-time
employees and 100 part-time employees at MGM Macau. We had collective bargaining contracts with unions
covering approximately 31,600 of our employees as of December 31, 2013. In November 2013, Las Vegas union
employees approved new collective bargaining agreements covering most of our Las Vegas union employees; these
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agreements expire in 2018. In November 2011, we and approximately 2,300 employees at MGM Grand Detroit
approved a new union contract which expires in 2015.
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As of December 31, 2013, none of the employees of MGM Macau are part of a labor union and the resort is not party
to any collective bargaining agreements. We consider our employee relations to be good.

Regulation and Licensing

The gaming industry is highly regulated, and we must maintain our licenses and pay gaming taxes to continue our
operations. Each of our casinos is subject to extensive regulation under the laws, rules and regulations of the
jurisdiction in which it is located. These laws, rules and regulations generally concern the responsibility, financial
stability and character of the owners, managers, and persons with financial interest in the gaming operations.
Violations of laws in one jurisdiction could result in disciplinary action in other jurisdictions.

A more detailed description of the gaming regulations to which we are subject is contained in Exhibit 99.2 to this
Annual Report on Form 10-K, which Exhibit is incorporated herein by reference.

Our businesses are subject to various federal, state, local and foreign laws and regulations affecting businesses in
general. These laws and regulations include, but are not limited to, restrictions and conditions concerning alcoholic
beverages, smoking, employees, currency transactions, taxation, zoning and building codes, construction, land use and
marketing and advertising. We also deal with significant amounts of cash in our operations and are subject to various
reporting and anti-money laundering regulations. Such laws and regulations could change or could be interpreted
differently in the future, or new laws and regulations could be enacted. Material changes, new laws or regulations, or
material differences in interpretations by courts or governmental authorities could adversely affect our operating
results.

In addition, we are subject to certain federal, state and local environmental laws, regulations and ordinances, including
the Clean Air Act, the Clean Water Act, the Resource Conservation Recovery Act, the Comprehensive Environmental
Response, Compensation and Liability Act and the Oil Pollution Act of 1990. Under various federal, state and local
laws and regulations, an owner or operator of real property may be held liable for the costs of removal or remediation
of certain hazardous or toxic substances or wastes located on its property, regardless of whether or not the present
owner or operator knows of, or is responsible for, the presence of such substances or wastes. We have not identified
any issues associated with our properties that could reasonably be expected to have an adverse effect on us or the
results of our operations.

Cautionary Statement Concerning Forward-Looking Statements

This Form 10-K and our 2013 Annual Report to Stockholders contain forward-looking statements within the meaning

of the U.S. Private Securities Litigation Reform Act of 1995. Forward-looking statements can be identified by words

such as anticipates, intends, plans, seeks, believes, estimates, expects, will, may and similar re
periods. Examples of forward-looking statements include, but are not limited to, statements we make regarding our

ability to generate significant cash flow, amounts we will invest in capital expenditures and investments, amounts we

will pay under the CityCenter completion guarantee, the opening of strategic resort developments and the estimated

costs associated with those developments, and dividends we will receive from MGM China. The foregoing is not a
complete list of all forward-looking statements we make.

Forward-looking statements are based on our current expectations and assumptions regarding our business, the
economy and other future conditions. Because forward-looking statements relate to the future, they are subject to
inherent uncertainties, risks, and changes in circumstances that are difficult to predict. Our actual results may differ
materially from those contemplated by the forward-looking statements. They are neither statements of historical fact
nor guarantees or assurances of future performance. Therefore, we caution you against relying on any of these
forward-looking statements. Important factors that could cause actual results to differ materially from those in the
forward-looking statements include, but are not limited to, regional, national or global political, economic, business,
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competitive, market, and regulatory conditions and the following:

our substantial indebtedness and significant financial commitments could adversely affect our development

options and financial results and impact our ability to satisfy our obligations;
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current and future economic and credit market conditions could adversely affect our ability to service or
refinance our indebtedness and to make planned expenditures and investments;

restrictions and limitations in the agreements governing our senior credit facility and other senior
indebtedness could significantly affect our ability to operate our business, as well as significantly affect our
liquidity;

significant competition we face with respect to destination travel locations generally and with respect to our
peers in the industries in which we compete;

the fact that our businesses are subject to extensive regulation and the cost of compliance or failure to comply
with such regulations could adversely affect our business;

the impact on our business of economic and market conditions in the markets in which we operate and in the
locations in which our customers reside;

restrictions on our ability to have any interest or involvement in gaming business in China, Macau, Hong
Kong and Taiwan, other than through MGM China;

the ability of the Macau government to terminate MGM Grand Paradise s gaming subconcession under certain
circumstances without compensating MGM Grand Paradise or refuse to grant MGM Grand Paradise an
extension of the subconcession, which is scheduled to expire on March 31, 2020;

our ability to build and open our development in Cotai by January 2018;

the dependence of MGM Macau upon gaming promoters for a significant portion of gaming revenues in
Macau;

extreme weather conditions or climate change may cause property damage or interrupt business;

the concentration of our major gaming resorts on the Las Vegas Strip;

the fact that we extend credit to a large portion of our customers and we may not be able to collect gaming
receivables;

the potential occurrence of impairments to goodwill, indefinite-lived intangible assets or long-lived assets
which could negatively affect future profits;

the susceptibility of leisure and business travel, especially travel by air, to global geopolitical events, such as
terrorist attacks or acts of war or hostility;

the fact that investing through partnerships or joint ventures including CityCenter decreases our ability to
manage risk;

the fact that future construction or development projects will be susceptible to substantial development and
construction risks;

the fact that our insurance coverage may not be adequate to cover all possible losses that our properties could
suffer, our insurance costs may increase and we may not be able to obtain similar insurance coverage in the
future;

the fact that CityCenter has decided to abate the potential for structural collapse of the Harmon in the event of
a code-level earthquake by demolishing the building, which exposes us to risks prior to or in connection with
the demolition process;

the fact that a failure to protect our trademarks could have a negative impact on the value of our brand names
and adversely affect our business;

the risks associated with doing business outside of the United States and the impact of any potential violations
of the Foreign Corrupt Practices Act or other similar anti-corruption laws;

risks related to pending claims that have been, or future claims that may be brought against us;

the fact that a significant portion of our labor force is covered by collective bargaining agreements;

the sensitivity of our business to energy prices and a rise in energy prices could harm our operating results;
the potential that failure to maintain the integrity of our computer systems and internal customer information
could result in damage of reputation and/or subject us to fines, payment of damages, lawsuits or other
restrictions on our use or transfer of data;

increases in gaming taxes and fees in the jurisdictions in which we operate;

the potential for conflicts of interest to arise because certain of our directors and officers are also directors of
MGM China, which is now a publicly traded company listed on the Hong Kong Stock Exchange; and
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the risks associated with doing business outside of the United States.
Any forward-looking statement made by us in this Form 10-K or our 2013 Annual Report to Stockholders speaks only
as of the date on which it is made. Factors or events that could cause our actual results to differ may emerge from time
to time, and it is not possible for us to predict all of them. We undertake no obligation to publicly update any
forward-looking statement, whether as a result of new information, future developments or otherwise, except as may
be required by law. If we update one or more forward-looking statements, no inference should be made that we will
make additional updates with respect to those or other forward-looking statements.

You should also be aware that while we from time to time communicate with securities analysts, we do not disclose to
them any material non-public information, internal forecasts or other confidential business information. Therefore,
you should not assume that we agree with any statement or report issued by any analyst, irrespective of the content of
the statement or report. To the extent that reports issued by securities analysts contain projections, forecasts or
opinions, those reports are not our responsibility and are not endorsed by us.

Executive Officers of the Registrant

The following table sets forth, as of February 28, 2014, the name, age and position of each of our executive officers.
Executive officers are elected by and serve at the pleasure of the Board of Directors.

Name Age Position

James J. Murren 52 Chairman, Chief Executive Officer, and Director

Robert H. Baldwin 63 Chief Design and Construction Officer and Director

William J. Hornbuckle 56 President and Chief Marketing Officer

Corey I. Sanders 50 Chief Operating Officer

Daniel J. D Arrigo 45 Executive Vice President, Chief Financial Officer and Treasurer

Phyllis A. James 61 Executive Vice President, Special Counsel Litigation and Chief Diversity
Officer

John M. McManus 46 Executive Vice President, General Counsel and Secretary

Christopher Nordling 53 Executive Vice President of Operations

William M. Scott IV 53 Executive Vice President Corporate Strategy and Special Counsel and Senior
Resident Executive for Greater China

Robert C. Selwood 58 Executive Vice President and Chief Accounting Officer

Mr. Murren has served as Chairman and Chief Executive Officer of the Company since December 2008 and as
President from December 1999 to December 2012. He served as Chief Operating Officer from August 2007 through
December 2008. He was Chief Financial Officer from January 1998 to August 2007 and Treasurer from November
2001 to August 2007.

Mr. Baldwin has served as Chief Design and Construction Officer since August 2007. He served as Chief Executive
Officer of Mirage Resorts from June 2000 to August 2007 and President and Chief Executive Officer of Bellagio,
LLC from June 1996 to March 2005.

Mr. Hornbuckle has served as President since December 2012 and as Chief Marketing Officer since August 2009. He
served as President and Chief Operating Officer of Mandalay Bay Resort & Casino from April 2005 to August 2009.

Mr. Sanders has served as Chief Operating Officer since September 2010. He served as Chief Operating Officer for
the Company s Core Brand and Regional Properties from August 2009 to September 2010, as Executive Vice
President Operations from August 2007 to August 2009, as Executive Vice President and Chief Financial Officer for
MGM Grand Resorts from April 2005 to August 2007.
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Mr. D Arrigo has served as Executive Vice President and Chief Financial Officer since August 2007 and as Treasurer
since September 2009. He served as Senior Vice President Finance of the Company from February 2005 to August
2007 and as Vice President Finance of the Company from December 2000 to February 2005.
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Ms. James has served as Executive Vice President and Special Counsel Litigation since July 2010 and as Chief
Diversity Officer since 2009. She served as Senior Vice President, Deputy General Counsel of the Company from
March 2002 to July 2010.

Mr. McManus has served as Executive Vice President, General Counsel and Secretary since July 2010. He served as
Senior Vice President, Acting General Counsel and Secretary of the Company from December 2009 to July 2010. He
served as Senior Vice President, Deputy General Counsel and Assistant Secretary from September 2009 to December
2009. He served as Senior Vice President, Assistant General Counsel and Assistant Secretary of the Company from
July 2008 to September 2009. He served as Vice President and General Counsel for CityCenter s residential and retail
divisions from January 2006 to July 2008.

Mr. Nordling has served as Executive Vice President of Operations since December 2011. He continues to serve as
Executive Vice President and Chief Financial Officer for CityCenter, a position he has held since September 2007.
Mr. Nordling also served as the Executive Vice President and Chief Financial Officer of Mirage Resorts from 2005 to
2007.

Mr. Scott has served as Executive Vice President Corporate Strategy and Special Counsel since July 2010 and as
Senior Resident Executive for Greater China since April 2012. He has served as Executive Director and General
Manager of Diaoyutai MGM Hospitality, Ltd. since November 2013. He served as Senior Vice President and Deputy
General Counsel of the Company from August 2009 to July 2010. Previously, he was a partner in the Los Angeles
office of Sheppard, Mullin, Richter & Hampton LLP, specializing in financing transactions, having joined that firm in
1986.

Mr. Selwood has served as Executive Vice President and Chief Accounting Officer since August 2007. He served as
Senior Vice President Accounting of the Company from February 2005 to August 2007 and as Vice
President Accounting of the Company from December 2000 to February 2005.

Available Information

We maintain a website at www.mgmresorts.com that includes financial and other information for investors. We
provide access to our Securities and Exchange Commission ( SEC ) filings, including our annual report on Form 10-K
and quarterly reports on Form 10-Q (including related filings in XBRL format), filed and furnished current reports on
Form 8-K, and amendments to those reports on our website, free of charge, through a link to the SEC s EDGAR
database. Through that link, our filings are available as soon as reasonably practicable after we file or furnish the
documents with the SEC.

These filings are also available on the SEC s website at www.sec.gov. In addition, the public may read and copy any
materials that we file with the SEC at the SEC s Public Reference Room at 100 F Street, NE, Washington, D.C. 20549
and may obtain information on the operation of the Public Reference Room by calling the SEC at 1-800-SEC-0330.

Because of the time differences between Hong Kong and the United States, we also use our corporate website as a
means of posting important information about MGM China.

Reference in this document to our website address does not incorporate by reference the information contained on the
website into this Annual Report on Form 10-K.
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ITEM 1A. RISK FACTORS

You should be aware that the occurrence of any of the events described in this section and elsewhere in this report or
in any other of our filings with the SEC could have a material adverse effect on our business, financial position,
results of operations and cash flows. In evaluating us, you should consider carefully, among other things, the risks
described below.

Risks Relating to Our Substantial Indebtedness

Our substantial indebtedness and significant financial commitments could adversely affect our operations and
financial results and impact our ability to satisfy our obligations. As of December 31, 2013, we had
approximately $13.5 billion principal amount of indebtedness outstanding, including $2.8 billion of
borrowings outstanding under our senior secured credit facility. We had approximately $1.2 billion of
available borrowing capacity under our senior secured credit facility as of December 31, 2013. Any increase
in the interest rates applicable to our existing or future borrowings would increase the cost of our indebtedness
and reduce the cash flow available to fund our other liquidity needs. In addition, as of December 31, 2013,
MGM Grand Paradise, S.A. ( MGM Grand Paradise ), the company that owns and operates MGM Macau, had
approximately $553 million of debt outstanding under its credit facility. We do not guarantee MGM Grand
Paradise s obligations under its credit agreement and, to the extent MGM Macau were to cease to produce cash
flow sufficient to service its indebtedness, our ability to make additional investments into that entity is limited
by the negative covenants in our senior secured credit facility. In addition, our substantial indebtedness and
significant financial commitments could have important negative consequences, including:

increasing our exposure to general adverse economic and industry conditions;

limiting our flexibility to plan for, or react to, changes in our business and industry;

limiting our ability to borrow additional funds;

making it more difficult for us to make payments on our indebtedness; or

placing us at a competitive disadvantage compared to less-leveraged competitors.
Moreover, our businesses are capital intensive. For our owned and managed resorts to remain attractive and
competitive, we must periodically invest significant capital to keep the properties well-maintained, modernized and
refurbished. Such investment requires an ongoing supply of cash and, to the extent that we cannot fund expenditures
from cash generated by operations, funds must be borrowed or otherwise obtained. Similarly, future development
projects and acquisitions could require significant capital commitments, the incurrence of additional debt, guarantees
of third-party debt, or the incurrence of contingent liabilities, any or all of which could have an adverse effect on our
business, financial condition and results of operations.

Current and future economic and credit market conditions could adversely affect our ability to service or
refinance our indebtedness and to make planned expenditures. Our ability to make payments on, and to
refinance, our indebtedness and to fund planned or committed capital expenditures and investments in joint
ventures depends on our ability to generate cash flow in the future, our ability to receive distributions from
joint ventures and our ability to borrow under our senior secured credit facility to the extent of available
borrowings. If adverse regional and national economic conditions persist, worsen, or fail to improve
significantly, we could experience decreased revenues from our operations attributable to decreases in
consumer spending levels and could fail to generate sufficient cash to fund our liquidity needs or fail to satisfy
the financial and other restrictive covenants in our debt instruments. We cannot assure you that our business
will generate sufficient cash flow from operations, continue to receive distributions from joint ventures or that
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future borrowings will be available to us under our senior secured credit facility in an amount sufficient to
enable us to pay our indebtedness or to fund our other liquidity needs.
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We have a significant amount of indebtedness maturing in 2015 and thereafter. Our ability to timely refinance and
replace such indebtedness will depend upon the foregoing as well as on continued and sustained improvements in
financial markets. If we are unable to refinance our indebtedness on a timely basis, we might be forced to seek
alternate forms of financing, dispose of certain assets or minimize capital expenditures and other investments. There is
no assurance that any of these alternatives would be available to us, if at all, on satisfactory terms, on terms that would
not be disadvantageous to us, or on terms that would not require us to breach the terms and conditions of our existing
or future debt agreements.

The agreements governing our senior secured credit facility and other senior indebtedness contain
restrictions and limitations that could significantly affect our ability to operate our business, as well as
significantly affect our liquidity, and therefore could adversely affect our results of operations. Covenants
governing our senior secured credit facility and certain of our debt securities restrict, among other things, our
ability to:

pay dividends or distributions, repurchase or issue equity, prepay certain debt or make certain

investments;

incur additional debt;

incur liens on assets;

sell assets or consolidate with another company or sell all or substantially all assets;

enter into transactions with affiliates;

allow certain subsidiaries to transfer assets; and

enter into sale and lease-back transactions.
Our ability to comply with these provisions may be affected by events beyond our control. The breach of any such
covenants or obligations not otherwise waived or cured could result in a default under the applicable debt obligations
and could trigger acceleration of those obligations, which in turn could trigger cross defaults under other agreements
governing our long-term indebtedness. Any default under our senior secured credit facility or the indentures governing
our other debt could adversely affect our growth, our financial condition, our results of operations and our ability to
make payments on our debt, and could force us to seek protection under the bankruptcy laws.

In addition, MGM Grand Paradise and MGM China are co-borrowers under an amended and restated credit facility
which contains covenants that restrict their ability to engage in certain transactions. In particular, the MGM China
amended and restated credit facility requires MGM China to satisfy various financial covenants, including a maximum
consolidated total leverage ratio and minimum interest coverage ratio, and imposes certain operating and financial
restrictions on MGM China and its subsidiaries (including MGM Grand Paradise), which include, among other things,
limitations on its ability to pay dividends or distributions to us, incur additional debt, make investments or engage in
other businesses, merge or consolidate with other companies, or transfer or sell assets.

Risks Related to our Business

We face significant competition with respect to destination travel locations generally and with respect to our
peers in the industries in which we compete, and failure to compete effectively could materially adversely
affect our business, financial condition, results of operations and cash flow. The hotel, resort and casino
industries are highly competitive. We do not believe that our competition is limited to a particular geographic
area, and hotel, resort and gaming operations in other states or countries could attract our customers. To the
extent that new casinos enter our markets or hotel room capacity is expanded by others in major destination
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locations, competition will increase. Major competitors, including new entrants, have either recently expanded
their hotel room capacity or are currently expanding their capacity or constructing new resorts in Las Vegas
and Macau. Also, the growth of gaming in areas outside Las Vegas, including California, has increased the
competition faced by our
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operations in Las Vegas and elsewhere. In particular, as large scale gaming operations on Native American

tribal lands has increased, particularly in California, competition has increased.
In addition, competition could increase if changes in gaming restrictions in the United States and elsewhere result in
the addition of new gaming establishments located closer to our customers than our casinos, such as has happened in
California. For example, while our Macau operations compete to some extent with casinos located elsewhere in or
near Asia (including Singapore, Australia, New Zealand, cruise ships in Asia that offer gaming, and unlicensed
gaming operations), certain countries in the region have legalized casino gaming (including Malaysia, Vietnam,
Cambodia and the Philippines) and others (such as Japan, Taiwan and Thailand) may legalize casino gaming (or
online gaming) in the future. Furthermore, currently MGM Grand Paradise holds one of only six gaming concessions
authorized by the Macau government to operate casinos in Macau. If the Macau government were to allow additional
competitors to operate in Macau through the grant of additional concessions or if current concessionaires and
subconcessionaries open additional facilities (for example, the facilities currently being developed in Cotai, Macau),
we would face increased competition. Furthermore, most jurisdictions in which casino gaming is currently permitted
place numerical and/or geographical limitations on the issuance of new gaming licenses. Although a number of
jurisdictions in the United States and foreign countries are considering legalizing or expanding casino gaming, in
some cases new gaming operations may be restricted to specific locations and we expect that there will be intense
competition for any attractive new opportunities (which may include acquisitions of existing properties) that do arise.
Furthermore, certain jurisdictions, including Nevada and New Jersey, have also legalized forms of online gaming and
the expansion of online gaming in these and other jurisdictions may further compete with our operations by reducing
customer visitation and spend in our casino resorts.

In addition to competition with other hotels, resorts and casinos, we compete with destination travel locations outside
of the markets in which we operate. Our failure to compete successfully in our various markets and to continue to
attract customers could adversely affect our business, financial condition, results of operations and cash flow.

Our businesses are subject to extensive regulation and the cost of compliance or failure to comply with such
regulations may adversely affect our business and results of operations. Our ownership and operation of
gaming facilities is subject to extensive regulation by the countries, states and provinces in which we operate.
These laws, regulations and ordinances vary from jurisdiction to jurisdiction, but generally concern the
responsibility, financial stability and character of the owners and managers of gaming operations as well as
persons financially interested or involved in gaming operations. As such, our gaming regulators can require us
to disassociate ourselves from suppliers or business partners found unsuitable by the regulators or,
alternatively, cease operations in that jurisdiction. In addition, unsuitable activity on our part or on the part of
our domestic or foreign unconsolidated affiliates in any jurisdiction could have a negative effect on our ability
to continue operating in other jurisdictions. The regulatory environment in any particular jurisdiction may
change in the future and any such change could have a material adverse effect on our results of operations. In
addition, we are subject to various gaming taxes, which are subject to possible increase at any time by various
state and federal legislatures and officials. Increases in gaming taxation could also adversely affect our results.
For a summary of gaming and other regulations that affect our business, see Regulation and Licensing and
Exhibit 99.2 to this Annual Report on Form 10-K.
Further, our directors, officers, key employees and joint venture partners must meet approval standards of certain state
and foreign regulatory authorities. If state regulatory authorities were to find such a person or joint venture partner
unsuitable, we would be required to sever our relationship with that person or the joint venture partner may be
required to dispose of his, her or its interest in the joint venture. State regulatory agencies may conduct investigations
into the conduct or associations of our directors, officers, key employees or joint venture partners to ensure
compliance with applicable standards. For example, as a result of the New Jersey Division of Gaming Enforcement
(the DGE )
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investigation of our relationship with our joint venture partner in Macau, we entered into a settlement agreement with
the DGE under which we were required to place in trust and sell our 50% ownership interest in Borgata and related
leased land in Atlantic City. On August 8, 2011, the New Jersey Casino Control Commission approved an amendment
to the settlement agreement, extending the time within which the sale of the trust property was required to occur
by 18 months, so that until March 24, 2013 we had the right to direct the trustee to sell the trust property (the
divestiture period ); but, if the sale was not concluded by that date, the trustee would have been authorized to sell such
interests within the following 12 months (the terminal sale period ). On February 13, 2013, the settlement agreement
was further amended to allow us to re-apply to the CCC for licensure in New Jersey and to defer expiration of these
periods pending the outcome of the licensure process. If the CCC denies our licensure request, then the divestiture
period will immediately end, and the terminal sale period will immediately begin, which will result in our Borgata
interest being disposed of by the trustee pursuant to the terms of the settlement agreement. Certain public and private
issuances of securities and other transactions also require the approval of certain regulatory authorities.

In Macau, current laws and regulations concerning gaming and gaming concessions are, for the most part, fairly recent
and there is little precedent on the interpretation of these laws and regulations. These laws and regulations are
complex, and a court or administrative or regulatory body may in the future render an interpretation of these laws and
regulations, or issue new or modified regulations, that differ from MGM China s interpretation, which could have a
material adverse effect on its business, financial condition and results of operations. In addition, MGM China s
activities in Macau are subject to administrative review and approval by various government agencies. We cannot
assure you that MGM China will be able to obtain all necessary approvals, and any such failure to do so may
materially affect its long-term business strategy and operations. Macau laws permit redress to the courts with respect
to administrative actions; however, to date such redress is largely untested in relation to gaming issues.

In addition to gaming regulations, we are also subject to various federal, state, local and foreign laws and regulations
affecting businesses in general. These laws and regulations include, but are not limited to, restrictions and conditions
concerning alcoholic beverages, environmental matters, smoking, employees, currency transactions, taxation, zoning
and building codes, and marketing and advertising. For instance, we are subject to certain federal, state and local
environmental laws, regulations and ordinances, including the Clean Air Act, the Clean Water Act, the Resource
Conservation Recovery Act, the Comprehensive Environmental Response, Compensation and Liability Act and the
Oil Pollution Act of 1990. Under various federal, state and local environmental laws and regulations, an owner or
operator of real property may be held liable for the costs of removal or remediation of certain hazardous or toxic
substances or wastes located on its property, regardless of whether or not the present owner or operator knows of, or is
responsible for, the presence of such substances or wastes. Such laws and regulations could change or could be
interpreted differently in the future, or new laws and regulations could be enacted. For example, Illinois has enacted a
ban on smoking in nearly all public places, including bars, restaurants, work places, schools and casinos and, in
January 2013, casinos in Macau, including MGM China, implemented a smoking ban in which a portion of casino
floors are to be designated non-smoking. The likelihood or outcome of similar legislation in other jurisdictions and
referendums in the future cannot be predicted, though any smoking ban would be expected to negatively impact our
financial performance.

In addition, we also deal with significant amounts of cash in our operations and are subject to recordkeeping and
reporting obligations as required by various anti-money laundering laws and regulations. Such laws and regulations
could change or could be interpreted differently in the future, or new laws and regulations could be enacted. Any
violations of the anti-money laundering laws or regulations by any of our properties could have an adverse effect on
our financial condition, results of operations or cash flows.
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Our business is affected by economic and market conditions in the markets in which we operate and in the
locations in which our customers reside. Our business is particularly sensitive to reductions in discretionary
consumer spending and corporate spending on conventions and business development. Economic contraction,
economic uncertainty or the perception by our customers of weak or weakening economic conditions may
cause a decline in demand for hotels, casino resorts, trade shows and conventions, and for the type of luxury
amenities we offer. In addition, changes in discretionary consumer spending or consumer preferences could
be driven by factors such as the increased cost of travel, an unstable job market, perceived or actual
disposable consumer income and wealth, outbreaks of contagious diseases or fears of war and future acts of
terrorism. Aria, Bellagio, MGM Grand Las Vegas, Mandalay Bay and The Mirage in particular may be
affected by economic conditions in the Far East, and all of our Nevada resorts are affected by economic
conditions in the United States, and California in particular. A recession, economic slowdown or any other
significant economic condition affecting consumers or corporations generally is likely to cause a reduction in
visitation to our resorts, which would adversely affect our operating results. For example, the recent recession
and downturn in consumer and corporate spending have had a negative impact on our results of operations. In
addition, the weak housing and real estate market both generally and in Nevada particularly has negatively
impacted CityCenter s ability to sell residential units.
In addition, since we expect a significant number of customers to come to MGM Macau from mainland China, general
economic and market conditions in China could impact our financial prospects. Any slowdown in economic growth or
changes to China s current restrictions on travel and currency movements could disrupt the number of visitors from
mainland China to MGM Macau as well as the amounts they are willing to spend in the casino. For example, from
2008 through 2010, China readjusted its visa policy toward Macau and limited the number of visits that some
mainland Chinese citizens may make to Macau in a given time period. In addition, effective October 2013, China
banned zero-fare tour groups involving no or low up-front payments and compulsory shopping, which were popular
among visitors to Macau from mainland China. It is unclear whether these and other measures will continue to be in
effect, become more restrictive, or be readopted in the future. These developments have had, and any future policy
developments that may be implemented may have, the effect of reducing the number of visitors to Macau from
mainland China, which could adversely impact tourism and the gaming industry in Macau.

Furthermore, our operations in Macau may be impacted by competition for limited labor resources and the adequacy
of transportation infrastructure in Macau to accommodate the demand from future development. Our success in Macau
will be impacted by our ability to retain and hire employees. We compete with a large number of casino resorts for a
limited number of employees and we anticipate that such competition will grow in light of new developments in
Macau. While we seek employees from other countries to adequately staff our resort, certain Macau government
policies limit our ability to import labor in certain job classifications. In addition, because additional casino projects
are under construction and are to be developed in the future, existing transportation infrastructure may need to be
expanded to accommodate increased visitation to Macau. If transportation facilities to and from Macau are inadequate
to meet the demands of an increased volume of gaming customers visiting Macau, the desirability of Macau as a
gaming destination, as well as the results of operations at our development in Cotai, Macau, could be negatively
impacted.

We have agreed not to have any interest or involvement in gaming businesses in China, Macau, Hong Kong
and Taiwan, other than through MGM China. In connection with the initial public offering of MGM China,
the holding company that indirectly owns and operates MGM Macau, we entered into a Deed of
Non-Compete Undertakings with MGM China and Ms. Pansy Ho pursuant to which we are restricted from
having any interest or involvement in gaming businesses in the People s Republic of China, Macau, Hong
Kong and Taiwan, other than through MGM China. While gaming is currently prohibited in China, Hong
Kong and Taiwan, if it is legalized in the future our ability to compete with our competitors in these locations
could be limited until the earliest of (i) March 31, 2020, (ii) the date
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MGM China s ordinary shares cease to be listed on The Stock Exchange of Hong Kong Limited or (iii) the
date when our ownership of MGM China shares is less than 20% of the then issued share capital of MGM
China.

The Macau government can terminate MGM Grand Paradise s subconcession under certain circumstances
without compensating MGM Grand Paradise, the Macau government can exercise its redemption right with
respect to the subconcession in 2017 or the Macau government can refuse to grant MGM Grand Paradise an
extension of the subconcession in 2020, any of which would have a material adverse effect on our business,
financial condition, results of operations and cash flows. The Macau government has the right to unilaterally
terminate the subconcession in the event of fundamental non-compliance by MGM Grand Paradise with
applicable Macau laws or MGM Grand Paradise s basic obligations under the subconcession contract. MGM
Grand Paradise has the opportunity to remedy any such non-compliance with its fundamental obligations
under the subconcession contract within a period to be stipulated by the Macau government. Upon such
termination, all of MGM Grand Paradise s casino area premises and gaming-related equipment would be
transferred automatically to the Macau government without compensation to MGM Grand Paradise, and we
would cease to generate any revenues from these operations. We cannot assure you that MGM Grand Paradise
will perform all of its obligations under the subconcession contract in a way that satisfies the requirements of
the Macau government.
Furthermore, under the subconcession contract, MGM Grand Paradise is obligated to comply with any laws and
regulations that the Macau government might promulgate in the future. We cannot assure you that MGM Grand
Paradise will be able to comply with these laws and regulations or that these laws and regulations would not adversely
affect our ability to construct or operate our Macau businesses. If any disagreement arises between MGM Grand
Paradise and the Macau government regarding the interpretation of, or MGM Grand Paradise s compliance with, a
provision of the subconcession contract, MGM Grand Paradise will be relying on a consultation and negotiation
process with the Macau government. During any consultation or negotiation, MGM Grand Paradise will be obligated
to comply with the terms of the subconcession contract as interpreted by the Macau government. Currently, there is no
precedent concerning how the Macau government will treat the termination of a concession or subconcession upon the
occurrence of any of the circumstances mentioned above. The loss of the subconcession would require us to cease
conducting gaming operations in Macau, which would have a material adverse effect on our business, financial
condition, results of operations and cash flows.

In addition, the subconcession contract expires on March 31, 2020. Unless the subconcession is extended, or
legislation with regard to reversion of casino premises is amended, all of MGM Grand Paradise s casino premises and
gaming-related equipment will automatically be transferred to the Macau government on that date without
compensation to us, and we will cease to generate any revenues from such gaming operations. Beginning on April 20,
2017, the Macau government may redeem the subconcession contract by providing us at least one year s prior notice.
In the event the Macau government exercises this redemption right, MGM Grand Paradise is entitled to fair
compensation or indemnity. The amount of such compensation or indemnity will be determined based on the amount
of gaming and non-gaming revenue generated by MGM Grand Paradise, excluding the convention and exhibition
facilities, during the taxable year prior to the redemption, before deducting interest, depreciation and amortization,
multiplied by the number of remaining years before expiration of the subconcession. We cannot assure you that MGM
Grand Paradise will be able to renew or extend the subconcession contract on terms favorable to MGM Grand
Paradise or at all. We also cannot assure you that if the subconcession is redeemed, the compensation paid to MGM
Grand Paradise will be adequate to compensate for the loss of future revenues.

We are required to build and open our development in Cotai, Macau by January 2018. If we are unable to
meet this deadline, and the deadline for the development is not extended, we may lose the land concession,
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which would prohibit us from operating any facilities developed under such land
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concession. The land concession for the approximately 17.8 acre site on Cotai, Macau was officially gazetted
on January 9, 2013. If we are unable to build and open our proposed resort and casino by January 2018, and
the deadline is not extended, the Macau government has the right to unilaterally terminate the land concession
contract. A loss of the land concession could have a material adverse effect on our business, financial
condition, results of operations and cash flows.

MGM Grand Paradise is dependent upon gaming promoters for a significant portion of gaming revenues in
Macau. Gaming promoters, who promote gaming and draw high-end customers to casinos, are responsible for
a significant portion of MGM Grand Paradise s gaming revenues in Macau. With the rise in gaming in Macau,
the competition for relationships with gaming promoters has increased. While MGM Grand Paradise is
undertaking initiatives to strengthen relationships with gaming promoters, there can be no assurance that it
will be able to maintain, or grow, relationships with gaming promoters. If MGM Grand Paradise is unable to
maintain or grow relationships with gaming promoters, or if gaming promoters are unable to develop or
maintain relationships with our high-end customers, MGM Grand Paradise s ability to grow gaming revenues
will be hampered.

In addition, the quality of gaming promoters is important to MGM Grand Paradise s and our reputation and ability to
continue to operate in compliance with gaming licenses. While MGM Grand Paradise strives for excellence in
associations with gaming promoters, we cannot assure you that the gaming promoters with whom MGM Grand
Paradise is or becomes associated with will meet the high standards insisted upon. If a gaming promoter falls below
MGM Grand Paradise s standards, MGM Grand Paradise or we may suffer reputational harm or possibly sanctions
from gaming regulators with authority over our operations.

We also grant credit lines to our gaming promoters and any adverse change in the financial performance of those
gaming promoters may impact the recoverability of these loans.

Extreme weather conditions or climate change may cause property damage or interrupt business, which could
harm our business and results of operations. Certain of our casino properties are located in areas that may be
subject to extreme weather conditions, including, but not limited to, hurricanes in the United States and severe
typhoons in Macau. Such extreme weather conditions may interrupt our operations, damage our properties,
and reduce the number of customers who visit our facilities in such areas. In addition, our operations could be
adversely impacted by a drought or other cause of water shortage. A severe drought of extensive duration
experienced in Las Vegas or in the other regions in which we operate could adversely affect our business and
results of operations. Although we maintain both property and business interruption insurance coverage for
certain extreme weather conditions, such coverage is subject to deductibles and limits on maximum benefits,
including limitation on the coverage period for business interruption, and we cannot assure you that we will
be able to fully insure such losses or fully collect, if at all, on claims resulting from such extreme weather
conditions. Furthermore, such extreme weather conditions may interrupt or impede access to our affected
properties and may cause visits to our affected properties to decrease for an indefinite period, which would
have a material adverse effect on our business, financial condition, results of operations and cash flows.

Because our major gaming resorts are concentrated on the Las Vegas Strip, we are subject to greater risks
than a gaming company that is more geographically diversified. Given that our major resorts are concentrated
on the Las Vegas Strip, our business may be significantly affected by risks common to the Las Vegas tourism
industry. For example, the cost and availability of air services and the impact of any events that disrupt air
travel to and from Las Vegas can adversely affect our business. We cannot control the number or frequency of
flights to or from Las Vegas, but we rely on air traffic for a significant portion of our visitors. Reductions in
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flights by major airlines as a result of higher fuel prices or lower demand can impact the number of visitors to
our resorts. Additionally, there is one principal interstate highway between Las Vegas and Southern
California, where a large number of our customers reside. Capacity constraints of that highway or any other
traffic disruptions may also affect the number of customers who visit our facilities.
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We extend credit to a large portion of our customers and we may not be able to collect gaming

receivables. We conduct a portion of our gaming activities on a credit basis through the issuance of

markers which are unsecured instruments. Table games players typically are issued more markers

than slot players, and high-end players typically are issued more markers than patrons who tend to

wager lower amounts. High-end gaming is more volatile than other forms of gaming, and variances

in win-loss results attributable to high-end gaming may have a significant positive or negative

impact on cash flow and earnings in a particular quarter. Furthermore, the loss or a reduction in the

play of the most significant of these high-end customers could have an adverse effect on our

business, financial condition, results of operations and cashflows. We issue markers to those

customers whose level of play and financial resources warrant, in the opinion of management, an

extension of credit. In addition, MGM Grand Paradise extends credit to certain gaming promoters

and those promoters can extend credit to their customers. Uncollectible receivables from high-end

customers and gaming promoters could have a significant impact on our results of operations.
While gaming debts evidenced by markers and judgments on gaming debts are enforceable under the current laws of
Nevada, and Nevada judgments on gaming debts are enforceable in all states under the Full Faith and Credit Clause of
the U.S. Constitution, other jurisdictions may determine that enforcement of gaming debts is against public policy.
Although courts of some foreign nations will enforce gaming debts directly and the assets in the United States of
foreign debtors may be reached to satisfy a judgment, judgments on gaming debts from U.S. courts are not binding on
the courts of many foreign nations.

Furthermore, we expect that MGM Macau will be able to enforce its gaming debts only in a limited number of
jurisdictions, including Macau. To the extent MGM Macau gaming customers and gaming promoters are from other
jurisdictions, MGM Macau may not have access to a forum in which it will be able to collect all of its gaming
receivables because, among other reasons, courts of many jurisdictions do not enforce gaming debts and MGM Macau
may encounter forums that will refuse to enforce such debts. Moreover, under applicable law, MGM Macau remains
obligated to pay taxes on uncollectible winnings from customers.

Even where gaming debts are enforceable, they may not be collectible. Our inability to collect gaming debts could
have a significant negative impact on our operating results.

We may incur impairments to goodwill, indefinite-lived intangible assets, or long-lived assets which could
negatively affect our future profits. We review our goodwill, intangible assets and long-lived assets on an
annual basis and during interim reporting periods in accordance with the authoritative guidance. Significant
negative trends, reduced estimates of future cash flows, disruptions to our business, slower growth rates or
lack of growth have resulted in write-downs and impairment charges in the past and, if one or more of such
events occurs in the future, additional impairment charges may be required in future periods. If we are
required to record additional impairment charges, this could have a material adverse impact on our
consolidated results of operations.

Leisure and business travel, especially travel by air, are particularly susceptible to global geopolitical events,
such as terrorist attacks or acts of war or hostility. We are dependent on the willingness of our customers to
travel by air. Since most of our customers travel by air to our Las Vegas and Macau properties, any terrorist
act, outbreak of hostilities, escalation of war, or any actual or perceived threat to the security of travel by air
could adversely affect our financial condition, results of operations and cash flows. Furthermore, although we
have been able to purchase some insurance coverage for certain types of terrorist acts, insurance coverage
against loss or business interruption resulting from war and some forms of terrorism continues to be
unavailable.
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Investing through partnerships or joint ventures including CityCenter decreases our ability to manage risk. In
addition to acquiring or developing hotels and resorts or acquiring companies that complement
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our business directly, we have from time to time invested, and expect to continue to invest, as a co-venturer.
Joint venturers often have shared control over the operation of the joint venture assets. Therefore, the
operation of a joint venture is subject to inherent risk due to the shared nature of the enterprise and the need to
reach agreements on material matters. In addition, joint venture investments may involve risks such as the
possibility that the co-venturer might become bankrupt or not have the financial resources to meet its
obligations, or have economic or business interests or goals that are inconsistent with our business interests or
goals, or be in a position to take action contrary to our instructions or requests or contrary to our policies or
objectives. Consequently, actions by a co-venturer might subject hotels and resorts owned by the joint venture
to additional risk. Further, we may be unable to take action without the approval of our joint venture partners.
Alternatively, our joint venture partners could take actions binding on the joint venture without our consent.
Additionally, should a joint venture partner become bankrupt, we could become liable for our partner s or
co-venturer s share of joint venture liabilities.
For instance, CityCenter, which is 50% owned and managed by us, has a significant amount of indebtedness, which
could adversely affect its business and its ability to meet its obligations. If CityCenter is unable to meet its financial
commitments and we and our partners are unable to support future funding requirements, as necessary, such event
could have adverse financial consequences to us. In addition, the agreements governing CityCenter s indebtedness
subject CityCenter and its subsidiaries to significant financial and other restrictive covenants, including restrictions on
its ability to incur additional indebtedness, place liens upon assets, make distributions to us, make certain investments,
consummate certain asset sales, enter into transactions with affiliates (including us) and merge or consolidate with any
other person or sell, assign, transfer, lease, convey or otherwise dispose of all or substantially all of its assets. The
CityCenter third amended and restated credit facility also includes certain financial covenants that require CityCenter
to maintain a maximum total leverage ratio (as defined in CityCenter s third amended and restated credit facility) for
each quarter, commencing on March 31, 2014. We cannot be sure that CityCenter will be able to meet this test in the
future or that the lenders will waive any failure to meet the test.

In addition, in accordance with our joint venture agreement and the CityCenter third amended and restated credit
facility, we provided a cost overrun guarantee which is secured by our interests in the assets of Circus Circus Las
Vegas and certain adjacent undeveloped land.

Any of our future construction or development projects will be subject to significant development and
construction risks, which could have a material adverse impact on related project timetables, costs and our
ability to complete the projects.

Any of our future construction or development projects will be subject to a number of risks, including:

lack of sufficient, or delays in the availability of, financing;

changes to plans and specifications;

engineering problems, including defective plans and specifications;

shortages of, and price increases in, energy, materials and skilled and unskilled labor, and
inflation in key supply markets;

delays in obtaining or inability to obtain necessary permits, licenses and approvals;

changes in laws and regulations, or in the interpretation and enforcement of laws and
regulations, applicable to gaming, leisure, residential, real estate development or construction
projects;

labor disputes or work stoppages;

disputes with and defaults by contractors and subcontractors;

personal injuries to workers and other persons;
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environmental, health and safety issues, including site accidents and the spread of viruses;
weather interferences or delays;
fires, typhoons and other natural disasters;
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geological, construction, excavation, regulatory and equipment problems; and

other unanticipated circumstances or cost increases.
The occurrence of any of these development and construction risks could increase the total costs, delay or prevent the
construction, development or opening or otherwise affect the design and features of any future construction projects
which we might undertake. For instance, we expect the total development costs of our Cotai project to be
approximately $2.9 billion, excluding development fees eliminated in consolidation, capitalized interest and land
related costs. We expect total development costs of our Maryland project to be approximately $1.0 billion and our
Massachusetts project to be approximately $690 million, each excluding capitalized interest and land related costs.
While we believe that the overall budgets for these developments are reasonable, these development costs are
estimates and the actual development costs may be higher than expected. We cannot guarantee that our construction
costs or total project costs for future projects, including our developments in Cotai and Maryland (and in
Massachusetts if we are awarded the license), will not increase beyond amounts initially budgeted.

Our insurance coverage may not be adequate to cover all possible losses that our properties could suffer. In
addition, our insurance costs may increase and we may not be able to obtain similar insurance coverage in
the future. Although we have all risk property insurance coverage for our operating properties, which covers
damage caused by a casualty loss (such as fire, natural disasters, acts of war, or terrorism), each policy has
certain exclusions. In addition, our property insurance coverage is in an amount that may be significantly less
than the expected replacement cost of rebuilding the facilities if there was a total loss. Our level of insurance
coverage also may not be adequate to cover all losses in the event of a major casualty. In addition, certain
casualty events, such as labor strikes, nuclear events, acts of war, loss of income due to cancellation of room
reservations or conventions due to fear of terrorism, deterioration or corrosion, insect or animal damage and
pollution, may not be covered at all under our policies. Therefore, certain acts could expose us to substantial
uninsured losses.
In addition to the damage caused to our properties by a casualty loss, we may suffer business disruption as a result of
these events or be subject to claims by third parties that may be injured or harmed. While we carry business
interruption insurance and general liability insurance, this insurance may not be adequate to cover all losses in any
such event.

We renew our insurance policies (other than our builder s risk insurance) on an annual basis. The cost of coverage may
become so high that we may need to further reduce our policy limits, further increase our deductibles, or agree to
certain exclusions from our coverage.

CityCenter has decided to abate the potential for structural collapse of the Harmon in the event of a
code-level earthquake by demolishing the building, and we are exposed to risks prior to or in connection with
the demolition process. After partial construction of the Harmon, CityCenter discovered that in certain
elements of the building (known as link beams) the reinforcing steel had been installed incorrectly by
CityCenter s general contractor Perini Building Company ( Perini ) and its subcontractors. After additional
structural defects in other areas of the Harmon were discovered, further construction at the Harmon was
indefinitely stopped. During the third quarter of 2010, CityCenter determined that the Harmon was unlikely to
be completed using the existing partially completed structure as it now stands. In response to a request by the
Clark County Building Division (the Building Division ), CityCenter engaged an engineer to conduct an
analysis, based on all available information, as to the structural stability of the Harmon under
building-code-specified load combinations. On July 11, 2011, that engineer submitted the results of his
analysis of the Harmon tower and podium in its current as-built condition. The engineer opined, among other
things, that [i]n a code-level earthquake, using either the permitted or current code specified loads, it is likely
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that critical structural members in the tower will fail and become incapable of supporting gravity loads,
leading to a partial or complete collapse of the tower. There is missing or misplaced reinforcing steel in
columns, beams, shear walls, and transfer walls throughout the structure of the tower below the twenty-first

floor. Based on this engineering opinion, the Building Division requested a plan of action from CityCenter.
CityCenter
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informed the Building Division that it decided to abate the potential for structural collapse of the
Harmon in the event of a code-level earthquake by demolishing the building, subject to the receipt of
court approval. On August 23, 2013, the court granted CityCenter s motion, and CityCenter has
commenced planning for demolition of the building. On November 22, 2013 the court granted Perini s
motion for reconsideration of the prior order granting CityCenter permission to demolish the building,
on the basis that the builder s risk insurer had objected to destruction of the Harmon until completion
of the builder s risk insurer s investigation of CityCenter s policy claim regarding the Harmon. A partial
or complete collapse of the Harmon prior to demolition, or the demolition process itself, could result

in property damage or injury, which could have a material adverse effect on CityCenter s and our
business and/or cause reputational harm to CityCenter and us. On January 31, 2014, the court revoked
its prior authorization of demolition of the Harmon, without prejudice to renewal of the application,
on the grounds that CityCenter s non-party builder s risk insurer requested further testing in the
building.

Any failure to protect our trademarks could have a negative impact on the value of our brand names and
adversely affect our business. The development of intellectual property is part of our overall business strategy,
and we regard our intellectual property to be an important element of our success. While our business as a
whole is not substantially dependent on any one trademark or combination of several of our trademarks or
other intellectual property, we seek to establish and maintain our proprietary rights in our business operations
through the use of trademarks. We file applications for, and obtain trademarks in, the United States and in
foreign countries where we believe filing for such protection is appropriate. Despite our efforts to protect our
proprietary rights, parties may infringe our trademarks and our rights may be invalidated or unenforceable.
The laws of some foreign countries do not protect proprietary rights to as great an extent as the laws of the
United States. Monitoring the unauthorized use of our intellectual property is difficult. Litigation may be
necessary to enforce our intellectual property rights or to determine the validity and scope of the proprietary
rights of others. Litigation of this type could result in substantial costs and diversion of resource. We cannot
assure you that all of the steps we have taken to protect our trademarks in the United States and foreign
countries will be adequate to prevent imitation of our trademarks by others. The unauthorized use or
reproduction of our trademarks could diminish the value of our brand and its market acceptance, competitive
advantages or goodwill, which could adversely affect our business.

Tracinda owns a significant amount of our common stock and may be able to exert significant influence over
matters requiring stockholder approval. As of December 31, 2013, Tracinda Corporation beneficially owned
approximately 19% of our outstanding common stock. As a result, Tracinda may be able to exercise
significant influence over any matter requiring stockholder approval, including the approval of significant
corporate transactions.

We are subject to risks associated with doing business outside of the United States. Our operations outside of
the United States are subject to risks that are inherent in conducting business under non-United States laws,
regulations and customs. In particular, the risks associated with the operation of MGM Macau or any future
operations in which we may engage in any other foreign territories, include:

changes in laws and policies that govern operations of companies in Macau or other foreign
jurisdictions;
changes in non-United States government programs;
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possible failure to comply with anti-bribery laws such as the United States Foreign Corrupt
Practices Act and similar anti-bribery laws in other jurisdictions;

general economic conditions and policies in China, including restrictions on travel and currency
movements;

difficulty in establishing, staffing and managing non-United States operations;

different labor regulations;

changes in environmental, health and safety laws;

potentially negative consequences from changes in or interpretations of tax laws;
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political instability and actual or anticipated military and political conflicts;

economic instability and inflation, recession or interest rate fluctuations; and

uncertainties regarding judicial systems and procedures.
These risks, individually or in the aggregate, could have an adverse effect on our results of operations and financial
condition.

We are also exposed to a variety of market risks, including the effects of changes in foreign currency exchange rates.
If the United States dollar strengthens in relation to the currencies of other countries, our United States dollar reported
income from sources where revenue is dominated in the currencies of other such countries will decrease.

Any violation of the Foreign Corrupt Practices Act or any other similar anti-corruption laws could have a
negative impact on us. A significant portion of our revenue is derived from operations outside the United
States, which exposes us to complex foreign and U.S. regulations inherent in doing cross-border business and
in each of the countries in which we transact business. We are subject to compliance with the United States
Foreign Corrupt Practices Act ( FCPA ) and other similar anti-corruption laws, which generally prohibit
companies and their intermediaries from making improper payments to foreign government officials for the
purpose of obtaining or retaining business. While our employees and agents are required to comply with these
laws, we cannot be sure that our internal policies and procedures will always protect us from violations of
these laws, despite our commitment to legal compliance and corporate ethics. Violations of these laws may
result in severe criminal and civil sanctions as well as other penalties, and the SEC and U.S. Department of
Justice have increased their enforcement activities with respect to the FCPA. The occurrence or allegation of
these types of risks may adversely affect our business, performance, prospects, value, financial condition, and
results of operations.

We face risks related to pending claims that have been, or future claims that may be, brought against us.
Claims have been brought against us and our subsidiaries in various legal proceedings, and additional legal
and tax claims arise from time to time. We may not be successful in the defense or prosecution of our current
or future legal proceedings, which could result in settlements or damages that could significantly impact our
business, financial condition and results of operations. Please see the further discussion in Legal Proceedings.

A significant portion of our labor force is covered by collective bargaining agreements. Work stoppages and
other labor problems could negatively affect our business and results of operations. Approximately 31,600 of
our employees are covered by collective bargaining agreements. A prolonged dispute with the covered
employees or any labor unrest, strikes or other business interruptions in connection with labor negotiations or
others could have an adverse impact on our operations. Also, wage and/or benefit increases resulting from
new labor agreements may be significant and could also have an adverse impact on our results of operations.
In addition, to the extent that our non-union employees join unions, we would have greater exposure to risks
associated with labor problems.

Our business is particularly sensitive to energy prices and a rise in energy prices could harm our operating
results. We are a large consumer of electricity and other energy and, therefore, higher energy prices may have
an adverse effect on our results of operations. Accordingly, increases in energy costs may have a negative
impact on our operating results. Additionally, higher electricity and gasoline prices that affect our customers
may result in reduced visitation to our resorts and a reduction in our revenues.
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The failure to maintain the integrity of our computer systems and internal customer information could result
in damage of reputation and/or subject us to fines, payment of damages, lawsuits or restrictions on our use or
transfer of data. We collect information relating to our guests for various business purposes, including
marketing and promotional purposes. The collection and use of personal data are governed by privacy laws
and regulations enacted in the United States and other jurisdictions around the world. Privacy regulations
continue to evolve and on occasion may be inconsistent from one jurisdiction to another.
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Compliance with applicable privacy regulations may increase our operating costs and/or adversely impact our
ability to market our products, properties and services to our guests. In addition, non-compliance with
applicable privacy regulations by us (or in some circumstances non-compliance by third parties engaged by
us) or a breach of security on systems storing our data may result in damage of reputation and/or subject us to
fines, payment of damages, lawsuits or restrictions on our use or transfer of data.
We also rely extensively on computer systems to process transactions, maintain information and manage our
businesses. Disruptions in the availability of our computer systems, through cyber-attacks or otherwise, could impact
our ability to service our customers and adversely affect our sales and the results of operations.

We may seek to expand through investments in other businesses and properties or through alliances, and we
may also seek to divest some of our properties and other assets, any of which may be unsuccessful. We intend
to consider strategic and complementary investments in other businesses, properties or other assets.
Furthermore, we may pursue these opportunities in alliance with third parties. Investments in businesses,
properties or assets, as well as these alliances, are subject to risks that could affect our business, including
risks related to:

spending cash and incurring debt;
assuming contingent liabilities;
contributing properties or related assets to hospitality ventures that could result in
recognition of losses; or
creating additional expenses.
We cannot assure you that we will be able to identify opportunities or complete transactions on commercially
reasonable terms or at all, or that we will actually realize any anticipated benefits from such investments or alliances.

If the jurisdictions in which we operate increase gaming taxes and fees, our results could be adversely
affected. State and local authorities raise a significant amount of revenue through taxes and fees on gaming
activities. From time to time, legislators and government officials have proposed changes in tax laws, or in the
administration of such laws, affecting the gaming industry. Periods of economic downturn or uncertainty and
budget deficits may intensify such efforts to raise revenues through increases in gaming taxes. If the
jurisdictions in which we operate were to increase gaming taxes or fees, depending on the magnitude of the
increase and any offsetting factors, our financial condition and results of operations could be materially
adversely affected. For instance, income generated from gaming operations of MGM Grand Paradise
currently has the benefit of a corporate tax exemption in Macau, which exempts us from paying the 12%
complimentary tax on profits generated by the operation of casino games. We expect to continue to benefit
from this tax exemption through the end of 2016 and believe that we will be granted additional five-year
exemptions in the future, however, we cannot assure you that any extensions of the tax exemption will be
granted.

Conflicts of interest may arise because certain of our directors and officers are also directors of MGM China,
the holding company for MGM Grand Paradise which owns and operates MGM Macau. As a result of the
initial public offering of shares of MGM China common stock, MGM China now has stockholders who are
not affiliated with us, and we and certain of our officers and directors who also serve as officers and/or
directors of MGM China may have conflicting fiduciary obligations to our stockholders and to the minority
stockholders of MGM China. Decisions that could have different implications for us and MGM China,
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including contractual arrangements that we have entered into or may in the future enter into with MGM
China, may give rise to the appearance of a potential conflict of interest or an actual conflict of interest.

ITEM 1B. UNRESOLVED STAFF COMMENTS

None.
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ITEM 2. PROPERTIES

Our principal executive offices are located at Bellagio. Our significant land holdings are described below; unless
otherwise indicated, all properties are wholly owned. We also own or lease various other improved and unimproved
properties in Las Vegas and other locations in the United States and certain foreign countries.

Domestic resorts and other

The following table lists our wholly owned domestic resorts and other significant domestic land holdings.

Approximate
Name and Location Acres Notes

Las Vegas, Nevada operations:

Bellagio 76 Two acres of the site are subject to two
ground leases that expire (giving effect to
our renewal options) in 2019 and 2073.

MGM Grand Las Vegas 102

Mandalay Bay 120

The Mirage 84

Luxor 60

New York-New York 20

Excalibur 53

Monte Carlo 17

Circus Circus Las Vegas 69

Shadow Creek Golf Course 240

Other Nevada operations:

Circus Circus Reno 10 A portion of the site is subject to two
ground leases, which expire in 2032 and
2033.

Gold Strike, Jean, Nevada 51

Railroad Pass, Henderson, Nevada 9

Other domestic operations:

MGM Grand Detroit 25

Beau Rivage, Biloxi, Mississippi 41 Includes 10 acres of tidelands leased from
the State of Mississippi under a lease that
expires (giving effect to our renewal
options) in 2066.

Fallen Oak Golf Course, Saucier, Mississippi 508

Gold Strike, Tunica, Mississippi 24

Primm Valley Golf Club 448 Located at the California state line, four
miles from Primm, Nevada.

Other land:

Support Services 23 Includes land underlying the future arena

development and land related to the
entertainment district development located
between Monte Carlo and New York-New
York.
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15 Located across the Las Vegas Strip from
Luxor.
34 Located north of Circus Circus Las Vegas.
27
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Approximate
Name and Location Acres Notes

North Las Vegas, Nevada 66 Located adjacent to Shadow Creek.

Henderson, Nevada 31 Located adjacent to Railroad Pass.

Jean, Nevada 116 Located adjacent to, and across I-15 from,
Gold Strike.

Stateline, California at Primm 125 Located adjacent to the Primm Valley Golf
Club.

Tunica, Mississippi 385 We own an undivided 50% interest in this
land with another, unaffiliated, gaming
company.

Atlantic City, New Jersey 141 Approximately eight acres are leased to

Borgata under a short-term lease. Of the
remaining land, approximately 74 acres are
suitable for development.
The land and substantially all of the assets of MGM Grand Las Vegas, Bellagio and The Mirage secure up to $3.35
billion of obligations outstanding under our senior secured credit facility. In addition, the land and substantially all of
the assets of New York-New York and Gold Strike Tunica secure the entire amount of our senior secured credit
facility and the land and substantially all of the assets of MGM Grand Detroit secure its obligations as a co-borrower
under the senior credit facility, initially equal to $450 million.

The land underlying Circus Circus Las Vegas, along with substantially all of the assets of that resort, as well as certain
undeveloped land adjacent to the property, secures our completion guarantee related to CityCenter.

MGM China

MGM Macau occupies an approximately 10 acre site which it possesses under a 25-year land use right agreement with
the Macau government. MGM Grand Paradise s interest in the land use right agreement is used as collateral for the
MGM China credit facility. In addition, in October 2012, MGM Grand Paradise formally accepted the terms and
conditions of a 25-year land concession contract from the government of Macau to develop a resort and casino on an
approximately 17.8 acre site in Cotai, Macau. The land concession contract became effective on January 9, 2013 when
the Macau government published the agreement in the Official Gazette of Macau. MGM Grand Paradise s interest in
the Cotai land use right agreement will become collateral under the MGM China credit facility upon finalization of the
appropriate government approvals. As of December 31, 2013, approximately $553 million was outstanding under the
MGM China credit facility. These borrowings are non-recourse to MGM Resorts International.

Unconsolidated Affiliates

CityCenter occupies approximately 67 acres of land between Bellagio and Monte Carlo. The site, along with
substantially all of the assets of that resort, serves as collateral for CityCenter s senior secured credit facility. As of
December 31, 2013, CityCenter had not drawn on its $75 million revolving credit facility and had $1.7 billion in term
loans outstanding.

Silver Legacy occupies approximately five acres in Reno, Nevada, adjacent to Circus Circus Reno. The land, along
with substantially all of the assets of that resort, is used as collateral for Silver Legacy s term loan facility. As of

December 31, 2013, $85 million was outstanding under the term loan facility.

All of the borrowings by our unconsolidated affiliates described above are non-recourse to MGM Resorts
International.
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Other than as described above, none of our properties serve as collateral.
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ITEM 3. LEGAL PROCEEDINGS

CityCenter construction litigation. In March 2010, Perini Building Company, Inc. ( Perini ), general contractor for
CityCenter, filed a lawsuit in the Eighth Judicial District Court for Clark County, State of Nevada, against MGM
MIRAGE Design Group (a wholly owned subsidiary of the Company which was the original party to the Perini
construction agreement) and certain direct or indirect subsidiaries of CityCenter Holdings, LLC (the CityCenter
Owners ). Perini asserted that CityCenter was substantially completed, but the defendants failed to pay Perini
approximately $490 million allegedly due and owing under the construction agreement for labor, equipment and
materials expended on
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