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Part I.
Iltem 1.

FINANCIAL INFORMATION
Financial Statements

MGM RESORTS INTERNATIONAL AND SUBSIDIARIES
CONSOLIDATED BALANCE SHEETS
(In thousands, except share data)
(Unaudited)

ASSETS

Current assets

Cash and cash equivalel

Accounts receivable, n

Inventories

Deferred income taxes, n

Prepaid expenses and otl

Total current asse

Property and equipment, net

Other assets
Investments in and advances to unconsolidate daadfd
Goodwill
Other intangible assets, r
Other lon¢-term assets, ni

Total other asse

LIABILITIES AND STOCKHOLDERS ' EQUITY

Current liabilities

Accounts payabl

Income taxes payab

Accrued interest on loi-term debi

Other accrued liabilitie

Total current liabilities

Deferred income taxes
Long-term debt
Other long-term obligations

Commitments and contingencies (Note £

Stockholders’ equity
Common stock, $.01 par value: authorized 1,0000@@shares; issued and outstanding 489,814,21(
489,234,401 share
Capital in excess of par val
Retained earning
Accumulated other comprehensive inca
Total MGM Resorts International stockholc’ equity
Noncontrolling interest

Total stockholder equity

September 30 December 31
2013 2012
$ 1,375,40. $ 1,543,50
411,07 443,67
98,33( 107,57
126,39¢ 179,43:
272,80¢ 232,89¢
2,284,01' _ 2,507,09:
13,969,29 14,194,65
1,416,46: 1,444,54
2,900,75! 2,902,84
4,548,41! 4,737,83.
539,89. 497,76"
9,405,552 _ 9,582,99.
$25,658,83  $26,284,73
$ 202,79: $ 199,62
2,50( 1,35(
183,95¢ 206,73¢
1,772,22| 1,517,96!
2,161,47 1,925,67.
2,478,06: 2,473,88!
13,034,51 13,589,28
157,61: 179,87¢
4,89¢ 4,892
4,150,41. 4,132,65!
95,42 213,69¢
11,61¢ 14,30:
4,262,35 4,365,541
3,564,81. 3,750,46!
7,827,17. 8,116,011
$25,658,83  $26,284,73

The accompanying condensed notes are an integrabp¢éhese consolidated financial statements.
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MGM RESORTS INTERNATIONAL AND SUBSIDIARIES

CONSOLIDATED STATEMENTS OF OPERATIONS
(In thousands, except per share data)

(Unaudited)
Three Months Ended Nine Months Ended
September 30 September 30
2013 2012 2013 2012
Revenues
Casino $1,460,301  $1,294,311 $4,304,87  $3,928,54
Rooms 413,06( 393,05! 1,252,02 1,205,44
Food and beverac 366,98¢ 361,25: 1,121,171 1,126,09
Entertainmen 145,79¢ 123,16¢ 380,65« 364,47
Retall 52,15: 51,21: 149,60t 149,92:
Other 123,18 127,56 374,92 373,59
Reimbursed cos! 92,03¢ 87,68: 275,01t 269,15¢
2,653,51i 2,438,25: 7,858,20! 7,417,283
Less: Promotional allowanc (190,479 (183,27 (561,759 (550,899
2,463,03 2,254,97 7,296,45 6,866,33:
Expenses
Casino 913,13 826,07. 2,705,19 2,519,75
Rooms 132,38t 128,54t 394,09¢ 384,59¢
Food and beverac 214,68: 209,68t 645,11¢ 643,89:
Entertainmen 107,93¢ 92,88¢ 281,60« 270,23!
Retall 28,05 29,06¢ 81,88« 85,88t
Other 91,84: 88,61¢ 270,63: 263,67:
Reimbursed cos! 92,03¢ 87,68: 275,01! 269,15¢
General and administrati 342,84 319,10t 961,07. 931,87.
Corporate expens 54,19( 62,99: 153,17¢ 147,79.
Preopening and st-up expense 4,27¢ 765 9,931 768
Property transactions, n 26,127 5,80: 122,74¢ 97,18’
Depreciation and amortizatic 211,68. 228,41 641,75: 700,86¢
2,219,20: 2,079,63 6,542,22 6,315,68!
Income (loss) from unconsolidated affiliate: 3,92¢ (37,949 26,95¢ (45,26¢)
Operating income 247,76 137,40: 781,18:. 505,38
Non-operating income (expense)
Interest expense, net of amounts capital (208,939 (275,77°) (648,88¢) (836,43f)
Non-operating items from unconsolidated affilia (22,677 (20,907 (83,61¢) (68,607)
Other, ne (67€) 2,012 (6,909 (55,519
(232,28 (294,66() (739,41) (960,55
Income (loss) before income taxes 15,47" (157,259 41,77 (455,17))
Benefit (provision) for income tax: 8,15( 2,58¢ (26,146 26,76(
Net income (loss 23,62¢ (154,679 15,62¢ (428,41)
Less: Net income attributable to noncontrollingenests (55,489 (26,48Y (133,896 (115,449
Net loss attributable to MGM Resorts International $ (31,859 $ (181,159 $(118,27) $ (543,869
Net loss per share of common stock attributable tlMGM Resorts
International
Basic $ 0.0 $ 037 $ (0.29 $ (1.11)
Diluted $ (0.09) % 037 % (0.29 $ (1.1

The accompanying condensed notes are an integrabp¢éhese consolidated financial statements.
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MGM RESORTS INTERNATIONAL AND SUBSIDIARIES
CONSOLIDATED STATEMENTS OF COMPREHENSIVE INCOME (LO SS)
(In thousands)

(Unaudited)
Three Months Ended Nine Months Ended
September 30 September 30
2013 2012 2013 2012
Net income (loss) $ 23,62 $(154,679) $ 15,62¢ $(428,41)
Other comprehensive income (loss), net of
Foreign currency translation adjustm: 587 2,84( (5,63¢) 12,84:
Other — — 11F
Other comprehensive income (lo 587 2,84( (5,527%) 12,84:
Comprehensive income (loss 24,21 (151,83¢) 10,10: (415,57:)
Less: Comprehensive income attributable to nonodiimg interests (55,760 (27,83%) (131,05) (121,73Y)
Comprehensive loss attributable to MGM Resorts Intenational $(31,54) $(179,67) $(120,95) $(537,309

The accompanying condensed notes are an integrabp¢éhese consolidated financial statements.
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MGM RESORTS INTERNATIONAL AND SUBSIDIARIES
CONSOLIDATED STATEMENTS OF CASH FLOWS
(In thousands)

(Unaudited)

Cash flows from operating activities
Net income (loss
Adjustments to reconcile net income (loss) to reshcprovided by operating activitie
Depreciation and amortizatic
Amortization of debt discounts, premiums and isseacDst:
Loss on retirement of lor-term debt
Provision for doubtful accoun
Stoclk-based compensatic
Property transactions, n
Loss from unconsolidated affiliat
Distributions from unconsolidated affiliat
Change in deferred income tay
Change in operating assets and liabilit
Accounts receivabl
Inventories
Income taxes receivable and payable,
Prepaid expenses and otl
Prepaid Cotai land concession premi
Accounts payable and accrued liabilit
Other
Net cash provided by operating activit
Cash flows from investing activities
Capital expenditures, net of construction payi
Dispositions of property and equipme
Investments in and advances to unconsolidate deaéf
Distributions from unconsolidated affiliates in ess of earning
Investments in treasury securit- maturities longer than 90 da
Proceeds from treasury securit- maturities longer than 90 da
Other
Net cash used in investing activiti
Cash flows from financing activities
Net borrowings (repayments) under bank credit itéesl- maturities of 90 days or le
Borrowings under bank credit faciliti- maturities longer than 90 da
Repayments under bank credit facilit- maturities longer than 90 da
Issuance of senior not
Retirement of senior nott
Debt issuance cos
Distributions to noncontrolling interest owne
Other
Net cash provided by (used in) financing activi
Effect of exchange rate on cas
Cash and cash equivalent
Net increase (decrease) for the pel
Balance, beginning of peric
Balance, end of peric

Supplemental cash flow disclosure

Interest paid, net of amounts capitali:

Federal, state and foreign income taxes paid, fnetfionds
Non-cash investing and financing activitie:

Increase in investment in and advances to CityCealated to change in completion guarantee

liability

Nine Months Ended
September 30

2013 2012
$ 15628 $ (428,41)
641,75 700,86t
26,02’ 56,08¢
3,79¢ 58,74(
16,92¢ 46,99:
23,93¢ 30,13:
122,74¢ 97,18;
57,03¢ 113,99
12,78¢ 15,20:
57,30: (50,91¢)
15,33( 32,52
9,23¢ 4,981
(647) (7,121)
(69,84%) (22,35
(9,657 —
190,14° 256,39
(16,749 (17,032
1,095,75 887,26.
(379,57 (316,75)
54¢ 23€
(23,859 (37,000
— 1,347
(174,441 (195,31)
204,39 225,30
1,58( (1,221)
(371,35) (323,40)
59,00( (205,92()
2,793,001 900,00
(2,793,00) (2,734,12)
— 2,850,001
(612,265 (534,65()
(17,062) (54,45¢)
(318,34%) (206,80)
(3,211) (1,739)
(891,88:) 12,29¢
(629) 1,09:
(168,10¢) 577,24
1,543,50! 1,865,91
$1,375,40.  $ 2,443,115
$ 64563  $ 734,09
80€ 6,53¢
$ 7267¢ $ 7958

The accompanying condensed notes are an integrabp¢éhese consolidated financial statements.
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MGM RESORTS INTERNATIONAL AND SUBSIDIARIES
CONDENSED NOTES TO CONSOLIDATED FINANCIAL STATEMENT S (Unaudited)

NOTE 1 — ORGANIZATION

Organization. MGM Resorts International (the “Company”) is a Dredeie corporation that acts largely as a holding pamy and,

through wholly owned subsidiaries, primarily owmglér operates casino resorts. The Company ownspates the following casino resorts
in Las Vegas, Nevada: Bellagio, MGM Grand Las Ve@aduding The Signature), The Mirage, MandalayBauxor, New York-New York,
Monte Carlo, Excalibur and Circus Circus Las Vedather Nevada operations include Circus Circus R&uwdd Strike in Jean and Railroad
Pass in Henderson. The Company and its local partven and operate MGM Grand Detroit in DetroitcMgan. The Company also owns
operates Beau Rivage in Biloxi and Gold Strike Earin Mississippi. In addition, the Company ownga&w Creek, an exclusive world-class
golf course located approximately ten miles nofthsoLas Vegas Strip resorts, Primm Valley GoltiRlat the California/Nevada state line and
Fallen Oak golf course in Saucier, Mississippi. Q@npany has two reportable segments: wholly ovadwedestic resorts and MGM China.

The Company owns 51% and has a controlling inténegtGM China Holdings Limited (“MGM China”), whicbkwns MGM Grand
Paradise, S.A. (“MGM Grand Paradiseje Macau company that owns and operates the MGiaMeesort and casino and the related gal
subconcession and land concession. On Octobei012, IGM Grand Paradise formally accepted a lanttession contract with the
government of Macau to develop a second resortasitho on an approximately 17.8 acre site in Ctagcau. The land concession contract
became effective on January 9, 2013 when the Mgoaernment published the agreement in the Offiéatette of Macau.

The Company owns 50% of CityCenter, located betwerdlagio and Monte Carlo. The other 50% of City@eris owned by Infinity
World Development Corp, a wholly owned subsidiaipabai World, a Dubai, United Arab Emirates gowaent decree entity. CityCenter
consists of Aria, a casino resort; Mandarin Orieh#s Vegas, a non-gaming boutique hotel; Crystalgtail, dining and entertainment district;
and Vdara, a luxury condominium-hotel. In additi@ityCenter features residential units in the Reis@s at Mandarin Oriental and Veer. The
Company receives a management fee of 2% of revdoudisee management of Aria and Vdara, and 5% dffER\ (as defined in the
agreements governing the Company’s managementiafafid Vdara). In addition, the Company receivearamual fee of $3 million for the
management of Crystals.

The Company has 50% interests in Grand VictoriaSiher Legacy. Grand Victoria is a riverboat casin Elgin, lllinois; an affiliate of
Hyatt Gaming owns the other 50% of Grand Victond also operates the resort. Silver Legacy is émtat Reno, Nevada, adjacent to Circus
Circus Reno, and the other 50% is owned by Eldotado

MGM Hospitality. MGM Hospitality seeks to leverage the Company’s aggment expertise and well-recognized brands throug
strategic partnerships and international expanspportunities. MGM Hospitality has entered into ragement agreements for hotels in the
Middle East, North Africa, India and — throughjibént venture with Diaoyutai State Guesthouse —Rbeple’s Republic of China. MGM
Hospitality opened its first resort, MGM Grand Sangn Hainan Island in the People’s Republic o@tin early 2012.

Borgata. The Company has a 50% economic interest in Boigatal Casino & Spa (“Borgata”) located on RenaissaRointe in the
Marina area of Atlantic City, New Jersey. Boyd GaghCorporation owns the other 50% of Borgata asd aperates the resort. The
Company’s interest is held in trust and was offdogdsale pursuant to its amended settlement agreewith the New Jersey Division of
Gaming Enforcement and approved by the New Jerasin@ Control Commission (“CCC"). The terms of #ireended settlement agreement
previously mandated the sale by March 2014. The fgzow had the right to direct the sale through M&@h3 (the “divesture period”), subject
to approval of the CCC, and the trustee was resplenfor selling the trust property during the falling 12-month period (the “terminal sale
period”). On February 13, 2013, the settlement@gent was further amended to allow the Compang-pply to the CCC for licensure in
New Jersey and to defer expiration of these pef@igling the outcome of the licensure process.Gdrapany has submitted its licens
request to the CCC and there can be no assurdratesuth request will be approved or with respetiié timing of the licensure process. If
CCC denies the Company’s licensure request, theeditresture period will immediately end, and thenteal sale period will immediately
begin, which will result in the Company’s Borgataerest being disposed of by the trustee purswoathietterms of the settlement agreement.

The Company consolidates the trust because ieisdle economic beneficiary and accounts for ter@st in Borgata under the cost
method. The Company reviews its investment carryaslge whenever indicators of impairment exist.oASeptember 30, 2013, the trust had
$110 million of cash and investments, of which $8i0ion is held in U.S. treasury securities with tondties greater than three months but less
than one year, and is recorded within “Prepaid Bgps and other.”
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NOTE 2— BASIS OF PRESENTATION AND SIGNIFICANT ACCOU NTING POLICIES

Basis of presentationAs permitted by the rules and regulations of theuBges and Exchange Commission, certain inforamasind
footnote disclosures normally included in finana&tements prepared in accordance with U.S. génacepted accounting principles
(“GAAP”) have been condensed or omitted. These alidsted financial statements should be read iguartion with the Company’s 2012
annual consolidated financial statements and rib&rsto included in the Company’s Annual ReporfForm 10-K for the year ended
December 31, 2012.

In the opinion of management, the accompanying ditedi consolidated financial statements contaimdjlistments which include onl
normal recurring adjustments — necessary to préaghtthe Company’s interim financial statemeritee results for such periods are not
necessarily indicative of the results to be expkéte the full year.

Fair value measurementsFair value measurements affect the Company’s adirmuand impairment assessments of its long-lived
assets, investments in unconsolidated affiliatest method investments, assets acquired and tiabiissumed in an acquisition, goodwill and
other intangible assets. Fair value measuremestsadfiect the Company’s accounting for certain®financial assets and liabilities. Fair value
is defined as the price that would be receivecetbam asset or paid to transfer a liability in@derly transaction between market participan
the measurement date and is measured accordinigi¢oaachy that includes: Level 1 inputs, such asted prices in an active market; Level 2
inputs, which are observable inputs for similaréssor Level 3 inputs, which are unobservable iapu

» At September 30, 2013, the fair value of the Comjsatneasury securities held by the Borgata truss %90 million, measured
using Level 1 inputs. See Note

e The Company uses Level 1 inputs for its I-term debt fair value disclosures. See Not

e The Company used Level 3 inputs when assessingithealue of its investment in Grand Victoria ang& 30, 2013. See Note 3;
and

e The Company used Level 3 inputs when assessingithealue of its land in Jean and Sloan, Nevadaegtember 30, 2013. See
Note 9.

Income tax provision. The Company recognizes deferred tax assets, rgipdicable reserves, related to net operatingdasyforwards
and certain temporary differences with a futureltarefit to the extent that realization of suchdji¢inis more likely than not. Otherwise, a
valuation allowance is applied. Given the negaitivpact of the U.S. economy on the results of oj@matin the past several years, the
Company no longer relies on projected future doimegterating income in assessing the realizatiatsafomestic deferred tax assets and nov
relies only on the future reversal of existing dstitetaxable temporary differences. As of Septen30e2013, the scheduled future reversal of
existing U.S. federal deductible temporary differem exceeds the scheduled future reversal of exisliS. federal taxable temporary
differences. The Company recorded a valuation a@ime for U.S. federal deferred tax assets in dodaccount for this excess, which resulted
in an increase in provision for income taxes of #8Bion and $64 million for the three and nine niehended September 30, 2013,
respectively.

Income generated from gaming operations of MGM @raaradise is exempted from Macau’'s 12% complemetda for the five-year
period ending December 31, 2016 pursuant to appfora the Macau government granted on Septembg2@P1. The approval granted in
2011 represented the second five-year exemptidoggranted to MGM Grand Paradise. The Company oreaghe net deferred tax liability
of MGM Grand Paradise under the assumption thailliteceive an additional five-year exemption begd@2016. Such assumption is based
upon the granting of a third five-year exemptiormtoompetitor of MGM Grand Paradise. The Compatigbes MGM Grand Paradise should
also be entitled to a third five-year exemptiomider to ensure non-discriminatory treatment angarging concessionaires and
subconcessionaires, a requirement under Macangs@ e net deferred tax liability of MGM Grand Pdise was remeasured during the first
quarter of 2013 due to the extension of the amatitim period of the Macau gaming concession in eotion with the effectiveness of the Ci
land concession. This resulted in an increaseam#t deferred tax liability and a correspondiraease in provision for income taxes of $65
million. While non-gaming operations remain subjecthe complementary tax, MGM Grand Paradise fasét operating losses from non-
gaming operations that are fully offset by a vahmagllowance.

During the first quarter of 2013, the Company seltthll issues under appeal in connection with R dudits of the Company’s
consolidated federal income tax returns and the@2my's cost method investee returns for the 20@B32804 tax years. Unrecognized tax
benefits were reduced by $28 million and providimmincome taxes was reduced by $38 million, inglgdhe impact of the settlement on the
valuation allowance, as a result of this settlement

NOTE 3 — INVESTMENTS IN AND ADVANCES TO UNCONSOLIDA TED AFFILIATES
Investments in and advances to unconsolidatedsaéfl consisted of the following:

September 3C December 31
2013 2012
(I'n thousands)
CityCenter Holdings, LL(- CityCenter (50% $1,224,62; $1,220,74
Elgin Riverboat Resc-Riverboat Casin~ Grand Victoria (50% 169,82: 206,29¢
Other 22,01¢ 17,51(

$1,416,46.  $1,44454
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The Company recorded its share of the results efatjpns of unconsolidated affiliates as follows:

Three Months Ended Nine Months Ended
September 30 September 30
2013 2012 2013 2012
(In thousands)
Income (loss) from unconsolidated affilia $ 3,926 $(37,947) $26,95¢ $ (45,26¢)
Preopening and st-up expense — (129 (376 (129
Non-operating items from unconsolidated affilia (22,677) (20,907 (83,616) (68,607)

$(18,74) $(58,969) $(57,03)  $(113,99)

Non-operating expense from unconsolidated affilidte the three and nine months ended Septemb@033, includes $1 million and
$17 million, respectively, for the Company’s shafetatutory interest recorded by CityCenter raldteestimated amounts owed in connectior
with the CityCenter construction litigation. Thenaimonths ended September 30, 2012 included $ibmitlated to the Company’s share of
CityCenter’s loss on retirement of long-term debt.

In the third quarter of 2012, CityCenter recorde®B& million impairment charge using revised mamagyet forecasts related to its
Mandarin Oriental residential inventory. A discouate of 17% was utilized in the discounted castvfnalysis to represent what managemet
believed a market participant would determine tetsmmensurate with the inherent risks associatéluthé assets and related estimated cast
flows. The Company recognized 50% of such impaitnebarge, resulting in a pre-tax charge of apprataty $18 million. In addition,
CityCenter accrued $32 million in the third quadé2012 related to the estimated demolition céshe Harmon. The Company recognized
50% of such charge, resulting in a pre-tax chafggproximately $16 million. See Note 5 for addii@ information regarding the Harmon.

Grand Victoria

At June 30, 2013, the Company reviewed the carryaige of its Grand Victoria investment for impa@nt due to a higher than
anticipated decline in operating results and Idsearket share as a result of the opening of amesw boat casino in the lllinois market, as
well as a decrease in forecasted cash flows fo8 #xbugh 2017 compared to the prior forecast. Chmpany used a blended discounted cas|
flow analysis and guideline public company methmdétermine the estimated fair value from a mapleticipant’s viewpoint. Key
assumptions included in the discounted cash floalyais were estimates of future cash flows inclgdintflows for capital expenditures, a
long-term growth rate of 2% and a discount raté1®o. Key assumptions in the guideline public conypaethod included business enterprise
value multiples selected based on the range ofipledtin the Company’s peer group. As a resulhefdnalysis, the Company determined that
it was necessary to record an other-than-tempangpgirment charge of $37 million at June 30, 204z8ed on an estimated fair value of $170
million for the Company’s 50% interest. The Compartgnds to, and believes it will be able to, netthie investment in Grand Victoria;
however, due to the extent of the shortfall andG@benpany’s assessment of the uncertainty of f@dbovering its investment, the Company ha:s
determined that the impairment was other-than-teamgoAt June 30, 2012, the Company recorded amimment charge of $85 million on its
investment in Grand Victoria based on the thenmegtted fair value of $205 million for its 50% intste

CityCenter
CityCenter summary financial information. Summarized balance sheet information of the City€rgnint venture is as follows:
September 3C December 31
2013 2012
(I'n thousands)

Current assel $ 633,92¢ $ 546,85:
Property and other assets, 8,364,10: 8,606,16:
Current liabilities 421,67. 451,33.
Long-term debt and other lo-term obligation: 2,609,75! 2,533,91
Equity 5,966,59! 6,167,76
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Summarized income statement information of the @atyter joint venture is as follows:

Three Months Ended Nine Months Ended
September 30 September 30
2013 2012 2013 2012
(In thousands)
Net revenue $294,33( $266,43( $942,64t $ 795,49:
Operating expense¢ (324,12() (376,28 (996,379 (989,780
Operating los! (29,790 (109,85) (53,73)) (194,29;)
Non-operating expens (71,239 (65,219 (240,909 (204,679
Net loss $(101,02) $(175,07) $(294,63) $(398,97)

October 2013 debt restructuring transactionsin October 2013, CityCenter entered into a $1.7llii senior secured credit facility.
The senior secured credit facility consists of & $illion revolving facility maturing in October 28, and a $1.7 billion term loan B facility
maturing in October 2020. The term loan B facilitygs issued at 99% of the principal amount andlvelir interest at LIBOR plus 4.00% wit
LIBOR floor of 1.00%. Concurrent with the closinfitbe new senior secured credit facility, CityCengsued a notice of full redemption with
respect to its existing 7.625% senior secured Ifeatnotes and 10.75% senior secured second IKkndggle notes and discharged each of the
indentures for its first and second lien notes ateamium in accordance with the terms of such ihgles. As a result of the transaction, the
Company expects to record a fourth quarter chafgpgroximately $70 million for its share of City@ter's noneperating loss on retirement
long-term debt, primarily consisting of premiums@sated with the redemption of the existing fast second lien notes as well as the write-
off of previously unamortized debt issuance cdstsonnection with the October 2013 debt restrustyrsponsor notes with a carrying valu
approximately $738 million were converted to mernsbequity. After these transactions, the senioditriacility is CityCenters only remainin
long-term debt.

The senior secured credit facility is secured Hyssantially all the assets of CityCenter, and dontartain financial covenants including
minimum interest coverage ratios and maximum layeratio requirements (as defined in the agreerpents

NOTE 4 — LONG-TERM DEBT
Long-term debt consisted of the following:

September 30 December 31
2013 2012
(In thousands)

Senior credit facility

$2,779 million ($2,800 million at December 31, 2Pi&m loans, ne $ 2,771,777 $ 2,791,28.

Revolving loan: 80,00( —
MGM Grand Paradise credit facili 553,12: 553,53:
$462.2 million 6.75% senior notes, due 2! — 462,22¢
$150 million 7.625% senior subordinated debentwtas,2013, ne — 150,53¢
$508.9 million 5.875% senior notes, due 2014, 508,77 508,54(
$875 million 6.625% senior notes, due 2015, 876,17¢ 876,63
$1,450 million 4.25% convertible senior notes, @0&5, ne: 1,457,32. 1,460,78!
$242.9 million 6.875% senior notes, due 2| 242.90( 242,90(
$732.7 million 7.5% senior notes, due 2( 732,74 732,74¢
$500 million 10% senior notes, due 2016, 496,75¢ 496,11(
$743 million 7.625% senior notes, due 2( 743,00( 743,00(
$475 million 11.375% senior notes, due 2018, 467,10: 466,11
$850 million 8.625% senior notes, due 2( 850,00 850,00(
$1,000 million 6.75% senior notes, due 2( 1,000,00! 1,000,00!
$1,250 million 6.625% senior notes, due 2| 1,250,00! 1,250,00!
$1,000 million 7.75% senior notes, due 2( 1,000,00! 1,000,00i!
$0.6 million 7% debentures, due 2036, 572 572
$4.3 million 6.7% debentures, due 2( 4,26¢ 4,26¢
Other note: — 36

$13,034,51  $13,589,28

Debt due within one year of the September 30, 2l8nce sheet date is classified as long-termea€dmpany has both the intent and
ability to refinance such amounts on a long-tersi®ander its senior credit facility.
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Senior credit facility. At September 30, 2013, the Company’s senior cfadility consisted of a $1.2 billion revolving ciieéacility, a
$1.04 billion term loan A facility and a $1.74 i term loan B facility. The revolving and termato A facilities bear interest at LIBOR plus
applicable rate determined by the Company’s cratiihg (2.75% as of September 30, 2013). The tean B facility was re-priced in May
2013 and bears interest at LIBOR plus 2.50%, withB0OR floor of 1.00%, a 75 basis-point reductiamtpared to the prior rate. The
revolving and term loan A facilities mature in Dedger 2017 and the term loan B facility matures ac@mber 2019. The term loan A and t
loan B facilities are subject to scheduled amotittmapayments on the last day of each calendateufitom and after March 31, 2013 in an
amount equal to 0.25% of the original principaldvale. The Company permanently repaid $7 million®2mmillion in the three and nine
months ended September 30, 2013, respectivelycordance with the scheduled amortization. The Gomhmad $1.09 billion of available
borrowing capacity under its senior credit faciitySeptember 30, 2013. At September 30, 2013nteeest rate on the term loan A was 2.9
the interest rate on the term loan B was 3.50%tla@dhterest rate on the revolving loans was 2.89%.

The land and substantially all of the assets of MGMnNd Las Vegas, Bellagio and The Mirage secur® $3.35 billion of obligations
outstanding under the senior credit facility. Irdigidn, the land and substantially all of the ass#tNew York-New York and Gold Strike
Tunica secure the entire amount of the senior tfadiity and the land and substantially all oétassets of MGM Grand Detroit secure its §
million of obligations as a co-borrower under tleaisr credit facility. In addition, the senior ciefdcility is secured by a pledge of the equity
or limited liability company interests of the sutliaries that own the pledged properties.

The senior credit facility contains customary rejgrgations and warranties and customary affirmatignegative covenants. In additi
the senior credit facility requires the Company #adestricted subsidiaries to maintain a minimwailing four-quarter EBITDA and limits the
ability of the Company and its restricted subsiésito make capital expenditures. As of SeptemBeR@13, the Company and its restricted
subsidiaries are required to maintain a minimumTEBA (as defined) of $1.05 billion. The minimum EBVA increases to $1.10 billion for
March 31, 2014 and June 30, 2014 and to $1.2@biftir September 30, 2014 and December 31, 201H4 periodic increases thereafter.
EBITDA for the trailing twelve months ended Sept&mB0, 2013 calculated in accordance with the texhtise senior credit facility was $1.26
billion. The Company and its restricted subsidis@ee within the limit of $500 million of capitakeenditures for the calendar year 2013.

The senior credit facility provides for customawents of default, including, without limitation) gayment defaults, (ii) covenant
defaults, (iii) cross-defaults to certain otherehtbdness in excess of specified amounts, (ivaiceetvents of bankruptcy and insolvency,
(v) judgment defaults in excess of specified amgsui) the failure of any loan document by a digaint party to be in full force and effect ¢
such circumstance, in the reasonable judgmenteofatuired lenders, is materially adverse to thddes, or (vii) the security documents cease
to create a valid and perfected first priority l@many material portion of the collateral. In aiuti, the senior credit facility provides that a
cessation of business due to revocation, suspensilmss of any gaming license affecting a spegifismount of its revenues or assets, will
constitute an event of default.

MGM China credit facility. At September 30, 2013, the MGM China credit fagitibnsisted of approximately $550 million of term
loans and an approximately $1.45 billion revolvargdit facility due October 2017. The credit fagilis subject to scheduled amortization
payments beginning in 2016. The outstanding balah&eptember 30, 2013 was comprised solely of keams. The interest rate on the faci
fluctuates annually based on HIBOR plus a margiicivwas set at 2.50% until April 2013 and rangetsvieen 1.75% and 2.50% thereafter
based on MGM China'’s leverage ratio. The margin W&5% at September 30, 2013. MGM China is a jaintt several co-borrower with
MGM Grand Paradise. MGM Grand Paradise’s interestié Cotai land use right agreement will beconimtmyal under the MGM China
credit facility upon finalization of the appropiagovernment approvals. The material subsidiafi®é®M China continue to guarantee the
facilities, and MGM China, MGM Grand Paradise anelit guarantor subsidiaries have granted a sedatgyest in substantially all of their
assets to secure the amended facilities. The dwaaility will be used for general corporate purpssand for the development of the Cotai
project.

The MGM China credit facility agreement containstomary representations and warranties, eventsfatitf, affirmative covenants and
negative covenants, which impose restrictions omgrag other things, the ability of MGM China andstsbsidiaries to make investments, pay
dividends and sell assets, and to incur additidebt and additional liens. MGM China is also regdito maintain compliance with a maxim
consolidated total leverage ratio of 4.50 to 1.616rgo the first anniversary of the MGM Cotai op@mdate and 4.00 to 1.00 thereatfter, in
addition to a minimum interest coverage ratio &02to 1.00. MGM China was in compliance with itedit facility covenants at September 30,
2013.

Senior notesThe Company repaid its $462 million 6.75% seniaderaadn April 2013 and $150 million 7.625% seniobardinated
debentures in July 2013 at maturity.

Fair value of long-term debt. The estimated fair value of the Company’s long-telebt at September 30, 2013 was $14.2 billion. At
December 31, 2012, the estimated fair value oftbmpany’s long-term debt was $14.3 billion. Failueawas estimated using quoted market
prices for the Company'’s senior notes, senior slibated notes and senior credit facility. Carryuadue of the MGM China credit facility
approximates fair value.
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NOTE 5 — COMMITMENTS AND CONTINGENCIES

CityCenter construction litigation. In March 2010, Perini Building Company, Inc. (“Ref), general contractor for CityCenter, filed a
lawsuit in the Eighth Judicial District Court fota€k County, State of Nevada, against MGM MIRAGEsg@a Group (a wholly owned
subsidiary of the Company which was the originaty#o the Perini construction agreement) and aedaect or indirect subsidiaries of
CityCenter Holdings, LLC (the “CityCenter OwnersPerini asserted that CityCenter was substantialiypleted, but the defendants failed to
pay Perini approximately $490 million allegedly dared owing under the construction agreement fasrladquipment and materials expended
on CityCenter. The complaint further charged thiel@éants with failure to provide timely and compléesign documents, late delivery to
Perini of design changes, mismanagement of thegeharder process, obstruction of Perini's abildycomplete the Harmon component, and
fraudulent inducement of Perini to compromise sigant amounts due for its general conditions. Tbmplaint advanced claims for breach of
contract, breach of the implied covenant of goathfand fair dealing, tortious breach of the imgleovenant of good faith and fair dealing,
unjust enrichment and promissory estoppel, andifemd intentional misrepresentation. Perini seekspensatory damages, punitive damages
attorneys’ fees and costs.

In April 2010, Perini served an amended complairthis case which joins as defendants many owrfeti#tyCenter residential
condominium units (the “Condo Owner Defendantstided a count for foreclosure of Perini’s recordesstar mechanic’s lien against the
CityCenter property in the amount of approximatd®1 million, and asserted the priority of this im&aic’s lien over the interests of the
CityCenter Owners, the Condo Owner Defendants atyC€nter lenders in the CityCenter property.

CityCenter Owners and the other defendants dispetmi’s allegations, and contend that the defetsdare entitled to substantial
amounts from Perini, including offsets against antswelaimed to be owed to Perini and its subcotdraand damages based on breach of
contractual and other duties to CityCenter, dufillegpayment requests, non-conforming work, lackmfof of alleged work performance,
defective work related to the Harmon, property dgenand Perini’s failure to perform its obligatidogpay certain subcontractors and to
prevent filing of liens against CityCenter. Pariaiéethe court litigation, CityCenter managementdacted an extra-judicial program for
settlement of CityCenter subcontractor claims. RoaJune 30, 2013, CityCenter resolved the clafrsl5 first-tier Perini subcontractors
(including the claims of any lower-tier subcont@stthat might have claims through those first-$igincontractors), with only seven remaining
for further proceedings along with trial of Persélaims and CityCenter’s Harmon-related countarcknd other claims by CityCenter against
Perini and its parent guarantor, Tutor Perini. 8goent to June 30, 2013, CityCenter reached settlewith four additional subcontractors; of
the three remaining, two are implicated in the déde work at the Harmon. In August 2012, Perimioreled an amended notice of lien redu
its lien to approximately $191 million. In May 201Berini served an expert witness disclosure whggerted an increase in Perini’'s claim for
its work and materials on the CityCenter projectAlgust 2013, Perini recorded an amended notitierofeducing its lien to approximately
$167 million.

In November 2012, Perini filed a second amendedptaimt which, among other things, added claimsagjahe CityCenter defendants
of breach of contract (alleging that CityCenterisr@r Controlled Insurance Program (“OCIP") failedorovide adequate project insurance fol
Perini with broad coverages and high limits) antidas breach of the implied covenant of good faitiul fair dealing (alleging improper
administration by CityCenter of the OCIP and BuikiRisk insurance programs).

CityCenter reached a settlement agreement withaiogptofessional service providers against whohad asserted claims in this litigati
for errors or omissions with respect to the Cityteeproject, which settlement has been approveithéyourt. Trial of all remaining claims,
including the Perini and remaining subcontracten lglaims against CityCenter, and CityCenter’s tenstaims against Perini and certain
subcontractors for defective work at the Harmonlieen set to commence on April 28, 2014.

CityCenter Owners and the other defendants wiltinoe to vigorously assert and protect their irgeén the Perini lawsuit. The
Company believes it is probable that the CityCe@eners and the other defendants will be liablebfb43 million in connection with this
lawsuit. Amounts determined to be owed would bel&dhin part under the Company’s completion guaeanteich is discussed below. The
Company does not believe it is reasonably posgil@l be liable for any material amount in excexdts estimate of its probable liability. The
Company’s estimate of its probable liability does imclude any offset for amounts that may be reced on its counterclaims against Perini
and certain subcontractors for defective work atHlarmon.

CityCenter completion guarantee.In October 2013, the Company entered into a thindraded and restated completion guarantee, \
is collateralized by substantially all of the ass&tCircus Circus Las Vegas, as well as certagdeualoped land adjacent to that property. The
terms of the amended and restated completion giggrgnovide CityCenter the ability to utilize upgd2 million of net residential proceeds to
fund construction costs, or to reimburse the Companconstruction costs previously expended. ASeptember 30, 2013, CityCenter is
holding approximately $72 million in a separate bancount representing the remaining condo procaeditable to fund completion guaran
obligations or be reimbursed to the Company. lroatance with the amended and restated completiaragtee such amounts can only be
to fund construction lien obligations or reimbursedhe Company once the Perini litigation is sektl

As of September 30, 2013, the Company has fundéd #iillion under the completion guarantee and ltasueed a liability of $82
million which includes estimated litigation cos&dated to the resolution of disputes with contrecttoncerning the final construction costs anc
estimated amounts to be paid to contractors thrélugltegal process related to the Perini litigatibme Company does not believe it is
reasonably possible it could be liable for amoumisxcess of what it has accrued. The Companyisastd obligation has been offset by $72
million of condominium proceeds
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received by CityCenter, which are available to fendstruction lien claims upon the resolution & Berini litigation. Also, the Company’s
accrual reflects certain estimated offsets to thewnts claimed by the contractors. Moreover, then@any has not accrued for any contingent
payments to CityCenter related to the Harmon corapbn

Harmon demolition. In response to a request by the Clark County Bujiddivision (the “Building Division”), CityCenterregyaged an
engineer to conduct an analysis, based on allaMaiinformation, as to the structural stabilitytlid Harmon under building-code-specified
load combinations. On July 11, 2011, that engiisemitted the results of his analysis of the Hartoever and podium in its current as-built
condition. The engineer opined, among other thitite, “[ijn a codelevel earthquake, using either the permitted oresurcode specified loac
it is likely that critical structural members inettower will fail and become incapable of suppaytimavity loads, leading to a partial or
complete collapse of the tower. There is missinmi@placed reinforcing steel in columns, beamsashaills, and transfer walls throughout
structure of the tower below the twenty-first filddBased on this engineering opinion, the Buildigision requested a plan of action from
CityCenter. CityCenter informed the Building Disi that it decided to abate the potential for stmat collapse of the Harmon in the event of
a code-level earthquake by demolishing the buildémgl enclosed a plan of action for demolitionopliosion prepared by LVI Environmental
Services of Nevada, Inc (“LVI"). CityCenter alsovégkd that prior to undertaking the demolition ptdraction, it would seek relief from a
standing order of the district court judge presidaver the Perini litigation that prohibits altecst or destruction of the building without court
approval. In addition, CityCenter supplied the fdational data for the engineering conclusions dtatehe July 11, 2011 letter declaring the
Harmon'’s structural instability in the event of@de-level earthquake. On November 22, 2011, th&lBgi Division required that CityCenter
submit a plan to abate the code deficiencies deswalin the Harmon tower.

In December 2011, CityCenter resubmitted to thdddug Division the plan of abatement action prepasg LVI which was first
submitted on August 15, 2011, and met with the dBng Division about the requirements necessanbtaio demolition permits and approve
As discussed above, the timing of the demolitiothefHarmon is subject to rulings in the Peringétion.

The district court presiding over the Perini litigaa had previously granted CityCenter’s motiorde&nolish the Harmon, but stayed the
demolition to allow CityCenter an opportunity toncluct additional Phase 4 destructive testing attdwenon following the court’s order
prohibiting CityCenter’s structural engineering ekpgfrom extrapolating the results of pre-Phasesding to untested portions of the building.

In May 2013, CityCenter completed additional Phéskestructive testing of 468 structural elementhatHarmon, analysis of which d:
confirmed the existence of a wide variety of camgipn defects throughout the Harmon tower. InJuise 2013 expert report CityCenter’s
structural engineer opined that the additional testilts and extrapolation thereof to untestedqustof the building show that after a service-
level earthquake (typically defined as an earthguaith a 50% chance of occurring in 30 years)Hhemon can be expected to sustain
extensive damage and failure of many structurahehds, and in a large earthquake, such as a bgitdide-level earthquake, critical elements
of the Harmon are likely to fail and lead to a @drdr complete collapse of the tower. In April Z0Rerini’s structural engineering expert John
A. Martin & Associates (“fJAMA”) had sent a letter the Building Division which declared in part ti&MA no longer believes that the
Harmon Tower can be repaired to a code complianttsire, which condition JAMA attributed to CityQeris building testing. On July 18,
2013 CityCenter filed a renewed motion with theriis court for permission to demolish the Harm@m August 23, 2013, the court granted
CityCenter’'s motion, and CityCenter has commendadrpng for demolition of the building.

The Company does not believe it would be respoaddrl funding any additional remediation effortslenthe completion guarantee that
might be required with respect to the Harmon; havethe Company’s view is based on a number ofldpirg factors, including with respect
to on-going litigation with CityCenter’s contractpiactions by local officials and other developrsestated to the CityCenter venture, all of
which are subject to change.

Sales and use tax on complimentary mealdn March 2008, the Nevada Supreme Court ruled, éase involving another gaming
company, that food and non-alcoholic beverageshased for use in providing complimentary mealsust@mers and to employees were
exempt from use tax. The Company had previouslg pseé tax on these items and had generally filedefonds for the periods from January
2001 to February 2008 related to this matter, whidhinds had not been paid. The Company claimeéxbmption on sales and use tax return
for periods after February 2008 in light of thisvdda Supreme Court decision and had not accrupdidrany sales or use tax for those
periods. In February 2012, the Nevada Departmeftgation asserted that customer complimentary sreead employee meals were subjet
sales tax on a prospective basis commencing Fgbt5ar2012. In July 2012, the Nevada Departmeftafation announced that sales taxes
applicable to such meals would be due and payaith®ut penalty or interest at the earlier of certagulatory, judicial or legislative events or
June 30, 2013. The Nevada Department of Taxatjpmsition stemmed from a Nevada Tax Commission @etioncerning another gaming
company which stated that complimentary meals piexito customers are subject to sales tax at tai value of the meal and employee
meals are subject to sales tax at the cost of #ad.rMhe Clark County District Court subsequergiuied a ruling in such case that held that
complementary meals provided to customers weressuty) sales tax, while meals provided to employes® not subject to sales tax. This
decision was appealed to the Nevada Supreme Court.

In June 2013, the Company and other sityiktuated companies entered into a global setéfgragreement with the Nevada Departmen
of Taxation that, when combined with the contempertais passage of legislation governing the proseiteatment of complimentary meals
(“AB 506"), resolved all matters concerning thegprand future taxability of such meals. AB 506 pdas that complimentary meals provided
to customers and employees after the effective afatee bill are not subject to either sales ortase Under the terms of the global settlement,
the Company agreed to withdraw its refund requestisthe Nevada Department of Tax agreed to drggsésrtion that sales tax was due on
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such meals up to the effective date of AB 506. &ithe Company did not previously accrue eitheictagns for refund of use taxes or any
liability for sales taxes that the Nevada DeparthoimTax may have asserted prior to entering tlobal settlement agreement, there is no
financial statement impact of entering into thelsetent agreement.

Cotai land concession contract MGM Grand Paradise’s land concession contracafoapproximately 17.8 acre site in Cotai, Macau
became effective on January 9, 2013 and has &al ireitm of 25 years. The land premium payabld®Nlacau government for the land
concession contract is $161 million and is compadealdown payment and eight additional semi-anpagments. As of September 30, 2013,
MGM China had paid $71 million of the contract piem recorded within other lontgrm assets, net. Including interest on the seseraining
semi-annual payments, MGM China has approximat&fB$nillion remaining payable for the land concessiontract. The Company
accounts for the Cotai land concession contraenasperating lease. As such, the required upfrapinents are amortized over the initial 25-
year contract term. For the three and nine montds@ September 30, 2013, the Company had amofizedillion and $5 million
respectively, which is classified as preopeningemsge during the construction of the project. Initamtt in connection with the effectiveness
the Cotai land concession, the Company extendedsél life of its Macau gaming concession ananirtizing it on a straight-line basis
through the initial term of the Cotai land conceasi

Other guarantees.The Company is party to various guarantee contiadtse normal course of business, which are gdigesapported
by letters of credit issued by financial institutso The Companyg’senior credit facility limits the amount of leeof credit that can be issued
$500 million, and the amount of available borroveinmder the revolving facility is reduced by anystending letters of credit. At
September 30, 2013, the Company had provided $BBmof total letters of credit. At September 2013, MGM China had provided $39
million of guarantees under its credit facility.

Other litigation. The Company is party to various legal proceedingsst of which relate to routine matters incidemdalts business.
Management does not believe that the outcome ¢f staceedings will have a material adverse effadhe Company’s financial position,
results of operations or cash flows.

NOTE 6 — INCOME (LOSS) PER SHARE OF COMMON STOCK

The weighted-average number of common and commoivagnt shares used in the calculation of basitdiluted income (loss) per
share consisted of the following:

Three Months Ended Nine Months Ended
September 30 September 30
2013 2012 2013 2012
(I'n thousands)
Numerator:
Net loss attributable to MGM Resorts Internati—basic $(31,859) $(181,159) $(118,27) $(543,86:)
Potentially dilutive effect due to MGM China Sh&etion Plar (31) — (25) —
Net loss attributable to MGM Resorts Internati—diluted $(31,890 $(181,159) $(118,29¢) $(543,86¢)
Denominator:
Weightec-average common shares outstan—basic and dilute: 489,67 488,94! 489,48: 488,91:
Anti-dilutive share-based awards excluded fromdhleulation of diluted earnings pe
share 17,45¢ 22,99: 17,45¢ 22,99!

NOTE 7 — STOCKHOLDERS’ EQUITY AND NONCONTROLLING IN TERESTS

Noncontrolling interests. The noncontrolling interests in MGM China and othenor subsidiaries are presented as a separatgoraEni
of stockholders’ equity in the Company’s consol@thbalance sheets and the net income attributalslertcontrolling interests is presented in
the Company’s consolidated statements of operatfemsthe nine months ended September 30, 2012@h2|, distributions to noncontrolling
interests were $318 million and $207 million, restpely, related primarily to MGM China dividendssdussed below.

MGM China dividends. MGM China paid a $113 million special dividend iagember 2013, of which $58 million remained wittfie
consolidated entity and $55 million was distributedhoncontrolling interests, and a $500 millioeaial dividend in March 2013, of which
$255 million remained within the consolidated gnéihd $245 million was distributed to noncontralimterests.

MGM China paid a $400 million special dividend iraMh 2012, of which $204 million remained withire tbonsolidated entity and $196
million was distributed to noncontrolling interests
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Supplemental equity information. The following table presents the Company’s chamgasockholders’ equity for the nine months

ended September 30, 2013:

Balances, January 1, 2013
Net income (loss

Foreign currency translation adjustm:
Other comprehensive income from unconsolidatediati net

Stoclk-based compensatic

Issuance of MGM Resorts common stock pursuanoick-based compensation awa

Cash distributions to noncontrolling interest ove

Other
Balances, September 30, 201

MGM
Resorts
International Total
Stockholders’ Noncontrolling Stockholders’
Equity Interests Equity
(In thousands)
$4,365,54 $ 3,750,46: $8,116,01
(118,27)) 133,89t 15,62t
(2,799 (2,839 (5,63¢)
11¢% — 11¢%
22,41 2,341 24,754
(3,91)) — (3,91))
- (318,349 (318,34
(73€) (709¢) (1,446)
$4,262,35  $3,564,81  $7,827,17

Accumulated other comprehensive income (lossEhanges in accumulated other comprehensive inctwss) oy component are as

follows:

Balances, January 1, 201

Current period other comprehensive income (I

Balances, September 30, 2013

NOTE 8 — STOCK-BASED COMPENSATION

2005 Omnibus Incentive PlanAs of September 30, 2013, the Company had an aggred 16 million shares of common stock availi
for grant as share-based awards under the Compamyigus incentive plan (“*Omnibus Pland.summary of activity under the Omnibus P
for the nine months ended September 30, 2013 gepted below:

Outstanding at January 1, 2013
Grantec

Exercisec

Forfeited or expirel

Outstanding at September 30, 2(

Exercisable at September 30, 2(

Stock options and stock appreciation rightSARS)

13

Foreign
Currency
Translation
Other
Adjustment Adjustments Total
(In thousands)
$ 14,99; $ (699 $14,30:
(2,799 11F (2,689

$ 12,19¢ $ (579  $11,61¢

Weightec

Average

Units Exercise
(00C's) Price

22,92¢ $14.4¢

12C 14.67

(2,159 9.9¢

(5,449  15.8¢
15,44¢ 14.6:

9,04z 17.6¢
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Restricted stock unit§ RSUS) and performance share unitsKSUS )

RSUs PSUs

Weighted Weighted

Average Average
Grant-Date Grant-Date

Units Units

(000's) Fair Value (000's) Fair Value
Nonvested at January 1, 2C 1,42¢ $ 10.1% 68¢ $ 10.0:
Grantec 10¢ 14.9:¢ — —
Vested (13%) 12.4¢ — —
Forfeited (66) 9.9t (6) 10.0:
Nonvested at September 30, 2( 1,32¢ 10.31 682 10.0¢

MGM China Share Option Plan. As of September 30, 2013, MGM China had an aggeegfat.O billion shares of options available for
grant as share-based awards under the MGM Chima sp#on plan (“MGM China Plan”). A summary of &y under the MGM China Plan
for the nine months ended September 30, 2013 gepted below:

Stock options

Weightec
Average
Units Exercise

(000’s) Price
Outstanding at January 1, 2013 19,23! $ 1.9¢
Grantec 36( 2.5¢€
Exercisec (1,497) 1.9¢
Forfeited or expirel (675 2.0¢€
Outstanding at September 30, 2( 17,42¢ 1.9¢
Exercisable at September 30, 2( 7,65¢€ 1.97

Recognition of compensation costCompensation cost for both the Omnibus Plan and M@iiha Plan was recognized as follows:

Three Months Ended Nine Months Ended
September 30 September 30
2013 2012 2013 2012

(I'n thousands)
Compensation cos

Omnibus Plai $6,20¢ $ 8,917  $19,97¢  $29,06¢
MGM China Plar 1,412 1,435 4,77¢ 4,13:
Total compensation co 7,62( 10,34¢ 24,75¢ 33,20(

Less: Reimbursed costs and ot (241) (1,019 (820) (3,06¢)
Compensation cost recognized as expt 7,37¢ 9,33¢ 23,93¢ 30,13:

Less: Related tax expen — (108) — (525)
Compensation expense, net of tax expt $7,37¢  $ 9,22¢  $23,93:  $29,60'

NOTE 9 — PROPERTY TRANSACTIONS, NET
Property transactions, net includes:

Three Months Ended Nine Months Ended
September 30 September 30
2013 2012 2013 2012
(I'n thousands)

Land impairment charg $20,35« $ — $2035 $ —

Corporate buildings impairment char — — 44,51( —
Grand Victoria investment impairment cha — — 36,607  85,00¢
Other property transactions, r 5,77: 5,80z 21,27¢ 12,17¢

$26,120 $5,80% $122,74¢ $97,18:
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The Company owns land in Jean and Sloan, Nevadatdan increased probability of sale, managemess dot believe it is likely that
the carrying value of the land will be recoveretefiefore, an impairment charge of $20 million wesorded as of September 30, 2013, basec
on an estimated fair value of $24 million. Fairu@was determined based on recent indications fnamket participants.

See Note 3 for discussion of the Grand Victorigestment impairment charge in 2013 and 2012. Dutiegsecond quarter of 2013, the
Company recorded an impairment charge of $45 millelated to corporate buildings which are expetddse removed from service. In June
2013, the Company executed agreements formaliniaglétails of a joint venture to build a new Lagi&earena project, of which the
Company will own 50%, that will be located on thed underlying these buildings. Other propertygeations, net for the three and nine
months ended September 30, 2013 and 2012 incluegltaneous asset disposals and demolition costs.

NOTE 10 — SEGMENT INFORMATION

The Company’s management views each of its casisarts as an operating segment. Operating segarenéggregated based on their
similar economic characteristics, types of custanigpes of services and products provided, thelaggry environments in which they oper.
and their management and reporting structure. Tdrapgany’s principal operating activities occur irotgeographic regions: the United States
and Macau S.A.R. The Company has aggregated itatiqes into two reportable segments based onithiéas characteristics of the operating
segments within the regions in which they openat®lly owned domestic resorts and MGM China. ThenPany’s operations related to
investments in unconsolidated affiliates, MGM Haality, and certain other corporate and managemgatations have not been identified as
separate reportable segments; therefore, thesetmpes are included in corporate and other in tilewing segment disclosures to reconcile to
consolidated results.

The Company’s management utilizes Adjusted ProdelBy DA as the primary profit measure for its rejadsle segments. Adjusted
Property EBITDA is a non-GAAP measure defined agusigd EBITDA before corporate expense and stookpamsation expense related to
the MGM Resorts stock option plan, which are nitcated to the reportable segments. MGM China neizeg stock compensation expense
related to its stock compensation plan which itided in the calculation of Adjusted EBITDA for MG®hina. Adjusted EBITDA is a non-
GAAP measure defined as earnings before interesotrer non-operating income (expense), taxes gdedion and amortization, preopening
and start-up expenses and property transactiotis, ne

The following tables present the Company’s segrirdatmation:

Three Months Ended Nine Months Ended
September 30 September 30
2013 2012 2013 2012

(I'n thousands)
Net Revenues

Wholly owned domestic resor $1,548,11. $1,486,15! $4,573,29  $4,470,98
MGM China 808,47: 665,07: 2,391,17 2,076,46!

Reportable segment net reven 2,356,58 2,151,22! 6,964,47. 6,547,44.
Corporate and oth¢ 106,45: 103,74 331,97¢ 318,89:

$2,463,03°  $2,254,97¢  $7,296,45  $6,866,33.

Adjusted EBITDA:

Wholly owned domestic resor $ 350,060 $ 324,76 $1,086,700 $ 990,89
MGM China 190,77: 152,49: 576,04. 503,57.
Reportable segment Adjusted Property EBIT 540,83: 477,25! 1,662,74. 1,494,46
Corporate and oth¢ (50,98)) (104,87)) (107,129 (190,26¢)
489,85: 372,38: 1,555,61. 1,304,20i
Other operating expense

Preopening and st-up expense (4,279 (765) (9,93)) (765)
Property transactions, n (26,127 (5,807%) (122,749 (97,187
Depreciation and amortizatic (211,68 (228,41, (641,75) (700,86¢)
Operating incom 247,76: 137,40: 781,18:. 505,38

Non-operating income (expense):
Interest expense, net of amounts capital (208,939 (275,77°) (648,88¢) (836,43f)
Non-operating items from unconsolidated affilia (22,677 (20,907 (83,616 (68,607)
Other, ne (676 2,017 (6,909 (55,519
(232,28 (294,66() (739,41) (960,55
Income (loss) before income taxe 15,47¢ (157,259 41,77 (455,17}
Benefit (provision) for income tax: 8,15( 2,58¢ (26,146 26,76(
Net income (loss 23,62¢ (154,679 15,62¢ (428,41)
Less: Net income attributable to noncontrollingenetsts (55,484 (26,485 (133,896 (115,449
Net loss attributable to MGM Resorts International $ (31,859 $ (181,159 $(118,27) $ (543,869
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NOTE 11 — RELATED PARTY TRANSACTIONS

MGM China. MGM Branding and Development Holdings, Ltd., (tdgatwith its subsidiary MGM Development Service&] X“MGM
Branding and Development”), an entity includedhia Company’s consolidated financial statementshitiwvMs. Pansy Ho indirectly holds a
noncontrolling interest, has a brand license ages¢with MGM China. MGM China pays a license feédt@M Branding and Development
equal to 1.75% of MGM China’s consolidated net ra& subject to an annual cap of $36 million in2@4th a 20% increase per annum
during the agreement term. During the three and months ended September 30, 2013, MGM China ieduntal license fees of $8 million
and $36 million, respectively. During the three aimk months ended September 30, 2012, MGM Chiaariiad total license fees of $5 milli
and $30 million, respectively. Such amounts hawenbdiminated in consolidation.

MGM China also has a development services agreewitnMGM Branding and Development to provide ciertdevelopment services
to MGM China in connection with future expansioreafsting projects and development of future regarhing projects. Such services are
subject to a development fee which is calculatgausgely for each resort casino property upon conue@ent of development. For each such
property, the fee is 2.625% of project costs, t@hie in installments as certain benchmarks arewael. Project costs are the total costs
incurred for the design, development and constrnaiif the casino, casino hotel, integrated reswtaher related sites associated with each
project, including costs of construction, fixtue®d fittings, signage, gaming and other supplieseqjuipment and all costs associated with th
opening of the business to be conducted at eagbgbtaut excluding the cost of land and gaming essions and financing costs. The
development fee for MGM Cotai is subject to a chf22 million in 2013, which will increase by 10%mpannum for each year during the terr
of the agreement. During the nine months endedeS@mr 30, 2013, MGM China incurred $15 million eé$ to MGM Branding and
Development related to development services. Dutiegnine months ended September 30, 2012, MGMalhizurred $6 million of fees to
MGM Branding and Development related to developnsentices. Such amounts have been eliminated isotidation.

An entity owned by Ms. Pansy Ho received distribng of $4 million and $18 million during the thraed nine months ended
September 30, 2013, respectively, in connectioh e ownership of a noncontrolling interest in M@vanding and Development. The en
received distributions of $3 million and $11 mitiin the three and nine months ended Septemb&03@, respectively.
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NOTE 12 — CONDENSED CONSOLIDATING FINANCIAL INFORMA TION

The Company’s domestic subsidiaries, excludingagerninor subsidiaries, its domestic insurance igidrses and MGM Grand Detroit,
LLC, have fully and unconditionally guaranteed,ajoint and several basis, payment of the senetitfacility and the outstanding debt
securities. The Company'’s international subsid&iiiecluding MGM China, are not guarantors of simtebtedness. Separate condensed

financial statement information for the subsidigonarantors and non-guarantors as of Septembe033,éhd December 31, 2012 and for the

three and nine months ended September 30, 20120dritlis as follows:

CONDENSED CONSOLIDATING BALANCE SHEET INFORMATION

Current assetl

Property and equipment, r

Investments in subsidiari

Investments in and advances to unconsolidate deadfd
Other nor-current assel

Current liabilities

Intercompany accoun

Deferred income taxe

Long-term debt

Other lon¢-term obligation:
Total liabilities

MGM Resorts stockholde’ equity
Noncontrolling interest

Total stockholder equity

Current assel

Property and equipment, r

Investments in subsidiari

Investments in and advances to unconsolidatedaddéfd
Other norcurrent assel

Current liabilities
Intercompany accoun
Deferred income taxe
Long-term debi
Other lon¢-term obligations
Total liabilities
MGM Resorts stockholde’ equity
Noncontrolling interest
Total stockholder equity

At September 30, 201

Guarantor

Non-Guarantor

Parent Subsidiaries Subsidiaries Elimination Consolidated

(In thousands)
$ 23899( $ 82243; $ 122294 $ (352) $ 2,284,01!
— 12,579,17 1,402,009 (11,979 13,969,29
19,844,97 3,944,59 — (23,789,57) —
— 1,407,81! 8,647 — 1,416,46.
156,04! 538,59¢ 7,294,42. — 7,989,06!
$20,240,00 $19,292,61 $ 9,928,10' $(23,801,89) $25,658,83
$ 287,99 $ 969,27¢ $ 92954t $ (25,357 $ 2,161,47
1,383,05.  (1,411,87) 28,82’ — —
2,161,74. — 316,31¢ — 2,478,06:
12,028,59 4,83¢ 1,001,009: — 13,034,51
116,26° 40,45 898 — 157,61:
15,977,65 (397,31)) 2,276,67 (25,35)  17,831,66
4,262,35 19,689,922 4,086,61 (23,776,54) 4,262,35
— — 3,564,81. — 3,564,81.
4,262,35 19,689,92 7,651,42! (23,776,54) 7,827,17.
$20,240,00 $19,292,61 $ 9,928,10! $(23,801,89) $25,658,83

At December 31, 201:

Guarantor Non-Guarantor
Parent Subsidiaries Subsidiaries Elimination Consolidated

(In thousands)
$ 438,87¢ $ 89182t $ 1,176,84 $ (456) $ 2,507,09;
— 12,881,15 1,325,47. (11,979 14,194,65
19,785,31 4,077,22 — (23,862,54) —
— 1,437,15: 7,39¢ — 1,444.,54
163,37. 541,63: 7,433,44. — 8,138,44
$20,387,56  $19,828,99 $ 9,943,15. $(23,874,96) $26,284,73
$ 272,13t $ 989,86: $ 672,12 $ (8,45¢) $ 1,925,67.
960,61( (983,289 22,67¢ — —
2,222,82. — 251,06¢ — 2,473,88!
12,432,58 155,41 1,001,28! — 13,589,28
133,86 45,30: 714 — 179,87¢
16,022,01 207,29: 1,947,87. (8,456€) 18,168,72
4,365,54! 19,621,69 4,244 81. (23,866,51) 4,365,54
— — 3,750,46! — 3,750,46!
4,365,54: 19,621,69 7,995,28: (23,866,51) 8,116,01
$20,387,56  $19,828,99  $ 9,943,15. $(23,874,96) $26,284,73
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CONDENSED CONSOLIDATING STATEMENT OF OPERATIONS AND COMPREHENSIVE INCOME INFORMATION

Net revenue

Equity in subsidiarie earnings

Expenses
Casino and hotel operatio
General and administratiy
Corporate expens
Preopening and st-up expense
Property transactions, n
Depreciation and amortizatic

Income (loss) from unconsolidated affilia
Operating income (lost
Interest expense, net of amounts capital
Other, ne’
Income (loss) before income tax
Benefit (provision) for income tax:
Net income (loss
Less: Net income attributable to noncontrollingeneists
Net income (loss) attributable to MGM Resorts Inggional
Net income (loss
Other comprehensive income (loss), net of
Foreign currency translation adjustm:
Other comprehensive income (lo
Comprehensive income (los
Less: Comprehensive income attributable to nonodimg
interests
Comprehensive income (loss) attributable to MGMdrEss
Internationa

Three Months Ended September 30, 201

Guarantor Non-Guarantor
Parent Subsidiaries Subsidiaries Elimination Consolidated
(In thousands)

$ — $1,521,15! $ 942,31 $ (437) $2,463,03
166,18 72,98¢ — (239,179 —
1,33} 934,85 644,32: (437) 1,580,07
1,02¢ 278,53¢ 63,28 — 342,84
16,88: 31,81: 22,49¢ (17,000 54,19(
— 1,99: 2,28¢ — 4,27¢

— 26,10¢ 18 — 26,12

— 131,66( 80,02: — 211,68:
19,24¢ 1,404,96. 812,42¢ (17,437) 2,219,20:
— 3,97¢ (51) — 3,92¢
146,94 193,16( 129,83! (222,179 247,76
(198,36)) (510 (10,067 - (208,93
10,31( (23,247 (10,419 — (23,349
(41,117 169,40¢ 109,35( (222,17)) 15,47
9,25: (50€) (594) — 8,15(
(31,859 168,90: 108,75¢ (222,17)) 23,62
— — (55,484 — (55,484

$ (31,859 $ 168,90 $ 53,27, $(222,17) $ (31,859
$ (31,859 $ 168,90: $ 108,75t $(222,17) $ 23,62t
311 311 587 (622) 587

311 311 587 (622) 587
(31,54%) 169,21: 109,34: (222,79Y) 24,21
— — (55,76() — (55,76()

$ (381,540 $ 16921. $ 53,58  $(222,79) $ (31,549
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Net revenue

Equity in subsidiarie earnings

Expenses
Casino and hotel operatio
General and administrati
Corporate expens
Preopening and st-up expense
Property transactions, n
Depreciation and amortizatic

Income from unconsolidated affiliat
Operating income (los!
Interest expense, net of amounts capital
Other, ne
Income (loss) before income tax
Benefit (provision) for income taxt
Net income (loss
Less: Net income attributable to noncontrollinghetsts
Net income (loss) attributable to MGM Resorts Ingtonal

Net income (loss
Other comprehensive income (loss), net of
Foreign currency translation adjustm
Other
Other comprehensive income (lo
Comprehensive income (los
Less: Comprehensive income attributable to nonotimtg
interests
Comprehensive income (loss) attributable to MGMdress
Internationa

Nine Months Ended September 30, 201

Guarantor

Non-Guarantor

Parent Subsidiaries Subsidiaries Elimination Consolidated
(I'n thousands)

$ — $4,498,81 $ 2,799,011 $ (1,387 $7,296,45
470,38! 181,56t — (651,95.) —
4215  2,741,25 1,909,45! (1,382  4,653,54
3,15¢ 791,01! 166,90: — 961,07.
46,33t 89,92¢ 33,91¢ (17,000 153,17¢
— 3,01: 6,91¢ — 9,931

— 122,38 365 — 122,74¢

— 395,37¢ 246,37. — 641,75:
53,70 4,142 .97 2,363,93. (18,38 6,542,22.
— 25,93: 1,01 — 26,95¢
416,68( 563,35: 436,10: (634,95) 781,18
(607,02) (6,209 (35,65() — (648,880
38,07- (85,09?) (43,507) — (90,525
(152,27¢) 472,04¢ 356,94¢  (634,95)) 41,77:
34,00¢ 6,90< (67,05¢) — (26,14¢)
(118,27) 478,95! 289,89:  (634,95) 15,62
— — (133,890 — (133,890
$(118,27) $ 478,95. $ 15599t $(634,95) $ (118,27)
$(118,27) $ 478,95. $ 289,89 $(634,95) $ 15,62
(2,799 (2,799 (5,63¢) 5,59¢ (5,63¢)
11E 11F — (115) 11F
(2,689 (2,689 (5,63¢) 5,487 (5,527)
(120,959 476,26¢ 284,25t (629,46 10,10:
— — (131,05) — (131,05)
$(120,95) $ 476,26¢ $ 153,19¢ $(629,46) $ (120,95Y)
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CONDENSED CONSOLIDATING STATEMENT OF CASH FLOWS INF ORMATION

Nine Months Ended September 30, 201

Guarantor Non-Guarantor
Parent Subsidiaries Subsidiaries Elimination Consolidated
(In thousands)
Cash flows from operating activities
Net cash provided by (used in) operating
activities $ (618,56) $ 868,21 $ 846,09 $1,095,75
Cash flows from investing activities
Capital expenditures, net of construction payi — (187,116 (192,45 (379,57
Dispositions of property and equipmg — 347 19¢ 54€
Investments in and advances to unconsolidated
affiliates (18,500 (5,359 — (23,85
Investments in treasury securities - maturitiegéom
than 90 day: — (174,44¢) — (174,446
Proceeds from treasury securities - maturitieséong
than 90 day: — 204,39: — 204,39:
Other — 1,58( — 1,58(
Net cash used in investing activiti (18,500 (160,599 (192,259 (371,35)
Cash flows from financing activities
Net borrowings under bank credit facilities -
maturities of 90 days or le 59,00( — — 59,00(
Borrowings under bank credit facilities - maturtie
longer than 90 day 2,343,001 — 450,00( 2,793,001
Repayments under bank credit facilities - matusitie
longer than 90 day (2,343,00i) — (450,000 (2,793,000
Retirement of senior nott (462,226 (150,036 — (612,267)
Debt issuance cos (17,067 — — (17,06
Intercompany accoun 886,51 (579,56() (306,959 —
Distributions to noncontrolling interest owne — — (318,349 (318,34
Other (2,11)) — (1,100 (3,21))
Net cash provided by (used in) financing
activities 464,12: (729,59¢) (626,40 (891,88)
Effect of exchange rate on cash — — (629) (629)
Cash and cash equivalent
Net increase (decrease) for the pel (172,94() (21,979 26,80¢ (168,109
Balance, beginning of peric 254,38! 226,24 1,062,88: 1,543,50!
Balance, end of peric $ 81,44¢ $ 204,27 $ 1,089,68 $ 1,375,40:

20




Table of Contents

CONDENSED CONSOLIDATING STATEMENT OF OPERATIONS AND COMPREHENSIVE INCOME INFORMATION

Net revenue

Equity in subsidiarie earnings

Expenses
Casino and hotel operatio
General and administratiy
Corporate expens
Preopening and st-up expense
Property transactions, n
Depreciation and amortizatic

Loss from unconsolidated affiliat
Operating income (lost
Interest expense, net of amounts capital
Other, ne’
Income (loss) before income tax

Benefit (provision) for income tax:
Net income (loss
Less: Net income attributable to noncontrollingeneists
Net income (loss) attributable to MGM Resorts Inggional
Net income (loss
Other comprehensive income (loss), net of

Foreign currency translation adjustm:

Other comprehensive income (lo

Comprehensive income (los

Less: Comprehensive income attributable to

noncontrolling interest
Comprehensive income (loss) attributable to MGMdrEss
Internationa

Three Months Ended September 30, 201

Guarantor Non-Guarantor
Parent Subsidiaries Subsidiaries Elimination Consolidated
(I'n thousands)

$ — $1,450,10 $ 805,53 $ (65¢) $2,254,97

89,70¢ 47,75¢ — (137,469 —
1,67¢ 904,57¢ 556,95¢ (65€8) 1,462,55.
1,85:% 265,04( 52,21 — 319,10¢
14,39( 48,52: 8,07¢ (8,000 62,99:
— 124 641 — 76t
— 5,31¢ 484 — 5,80:
— 128,46t 99,94¢ — 228,41
17,91¢ 1,352,05 718,32. (8,65¢) 2,079,63
— (37,919 (24) — (37,949
71,78¢ 107,89( 87,18¢ (129,469) 137,40:
(261,09 (2,730) (11,947 - (275,77)
6,90¢ (20,170 (5,629 — (18,889
(182,40, 84,99( 69,61¢ (129,469 (157,25
1,24¢ 1,43¢ (96) — 2,58t
(181,15 86,42t 69,52 (129,469 (154,67,
— — (26,48Y — (26,485
$(181,15) $ 86,42¢ $ 4303t  $(129,46)  $ (181,159
$(181,15) $ 86,42¢ $ 69,527  $(129,46)  $ (154,679
1,48 1,48i 2,84( (2,979 2,84(
1,487 1,487 2,84( (2,974 2,84(
(179,67;) 87,91 72,36 (132,439 (151,83,
— — (27,839 — (27,839
$(179,67) $ 87,911 $  4452¢  $(132,43)  $ (179,67)
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Net revenue

Equity in subsidiarie earnings

Expenses
Casino and hotel operatio
General and administrati
Corporate expens
Preopening and st-up expense
Property transactions, n
Depreciation and amortizatic

Loss from unconsolidated affiliat
Operating income (los!
Interest expense, net of amounts capital
Other, ne
Income (loss) before income tax
Benefit for income taxe
Net income (loss
Less: Net income attributable to noncontrollinghetsts
Net income (loss) attributable to MGM Resorts Ingtonal
Net income (loss
Other comprehensive income (loss), net of
Foreign currency translation adjustm
Other comprehensive income (lo
Comprehensive income (los
Less: Comprehensive income attributable to nonotimig
interests
Comprehensive income (loss) attributable to MGMdrEss
Internationa

Nine Months Ended September 30, 201

Guarantor

Non-Guarantor

Parent Subsidiaries Subsidiaries Elimination Consolidated
(I'n thousands)

$ — $4,356,93 $ 2,510,59. $ (1,19f) $6,866,33
317,42¢ 160,26( — (477,689 —
591¢  2,733,10 1,699,37: (1,195  4,437,20.
5,68t 771,58: 154,60¢ — 931,87:
46,71¢ 101,21¢ 7,857 (8,000 147,79:
— 124 641 — 76%

— 94,35¢ 2,831 — 97,18

— 389,65: 311,21! — 700,86t
58,32 4,090,022 2,176,53. (9,199 6,315,68!
— (45,13 (13%) — (45,26¢)
259,10° 382,03 333,92¢ (469,689 505,38
(791,00 (8,23 (37,19 — (836,430
(23,81)) (66,909) (33,40)) — (124,12))
(555,70) 306,89 263,32¢ (469,68  (455,17Y)
11,84 465 14,45« — 26,76(
(543,86 307,35« 277,78,  (469,68)  (428,41)
— — (115,449 — (115449
$(543,869 $ 307,35 $ 162,33 $(469,68) $ (543,869
$(543,869 $ 307,35 $ 277,78  $(469,68) $ (428,41Y)
6,55¢ 6,55¢ 12,84 (13,110 12,84
6,55¢ 6,55¢ 12,84 (13,110 12,84
(537,309 313,90¢ 290,62 (482,79 (415,57
= = (121,73 = (121,73
$(537,309 $ 313,90¢ $ 168,88¢ $(482,79) $ (537,309
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CONDENSED CONSOLIDATING STATEMENT OF CASH FLOWS INF ORMATION

Nine Months Ended September 30, 201
Non-Guarantor

Guarantor
Parent Subsidiaries Subsidiaries Elimination Consolidated
(I'n thousands)
Cash flows from operating activities
Net cash provided by (used in) operating
activities $ (655,729 $771,16! $ 771,82 $ — $ 887,26.
Cash flows from investing activities
Capital expenditures, net of construction payi — (254,85 (61,905 — (316,75)
Dispositions of property and equipmg — 13t 101 23€
Investments in and advances to unconsolidated
affiliates (37,000 — — (37,000
Distributions from unconsolidated affiliates in ese
of earnings — 1,347 — 1,34
Investments in treasury securities- maturities ésng
than 90 day: — (195,319 — (195,31)
Proceeds from treasury securities- maturities lon:
than 90 day: — 225,30: — 225,30:
Other — (1,22 — (1,22))
Net cash used in investing activiti (37,000 (224,607 (61,804 (323,40)
Cash flows from financing activities
Net repayments under bank credit facilities -
maturities of 90 days or le (192,100 — (13,82¢) (205,920
Borrowings under bank credit facilities maturities
longer than 90 day — — 900,00 900,00(
Repayments under bank credit facilities maturitie
longer than 90 day (1,834,12) — (900,000 (2,734,12)
Issuance of senior not 2,850,001 — — 2,850,001
Retirement of senior nott (534,65() — — (534,65()
Debt issuance cos (54,459 — — (54,459
Intercompany accoun 591,60: (548,79) (42,81) —
Distributions to noncontrolling interest own — — (206,80¢) (206,801)
Other (843%) (839 (57) (1,739
Net cash provided by (used in) financing
activities 825,42. (549,629 (263,50() 12,29¢
Effect of exchange rate on cas — — 1,09: 1,09:
Cash and cash equivalents
Net increase (decrease) for the pe! 132,69¢ (3,062 447,61. 577,24¢
Balance, beginning of peric 795,32¢ 230,88t 839,69 1,865,91.
Balance, end of peric $ 928,02 $ 227,82t $ 1,287,31; $2,443,15!
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Item 2. Managemen’s Discussion and Analysis of Financial Condition ahResults of Operations

This management’s discussion and analysis of fiahoondition and results of operations (“MD&A”) otains forward-looking
statements that involve risks and uncertaintiesa$¥ see “Cautionary Statement Concerning Forwaoltihg Statements” for a discussion of
the uncertainties, risks and assumptions that raagecour actual results to differ materially frdrode discussed in the forward-looking
statements. This discussion should be read in notippn with our historical financial statements aathted notes thereto and the other
disclosures contained elsewhere in this Quarteglyd® on Form 1@, and the audited consolidated financial stateshantl notes for the fisc
year ended December 31, 2012, which were includedii Form 1-K, filed with the SEC on March 1, 2013. The resulf operations for the
periods reflected herein are not necessarily inigieaf results that may be expected for futurequts. MGM Resorts International together
with its subsidiaries may be referred to as “we$™or “our.” MGM China Holdings Limited togetheritlv its subsidiaries is referred to as
“MGM China.”

Executive Overview

Our primary business is the ownership and operatiaasino resorts, which includes offering gamimatel, convention, dining,
entertainment, retail and other resort amenities.Balieve that we own and invest in several ofpifegnier casino resorts in the world and have
continually reinvested in our resorts to maintaim competitive advantage. Most of our revenue shdéemsed, through customers wagering
cash or paying for non-gaming services with castredit cards. We rely heavily on the ability ofr sasorts to generate operating cash flow tc
repay debt financings, fund capital expendituras@ovide excess cash flow for future developmérg.make significant investments in our
resorts through newly remodeled hotel rooms, reatds, entertainment and nightlife offerings, a8l @& other new features and amenities.

Results of operations from our wholly owned dontegsorts in the third quarter of 2013 improved panad to the third quarter of 2012
as a result of increased casino and hotel revesmigeneral economic conditions continue to improvéne Las Vegas Strip market, as repc
by the Las Vegas Convention and Visitors Authorigsino revenues increased 3% through Septeml2€18f and although visitation to Las
Vegas was flat for the same period, the average made increased 3% compared to the same perithw iprior year.

In Macau, results of operations also improved atthird quarter of 2013 compared to the prior y®arod primarily as a result of strong
gaming volumes. Despite continued concerns abartanic uncertainty in China we expect the Macauketaio continue to grow. Gross
casino revenues for the Macau market increasedyEd¥sto-date through September of 2013, with insgean both high-end (“VIPand mair
floor volumes.

Our results of operations are affected by deciswemsnake related to our capital allocation, oureasdo capital and our cost of capital
December 2012, we completed a comprehensive refimgutransaction that allows us to maximize freghcthiow and further enhance our
deleveraging efforts. While we are focused on curitig to improve our financial position and lowerr interest costs, we are also dedicated t
capitalizing on development opportunities. In Maoaa plan to spend approximately $2.6 billion, exishg land and capitalized interest, to
develop a resort and casino featuring approximat@g0 hotel rooms, 500 gaming tables, and 2,588 blilt on an approximately 17.8 acre
site in Cotai, Macau. In addition, we have beeivabt pursuing development opportunities in marlsish as Maryland and Massachusetts.

Wholly Owned Domestic Resorts

Over half of the net revenue from our wholly owrtkmestic resorts is derived from non-gaming openatincluding hotel, food and
beverage, entertainment and other non-gaming aieerWe market to different customer groups anlizatour significant convention and
meeting facilities to maximize hotel occupancy andtomer volumes during off-peak times such aswadk or during traditionally slower
leisure travel periods, which also leads to bé#ieor utilization. Our operating results are higllgpendent on the volume of customers at our
resorts, which in turn affects the price we carrghdor our hotel rooms and other amenities. Assallt of our leveraged business model, our
operating results are significantly affected by ability to generate operating revenues. Also, eeegate a significant portion of our revenue
from our wholly owned domestic resorts in Las Vedésvada, which exposes us to certain risks, ss¢haaeased competition from new or
expanded Las Vegas resorts, and from the expaosigaming in the United States generally.

Key performance indicators related to gaming aneélhrevenue at our wholly owned domestic resomts ar

e Gaming revenue indicators — table games drop ansl sandle (volume indicators); “win” or “hold” pgmtage, which is not fully
controllable by us. Our normal table games hold@etage is in the range of 19% to 22% of table gadnep and our normal slots
hold percentage is in the range of 7.5% to 8.5%latf handle; an

» Hotel revenue indicators — hotel occupancy (a veumdicator); average daily rate (“ADR,” a pricalicator); and revenue per
available room (“REVPAR,” a summary measure of hatsults, combining ADR and occupancy rate). Calcalation of ADR,
which is the average price of occupied rooms pgr id&ludes the impact of complimentary rooms. Cbmentary room rates are
determined based on an analysis of retail or “castes for each customer segment and each typ®wof product to estimate
complimentary rates whic
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are consistent with retail rates. Complimentargsaire reviewed at least annually and on an inteasis if there are significant
changes in market conditions. Because the mixahsoprovided on a complimentary basis, particularlgasino customers,
includes a disproportionate suite component, tiepasite ADR including complimentary rooms is sligtitigher than the ADR fc
cash rooms, reflecting the higher retail valuelifes.

MGM China

We own 51% and have a controlling interest in MGNIfa Holdings Limited (“MGM China”), which owns MGI&rand Paradise, S.A.
(“MGM Grand Paradise”the Macau company that owns and operates the MGiaMeesort and casino and the related gaming subssior
and land concession, and is in the process of deivg] a gaming resort in Cotai. We believe our stmeent in MGM China plays an important
role in extending our reach internationally and ¥akter future growth and profitability. Asia ise fastest growing gaming market in the world
and Macau is the world’s largest gaming destinaticterms of revenue, and has continued to grow thespast few years despite the global
economic downturn.

Revenues at MGM Macau are generated primarily fgaming operations made up of two distinct markghsnts: main floor and high-
end, or VIP. MGM Macau main floor operations conhseisboth table games and slot machines offeradegublic, which usually consists of
walk-in and day trip visitors. VIP players play nigsn dedicated VIP rooms or designated gaming&r®IP customers can be further dividec
into customers sourced by in-house VIP programslansk sourced through gaming promoters. A siganifiportion of our VIP volume is
generated through the use of gaming promoters kalsan as junket operators. These operators inb®diP gaming players to MGM Mace
assist these customers with travel arrangementsxedd gaming credit to these players.

VIP gaming at MGM Macau is conducted by the usspeftial purpose nonnegotiable gaming chips catieltirig chips.” Gaming
promoters purchase these rolling chips from MGM &taand in turn they sell these chips to their piswy€he rolling chips allow MGM Mace
to track the amount of wagering conducted by eachigg promoter’s clients in order to determine \gdtning play. In exchange for the
gaming promoters’ services, MGM Macau pays theimeeithrough rolling chip turnover-based commissionthrough revenue-sharing
arrangements. The estimated portion of the gamiameter payments that represent amounts passaggthto VIP customers is recorded net
against casino revenue, and the estimated poetamed by the gaming promoter for its compensatiarcorded to casino expense.

In addition to the key performance indicators ulsgaur wholly owned domestic resorts, MGM Macalizgs “turnover,” which is the
sum of rolling chip wagers won by MGM Macau (roflichips purchased, plus rolling chips exchangess, telling chips returned). Turnover
provides a basis for measuring VIP casino win paegge. Normal win for VIP gaming operations at M@Mcau is in the range of 2.7% to
3.0% of turnover. MGM Macau’s main floor normal lelgames hold percentage is in the range of 2586% of table games drop.
Comparability of table games drop and resultingllpgrcentage indicators between periods can betaffdy the volume of casino chips
purchased at the cage versus the gaming tablemallstots hold percentage at MGM Macau is in thejeaof 5% to 6% of slots handle.

Corporate and Other
Corporate and other includes our investments insalidated affiliates, MGM Hospitality and certamanagement and other operatic

CityCenter. We own 50% of CityCenter. The other 50% of City@en$ owned by Infinity World Development Corp, hally owned
subsidiary of Dubai World, a Dubai, United Arab Eatés government decree entity. CityCenter conefségia, a casino resort; Mandarin
Oriental Las Vegas, a non-gaming boutique hotefstats, a retail and entertainment district; anéng a luxury condominium-hotel. In
addition, CityCenter includes residential unitdtie Residences at Mandarin Oriental and Veer. Weive a management fee of 2% of
revenues for the management of Aria and Vdara5&aaf EBITDA (as defined in the agreements govegrinor management of Aria and
Vdara). In addition, we receive an annual fee ofrfion for the management of Crystals.

Other unconsolidated affiliates.We also own 50% interests in Grand Victoria an@e3ilLegacy. Grand Victoria is a riverboat casino in
Elgin, lllinois; an affiliate of Hyatt Gaming ownbke other 50% of Grand Victoria and also operdieg¢sort. Silver Legacy is located in Reno
Nevada, adjacent to Circus Circus Reno, and ther &% is owned by Eldorado LL!

MGM Hospitality. MGM Hospitality seeks to leverage our managemepesise and well-recognized brands through strategi
partnerships and international expansion oppoiamiMGM Hospitality has entered into managemene@ments for hotels in the Middle E:
North Africa, India an through its joint venture with Diaoyutai StateeSthouse — the People’s Republic of China. MGM Itakly opened
its first resort, MGM Grand Sanya, on Hainan Islamthe People’s Republic of China in early 2012.

Borgata. We have a 50% economic interest in Borgata Hoteln@e& Spa (“Borgata”) located on Renaissance Rdimthe Marina area
of Atlantic City, New Jersey. Boyd Gaming Corpooatiowns the other 50% of Borgata and also opeth&egesort. Our interest is held in trust
and was offered for sale pursuant to our amend#érsent agreement with the New Jersey Divisioaming Enforcement and approved by
the New Jersey Casino Control Commission (“CCCHe Terms of the amended settlement agreement pdyimandated the sale by March
2014. We had the right to direct the sale throughrdd 2013 (the “divesture period”), subject to apat of the CCC, and the
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trustee was responsible for selling the trust priypauring the following 12-month period (the “teimal sale period”). On February 13, 2013,
the settlement agreement was further amendedaw ak to re-apply to the CCC for licensure in N@rsdy and to defer expiration of these
periods pending the outcome of the licensure pd&e have submitted our licensure request to ®€ @nd there can be no assurances that
such request will be approved or with respect ¢otitning of the licensure process. If the CCC dewiar licensure request, then the divesture
period will immediately end, and the terminal sadgiod will immediately begin, which will result wur Borgata interest being disposed of by
the trustee pursuant to the terms of the settlemgrement.

We consolidate the trust because we are the sofeatic beneficiary and we account for our intere®orgata under the cost method.
As of September 30, 2013, the trust had $110 millibcash and investments, of which $90 milliohé$d in U.S. treasury securities with
maturities greater than three months but less dhnanyear, and is recorded within “Prepaid expeasésother.”

Results of Operations

The following discussion is based on our consodiddinancial statements for the three and nine hwehded September 30, 2013 and
2012.

Summary Financial Results
The following table summarizes our financial result

Three Months Ended Nine Months Ended
September 30, September 30,
2013 2012 2013 2012
(I'n thousands)
Net revenue $2,463,03 $2,254,97 $7,296,45! $6,866,33:
Operating incom: 247,76: 137,40: 781,18 505,38:
Net income (loss 23,62¢ (154,679 15,62¢ (428,41)
Net loss attributable to MGM Resorts Internatic (31,859 (181,159 (118,27) (543,86¢)

Consolidated net revenue for the three months eSdetember 30, 2013 increased 9% over the priaroquesrter due primarily to a 13%
increase in casino revenue. Consolidated net revearthe nine months ended September 30, 2018ased 6% over the prior year period dut
primarily to an increase of 10% in casino reven@e® below for additional information related tgreent revenues.

Consolidated operating income of $248 million fee three months ended September 30, 2013 beng&ftadncreased revenues at our
wholly owned domestic resorts and MGM China, a €ase in corporate expense, and a decrease in idgjoreand amortization expense
compared to the prior year period as discussetdutbielow. Operating income for the third quarfe?@l3 was negatively affected by an
impairment charge of $20 million related to landl@an and Sloan, Nevada. In the prior year quaperating income was negatively affected
by $18 million related to our share of a CityCentssidential inventory impairment charge and $1kianirelated to costs CityCenter accrued
for the Harmon demolition.

Consolidated operating income of $781 million fee hine months ended September 30, 2013 benefirdificreases in revenues at our
wholly owned domestic resorts and MGM China aneéereiase in depreciation and amortization expensgotate expense increased over th
prior year period as discussed below. In additiothé impairment charges noted above for the tnatter of 2013, we recognized impairment
charges of $37 million related to our investmen&iand Victoria and $45 million related to certaorporate buildings in the second quarter o
2013. In the second quarter of the prior year, @ggnized an impairment charge of $85 million edab our investment in Grand Victoria.

Corporate expense decreased 14% to $54 milliothéoguarter ended September 30, 2013 and incrdé&sad $153 million for the nine
months ended September 30, 2013, as costs assogittedevelopment efforts in Massachusetts andyMad were mainly incurred during
2012 and the first half of 2013.

Depreciation and amortization decreased $17 mibiod $59 million in the three and nine months erfieptember 30, 2013,
respectively, compared to the prior year periods, primarily to lower amortization expense at MGHMiga as a result of extending the useful
life of the gaming subconcession upon effectiverméssir Cotai land concession agreement.
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Operating Results — Detailed Segment Information

The following table presents detailed informatiegarding consolidated net revenues and Adjusted BBIby segment. Management
uses Adjusted Property EBITDA as the primary proféasure for our reportable segments. See “Non-GiaBRsures” for additional
information:

Three Months Ended Nine Months Ended
September 30, September 30,
2013 2012 2013 2012

(I'n thousands)
Net revenues

Wholly owned domestic resor $1,548,11.  $1,486,15  $4,573,29  $4,470,98
MGM China 808,47: 665,07- 2,391,17 2,076,46!

Reportable segment net reven 2,356,58 2,151,22! 6,964,47. 6,547,44.
Corporate and oth¢ 106,45: 103,74 331,97¢ 318,89:

$2,463,03°  $2,254,97¢  $7,296,45  $6,866,33.

Adjusted EBITDA:

Wholly owned domestic resor $ 350,06( $ 324,76 $1,086,700 $ 990,89
MGM China 190,77: 152,49: 576,04. 503,57.

Reportable segment Adjusted Property EBIT 540,83: 477,25! 1,662,74 1,494,46
Corporate and oth¢ (50,98)) (104,87)) (107,129 (190,26¢)

$ 489,85. $ 372,380 $1,555,61  $1,304,20!

Wholly owned domestic resortsThe following table presents detailed net revertimiawholly owned domestic resorts:

Three Months Ended Nine Months Ended
September 30, September 30,
Percentagt Percentag:
2013 Change 2012 2013 Change 2012

(In thousands)
Casino revenue

Table game $ 223,98: 10% $ 204,28t $ 648,12( 10% $ 588,53:
Slots 421,40¢ 1% 417,10° 1,247,97. 1% 1,241,34
Other 16,05! (10%) 17,86( 47,02° (11%) 52,82:
Casino revenu 661,44 3% 639,25: 1,943,11 3% 1,882,70;
Non-casino revenue
Rooms 399,12 5% 378,99 1,210,25. 4% 1,163,033
Food and beverac 345,23 1% 342,24 1,057,68! (1%) 1,068,53
Entertainment, retail and oth 306,81¢ 8% 285,04 846,80 1% 835,86t
Non-casino revenu 1,051,18; 4% 1,006,27! 3,114,74 2% 3,067,44.
1,712,62. 4% 1,645,53; 5,057,86! 2% 4,950,14.
Less: Promotional allowanc (164,51) 3% (159,37) (484,569) 1% (479,169
$1,548,11. 4% $1,486,15! $4,573,29 2% $4,470,98

Net revenue related to wholly owned domestic rasordreased 4% for the quarter ended Septemb@033, as a result of increased
casino revenue and non-casino revenue. Overa#l gdihes volumes increased 5% for the third qualter primarily to higher baccarat drop,
and table games hold percentage was 21.5% fowtient quarter compared to 20.4% in the prior yeaiod. Slots revenue increased 1%
compared to the prior year quarter.

Net revenue related to wholly owned domestic rasordreased 2% for the nine months ended SepteB@h@013, primarily as a result
increased casino revenue and rooms revenue. Tableghold percentage was 20.6% for the nine memithsd September 30, 2013, comp.
to 18.9% for the prior year period, and total tagdenes volume decreased 1% compared to the prompggiod. Slots revenue increased 1%
the nine months ended September 30, 2013 compated hine months ended September 30, 2012.

Rooms revenue for the quarter ended Septembel03@,iBicreased 5%, with a 3% increase in Las Vey#s BEVPAR. Rooms revenue
for the nine months ended September 30, 2013 isetk4% with a 2% increase in Las Vegas Strip REVR®&tupancy at our Las Vegas
Strip resorts increased for the three months eSagdember 30, 2013 and was flat for the nine moenkied September 30, 2013.
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The following table shows key hotel statistics dor Las Vegas Strip resorts:

Three Months Ended Nine Months Ended
September 30, September 30,
2013 2012 2013 2012
Occupancy 93% 92% 92% 92%
Average Daily Rate (ADR $ 127 $ 124 $ 131 $ 12¢
Revenue per Available Room (REVPA 117 114 121 11¢

Food and beverage revenue for the three monthsle®ejgtember 30, 2013 increased 1% compared t@the period in the prior year,
due primarily to increased revenue from leasecetaitFood and beverage revenue for the nine menithsd September 30, 2013 decrease!
compared to the prior year, due primarily to th@sare of certain outlets. Entertainment, retail atier revenue increased for the three and
months ended September 30, 2013 compared to thieyear, due primarily to higher revenue relateduo Michael Jackson ONE Cirque du
Soleil production show.

Adjusted Property EBITDA at our wholly owned donmiesesorts increased 8% and 10% for the three ammonths ended
September 30, 2013, respectively, primarily assaltef an increase in casino margin driven by aighble games revenue, as well as an
increase in rooms revenue, as discussed above.

MGM China. For the quarter ended September 30, 2013, netuevien MGM China increased 22% driven by increasasP table
games turnover and main floor table games dro@B&§ 2nd 10%, respectively. VIP table games holdgreege decreased from 3.0% in the
guarter ended September 30, 2012 to 2.8% in theequended September 30, 2013, and main floor @dnees hold percentage increased fron
29.6% to 35.3% in the current year quarter. Sletenue increased 3% due to a 10% increase in voMi@B&1 China’s Adjusted EBITDA for
the quarter ended September 30, 2013 was $19bmiltixcluding branding fees of $8 million and $3lion for the quarter ended
September 30, 2013 and 2012, respectively, AdjusSBIT DA increased 26%.

Net revenue for the nine months ended Septembe&@@ increased 15% compared to the same periin iprior year, due primarily to
increases in both VIP table games turnover and ffi@an table games drop of 26% and 9%, respectiwéll table games hold percentage was
2.8% in the current nine month period compared 1843in the prior year, while main floor table ganhedd increased from 29.2% in the prior
year period to 34.3% in the current year. Slotsine for the nine months ended September 30, 2@t8&red 16% compared to the st
period in the prior year. MGM China’s Adjusted EBIA for the nine months ended September 30, 201385@6 million. MGM China’s
Adjusted EBITDA included branding fees of $36 noitliand $30 million for the nine months ended Septm0, 2013 and 2012, respectivt
Excluding branding fees, Adjusted EBITDA increag&do compared to the same period in the prior year.

Corporate and other. Corporate and other revenue includes revenues K@M Hospitality and management operations and reirsdx
revenue related primarily to our CityCenter manageinagreement. Corporate and other Adjusted EBITd34 for the third quarter of 2013
decreased $54 million from the comparable prior yesiod due primarily to a decrease in our lossfunconsolidated affiliates related to
CityCenter. Adjusted EBITDA loss for the nine masiinded September 30, 2013 decreased $83 millemainly to operating income of $
million from unconsolidated affiliates related t@yCenter, compared to a $61 million loss in thepyear period. Additionally, a reduction in
stock compensation expense was offset by an ineiearporate expense as discussed above.

Operating Results — Details of Certain Charges
Property transactions, net consisted of the foltmwi

Three Months Ended Nine Months Ended
September 30 September 30
2013 2012 2013 2012
(In thousands)

Land impairment charg $20,35« $ — $2035 $ —

Corporate buildings impairment chatr — — 44,51( —
Grand Victoria investment impairment cha — — 36,607  85,00¢
Other property transactions, r 5,77: 5,80z 21,27¢ 12,17¢

$26,12° $5,80¢ $122,74¢ $97,18:

We own land in Jean and Sloan, Nevada. Due toaeased probability of sale, we do not believs likely that the carrying value of t
land will be recovered. Therefore, an impairmergrge of $20 million was recorded as of SeptembeRB03, based on an estimated fair valu
of $24 million. Fair value was determined basedewent indications from market participants.
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During the second quarter of 2013, we recordedrgrairment charge of $45 million related to corpetatiildings which are expected to
be removed from service. In June 2013, we execagegements formalizing the details of a joint veatio build a new Las Vegas arena
project, of which we will own 50%, that will be lated on the land underlying these buildings.

At June 30, 2013, we reviewed the carrying valuewfGrand Victoria investment for impairment daathigher than anticipated decl
in operating results and loss of market sharerasut of the opening of a new river boat casinthanlllinois market, as well as a decrease in
forecasted cash flows for 2013 through 2017 contbtiréhe prior forecast. We used a blended diseslioash flow analysis and guideline
public company method to determine the estimated/édue from a market participastviewpoint. Key assumptions included in the distet
cash flow analysis were estimates of future cashdlincluding outflows for capital expendituredpag-term growth rate of 2% and a discount
rate of 11%. Key assumptions in the guideline putdimpany method included business enterprise valltiples selected based on the range
of multiples in the Company’s peer group. As a ltesiithe analysis, we determined that it was nsagsto record an other-than-temporary
impairment charge of $37 million at June 30, 2048ed on an estimated fair value of $170 milliandiar 50% interest. We intend to, and
believe we will be able to, retain our investmenGrand Victoria; however, due to the extent ofghertfall and our assessment of the
uncertainty of fully recovering our investment, heeve determined that the impairment was other-tearporary. At June 30, 2012, we
recorded an impairment charge of $85 million oniauestment in Grand Victoria based on the themeded fair value of $205 million for o
50% interest.

Other property transactions, net for the nine meeiided September 30, 2013 and 2012 includes ihaiseelis asset disposals and
demolition costs.

Operating Results — Income (loss) from Unconsaodidaffiliates

The following table summarizes information relatedur income (loss) from unconsolidated affiliatedjusted for the effect of certain
basis differences:

Three Months Ended Nine Months Ended
September 30 September 30
2013 2012 2013 2012
(I'n thousands)
CityCenter $(2,88]) $(42,814) $ 9,67 $(60,74%)
Other 6,80¢ 4,871 17,27¢ 15,47¢

$3,92¢  $(37,94) $26,95¢ $(45,26¢)

Our share of CityCenter’s operating loss, includiegtain basis difference adjustments, decreasedrtiifion for the quarter ended
September 30, 2013 compared to the prior year ge@ityCenter’s net revenues increased 10% indhgesperiod due primarily to increased
residential revenues. Casino revenue decreasedlli2%o lower table games hold percentage, which22&% in the current year quarter and
29.3% in the prior year period. In the prior ye@ityCenter’s third quarter results were negatiedffected by an impairment charge of $36
million related to the Mandarin Oriental residehiiventory and $32 million for an accrual of costated to the Harmon demolition. We
recorded our 50% share of these charges.

For the nine months ended September 30, 2013 hawe ®f operating income was $10 million compacedrt operating loss of $61
million in the prior year period. CityCenter’'s mewvenue for the nine months ended September 3@, i28leased 18% compared to the prior
year period, related to an increase in casino gvas well as increased residential revenues’s casino revenue benefited from an increase
in table games volume and a table games hold prageinf 24.3% in 2013 compared to 23.0% in therp@ar. In addition, entertainment
revenue increased $19 million due to the openinp®Zarkana Cirque du Soleil production show.

Non-operating Results

Interest expenselnterest expense decreased $67 million and $18Bmfbr the three and nine months ended Septe3®e?013,
respectively, compared to 2012, primarily as altedfithe December 2012 refinancing transactiortdvl&M China, interest expense was $6
million and $22 million for the three and nine momended September 30, 2013, respectively, compai®®! million and $17 million in the
prior year periods. We had minimal capitalizediegt in the three and nine months ended Septen@h@033 and 2012.

Other, net. The nine months ended September 30, 2012 includteskan early retirement of debt of $59 milliotated to previously
recorded discounts and certain debt issuance itostsinection with a prior year amendment of ounigecredit facility and subsequent
repayment of non-extending loans.

Non-operating items from unconsolidated affiliatesNon-operating expense from unconsolidated afféiatereased by $2 million and
$15 million for the three and nine months ended@&waper 30, 2013 primarily related to our sharetafugory interest recorded by CityCenter
for estimated amounts owed in connection with tiig@&nter construction litigation as well as anresse in interest expense at CityCenter
related to an increase in pay-in-kind interest amber notes.
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Income taxes. We remeasured the net deferred tax liability of MiGrand Paradise due to the extension of the aratitin period of th
Macau gaming concession in connection with thecéiffeness of the Cotai land concession, resultirgni increase in the net deferred tax
liability and a corresponding increase in provisionincome taxes of $65 million in the first quarof 2013. In addition, we settled all issues
under appeal in connection with the IRS auditswfamnsolidated federal income tax returns andcost method investee returns for the 2003
and 2004 tax years, resulting in a reduction irvigion for income taxes of $38 million, includinigetimpact of the settlement on the valuation
allowance, in the first quarter of 2013. Finallye wecorded a valuation allowance for U.S. fedeefided tax assets, resulting in an increase i
provision for income taxes of $38 million and $64lion for the three and nine months ended SepterBBe2013, respectively. See Note 2 in
the accompanying financial statements for furthiecwssion of the valuation allowance and compleargrtax.

Non-GAAP Measures

“Adjusted EBITDA” is earnings before interest artier non-operating income (expense), taxes, degiregiand amortization,
preopening and start-up expenses and propertyaitdoss, net. “Adjusted Property EBITDA” is Adjudt&BITDA before corporate expense
and stock compensation expense related to the M@sbiis stock option plan, which is not allocateddoh property. MGM China recognizes
stock compensation expense related to its stoclpeasation plan which is included in the calculatbidjusted EBITDA for MGM China.
Adjusted EBITDA information is presented solelyaasupplemental disclosure to reported GAAP measeeause management believes tl
measures are 1) widely used measures of operatifigrmance in the gaming and hospitality indusang 2) a principal basis for valuation of
gaming and hospitality companies.

We believe that while items excluded from AdjusERITDA and Adjusted Property EBITDA may be recugim nature and should not
be disregarded in evaluation of our earnings paréorce, it is useful to exclude such items whenyaival current results and trends compared
to other periods because these items can varyfisantly depending on specific underlying transaes or events that may not be comparable
between the periods being presented. Also, weviebacluded items may not relate specifically torent operating trends or be indicative of
future results. For example, preopening and staxpenses will be significantly different in patsowhen we are developing and constructing
a major expansion project and will depend on witleeecurrent period lies within the development eyels well as the size and scope of the
project(s). “Property transactions, net” includesmal recurring disposals, gains and losses ors sdlassets related to specific assets within
our resorts, but also includes gains or lossesal®s ®f an entire operating resort or a group bnts and impairment charges on entire asset
groups or investments in unconsolidated affiliatgsich may not be comparable period over periocddition, capital allocation, tax plannit
financing and stock compensation awards are allageah at the corporate level. Therefore, we use de§uProperty EBITDA as the primary
measure of wholly owned domestic resorts operaterfprmance.

Adjusted EBITDA or Adjusted Property EBITDA shoutdt be construed as an alternative to operatingnigcor net income, as an
indicator of our performance; or as an alternativeash flows from operating activities, as a measi liquidity; or as any other measure
determined in accordance with generally acceptedwating principles. We have significant uses afhciows, including capital expenditures,
interest payments, taxes and debt principal repatsnehich are not reflected in Adjusted EBITDAsA| other companies in the gaming and
hospitality industries that report Adjusted EBITO#ormation may calculate Adjusted EBITDA in a @ifént manner.

The following table presents a reconciliation ofjégled EBITDA to net loss:

Three Months Ended Nine Months Ended

September 30, September 30,
2013 2012 2013 2012
(In thousands)

Adjusted EBITDA $489,85. $372,38] $1,555,61. $1,304,20!
Preopening and st-up expense (4,279 (765) (9,93)) (765)
Property transactions, n (26,127 (5,809 (122,749 (97,187
Depreciation and amortizatic (211,68 (228,414 (641,75) (700,86¢)

Operating incom 247,76: 137,40: 781,18:. 505,38:

Non-operating expens
Interest expense, net of amounts capital (208,939 (275,77°) (648,88¢) (836,43f)
Other, ne (23,349 (18,889 (90,529 (124,12)

(232,28 (294,66() (739,41) (960,55

Income (loss) before income tax 15,47" (157,259 41,77 (455,17
Benefit (provision) for income tax: 8,15( 2,58¢ (26,146 26,76(

Net income (loss 23,62t (154,679 15,62¢ (428,41)
Less: Net income attributable to noncontrollingenests (55,489 (26,485 (133,896 (115,449

Net loss attributable to MGM Resorts Internatic $ (31,859 $(181,159) $ (118,27) $ (543,869
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The following tables present reconciliations of igtimg income (loss) to Adjusted Property EBITDAdakdjusted EBITDA:

Bellagio
MGM Grand Las Vega
Mandalay Bay
The Mirage
Luxor
New York-New York
Excalibur
Monte Carlo
Circus Circus Las Vegs
MGM Grand Detroi
Beau Rivage
Gold Strike Tunice
Other resort operatior
Wholly owned domestic resor
MGM China
CityCenter (50%
Other unconsolidated reso
Management and other operatic

Stock compensatic
Corporate

Bellagio
MGM Grand Las Vega
Mandalay Bay
The Mirage
Luxor
New York-New York
Excalibur
Monte Carla
Circus Circus Las Vege
MGM Grand Detroi
Beau Rivage
Gold Strike Tunice
Other resort operatior
Wholly owned domestic resor
MGM China
CityCenter (50%
Other unconsolidated reso
Management and other operatic

Stock compensatic
Corporate

Three Months Ended September 30, 201

Preopening Property Depreciation
Operating and Start-up Transactions and Adjusted
Income (Loss Expenses Net Amortization EBITDA
(In thousands)
$ 4757« $ — $ (69 $ 22,60 $ 70,11:
43,05¢ — 422 22,61, 66,09¢
19,20¢ 1,07¢ 17 21,73¢ 42,03¢
17,19¢ — 30 12,54, 29,77
5,70¢ 64¢€ (379 9,30¢ 15,28t
13,63: — 1,88¢ 5,19: 20,70¢
11,73: — 22 3,58 15,33¢
10,02t 82 554 4,58¢ 15,24
863 — 1,03 3,94¢ 5,84¢
31,26¢ — — 5,59( 36,85¢
14,00¢ — (14 7,26¢ 21,25¢
6,03¢ — — 3,46¢ 9,50z
(21,107 — 22,551 55€ 2,00z
199,20: 1,80¢ 26,06¢ 122,99C  350,06(
114,07: 2,28¢ 20 74,39t 190,77.
(2,881) — — — (2,882
6,80¢ — — — 6,80¢
(1,51 18¢ 4 2,962 1,64«
315,68t 4,27¢ 26,08¢ 200,34 546,40:
(5,96¢) — — — (5,96¢)
(61,95¢) — 38 11,33t (50,58%)
$ 247,76: $ 427¢ $ 26,12% $ 211,68. $489,85:
Three Months Ended September 30, 201
Property Depreciation
Preopening Transactions
Operating and Start-up and Adjusted
Income (Loss Expenses Net Amortization EBITDA
(In thousands)
$ 30,45 $ — $ 52 $ 23,620 $ 54,13
24,37 — 3,497 20,50¢ 48,37¢
15,25 — 39z 18,74¢ 34,39:
25,94¢ — 541 13,01% 39,501
6,07¢ — 76% 8,87¢ 15,71;
15,61¢ — 14¢& 5,18i 20,95¢
11,01¢ — — 4,37¢ 15,39«
8,33 — 9 4,80¢ 13,15(
3,541 — — 4,781 8,32
30,20¢ 641 37 8,38( 39,26¢
15,12¢ — (79) 7,671 22,72
7,82¢ — 1 3,21¢ 11,04:
1,17¢ — (8) 622 1,79
194,94¢ 641 5,35¢ 123,81¢ 324,76
60,527 — 42¢€ 91,53¢ 152,49:
(42,939 124 — — (42,814
4,871 — — — 4,871
(3,579 — — 3,16¢ (409)
213,83! 765 5,782 218,52: 438,90:
(7,897 — — — (7,897)
(68,537) - 21 9,89: (58,62
$ 137,40; $ 765 $ 5807 $ 22841 $372,38
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Bellagio

MGM Grand Las Vega
Mandalay Bay

The Mirage

Luxor

New York-New York
Excalibur

Monte Carla

Circus Circus Las Vege
MGM Grand Detroil
Beau Rivage

Gold Strike Tunic
Other resort operatior

Wholly owned domestic resor

MGM China
CityCenter (50%

Other unconsolidated reso
Management and other operatic

Stock compensatic
Corporate

Bellagio

MGM Grand Las Vega
Mandalay Bay

The Mirage

Luxor

New York-New York
Excalibur

Monte Carla

Circus Circus Las Vegs
MGM Grand Detroit
Beau Rivage

Gold Strike Tunice
Other resort operatior

Wholly owned domestic resor

MGM China
CityCenter (50%

Other unconsolidated reso
Management and other operatic

Stock compensatia
Corporate

Nine Months Ended September 30, 201

Preopening Property Depreciation
Operating and Start-up Transactions and Adjusted
Income (Loss Expenses Net Amortization EBITDA
(I'n thousands)
$ 185,35: $ — $ 27z $ 7358t $ 259,21.
113,43: — 1,19: 63,11¢ 177,73t
63,44¢ 1,55( 2,45: 63,36( 130,80¢
42,46: — 4,32¢ 37,67, 84,46«
18,58( 75€ 2,55¢ 27,25¢ 49,14°
49,32¢ — 2,41¢ 16,03¢ 67,78:
39,27¢ — 35 10,90¢ 50,21¢
35,06¢ 14C 3,50¢ 13,90: 52,61
1,27¢ — 1,04 13,37¢ 15,70:
98,34¢ — — 16,82¢ 115,17(
29,16 — (30%) 22,73¢ 51,597
16,82« — 1,174 10,00¢ 28,00°
(19,994 — 22,55 1,687 4,24t
672,55 2,44¢ 41,22: 370,47t 1,086,701
339,32. 6,91¢ 36¢ 229,43 576,04.
9,29¢ 37¢ — — 9,67¢
17,27¢ — — — 17,27¢
17,38! 18¢ 4 8,88¢ 26,46¢
1,055,833 9,931 41,59( 608,80:- 1,716,16
(19,157 — — — (19,157
(255,49) - 81,15¢ 32,947 (141,39)
$ 781,18. $ 9931 $ 122,74 $ 641,75. $1,555,61
Nine Months Ended September 30, 201
Property Depreciation
Preopening Transactions
Operating and Start-up and Adjusted
Income (Loss Expenses Net Amortization EBITDA
(In thousands)
$ 135,87: $ — $ 40€ $ 71,64¢ $ 207,92
50,79¢ — 4,627 59,31 114,73!
60,81" — 937 58,85! 120,60!
52,69 — 611 38,69: 91,99:
23,69 — 95( 26,78t 51,42¢
52,31¢ — 391 16,22( 68,92¢
35,401 — 3 13,28¢ 48,69¢
29,23t — 567 14,75 44 55¢
7,07¢ — 77 14,45¢ 21,61:
94,97¢ 641 921 28,30: 124,84(
36,25: — (70) 22,99: 59,17:
23,75¢ — 3 9,901 33,66:
95¢ — (22 1,80: 2,73¢
603,85 641 9,401 377,00: 990,89
218,86 — 1,89( 282,81 503,57:
(60,86¢) 124 — — (60,745
15,47¢ — — — 15,47¢
3,69z — — 10,70: 14,39
781,02 76E 11,29: 670,51¢  1,463,59.
(25,99¢) — — — (25,99¢)
(249,64.) — 85,89¢ 30,35( (133,390
$ 505,38: $ 765 $ 97,187 $ 700,86¢ $1,304,20
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Liquidity and Capital Resources
Cash Flows
Our cash and cash equivalents balance at Sept&@pb2013 was $1.4 billion, which included $925 raillat MGM China.

Operating activities. Trends in our operating cash flows tend to follogntls in operating income, excluding nmash charges, but can
affected by changes in working capital, the timirfigignificant tax payments or refunds, and byriistions from unconsolidated affiliates.
Cash provided by operating activities was $1.1lohbilfor the nine months ended September 30, 26d@pared to cash provided by operating
activities of $887 million in the prior year perid@perating cash flows related to MGM China wer8%illion for the nine months ended
September 30, 2013, compared to $685 million irptther year period and were positively affectedchgnges in working capital primarily
related to short-term gaming liabilities.

Investing activities. We had capital expenditures of $380 million for tiiee months ended September 30, 2013, of whiclB $iiBion
related to MGM China, excluding development fe@mielated in consolidation. Capital expenditure&M China primarily related to the
construction of MGM Cotai, including a $47 milli@onstruction deposit. Capital expenditures at duolly owned domestic resorts included
various room remodels, restaurant remodels, arettaiiment venue remodels. Most of the costs digathrelated to furniture and fixtures,
materials and external labor costs.

We had capital expenditures of $317 million in tiree months ended September 30, 2012, includingh§ilibn at MGM China. Our
capital expenditures related mainly to $77 millafrexpenditures related to the room remodel at MGind, $43 million of aircraft
acquisition costs and capital expenditures at variesorts including restaurant remodels, entertairt venue remodels and theater
renovations. Most of the costs capitalized relatefirniture and fixtures, materials and exteradldr costs.

In the nine months ended September 30, 2013, we madstments and advances of $19 million to City€epursuant to the completi
guarantee, compared to $37 million in the priomysiod.

During the nine months ended September 30, 20X3\ew Jersey trust received proceeds of $204 mifiiom treasury securities with
maturities greater than 90 days and reinvested $iilfién in treasury securities with maturities gter than 90 days. During the nine months
ended September 30, 2012, our New Jersey trusveecproceeds of $225 million from treasury sedesitvith maturities greater than 90 days
and reinvested $195 million in treasury securitith maturities greater than 90 days.

Financing activities. During the nine months ended September 30, 20&3¢epaid net debt of $553 million, which includéd
repayment of our $462 million 6.75% senior noted $hH50 million 7.625% senior subordinated debestatematurity. We incurred $17
million of debt issuance costs related to the iekpy of the term loan B facility in May 2013. Dag the first nine months of 2012, we issued
$850 million of 8.625% senior notes due 2019 fdrpreceeds of $836 million, issued $1.0 billion7a5% senior notes due 2022 for net
proceeds of $986 million, issued $1.0 billion of 8% senior notes due 2020 for net proceeds of $8Bi6n, and repaid $2.0 billion under our
senior credit facility. Additionally, in the nineanths ended September 30, 2012, we repaid theapmtely $535 million outstanding
principal amount of our 6.75% senior notes due ZitIrRaturity.

MGM China paid a $113 million special dividend iagdember 2013, of which $58 million remained witthie consolidated entity and
$55 million was distributed to noncontrolling ingsts. Additionally, MGM China paid a $500 milliopexial dividend in March 2013, of which
$255 million remained within the consolidated gnéind $245 million was distributed to noncontralimterests. MGM China paid a $400
million special dividend in March 2012, of which@®2million remained within the consolidated entityd $196 million was distributed to
noncontrolling interests.

Other Factors Affecting Liquidity

Anticipated uses of cash.We have significant outstanding debt and contedaibligations in addition to planned capital exgitures.
We expect to meet our debt obligations and plamag@ital expenditure requirements with future aptitéd operating cash flows, cash and
equivalents, and available borrowings under ouiosamedit facility. Excluding MGM China, at Septeer 30, 2013 we had $537 million of
principal amount of long-term debt maturing, anceatimated $784 million of cash interest paymeatel on current outstanding debt and
applicable interest rates, within the next twelvenths. At September 30, 2013, we had $13.0 bitibimdebtedness, including $2.9 billion of
borrowings outstanding under our $4.0 billion sewiedit facility and $553 million outstanding umdke $2.0 billion MGM China credit
facility.

We expect to spend approximately $325 million ia tivelve months ending December 31, 2013 relatedpdal expenditures at
corporate and our wholly owned domestic resortschvimcludes expenditures for a remodel of the tfifagades of New York-New York and
Monte Carlo, room remodels, theater renovatiorfsymation technology and slot machine purchases.c@pital expenditures fluctuate
depending on our decisions with respect to strategpital investments in new or existing resorts @@ timing of capital investments to
maintain the quality of our resorts, the amountw/ith can vary depending on timing of larger reelqatojects related to our public spaces
and hotel rooms. Such costs could
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increase significantly in future periods dependinghe progress of our development efforts andsthesture of our ownership interests in suct
developments. In accordance with our senior cfeditity covenants, we and our restricted subsidgare limited to annual capital
expenditures (as defined in the agreement govewingenior credit facility) of $500 million in elagear beginning with 2013 with unused
amounts in any fiscal year rolling over to the nigstal year, but not any fiscal year thereafter.

In Macau, MGM China expects to spend approxime®830 million during 2013 on capital improvementswhich approximately $270
million relates to the Cotai project, including@nstruction deposit made in the second quarteDd82The budgeted capital improvement
amounts exclude land and capitalized interest.

Cotai land concessionOn October 18, 2012, MGM Grand Paradise formalbepted the terms and conditions of a land concessio
contract from the government for its planned depelent on Cotai. The land concession contract beedfeetive on January 9, 2013 when
Macau government published it in the Official Gézetf Macau, and has an initial term of 25 yealse Tand premium payable to the Macau
government for the land concession contract is $tfliion and is composed of a down payment andteaglditional semannual payments. A
of September 30, 2013, MGM China had paid $71 amlbf the contract premium recorded within otherglderm assets, net. In July 2013,
MGM China paid the first semi-annual payment of $dilion under the land concession contract. Ingigdnterest on the seven remaining
semi-annual payments, MGM China has $103 millianaiing payable for the land concession contracaddition, MGM Grand Paradise is
required to pay the Macau government $269,000 gar i rent during the course of development ofidhe and $681,000 per year in rent
once the development is completed. The annualsenbject to review by the Macau government efiggyyears. MGM China has made
significant progress in getting its constructioartein place as well as finalizing its designs. Urttle terms of the land concession contract,
MGM Grand Paradise is required to complete the ldpweent of the land within 60 months from the daft@ublication.

MGM China dividend policy. In February 2013, MGM China adopted a distributiaficy pursuant to which it may make semi-annual
distributions in an aggregate amount per yearmekteed 35% of its anticipated consolidated anprgdits. In accordance with the policy,
MGM China may also declare special distributiomsrfrtime to time. The determination to make distiitms will be made at the discretion of
the MGM China board of directors and will be baspdn MGM China’s operations and earnings, developrpgeline, cash flows, financial
condition, capital and other reserve requirementssarplus, general financial conditions, contrakttaestrictions and any other conditions or
factors which the board of directors deems relevasita result, there can be no assurance thatiatripdtions will be declared in the future or
the amount or timing of such distributions, if any.

CityCenter completion guarantee.ln October 2013, we entered into a third amendeldrastated completion and cost overrun guara
which is collateralized by substantially all of thesets of Circus Circus Las Vegas, as well aaioanndeveloped land adjacent to that prop
The terms of the amended and restated completiaragtee provide CityCenter the ability to utilizeto $72 million of net residential
proceeds to fund construction costs, or to reimdussfor construction costs previously expendedofASeptember 30, 2013, CityCenter is
holding approximately $72 million in a separate bancount representing the remaining condo procaeditable to fund completion guaran
obligations or be reimbursed to us. In accordanite tive amended and restated completion guarasiiel, amounts can only be used to fund
construction lien obligations or reimbursed to nsethe Perini litigation is settled.

As of September 30, 2013, we had funded $711 millioder the completion guarantee and have accrliedility of $82 million which
includes estimated litigation costs related tordsmlution of disputes with contractors concerrthigfinal construction costs and estimated
amounts to be paid to contractors through the lpgadess related to the Perini litigation. We dbbwlieve it is reasonably possible we could
be liable for amounts in excess of what we haveugct Our estimated obligation has been offset##/rdillion of condominium proceeds
received by CityCenter, which are available to fendstruction lien claims upon the resolution & Berini litigation. Also, our accrual refle:
certain estimated offsets to the amounts claimethéyontractors. Moreover, we have not accruediigrcontingent payments to CityCenter
related to the Harmon component, which will notbenpleted using the building as it now stands.$&te 5 in the accompanying financial
statements for discussion of the status of the ldarm

We do not believe we would be responsible for fagdinder the completion guarantee any additiomaétiation efforts that might be
required with respect to the Harmon; however, aewvis based on a number of developing factorduding with respect to ogeing litigation
with CityCenter’s contractors, actions by localiciils and other developments related to the City€eventure, all of which are subject to
change.

Critical Accounting Policies and Estimates

A complete discussion of our critical accountindigies and estimates is included in our Form 1®Kthe fiscal year ended
December 31, 2012. There have been no signifidaamges in our critical accounting policies andneates since year end.

Impairments. The undiscounted cash flows of our significant atiag asset groups have historically exceeded taeiying values by a
substantial margin. However, during the third gelavwte recorded an impairment charge related toilmddan and Sloan, Nevada as discussel
in Note 9. In addition, during the second quarfe2@l 3, we recorded an impairment charge relataitaccorporate building assets and our
investment in the Grand Victoria joint venture &cdssed in Note 3.
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Market Risk

In addition to the inherent risks associated with mormal operations, we are also exposed to atditimarket risks. Market risk is the
risk of loss arising from adverse changes in mardiets and prices, such as interest rates andjfoceirrency exchange rates. Our primary
exposure to market risk is interest rate risk assed with our variable rate long-term debt. Wegpt to limit our exposure to interest rate risk
by managing the mix of our long-term fixed-rateromrings and short-term borrowings under our barkli¢ifacilities. A change in interest
rates generally does not have an impact upon aurdearnings and cash flow for fixed-rate debtrumaents. As fixed-rate debt matures,
however, and if additional debt is acquired to ftimel debt repayment, future earnings and cashriley be affected by changes in interest
rates. This effect would be realized in the perisalssequent to the periods when the debt maturesiaMot hold or issue financial instrume
for trading purposes and do not enter into deneatiansactions that would be considered specelaibsitions.

As of September 30, 2013, variable rate borrownegsesented 26% of our total borrowings. Assumid@@ basis-point increase in
LIBOR (in the case of the term loan B facility, oxke 1.00% floor specified in our senior crediifidy), our annual interest cost would change
by $29 million based on gross amounts outstandif@eptember 30, 2013. Assuming a 100 basis-poin¢@se in HIBOR for the MGM Grand
Paradise credit facility, our annual interest aostild change by $6 million based on amounts outttanat September 30, 2013. The follow
table provides additional information about oursgréong-term debt subject to changes in interéssra

Fair Value
Debt maturing in September 3C
2013 2014 2015 2016 2017 Thereafter Total 2013
(In millions)

Fixec-rate $— $50¢ $2,32¢ $1,47¢ $ 743 $ 4,57¢ $9,63: $ 10,81°
Average interest ral N/A 5.8% 5.1% 8.2% 7.€% 7.8% 7.1%

Variable rate $ 7 $28 $ 28 $ 16€ $1,52C $ 1,662 $3,41z $  3,40(
Average interest ral 3% 3.2% 3.2% 2.2% 2. 7% 3.5% 3.1%

In addition to the risk associated with our varéiniterest rate debt, we are also exposed to mdaked to changes in foreign currency
exchange rates, mainly related to MGM China anoltooperations at MGM Macau. While recent fluctoasi in exchange rates have been
minimal, potential changes in policy by governmemtfluctuations in the economies of the United&aMacau or Hong Kong could cause
variability in these exchange rates.

Cautionary Statement Concerning Forward-Looking Staements

This Quarterly Report on Form 10-Q contains “foré#moking statements” within the meaning of the LP8vate Securities Litigation
Reform Act of 1995. Forward-looking statements baridentified by words such as “anticipates,” “mds,” “plans,” “seeks,” “believes,”
“estimates,” “expects,” “will,” “may” and similaraeferences to future periods. Examples of forwaokilog statements include, but are not
limited to, statements we make regarding our ghiditgenerate significant cash flow, amounts wé wilest in capital expenditures, amounts
we will pay under the CityCenter completion guaegnand the development of strategic resorts aret ptiojects. The foregoing is not a
complete list of all forward-looking statements meake.

Forward-looking statements are based on our cuesgrectations and assumptions regarding our bissittes economy and other future
conditions. Because forwatdeking statements relate to the future, they algext to inherent uncertainties, risks and chaityegcumstance
that are difficult to predict. Our actual resultayrdiffer materially from those contemplated by tbevardiooking statements. They are neit
statements of historical fact nor guarantees arrasses of future performance. Therefore, we cawtau against relying on any of these
forward-looking statements. Important factors tatld cause actual results to differ materiallyrfrthose in the forward-looking statements
include, but are not limited to, regional, nationablobal political, economic, business, competitimarket and regulatory conditions and the
following:

e our substantial indebtedness and significant firdmommitments could adversely affect our develeptroptions and financial
results and impact our ability to satisfy our ohtigns;

» current and future economic and credit market damth could adversely affect our ability to servigerefinance our indebtedness
and to make planned expenditures and investm

« restrictions and limitations in the agreements gowg our senior credit facility and other seniodébtedness could significantly
affect our ability to operate our business, as aglsignificantly affect our liquidity

» significant competition we face with respect totdedion travel locations generally and with redgecour peers in the industries in
which we compete

» the fact that our businesses are subject to exensgulation and the cost of compliance or faitkareomply with such regulations
could adversely affect our busine

» the impact on our business of economic and maxkaditions in the markets in which we operate anthélocations in which our
customers residt
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restrictions on our ability to have any interestrmolvement in gaming business in China, Macawndikong and Taiwan, other
than through MGM Ching

the ability of the Macau government to terminate MiIGrand Paradise’gaming subconcession under certain circumstamitiesut
compensating MGM Grand Paradise or refuse to gv3W Grand Paradise an extension of the subconagssiaich is scheduled
to expire on March 31, 202

our ability to build and open our development in&dy January 201¢

the dependence of MGM Macau upon gaming junketaipes for a significant portion of gaming revenueMacau;
extreme weather conditions or climate change magearoperty damage or interrupt busin

the concentration of our major gaming resorts @nlths Vegas Strif

the fact that we extend credit to a large portibow customers and we may not be able to collantigg receivables

the potential occurrence of impairments to goodwilliefinite-lived intangible assets or long-livasisets which could negatively
affect future profits

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

the fact that investing through partnerships amtjpentures including CityCenter decreases ouitahbd manage risk
the fact that future construction or developmenijguts will be susceptible to substantial developinaad construction risk

the fact that our insurance coverage may not bguede to cover all possible losses that our pra@secould suffer, our insurance
costs may increase and we may not be able to ofitaitar insurance coverage in the fut.

the fact that CityCenter has decided to abate dtenpial for structural collapse of the Harmonhie event of a code-level
earthquake by demolishing the building, which exgsoss to risks prior to or in connection with thieenalition process

the fact that a failure to protect our trademaidsld have a negative impact on the value of oundrzames and adversely affect
our business

the fact that Tracinda Corporation owns a signiftamount of our common stock and may have intettest differ from the
interests of other holders of our sto

the risks associated with doing business outsideeofnited States and the impact of any poteniidations of the Foreign Corru
Practices Act or other similar a-corruption laws

risks related to pending claims that have beefytare claims that may be brought against
the fact that a significant portion of our laborde is covered by collective bargaining agreeme
the sensitivity of our business to energy prices @anise in energy prices could harm our operatsglts;

the potential that failure to maintain the integif internal customer information could resuldiamage of reputation and/or subj
us to fines, payment of damages, lawsuits or a#rictions on our use or transfer of d:

increases in gaming taxes and fees in the jurisdistin which we operati

the potential for conflicts of interest to arisechese certain of our directors and officers are digectors of MGM China, which is
now a publicly traded company listed on the Hongnéf&tock Exchange; ar

the risks associated with doing business outsideeofnited State:

Any forward-looking statement made byiruthis Form 10-Q speaks only as of the date orclwitiis made. Factors or events that could
cause our actual results to differ may emerge fiiore to time, and it is not possible for us to peedll of them. We undertake no obligation to
publicly update any forward-looking statement, wieetas a result of new information, future develepta or otherwise, except as may be
required by law. If we update one or more forwardking statements, no inference should be madenhatill make additional updates with
respect to those or other forward-looking statement

You should also be aware that while we from timértee communicate with securities analysts, we alodisclose to them any material
non-public information, internal forecasts or othenfidential business information. Therefore, gbiould not assume that we agree with any
statement or report issued by any analyst, irrdsmeof the content of the statement or reportti@extent that reports issued by securities
analysts contain projections, forecasts or opinitmsse reports are not our responsibility anchateendorsed by us.

Iltem 3.

Quantitative and Qualitative Disclosures about Marlet Risk

We incorporate by reference the information appeguinder “Market Risk” in Part I, Item 2 of thisfro 10-Q.
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ltem 4. Controls and Procedures

Our Chief Executive Officer (principal executivdioér) and Chief Financial Officer (principal fineial officer) have concluded that our
disclosure controls and procedures were effectvef &eptember 30, 2013 to provide reasonable asseithat information required to be
disclosed in the Comparg/teports under the Exchange Act is recorded, peatk summarized and reported within the time gerépecified i
the Securities and Exchange Commission rules apdations and to provide that such informationdsuanulated and communicated to
management to allow timely decisions regarding iregudisclosures. This conclusion is based on atuation as required by Rules 13a-15(¢e)
and 15d-15(b) under the Exchange Act conductedruthdesupervision and participation of the printigeecutive officer and principal
financial officer along with company management.

During the quarter ended September 30, 2013, there no changes in our internal control over finaneporting that materially
affected, or are reasonably likely to materiallfeef, our internal control over financial reporting

Part Il. OTHER INFORMATION
Item 1. Legal Proceedings

CityCenter construction litigation. In March 2010, Perini Building Company, Inc. (“Ret), general contractor for CityCenter, filed a
lawsuit in the Eighth Judicial District Court fotatk County, State of Nevada, against MGM MIRAGEsB@ Group (a wholly owned
subsidiary of the Company which was the originaty#o the Perini construction agreement) and aedaect or indirect subsidiaries of
CityCenter Holdings, LLC (the “CityCenter OwnersPerini asserted that CityCenter was substantialiypleted, but the defendants failed to
pay Perini approximately $490 million allegedly daured owing under the construction agreement fasrlaguipment and materials expended
on CityCenter. The complaint further charged thieid@ants with failure to provide timely and compleiesign documents, late delivery to
Perini of design changes, mismanagement of thegeharder process, obstruction of Perini’s abildycomplete the Harmon component, and
fraudulent inducement of Perini to compromise sigant amounts due for its general conditions. Tbmplaint advanced claims for breach of
contract, breach of the implied covenant of goathfand fair dealing, tortious breach of the imgleovenant of good faith and fair dealing,
unjust enrichment and promissory estoppel, andifead intentional misrepresentation. Perini seekspensatory damages, punitive damage:s
attorneys’ fees and costs.

In April 2010, Perini served an amended complairthis case which joins as defendants many owrfeCi#yCenter residential
condominium units (the “Condo Owner Defendantstided a count for foreclosure of Perini’s recordesstar mechanic’s lien against the
CityCenter property in the amount of approximated@1 million, and asserted the priority of this im&eic’s lien over the interests of the
CityCenter Owners, the Condo Owner Defendants atyC€nter lenders in the CityCenter property.

The CityCenter Owners and the other defendantsitidperini’'s allegations, and contend that the riidats are entitled to substantial
amounts from Perini, including offsets against antewelaimed to be owed to Perini and its subcotdra@nd damages based on breach of
contractual and other duties to CityCenter, dugillegpayment requests, non-conforming work, lackmfof of alleged work performance,
defective work related to the Harmon, property dgenand Perini’s failure to perform its obligatidogpay certain subcontractors and to
prevent filing of liens against CityCenter. Pariaiéethe court litigation, CityCenter managementdacted an extra-judicial program for
settlement of CityCenter subcontractor claims. Cégter has resolved the claims of 219 first-tieirPgsubcontractors (including the claims of
any lower-tier subcontractors that might have ctathrough those first-tier subcontractors), wittydhree remaining for further proceedings
along with trial of Perini’s claims and CityCenteHarmon-related counterclaim and other claims ihyG@nter against Perini and its parent
guarantor, Tutor Perini. Two of the remaining suticactors are implicated in the defective workhat Harmon. In August 2013 Perini
recorded an amended notice of lien reducing itstiieapproximately $167 million.

In November 2012, Perini filed a second amendedptaimt which, among other things, added claimsagjahe CityCenter defendants
of breach of contract (alleging that CityCenterisr@r Controlled Insurance Program (“OCIP") failedorovide adequate project insurance fol
Perini with broad coverages and high limits) amtiaas breach of the implied covenant of good faitld fair dealing (alleging improper
administration by CityCenter of the OCIP and BuikiRisk insurance programs).

CityCenter reached a settlement agreement withaiogptofessional service providers against whohad asserted claims in this litigati
for errors or omissions with respect to the Cityteeproject, which settlement has been approveithéyourt. Trial of all remaining claims,
including the Perini and remaining subcontractaimb against CityCenter, and CityCenter’'s coundémts against Perini and certain
subcontractors for defective work at the Harmonlieen reset to commence on April 28, 2014.

The CityCenter Owners and the other defendantscaiitinue to vigorously assert and protect thdgrigsts in the Perini lawsuit. The
Company believes that a loss with respect to Pefinitive damages claim is neither probable rasonably possible.

Please refer to Note 5 in the accompanying cons@itifinancial statements for further discussioth@enCompany’s completion
guarantee obligation which may be impacted by thteame of the above litigation and the joint veatsirextra-judicial settlement process.
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Securities and derivative litigation. In 2009 various shareholders filed six lawsuitdl@vada federal and state court against the
Company and various of its former and current dinecand officers alleging federal securities latadations and/or related breaches of
fiduciary duties in connection with statementsggiély made by the defendants during the period Aug007 through the date of such lawsuit
filings in 2009 (the “class period”). In generdletlawsuits assert the same or similar allegatioch)ding that during the relevant period
defendants artificially inflated the Company’s coomstock price by knowingly making materially fabed misleading statements and
omissions to the investing public about the Comfmfigancial statements and condition, operati@ig/Center, and the intrinsic value of the
Company’s common stock; that these alleged migstatés and omissions thereby enabled certain Compaigers to derive personal profit
from the sale of Company common stock to the pubiiat defendants caused plaintiffs and other $iwdders to purchase Company common
stock at artificially inflated prices; and that daflants imprudently implemented a share repurghaggam to the detriment of the Company.
The lawsuits seek unspecified compensatory damaggtgution and disgorgement of alleged profitd/anattorneysfees and costs in amou
to be proven at trial, as well as injunctive reliefated to corporate governance.

The lawsuits are:

In re MGM MIRAGE Securities Litigation, Case NdO2-cv-01558-GMN-LRLIn November 2009, the U.S. District Court for Ndaa
consolidated the Robert Lowinger v. MGM MIRAGE akt(Case No. 2:09-cv-01558-RCL-LRL, filed Augu& 2009) and Khachatur
Hovhannisyan v. MGM MIRAGE, et al. (Case No. 2:0862011-LRH-RJJ, filed October 19, 2009) putatiless actions under the captidn *
re MGM MIRAGE Securities Litigation.” The cases natthe Company and certain former and current dire@nd officers as defendants and
allege violations of Sections 10(b) and 20(a) ef 8ecurities Exchange Act of 1934, as amendedgkehange Act”) and Rule 10b-5
promulgated thereunder. These cases were trargierdelly 2010 to the Honorable Gloria M. NavaitroOctober 2010 the court appointed
several employee retirement benefits funds as addaintiffs and their counsel as co-lead andiaigdn counsel. In January 2011, lead
plaintiffs filed a consolidated amended complaatieging that between August 2, 2007 and March0B92the Company, its directors and
certain of its officers artificially inflated thearket price of the Company’s securities by knowynglaking materially false and misleading
public statements and omissions concerning the @agig financial condition, its liquidity, its acceto credit, and the costs and progress of
construction of the CityCenter development. Thesotidated amended complaint asserts violationseofi&s 10(b) and 20(a) of the Excha
Act and Rule 10b-5 thereunder.

On March 15, 2011 all defendants moved to disntiescbnsolidated amended complaint on the grouradsttfails to allege facts upon
which relief could be granted under the federaligées laws, and on the further ground that thegkint fails to satisfy the heightened
pleading standards mandated by the Private Sessititiigation Reform Act (“PSLRA”). The motions tlismiss emphasized three primary
arguments: 1) the complaint fails to allege thatdefendants made false or misleading statemeifé€infas opposed to statements concerning
plans and expectations that did not anticipateséwerity of the financial crisis of 2008-2009 ahd thallenges presented by constructing
CityCenter; 2) the complaint fails to allege fastgpporting a “strong inferencef wrongful intent, as the PSLRA requires; andi#) tomplain
fails to plead adequately that the alleged wrongglevas the cause of the decline in the price ofbmpany’s publicly traded securities. The
parties completed the briefing in support of, andpposition to, the motions to dismiss, and retptesral argument on the motions.

On March 27, 2012, the court issued an order whrelnted the defendant’s motion to dismiss plaisitifbnsolidated complaint without
prejudice, and allowed plaintiffs an opportunityfite an amended complaint. On April 17, 2012 pidis filed an amended complaint which
substantially repeats but reorganizes their subgtaallegations and asserts the same claims sesd@ the original complaint. On May 30,
2012 defendants filed a joint motion to dismissmilffis’ amended complaint. On September 26, 201dourt entered an order denying
defendants’ motion to dismiss plaintiffs’ amendedplaint.

Charles Kim v. James J. Murren, et @ase No. A-09-599937-C, filed September 23, 2@0§hth Judicial District Court, Clark County,
Nevada). This purported shareholder derivativeoactigainst certain of the Compi's former and current directors and officers allggamong
other things, breach of fiduciary duty by defendaasserted dissemination of false and misleadimigments to the public, failure to maintain
internal controls, and failure to properly overseel manage the Company; unjust enrichment; abusentfol; gross mismanagement; and
waste of corporate assets. The Company is namadasinal defendant. This case remains pendingédfe court. See below.

Sanjay Israni v. Robert H. Baldwin, et &ase No. CV-09-02914, filed September 25, 2008p6¢ Judicial District Court, Washoe
County, Nevada). This purported shareholder davigatction against certain of the Company’s foriuad current directors and a Company
officer alleges, among other things, breach ofdidry duty by defendants’ asserted insider sellind misappropriation of information; abuse
of control; gross mismanagement; waste of corp@ssets; unjust enrichment; and contribution addrimification. The Company is namec
a nominal defendant. In May 2010, plaintiffs amehttee complaint to, among other things, allegedafitisnal bases for their claims
defendants’ approval of the Company’s joint ventuin Pansy Ho at MGM Macau. The Kim and Israniqiffs seek restitution to the
Company in excess of $10 million as well as equetalief in the form of an order directing the Guemy to reform its corporate governance
and internal procedures. In May 2010 the Secongtidudistrict Court in Washoe County transferréistcase to the Eighth Judicial District
Court in Clark County, Nevada (Case No. A-10-619€)land in September 2010 the latter court conatdithis action with the Charles K
v. James J. Murren, et al. shareholder derivatitiers Case No. A-09-599937-C discussed above.

In December 2010 and January 2011 the Companytsddéctors filed motions with the court to dismike derivative complaints in the
Israni and Kim cases. The defendant Company offiatso filed a separate motion to dismiss on tbearts that plaintiffs failed to allege eitl
that a pre-suit demand had been made on the Corspany

38



Table of Contents

board of directors and had been wrongfully rejectedhat making such a demand would have beele fodicause the case falls within the
extremely rare circumstance where the board woale lbeen legally incapable of exercising its busgrjadgment on the litigation decision. In
March 2011, after the filing of these dismissal ima$ and pursuant to the parties’ stipulation,glantiffs filed a consolidated amended
complaint that asserted claims similar to thosea@ir earlier complaints. In April 2011 the defent&afiled motions to dismiss the consolidated
amended complaint, on the same grounds as thginatimotions to dismiss. After hearing on the mos to dismiss in June 2010, the court in
July 2010 granted the motions on the ground thepthintiffs had failed to allege facts excusingrthfrom making a pre-suit demand on the
Company’s board of directors. The court directeat the defendants submit a proposed order settily the factual and legal bases. The
defendants submitted a proposed order, and thetiffimisubmitted an objection to the proposed arder

On May 15, 2012 the court in the Israni and Kimesasntered an order that granted defendants’ mtidismiss the complaint without
leave to amend, and an order that dismissed gfairtonsolidated amended complaint with prejudioa. June 14, 2012 the plaintiffs filed a
notice of appeal of the district court ruling tetNevada Supreme Court. The appeal is pending.

Mario Guerrero v. James J. Murren, et.glCase No. 2:09-cv-01815-KJID-RJJ, filed Septenigei2009, U.S. District Court for the
District of Nevada); Regina Shamberger v. J. Teredranni, et al. (Case No. 2:09-cv-01817-PMP-GViled fSeptember 14, 2009, U.S.
District Court for the District of Nevada), filecetember 14, 2009. These purported shareholdearadieg actions involve the same former :
current director and officer defendants as thoshérconsolidated state court derivative actiond,aso name the Company as a nominal
defendant. They make factual allegations similghtse alleged in the state court actions, asgectaims of, among other things, breach of
fiduciary duty by defendants’ asserted impropeafiicial reporting, insider selling and misapprooiabf information; waste of corporate
assets; and unjust enrichment. In June 2010 thetifislin these two actions made a joint motion ¢éonsolidation and appointment of lead
plaintiffs and lead counsel. In March 2011, onwdtgion of both plaintiffs and without oppositiorofn the defendants, the two actions were
consolidated under the caption In re MGM MIRAGE Dative Litigation. In March 2011, with the stiptilen of all parties, the court ordered
that defendants need not respond to the compleimtently on file pending the disposition of thetimons to dismiss in In re MGM MIRAGE
Securities Litigation, without prejudice to eithgde’s right to seek to lift the stay at an earlier timbese cases remain pending before the
and the stay is currently set to expire on or abmwember 26, 2013.

The Company and all other defendants will contitougigorously defend itself against the claims aeskin these securities and
derivative cases.

Other. We and our subsidiaries are also defendants iowsuether lawsuits, most of which relate to routimatters incidental to our
business. We do not believe that the outcome df peading litigation, considered in the aggregait have a material adverse effect on the
Company.

ltem 1A. Risk Factors

A description of certain factors that may affect future results and risk factors is set forth im &nnual Report on Form 10-K for the
year ended December 31, 2012. There have been teoimhahanges to those factors for the nine moetited September 30, 2013, excef
further discussed below.

» A significant portion of our labor force is coverby collective bargaining agreemenWork stoppages and other labor problems
could negatively affect our business and resultspefrations. Approximately 30,000 of our employaescovered by collective
bargaining agreements. The collective bargainirrgegents covering most of our Las Vegas union eyegl® expired on May 31,
2013. The collective bargaining agreements hava bgtended indefinitely subject to the right oinération by either party.
Negotiations for the new collective bargaining agnents are ongoing. A prolonged dispute with theemed employees or ai
labor, unrest, strikes or other business interamstin connection with labor negotiations or othmrsld have an adverse impact on
our operations. In addition, wage and or benefiteases resulting from new labor agreements majgoéicant and could also
have an adverse impact on our results of operatioregddition, to the extent that our non-union éygpes join unions, we would
have greater exposure to risks associated with latmblems

Item 2. Unregistered Sales of Equity Securities and Use Bfoceeds

Our share repurchases are only conducted underctegae programs approved by our board of direetodspublicly announced. We did
not repurchase shares of our common stock durimgularter ended September 30, 2013. The maximunbewof shares available for
repurchase under our May 2008 repurchase progra2@anillion as of September 30, 2013.
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Exhibits

Amended and Restated Bylaws of the Company as gligt20, 2013 (incorporated by reference to Exi@titto the
Compan’s Current Report on Forn-K filed on August 23, 2013

Third Amended and Restated Sponsor Completion Gtegadated October 16, 2013, between the Compahank of
America, N.A.

Second Amended and Restated Limited Liability Comypagreement of CityCenter Holdings, LLC, dated @ber 16,
2013.

Employment Agreement executed as of August 10, 200t and between the Company and William Hornbuckle
(incorporated by reference to Exhibit 10.1 to tlerpanys Current Report on Forn-K filed on August 13, 2013

Certification of Chief Executive Officer of Peri@dReport Pursuant to Rule -14(a) and Rule 15-14(a).
Certification of Chief Financial Officer of PeriadReport Pursuant to Rule -14(a) and Rule 15-14(a).
Certification of Chief Executive Officer Pursuantt8 U.S.C. Section 135
Certification of Chief Financial Officer Pursuant18 U.S.C. Section 135

The following information from the Company’s QuatyeReport on Form 10-Q for the quarter ended Septr 30, 2013
formatted in eXtensible Business Reporting Languélj€onsolidated Balance Sheets at Septembe2@IB (unaudited)
and December 31, 2012 (audited); (ii) Unaudited<otidated Statements of Operations for the threlename months ende
September 30, 2013 and 2012; (iii) Unaudited Cadat#d Statements of Comprehensive Income (Losghéothree and
nine months ended September 30, 2013 and 2012;)Gajdited Consolidated Statements of Cash Flowthénine
months ended September 30, 2013 and 2012; andwWJebsed Notes to the Unaudited Consolidated FialaB@atements
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SIGNATURES

Pursuant to the requirements of the Securities &xgh Act of 1934, the Registrant has duly causisd¢iport to be signed on its behalf
by the undersigned thereunto duly authorized.

MGM Resorts Internation:

Date: November 7, 2013 By: /s/ JAMES J. MURREN
James J. Murre
Chairman of the Board and Chief Executive Offi
(Principal Executive Officer

Date: November 7, 2013 /s/ DANIEL J. D’ARRIGO
Daniel J. [' Arrigo
Executive Vice President, Chief Financial Officer
and Treasure
(Principal Financial Officer
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Exhibit 10.1
EXECUTION VERSIOM

THIRD AMENDED AND RESTATED SPONSOR COMPLETION GUARA NTEE

This Third Amended and Restated Sponsor Compleétioarantee (this “ Guarant&e dated as of October 16, 2013, is made by M
Resorts International, a Delaware corporation (mptetion Guarantot), in favor of CITYCENTER HOLDINGS, LLC, a Delawareitec
liability company (the “_Company), and BANK OF AMERICA, N.A., as collateral agent puast to the Amended and Restated C
Agreement referred to below (in such capacity togetvith its successors, the * Collateral Aggntvith reference to the following facts:

RECITALS

A. The Company is the owner, directly or indirectty the land and improvements collectively comsitiig the CityCenter project in Cle
County, Nevada (“ CityCentéy.

B. The Company entered into that certain Creditegnent, dated as of October 3, 2008 (as amendetiQhginal Credit Agreemerf),
with the lenders referred to therein (collectivelye “ Lenders’) and Bank of America, N.A., as the administrativerggfor the Lenders (
such capacity together with its successors, therhiistrative Agent, which was amended and restated pursuant to thiaircédtmended ar
Restated Credit Agreement, dated as of Januarg®1l,, by and among the Company, the Lenders anddhenistrative Agent (as amend
the “ First Amended and Restated Credit Agreerfierand further amended and restated pursuant to ¢l Second Amended and Rest
Credit Agreement, dated as of March 29, 2012, by among the Company, the Lenders and the Admitisgra@gent (as amended, the “
Second Amended and Restated Credit Agreefent

C. Completion Guarantor and Dubai World, a Dubaijtétd Arab Emirates government decree entity (* &ulvorld "), each indirectl
own 50% of the issued and outstanding memberstitp imthe Company. Accordingly, Completion Guacardand Dubai World are interes
in the completion of CityCenter and the financiatcess of the Company.

D. As a condition to the making of Loans under @medit Agreement, Completion Guarantor and Dubairld/each entered into
Sponsor Completion Guarantee, dated October 318,200viding several (and not joint or joint andiesal) Completion Guarantees (v
respect to Completion Guarantor, the “ Original Gmdéee,” as amended and restated pursuant to the AmendeRestdted Spons
Completion Guarantee, dated as of April 29, 2088, ‘t First Amended Completion Guaranfeand as further amended and restated b
Second Amended and Restated Completion Guararatss] danuary 21, 2011, the * Existing Completiom@atee).

E. The Company, certain of the Lenders and the Athinative Agent are entering into that certainriPAmended and Restated Cr
Agreement, dated as of the date hereof, (as amenudmdified or restated, the * Amended and Restétedlit Agreement), pursuant to whicl
inter alia, certain obligations of the Company will be amahded restated as set forth therein. In connegtitin the Amended and Resta
Credit Agreement, Completion Guarantor has agreeter into this Guarantee to amend and restatExftsting Completion Guarante




AGREEMENT

In order to induce the Beneficiaries (as hereimadtfined) to enter into the Amended and RestatetliCAgreement and to extend
make the credit extensions contemplated by the Alm@érand Restated Credit Agreement, and for othed gmd valuable consideration,
receipt and sufficiency of which are hereby ackremlged, Completion Guarantor, as primary obligor antl merely as surety, here
unconditionally and irrevocably covenants and agfeethe benefit of the Company and each of theeBeiaries as follows:

1. Certain Defined Terms Capitalized terms used herein have the meanisgsbad thereto in the Amended and Restated (
Agreement unless specifically defined herein. Iditaoh to the terms defined in the preamble andréoitals to this Guarantee and in the t
of this Guarantee, the following terms shall hawe following respective meanings when used herein:

“ Beneficiaries’ means the Revolving Lenders under (as defindlémrAmended and Restated Credit Agreement).

“ Completion Cost$ has the meaning set forth in Section 2.1 hereof.

“ Construction Payablédsmeans the unpaid amount of any claims made by antyactors, subcontractors, materialmen, vendootha
legitimate claimants made in respect of works gbriavement, which have been conducted in furtheraficgityCenter and take priority o\
the Deed of Trust (including as determined by higdsettlement or pursuant to a final and nonappéslarder or judgment of a court
competent jurisdiction); provided that any suchimlghat is the subject of a bona fide dispute betwthe Company and the claimant, ¢
covered by a bond insuring the payment of suchnglan either case, to the reasonable satisfactfothe Collateral Agent, shall not
considered a “Construction Payable”.

“ Cost Overrung means the amount of any and all constructionscfist CityCenter that exceed $8,485,638,000 iretjgregate.

“ Crystals TA Expenseshas the meaning set forth in Section 2.1.

“ Eirst Amended and Restated Credit Agreenidrds the meaning set forth in the Recitals hereto.

“ Guaranteed Obligatiorismeans the obligations of Completion Guarantoraurtlis Guarantee.

“ OCIP Insurance Payablésmeans (a) payment of all remaining risk premia adnhinistration costs, as and when due, to Lexir
Insurance Company and its owurers and reinsurers in connection with the Qw@entrolled Insurance Program contemplated by
Construction Budget (as defined in the Second Aredndnd Restated Limited Liability Company Agreemefitthe Company); ar
(b) payment of all remaining claims benefits touiresl parties under the Owner Controlled Insurarmog®am as and when due, except tc
extent that such claims are the financial respdlitgibf Lexington Insurance Company and its cotiress and reinsurers.
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“ Other Pending Construction Claii®ias the meaning set forth in Section 2.1 hereof.

“ Pending Mechanics Lien Clainidas the meaning set forth in Section 2.1 hereof.

“ Perini Lawsuit Resolutiofi has the meaning set forth in Section 4.1 hereof.

“ Permitted Cash Collateral Substitutibhas the meaning set forth in Section 4.2.

“ Related Party shall mean any Loan Party (as such term is ddfinghe Amended and Restated Credit Agreement).

“ Release of Circus Deeds of Trtidtas the meaning set forth in Section 4.2.

“ Remaining Construction Costdas the meaning set forth in Section 2.1 hereof.

“ Replacement Collaterdlmeans any real or personal property added to thiat€al after the Closing Date pursuant to Secticd othe
than any such property subsequently released tnenCollateral in accordance with the terms of Adseement.

“ Second Amended and Restated Credit Agreerhbas the meaning set forth in the Recitals hereto.

“ Secured Obligationsmeans obligations outstanding under the Revoltiogns.

“ Security Balance Accouritmeans a deposit account of that name to be magatdiy the Company with the Collateral Agent, whi
to be subject to the control agreement in favahefBeneficiaries.

“ Sponsor Proceeds Accouhtmeans a deposit account of that name to be magutdip the Company with the Collateral Agent, whi
to be subject to a control agreement in favor efBleneficiaries.

“ Sponsors means Completion Guarantor and Dubai World.

2. Scope and Nature of Guarant&gompletion Guarantor hereby irrevocably agredslésvs:

2.1 Without in any manner affecting Completion Gurdor’s obligations and rights with respect to CityCewi@mpletion costs pa
prior to the date hereof, Completion Guarantor Imerguarantees the remaining costs of the completiddityCenter consisting solely of 1
payment, when due of the following claims: (a) @enstruction Payables relating to all mechaniasslitled in the Official Records of Cle
County, Nevada as of the Effective Date (as defindgtle First Amended and Restated Credit Agreemamiuding those set forth dchedul
L attached hereto (the “ Pending Mechanics Lien Gi8)m(b) the Construction Payables relating to all otherk done in respect of CityCen
prior to the Effective Date (as defined in the Fkmended and Restated Credit Agreement) (whethaobthe subject of filed mechanics lii
described on_Scheduleattached hereto) (the_* Other Pending Construdfitims™), (c) the Construction Payables relating to the reing
completion work on CityCenter




to be performed after the Effective Date (as defiimethe First Amended and Restated Credit Agre¢)remd as described ddchedule |
attached hereto (the * Remaining Construction C8stéd) the OCIP Insurance Payables, and (e) the CatistnuPayables relating to 1
tenant allowance obligations at Crystals descritme&chedule llattached hereto (the “ Crystals TA Expenyeghe Pending Mechanics Li
Claims, the Other Pending Construction Claims, R@maining Construction Costs, the OCIP Insurancgalflas, and the Crystals -
Expenses, collectively, the * Completion Cdbts

2.2 The obligations of Completion Guarantor hereurate independent of and in addition to any odigigations of Completic
Guarantor relating to the Company or CityCenten: #h@ avoidance of doubt, no other equity or debvestments made by Complet
Guarantor or any of its Subsidiaries in the Companyany of its Subsidiaries or other payments mhgeCompletion Guarantor or
Subsidiaries to or for the benefit of the Companyy of its Subsidiaries shall reduce or otherveifect the amount of funds available tc
drawn under this Guarantee.

2.3 It is acknowledged and agreed that (a) ConmieBuarantor retains all of its rights as suretyespect of all amounts paid
Completion Guarantor under the Existing Complet@gurarantee and to be paid under this Guaranteestextent that such amounts are |
Overruns, including the right to receive the MGMnQuetion Guarantee Reimbursement Amount solelyndswhen permitted by the terms
the Amended and Restated Credit Agreement andulij@at in all respects to the agreements and im&nis under which the Secu
Obligations arise, Completion Guarantor shall betled to require the application of Condo Procegdthe amount of $72,197,678.34 to
payment of remaining Completion Costs (as and wieeeived), to have such amounts retained in then@poProceeds Account for -
satisfaction of the Completion Costs or, followitige satisfaction of all Completion Costs and subjecthe terms of the agreements
instruments under which the Secured Obligationseario be remitted to Completion Guarantor in &adton of any MGM Completic
Guarantee Reimbursement Amount then owing.

2.4 Without limiting the generality of Section 3hreof or of any of the other provisions of thisaGantee, should there
insufficient moneys in the Sponsor Proceeds Accaumrder to fund the Security Balance Accounttfte payment of any Completion Cc
then due and owing, Completion Guarantor shall ll@yated, without any prior demand or other actiming required from or by any of
Beneficiaries, to promptly fund into the Sponsandereds Account to cure any such deficiency.

3. Guarantee Enforcement

3.1 If the Completion Guarantor fails to pay amasumwing hereunder when due, the Collateral Agent ¢(bat shall not be requir
to) make demand hereunder upon the presentatisopgforting documentation for any Completion Costsafnounts under Section 19) t
due and owing, and any such demand shall be papgbBompletion Guarantor within ten (10) Business/®by wire transfer of immediat:
available funds to the Company for direct depagit the Sponsor Proceeds Account and from suchuatcthen disbursed for the name of
Company in payment of such Completion Costs; prichowever, that no such demand shall be made in respetieoPénding Mechani
Lien Claims unless and until a final,




unstayed order or judgment has been entered ifPdnimi Lawsuit. Subject to the proviso in the pding sentence relating to the Pent
Mechanics Lien Claims, should Completion Guaramigfault or otherwise fail to comply with such derdathe Collateral Agent thereal
may (but shall not be required to) seek, competeoover with respect to such failure, the perfarogaof such obligation pursuant to any ri
power, and/or remedy available under this Guararnbee Circus Deeds of Trust or the operative ages#(a) governing the Permitted C
Collateral Substitution (as defined below) (as ayaile), and/or applicable law. Any recovery ob¢airby the Collateral Agent in such insta
shall be directed to the satisfaction of such Catiqph Costs and not to the payment of any of theufel Obligations except solely in the e
and to the extent that the Beneficiaries in any meanhatsoever (including through protective adeanthe application of collateral proce:
or otherwise) satisfied or can be deemed to hatisfisd the Completion Costs subject to such demanduch event (and to such extent),
proceeds of such recovery shall be distributedn(#)e case of Completion Costs paid or otherwidisfied through protective advances, tc
Beneficiaries making such protective advances, (Bipéh the case of Completion Costs paid or otheevsatisfied through the applicatior
collateral proceeds, pursuant to the provisionghef Amended and Restated Credit Agreement as i guoceeds otherwise constitu
collateral proceeds.

3.2 Completion Guarantor agrees that its obligatioereunder shall not be affected by any exerdis®exercise of remedies
any Beneficiary, and that this Guarantee shallinoetto be enforceable against Completion Guaramttir it terminates in accordance w
Section 31. Completion Guarant®mobligations hereunder in accordance with the ddrareof shall be irrevocable and unconditiona&luiging
notwithstanding any (x) deterioration in the finehcondition of the Company, including any banknypor similar proceeding of the Compi
or any of its subsidiaries or (y) elimination oarisfer of Completion Guaranterbwnership interest in the Company, including énreectiol
with any bankruptcy or similar proceeding.

3.3 Notwithstanding any other provision of this Grdee to the contrary, this Guarantee is not aagee of any of the Secu
Obligations (including any Indebtedness thereunder)

3.4 Completion Guarantor may effect its fundingigédgions hereunder through fundings by itself oe @m more of its direct
indirect Subsidiaries. Without affecting any diffat arrangement between Dubai World and Guaraingofar as their relationship as meml
of the Company may be concerned, each funding rpadsuant to this Guarantee (whether made by Spatissutly or through a Subsidia
shall be deemed to constitute a contribution toetipgity capital of the Company, except to the extdifa) the obligations of the Company v
respect to the MGM Completion Guarantee Reimbursédmmount and (b) the Completion Guarantor’s rightand to the Condo Proceeds.

4. Security for Guarantee

4.1 This Guarantee is secured by the Circus De&dsust pertaining to the real and personal prgpéedscribed therein (the
Collateral™). In the event that the Collateral Agent exercisgsights with respect to the Collateral as provitecein and in the Circus De
of Trust, the parties agree, without in any marineiting the scope of this Completion
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Guaranty or the rights in the Collateral, that pheceeds of the Collateral shall be deemed to péeapfirst to satisfy Completion Guaranter’
obligations under this Guarantee with respect ®fifst $300,000,000 of Completion Costs requiredé¢ paid under the provisions of -
Guarantee and then, to satisfy the remaining Catiopl€osts. Without limiting the generality of tbéher provisions of this Guarantee, in
event of the occurrence of any event of defaulteurtde Circus Deeds of Trust that, in the reas@nmlilgment of the Collateral Agent, impi
the value of the Collateral in an amount not l&ss1t$25,000,000, the Beneficiaries shall be degmédve an accelerated obligation under
Guarantee in the amount of the Collateral Agengtineate of Completion Guaranterliability under this Guarantee (which in no cimtstance
shall be less than (a) $300,000,000 prior to thel fiesolution, whether via adjudication pursuard final and nonappealable order or judgr
of a court of competent jurisdiction, payment, ettlement, of all claims at issue in the Perini kaiw (“ Perini Lawsuit Resolutiof}) anc
(b) $50,000,000 subsequent to the Perini LawsugoReion), and the Collateral Agent shall be eaditlbut not obligated, and may act
refrain from acting) as it determines in its sah@ @bsolute discretion, to pursue a foreclosurh®fCircus Deeds of Trust (and/or any of tl
or any combination of them) if the Release of thee@® Deeds of Trust has not occurred and/or teymiany other rights, powers, an
remedies under the Circus Deeds of Trust (if thied® of the Circus Deeds of Trust has not occlrteid Guarantee, and/or applicable law.

4.2 Upon the final resolution, whether by adjudmatpursuant to a final and nappealable order or judgment of any coul
competent jurisdiction, payment, or settlementa)fgll Pending Mechanics Lien Claims, (b) all OtRending Construction Claims, and (c
Remaining Construction Costs, Completion Guaramtay obtain the release of the Circus Deeds of Tthst"Release of the Circus Deed:
Trust”) by substituting cash collateral (the * Permiti@dsh Collateral Substitutidh in an amount equal to the remaining aggregate atuf
(a) the OCIP Insurance Payables and (b) the Cey$talExpenses as estimated and certified by a Re#ile Officer of Completion Guaran
and to the satisfaction of the Collateral Agenthsoash collateral to be deposited with the Caldtagent pursuant to pledge, deposit accc
or similar agreements in form and substance acblkepta the Collateral Agent, it being understoodttthe purpose of the Permitted C
Collateral Substitution is to secure the Complef@unarantor’s obligation to satisfy the themwaining OCIP Insurance Payables and Cry
TA Expenses and that no Release of the Circus Defetisust shall occur unless and until either tig Permitted Cash Collateral Substitu
(including the resolution of all issues relatingtih@ acceptability of the form and substance of perginent pledge, deposit account, or sin
agreement) shall have occurred or (ii) the condgifor release set forth in the Circus Deed of Thawve been satisfied. Notwithstanding
other provision of this Guarantee to the contraugh cash collateral may consist of Condo Proceetlie extent expressly permitted purs
to the provisions of the Amended and Restated Chggteement. In the event that Completion Guarantay obtain the Release of the Cil
Deeds of Trust pursuant to the provisions of thasti®n 4.2, the Collateral Agent shall be authatitend shall be deemed to have been gr:
an irrevocable power of attorney by the Benefieigyito execute all documents necessary to effett lease without any further action be
required on the part of the other Beneficiariestviitbistanding any other provisions of this Guarartie the contrary, the Release of the Ci
Deeds of Trust and the Permitted Cash Collater&is@®ution shall in no manner constitute a defeasafor other type of discharge)
Completion Guarantor




with respect to any Guaranteed Obligations (inelgdiny Completion Costs) remaining unpaid as oifming after) the date of the Releas
the Circus Deeds of Trust.

4.3 In connection with the exchange of Collatetddjsct to the Circus Deed of Trust for any othea mroperty (or real and perso
property) of the Completion Guarantor as Replacer@milateral in accordance with this Section 48 Completion Guarantor may obi
Release of the Circus Deeds of Trust, or any pottiereof;_provided that (i) the fair market value of the Replacem@allateral received sh
be equal to at least 110% of the fair market valithe Collateral transferred, (ii) all Replacem@ailateral received in such exchange ¢
concurrently become Collateral under the termshisf Agreement, (iii) the fair market value of thegkacement Collateral received shal
determined with reference to appraisals reasonsdtigfactory to the Collateral Agent conducted ppraisal firms reasonably satisfactonr
the Collateral Agent, (iv) if (x) all or substarilyaall of the Collateral is released, the fair ketr value of such released Collateral sha
determined pursuant to additional appraisals ressgrsatisfactory to the Collateral Agent condudigdappraisal firms reasonably satisfac
to the Collateral Agent, dated the same date aappgaisals of the Replacement Collateral requise(ii) above and delivered to the Collate
Agent and (y) if a portion constituting less thastantially all of the Collateral is transferrdub tfair market value of such released Colla
shall be determined with reference to additiongbrajsals reasonably satisfactory to the Collatérgént conducted by appraisal fir
reasonably satisfactory to the Collateral Agentwliere any personal property is so releasedrépkaced as Collateral by the similar prop
or securities of the Completion Guarantor, (vi)ewent of default under the Circus Deeds of Trustldiave occurred and be continuing
would result therefrom and (vii) to the extent @ably requested by the Collateral Agent, the @aidd Agent shall have received
environmental site assessment relating to any Repiant Collateral that is real property coveringtera similar to those covered in
environmental site assessment in connection wéhlosing Date.

5. Nature of GuaranteeExcept as provided for herein, this Guarantéegésocable and continuing in nature and relatesp Guarantee
Obligations now existing or hereafter arising. TGigarantee is a guarantee of prompt and punctyahgat and performance and is not me
a guarantee of collection.

6. Relationship to Other Agreementgxcept as specifically noted herein, nothing imeshall in any way modify or limit the effect
terms or conditions set forth in any other transacdocument executed by Completion Guarantor gr @her document, instrument
agreement executed by Completion Guarantor in adimmewith CityCenter, but each and every term eoddition hereof shall be in additi
thereto.

7. Subordination of Indebtedness of the Comparydmpletion GuarantarCompletion Guarantor represents and warrants alsadf th
date hereof, the Company and its Subsidiaries dchaee any Indebtedness owing to Completion Guaramther than the portion of t
Sponsor Subordinated Debt that has already beeanadd to the Company in connection with fundingstartion of CityCenter or
otherwise expressly provided or permitted in theefwaed and Restated Credit Agreement (it being aclketiged that the MGM Completi
Guarantee Reimbursement Amount and the right o€drapletion Guarantor to receive Condo
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Proceeds in the amounts described above do notittw@adndebtedness). Completion Guarantor herefrges that all Indebtedness nov
hereafter owed by the Company or any of its Subsiek to Completion Guarantor or any of its Sulasids shall be subordinated in righ
payment to the Secured Obligations as and to ttenegrovided in the Amended and Restated Credie&ment.

8. Statutes of Limitations and Other Law&ntil the Guaranteed Obligations have been pail gerformed in full or this Guaran
terminates in accordance with Section 31, all thbts, privileges, powers and remedies grantetieédBeneficiaries hereunder shall contint
exist and may be exercised by the Beneficiariesgitime and from time to time irrespective of fhet that any of the Guaranteed Obligat
or the Secured Obligations may have become bagehy statute of limitations. Completion Guararggpressly waives the benefit of any
all statutes of limitation, and any and all Laws\ding for exemption of property from execution for evaluation and appraisal ug
foreclosure, to the maximum extent permitted byliapple Laws.

9. Waivers and ConsentsCompletion Guarantor consents and agrees thaBémeficiaries may, at any time and from time tod
without notice or demand, and without affecting #rdorceability or continuing effectiveness herdaif;: supplement, modify, amend, exte
renew, accelerate or otherwise change the tim@dyment or the terms of their Secured Obligationany part thereof, including, withc
limitation, any increase or decrease of the ratef{snterest thereon and any increase or decragaskei principal amount of their Secu
Obligations; (b) supplement, modify, amend or waiweenter into or give any agreement, approvatarsent with respect to, their Sect
Obligations or any part thereof, or any of the sation documents to which Completion Guarantartsa party or any additional security
guarantees, or any condition, covenant, defaufhedy, right, representation or term thereof or é¢hader; (c) accept new or additic
instruments, documents or agreements in excharnger fielative to any of the transaction documemttheir Secured Obligations or any |
thereof; (d) accept partial payments on the SecWebtigations; (e) receive and hold additional s@guor guarantees for their Secu
Obligations or any part thereof; (f) release, reegn terminate, waive, abandon, fail to perfecha@dinate, exchange, substitute, transfer a
enforce any security or guarantees, and apply aayriy and direct the order or manner of salegbfas the Beneficiaries in their discre
may determine; (g) release any Person from anyopaldiability with respect to their Secured Obligas or any part thereof; (h) settle, rele
on terms satisfactory to any Beneficiary or by afien of applicable Laws or otherwise liquidateeniforce any of their Secured Obligati
and any security or guarantee therefor in any mamoasent to the transfer of any security andanid purchase at any sale; and/or (i) cor
to the merger, change or any other restructuringgionination of the corporate or other existencéhef Company or any other Related P:
and correspondingly restructure their Secured @bbgs, and any such merger, change, restructoritgrmination shall not affect the liabil
of Completion Guarantor or the continuing effectigees hereof, or the enforceability hereof with eespgo all or any part of the Guarant
Obligations.

The Collateral Agent, on behalf of the Beneficiarienay enforce this Guarantee independently of @thgr remedy or security t
Beneficiaries at any time may have or hold in catioe with the Secured Obligations. Completion Guor expressly waives any righi
require the Beneficiaries to marshal assets inrfaf’the Company, Completion Guarantor or
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any other Person, and agrees that the Beneficiarégsproceed against the Company or any other Reegaupon or against any security
remedy, before proceeding to enforce this Guarameich order as they shall determine in theicidition. The Collateral Agent, on behal
the Beneficiaries, may file a separate action ¢ioas against the Company and/or Completion Guaramithout respect to whether actiol
brought or prosecuted with respect to any secunitagainst any other Person, or whether any otkesdn is joined in any such actior
actions. Completion Guarantor agrees that the B@agés and the Company and any Affiliates of @@mpany may deal with each othe
connection with their Secured Obligations or othisewor alter any contracts or agreements now wrdfier existing between any of therr
any manner whatsoever, all without in any way altpior affecting the effectiveness and enforcegbii this Guarantee. The Beneficiaries
rights hereunder shall be reinstated and revived,the enforceability of this Guarantee shall awni, with respect to any amount at any
paid on account of the Guaranteed Obligations wileheafter shall be required to be restored arrmed by the Beneficiaries upon
bankruptcy, insolvency or reorganization of the @amy, Completion Guarantor or any other Persomtlerwise, all as though such amc
had not been paid. The rights of the Beneficiatiesited or granted herein and the enforceabilithisf Guarantee with respect to Comple
Guarantor at all times shall remain effective tamguntee the full amount of all the Guaranteed @liligis even though the Secured Obligal
of certain (but not all) of the Beneficiaries shadlve been paid in full and even though the SecOtdiyations of the Beneficiaries, or any |
thereof, or any security or guarantee therefor, tmayr hereafter may become invalid or otherwisenforceable as against the Compar
any other Related Party or any other guarantoucetg and whether or not the Company or any otheated Party shall have any pers:
liability with respect thereto. Completion Guaranéxpressly waives any and all defenses now ordfierearising or asserted by reaso
(a) any disability or other defense of the Compamyany other Related Party with respect to any h&f Secured Obligations, (b)
unenforceability or invalidity of any security ougrantee for any of the Secured Obligations otable of perfection or continuing perfectior
failure of priority of any security for any of tlgecured Obligations, (c) the cessation for any eausatsoever of the liability of the Compi
or any other Related Party (other than by reasahefull payment and performance of all their SeduObligations and the termination of
commitments under the pertinent transaction doctshe(d) any failure of the Beneficiaries to matsassets in favor of the Company,
other Related Party or any other Person, (e) aihyréaof the Beneficiaries to give notice of sakeother disposition of any collateral secu
any Secured Obligation to Completion Guarantorryr @ther Person or any defect in any notice that beagiven in connection with any s
or disposition of any collateral securing any SeduObligation, (f) any failure of the Beneficiariéz comply with applicable Laws
connection with the sale or other disposition of apllateral securing any Secured Obligation oreotkecurity for any Secured Obligati
including without limitation, any failure of the Beficiaries to conduct a commercially reasonable ea other disposition of any collate
securing any Secured Obligation or other secudtyahy Secured Obligation, (g) any act or omissibthe Beneficiaries or others that dire
or indirectly results in or aids the discharge elease of the Company or any other Related Pargngrof their Secured Obligations or .
security or guarantee therefor by operation of tavotherwise, (h) any Law which provides that thdigation of a surety or guarantor m
neither be larger in amount nor in other respeaserburdensome than that of the principal or whéduces a surety’s or guarantdbligatior
in proportion to the principal obligation, (i) afgilure of the



Beneficiaries to file or enforce a claim in any kaptcy or other proceeding with respect to anys&er (j) the election by the Beneficiaries
any bankruptcy proceeding of any Person, of thdigdmn or nonapplication of Section 1111(b)(2) of the United t8saBankruptcy Cod
(k) any extension of credit or the grant of anyriLiender Section 364 of the Bankruptcy Code of thédd States, (I) any use of cash collal
under Section 363 of the Bankruptcy Code of thetééhiStates, (m) any agreement or stipulation wégpect to the provision of adeqt
protection in any bankruptcy proceeding of any &ergn) the avoidance of any Lien in favor of thenBficiaries for any reason, (0) i
bankruptcy, insolvency, reorganization, arrangemeadjustment of debt, liquidation or dissolutfmoceeding commenced by or against
Person, including any discharge of, or bar or stgginst collecting, all or any of the Secured Gdiligns (or any interest thereon) in or i
result of any such proceeding, (p) to the extenmniteed in paragraph 40.495 of the Nevada Revigatugs (“* NRS), the benefits of the one-
action rule under NRS Section 40.430, or (q) ariipadaken by the Collateral Agent that is authediby this Section or any other provisiol
any transaction document. Without limiting the gatity of any of the foregoing, in the event of agligsolution or insolvency of Completi
Guarantor, the general inability of Completion Gardor to pay debts as they mature, an assignme@bhypletion Guarantor for the benefi
creditors, the institution of any proceeding byagainst Completion Guarantor alleging Completioragantor is insolvent or unable to pay
debts as they mature, and such event occurs prithret Completion Date (as defined in the Second rded and Restated Limited Liabil
Company Agreement of the Company), the Beneficasteall be deemed to have an accelerated obligatidar this Guarantee in the amc
of Completion Guarantas’ estimated liability under this Guarantee (whicno circumstances shall be less than (a) $30@00Qgrior to th
Perini Lawsuit Resolution and (b) $50,000,000 sghsat to the Perini Lawsuit Resolution), and théla@eral Agent shall be entitled to file
proof of claim and otherwise pursue the alloware @covery of such a claim (and take any andthiroactions in connection therewith
any such proceeding. Completion Guarantor expressliyes all setoffs and counterclaims and all presents, demands for paymen
performance, notices of nonpayment or nonperformapimtests, notices of protest, notices of dishamal all other notices or demands of
kind or nature whatsoever with respect to any dhafahe Secured Obligations, and all notices ofeptance of this Guarantee or of
existence, creation or incurrence of new or addiidsecured Obligations.

10. Condition of the Company and other Relatedi€&art Completion Guarantor represents and warrantshéoBeneficiaries th
Completion Guarantor has established adequate nofamistaining from the Company and each other Rdld&arty, on a continuing ba
financial and other information pertaining to thesimesses, operations and condition (financial@hdrwise) of the Company and each c
Related Party and their properties, and CompleBoarantor now is and hereafter will be completelyiliar with the businesses, operati
and condition (financial and otherwise) of the Camp and each other Related Party and their pregger€ompletion Guarantor hert
expressly waives and relinquishes any duty on #reqf the Beneficiaries (should any such duty x@sdisclose to Completion Guarantor
matter, fact or thing related to the businessesraijns or condition (financial or otherwise) bétCompany or each other Related Par
their properties, whether now known or hereaftevim by the Beneficiaries during the life of this@antee.

11. Liens on Real PropertyCompletion Guarantor expressly waives any defetséhe enforcement of this Guarantee or any sighthe
Beneficiaries created or granted hereby or
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to the recovery by the Beneficiaries against then@any, any other Related Party or any other Pdiable therefor of any deficiency afte
judicial or nonjudicial foreclosure or sale becaafieor any part of the Guaranteed Obligationsher $ecured Obligations are secured by
property. This means, among other things: (1) thedficiaries may collect from Completion Guaramtathout first foreclosing on any real
personal property collateral pledged by the Rel&ardies or by Completion Guarantor; (2) if the Bfégiaries foreclose on any real propi
collateral pledged by the Related Parties or by @letion Guarantor: (A) the amount of the Securedigabions may be reduced only by
price for which that collateral is sold at the fdosure sale, even if the collateral is worth mibi@n the sale price; and (B) the Beneficiaries
collect from Completion Guarantor even if the Beciafies, by foreclosing on the real property dalial, have destroyed, terminated
otherwise adversely affected any right Completioma@ntor may have to collect from the Related BsurtiThis is an unconditional &
irrevocable waiver of any rights and defenses Cetignt Guarantor may have because all or any pathefGuaranteed Obligations or
Secured Obligations are secured by real propemyngletion Guarantor expressly waives any defensdmoefits that may be derived fr
NRS Section 40.430 and judicial decisions relatingreto, and NRS Sections 40.451, 40.455, 40.4%74a459, and all other suretys
defenses it otherwise might or would have underadavLaw or other applicable Law. Completion Guarameixpressly waives any right
receive notice of any judicial or nonjudicial folesure or sale of any real property or interestaimesubject to any such deeds of trus
mortgages or other instruments and Completion Guara or any other Persanfailure to receive any such notice shall not impa affec
Completion Guarantas’obligations hereunder or the enforceability @ thuarantee or any rights of the Beneficiariesie@ or granted here

12. Subrogation, Indemnification and Contributio®ther than in respect of MGM Completion GuararRegmbursement Amount a
the application of Condo Proceeds (which shall bgaple to Completion Guarantor as contemplated dxti® 2.3 hereof), Completi
Guarantor hereby defers and subordinates, unti€eitA) all of the Secured Obligations have beatefaasibly paid and performed in full
any commitments with respect to the Secured Olidigatare terminated or (B) the conditions for reteaf this Guarantee set forth in the Ci
Deed of Trust have been satisfied, (i) all righdsitrdemnification by the Related Parties in respcany payments made by Comple
Guarantor hereunder, (ii) all subrogation righisiag out of the making of such payments, and @iepsimilar rights which may arise in fa
of Completion Guarantor against any Related Pdiify,all rights to set off against the assets ofyaRelated Party, and (iv) all rights
reimbursement, to exoneration or to any other sighat could accrue to a surety against a principal guarantor against a maker or obligc
an accommodation party against the party accomraddat to a holder or transferee against a maker which Completion Guarantor nr
have or hereafter acquire against any Related Rargonnection with or as a result of Completiona@ntors execution, delivery ai
performance of this Guarantee.

13. Understandings with Respect to Waivers and €@udss Completion Guarantor warrants and agrees théat eathe waivers ar
consents set forth herein are made with full knogéeof their significance and consequences, withuthderstanding that events giving ris
any defense or right waived may diminish, destrogtberwise adversely affect rights which Complet®uarantor otherwise may have ag:
the Company, any other Related Party, any Benejicaothers, or against any collateral securing $acured Obligation, and that, under
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the circumstances, the waivers and consents hgieém are reasonable and not contrary to publiicpabr Law. Completion Guarant
acknowledges that it has either consulted withllegansel regarding the effect of this Guarantes the waivers and consents set forth he
or has made an informed decision not to do scisf Guarantee or any of the waivers or consentsitere determined to be unenforce
under or in violation of applicable Law, this Guatee and such waivers and consents shall be efetdithe maximum extent permitted
Law.

14. Representations and Warranties

14.1 Completion Guarantor represents and warraatsthere is no equitable or legal defense to tfiereement of this Guarant
against Completion Guarantor which has not beerctiiely waived to the extent legally possible.

14.2 The execution, delivery and performance of @iarantee does not (i) violate any provisionawfor any order or any co!
or other agency of government, (ii) contravene jrvision of any material contract or agreemenvtich Completion Guarantor is a party
by which Completion Guarantor or Completion Guandstassets are bound, or (iii) result in the creatipimposition of any lien, charge
encumbrance of any nature upon an property, assetenue of Completion Guarantor except pursuaot s set forth in the Circus Deed
Trust.

14.3 All consents, approvals, orders and authaozatof, and registrations, declarations and fiimgth, any governmental agel
or authority or other person or entity, if any, aiiare required to be obtained in connection Withexecution and delivery of this Guarante
the performance of Completion Guarantor’s obligagibereunder have been obtained, and each id forfcé and effect.

14.4 Completion Guarantor has paid all taxes ahdratharges imposed by any governmental agencytborty due and payal
by Completion Guarantor other than those that anegochallenged in good faith by appropriate prdasgs.

15. Delegations and Assignments

15.1 This Guarantee shall inure to the benefihefduccessors and assigns of the Beneficiariesivdibhave, to the extent of th
interest, the rights of Beneficiaries hereunder.

15.2 This Guarantee is binding upon Completion @ntar and its successors and assigns. Completi@na@ior is not entitled
assign or delegate its obligations hereunder toahgr person without the written consent of thdla@eral Agent, except that Complet
Guarantor may delegate its obligation to fund Caatiph Costs hereunder to any of its wholly-owneaecdi or indirect Subsidiaries; provided
however, under no circumstances shall such delegatioevelCompletion Guarantor of its obligations undés Guarantee.

16. Additional Waiver. No delay on the part of any Beneficiary in exsirgy any of its rights (including those hereunderl no partial
single exercise thereof and no action or
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non-action by any Beneficiary, with or without notice €ompletion Guarantor or anyone else, shall carsta waiver of any rights or st
affect or impair this Guarantee.

17. Interpretation The section headings in this Guarantee are farctinvenience of reference only and shall not atfez meaning «
construction of any provision hereof.

18. Notices All notices and other communications in connettidth this Guarantee shall be in writing and shalldelivered by hand
overnight courier service, mailed by certified egistered mail or sent by telecopier omail transmission to the parties at the follov
addresses:

The address of Completion Guarantor for notices is:

MGM Resorts International
3600 Las Vegas Boulevard South
Las Vegas, Nevada 89109
Attention: Dan D’Arrigo
Executive Vice President and Chief Financial Office
Telecopier: (702) 693-7628
ddarrigp@mgmresorts.com

With a copy to:

MGM Resorts International
3600 Las Vegas Boulevard South
Las Vegas, Nevada 89109
Attention: William M. Scott IV
Executive Vice President — Corporate Strategy &cpeCounsel
Telecopier: (702) 693-7628
Telephone : (702) 730-3940
bscott@mgmresorts.com

The address of the Collateral Agent for notices is:

Bank of America, N.A.

Agency Management

Mail Code: TX1-492-14-11

Bank of America Plaza

901 Main Street, 1% Floor

Dallas, TX 75202-3714

Attention: Maurice Washington, Vice President
Telecopier: (214) 290-9544
maurice.washington@bankofamerica.com

With a copy to:
13



Bank of America, N.A.

Special Assets Group

Mail Code: TX1-492-66-01

901 Main Street, 68 Floor

Dallas, TX 75202

Attention: John (Jack) W. Woodiel IlI
Telecopier: (214) 290-9475
Telephone: (214) 209-0955
jack.woodiel@bankofamerica.com

And to:

Cahill Gordon & Reindel LLP
80 Pine Street

New York, New York 10005
Attention: Athy A. O’Keeffe

19. Costs and ExpensesCompletion Guarantor agrees to pay to the Colatdgent all costs and expenses (_includjngithout
limitation, reasonable attorneyf@es and disbursements) incurred by the Collatggaint in the enforcement or attempted enforcemétitis
Guarantee, whether or not an action is filed innsmtion therewith, and in connection with any waieeamendment of any term or provis
hereof. All advances, charges, costs and expems#gding , without limitation, reasonable attorneyees and disbursements (including
reasonably allocated cost of legal counsel empldyethe Collateral Agent), incurred or paid by tBellateral Agent in exercising any rig
privilege, power or remedy conferred by this Guéganor in the enforcement or attempted enforcerttareof, shall be subject hereto
shall become a part of the Guaranteed Obligatiansg €hall not be subject to any liability cap) ahall be paid to the Collateral Agent
Completion Guarantor, immediately upon demand, tteagewith interest thereon at the Default Rate jued for in the Amended and Rest:
Credit Agreement.

20. Construction of this Guaranteelhis Guarantee isitended to give rise to absolute and unconditiataigations on the part
Completion Guarantor; hence, in any constructioretfe notwithstanding any provision of any trangattdocument to the contrary, t
Guarantee shall be construed strictly in favohefBeneficiaries (and against Completion Guararmooyder to accomplish its stated purpose.

21. Liability . Completion Guarantor, and by its acceptance figheoBeneficiaries, hereby confirm that it is tinéention of all suc
parties that the guarantees by Completion Guargmtesuant to this Guarantee do not constitute adfreent transfer or conveyance
purposes of any federal or state Law. To effecttiageforegoing intention, and notwithstanding arlyeo provision of this Guarantee to
contrary, in the event that any action or procegds brought in whatever form and in whatever forsgeking to invalidate Completi
Guarantor$ obligations under this Guarantee under any frigmdwonveyance, fraudulent transfer theory, or ater theory under any la
including whether under state or federal law, Caetiph Guarantor, automatically and without any Hart action being required of st
Completion Guarantor or the Collateral Agent, shalliable under this Guarantee only for an ameguial
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to the maximum amount of liability that could h&seen incurred under applicable law by the CompteGaarantor under any guarantee o
Guaranteed Obligations (or any portion thereof)hat time of the execution and delivery of the QvadiGuarantee as such term is def
herein (or, if such date is determined not to be #ppropriate date for determining the enforcegbitif such Completion Guaranter’
obligations hereunder for fraudulent conveyanceansfer (or similar avoidance) purposes, on the datermined to be so appropriate) witl
rendering such a hypothetical Guarantee voidabtieuapplicable law relating to fraudulent conveygnitaudulent transfer, or any ot
grounds for avoidance (such highest amount deteunirereunder being any such Completion Guararntdviaximum Completion Guarant
Amount”), and not for any greater amount, as if the stateduamof this Guarantee as to such Completion Guardrad instead been 1
Maximum Completion Guarantee Amount. This Sect®imiended solely to preserve the rights of eadla@oal Agent and other Beneficiar
under this Guarantee to the maximum extent noestlbp avoidance under applicable law, and nedingrCompletion Guarantor nor any of
person or entity shall have any right or claim unttiés Section with respect to the limitation désed in this Guarantee, except to the e
necessary so that the obligations of any CompleBomrantor under this Guarantee shall not be reddeoidable to the detriment of
Beneficiaries under applicable law. The liabilify@ompletion Guarantor hereunder is independemingfother guarantees at any time in e
with respect to all or any part of the Guaranteddigations and Completion Guarantetiability hereunder may be enforced regardlesthe
existence of any such guarantees. Any terminationrbrelease of Completion Guarantor in whole opart shall not affect the continui
liability of any other guarantor, and no notice affy such termination or release shall be requifdet execution hereof by Complet
Guarantor is not founded upon an expectation orergtdnding that any other guarantee of the Guardn@bligations will ultimately k
enforceable.

22. Amendments This Guarantee may be amended only with the ewittonsent of Completion Guarantor, the Company tae
Collateral Agent.

23. Counterparts This Guarantee may be executed in one or morbcdtg counterparts, and when executed and detivieyeall of the
parties listed below shall constitute a single bigcagreement.

24. Enforcement At any time that Completion Guarantor fails tadil on a timely basis, the amount of any Guaran@glihation afte
receipt of a proper demand hereunder, the Collatggant shall be entitled to seek remedies agalwhpletion Guarantor to compel
funding of its obligations hereunder. The Collatekgent may exercise any remedy available at lanequity to enforce this Guarant
including, without limitation, the following:

(a) Specific Performance The Collateral Agent may seek an order for spegé&rformance of Completion Guarantor’
funding obligations. Completion Guarantor agrees thoney damages would be an inadequate remedyrdach of its funding obligatio
hereunder and hereby agrees in advance to anafrdpecific performance enforcing any or all of swbligations; and

(b) Foreclosure The Collateral Agent may proceed to foreclosaregahe Collateral pursuant to the Circus Deed$rabt
The proceeds of any Collateral
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secured by the Circus Deeds of Trust shall be ddembe applied in the order of priority set fomhSection 4.1 hereof.

25. [Reserved]

26. Not a Contract to Make a Loan, Etdhis Guarantee shall not be deemed to be a abrittamake a loan, or extend other «
financing or financial accommodation, for the béneff the Company or to issue a security of the @any within the meaning of Section 36¢
(€)(2), (e)(2)(B) of the United States Bankruptaydg.

27. Governing Law; Jurisdiction; Etc.

27.1 GOVERNING LAW. THIS GUARANTEE SHALL BE GOVERNED BY, AND CONSTRUE IN ACCORDANCE WITH
THE LAW OF THE STATE OF NEVADA.

27.2 SUBMISSION TO JURISDICTION EACH OF THE PARTIES HERETO IRREVOCABLY AND UNCONDIONALLY
SUBMITS, FOR ITSELF AND ITS PROPERTY, TO THE NONEXOSIVE JURISDICTION OF THE COURTS OF THE STATE !
NEVADA SITTING IN CLARK COUNTY AND OF THE UNITED STATES DISTRICT COURT OF THE DISTRICT OF NEVADA, AN
ANY APPELLATE COURT FROM ANY THEREOF, IN ANY ACTIONOR PROCEEDING ARISING OUT OF OR RELATING TO Tk
GUARANTEE, OR FOR RECOGNITION OR ENFORCEMENT OF ANYUDGMENT, AND EACH OF THE PARTIES HERET
IRREVOCABLY AND UNCONDITIONALLY AGREES THAT ALL CLAIMS IN RESPECT OF ANY SUCH ACTION OR PROCEEDII
MAY BE HEARD AND DETERMINED IN SUCH NEVADA STATE CQRT OR, TO THE FULLEST EXTENT PERMITTED B
APPLICABLE LAW, IN SUCH FEDERAL COURT. EACH OF THPARTIES HERETO AGREES THAT A FINAL JUDGMENT IN AN
SUCH ACTION OR PROCEEDING SHALL BE CONCLUSIVE AND MY BE ENFORCED IN OTHER JURISDICTIONS BY SUIT C
THE JUDGMENT OR IN ANY OTHER MANNER PROVIDED BY LAWNOTHING IN THIS GUARANTEE SHALL AFFECT AN}
RIGHT THAT THE COLLATERAL AGENT OR ANY BENEFICIARY MAY OTHERWISE HAVE TO BRING ANY ACTION OF
PROCEEDING RELATING TO THIS GUARANTEE AGAINST COMMTION GUARANTOR OR ITS PROPERTIES IN THE COUR
OF ANY JURISDICTION.

27.3 WAIVER OF VENUE. EACH OF THE PARTIES HERETO IRREVOCABLY AND UNCONDIONALLY WAIVES, TO
THE FULLEST EXTENT PERMITTED BY APPLICABLE LAW, ANYOBJECTION THAT IT MAY NOW OR HEREAFTER HAVE T
THE LAYING OF VENUE OF ANY ACTION OR PROCEEDING ARING OUT OF OR RELATING TO THIS AGREEMENT OR AN
OTHER LOAN DOCUMENT IN ANY COURT REFERRED TO IN SHWON 27.2 OF THIS SECTION. EACH OF THE PARTI
HERETO HEREBY IRREVOCABLY WAIVES, TO THE FULLEST ERENT PERMUTED BY APPLICABLE LAW, THE DEFENSE C
AN INCONVENIENT FORUM TO THE MAINTENANCE OF SUCH ATION OR PROCEEDING IN ANY SUCH COURT.
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27.4 SERVICE OF PROCESSACH OF THE PARTIES HERETO IRREVOCABLY CONSENT®TSERVICE OF PROCES
IN THE MANNER PROVIDED FOR NOTICES IN SECTION 18.OVHING IN THIS AGREEMENT WILL AFFECT THE RIGHT O
ANY PARTY HERETO TO SERVE PROCESS IN ANY OTHER MANER PERMITTED BY APPLICABLE LAW.

28. WAIVER OF JURY TRIAL. EACH OF THE PARTIES HERETO HEREBY IRREVOCABLY WXES, TO THE FULLES
EXTENT PERMITTED BY APPLICABLE LAW, ANY RIGHT IT MAY HAVE TO A TRIAL BY JURY IN ANY LEGAL PROCEEDINC
DIRECTLY OR INDIRECTLY ARISING OUT OF OR RELATING © THIS AGREEMENT OR ANY OTHER LOAN DOCUMENT O
THE TRANSACTIONS CONTEMPLATED HEREBY OR THEREBY (WETHER BASED ON CONTRACT, TORT OR ANY OTHE
THEORY). EACH OF THE PARTIES HERETO (A) CERTIFIESHAT NO REPRESENTATIVE, AGENT OR ATTORNEY OF AN
OTHER PERSON HAS REPRESENTED, EXPRESSLY OR OTHEREYIBHAT SUCH OTHER PERSON WOULD NOT, IN THE EVEI
OF LITIGATION, SEEK TO ENFORCE THE FOREGOING WAIVERND (B) ACKNOWLEDGES THAT IT AND THE OTHEF
PARTIES HERETO HAVE BEEN INDUCED TO ENTER INTO THIBGREEMENT BY, AMONG OTHER THINGS, THE MUTUA
WAIVERS AND CERTIFICATIONS IN THIS SECTION.

29. Integration of TermsThis Guarantee contains the entire agreementeeetvCompletion Guarantor and the Beneficiariedinglac
the subject matter hereof and supersedes all @tainsents and prior writings with respect hereto.

30. No Defense Completion Guarantor expressly agrees that itgimoing, several liability for the Guaranteed @plions shall not t
affected or diminished in any way by any defenseluding, without limitation, any sovereign immuniefense, Dubai World may posses
assert with respect to Dubai Woddbbligations under the Dubai World Completion Guidee. The execution hereof by Completion Guar
is not founded upon an expectation or understanttiag Dubai World will not possess or assert anyessign immunity defense. It
understood and agreed that nothing in this Sestiat diminish or otherwise detract from Complet®unarantors waivers of defenses set fc
in this Guarantee.

31. Satisfaction Subject in all respects to automatic reinstaterparsuant to the provisions of Section 9, this @ntee shall be deen
satisfied (and thus, of no further force and effegion the final resolution, whether via adjudioatpursuant to a final and nonappealable «
or judgment of a court of competent jurisdictioayment, or settlement, of all Completion Costs (atidndant amounts, if any, owing ur
Section 19); provided however, that such satisfaction shall have no effect ord (gpecifically, shall not in any manner whatsoevigate
affect the validity or finality, urdo, or otherwise disturb) any Completion Cost prasly paid or otherwise resolved, whether purst@uie
provisions of this Guarantee or otherwise.

32. Severability. Consistent with the provisions of Section 21 b&revherever possible, each provision of this Gotra will be
interpreted in such manner as to be effective aid wnder applicable law, but if any provisiontbfs Guarantee is prohibited by or invi
under such law, such provision will be ineffectteethe extent of such prohibition or invalidity,
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without invalidating the remainder of such provisiar the remaining provisions of this Guarantee.

33. Conflicts Among DocumentsAny conflict between the provisions of this Gudee and the provisions of any agreement or
instrument relating to any of the Secured Obligatishall be governed by the provisions of this Gotae.

34. Nature of Secured Obligatiohrger Se. Completion Guarantor acknowledges that the p@rmdshis Guarantee is to provide for
resolution of Completion Costs so that mechaniessliand other covered claims on CityCenter thahtmigherwise constitute compet
(and/or senior) lien claims in and to CityCenteithe possible detriment of the Beneficiaries (rdtgms of the relative priority of the liens
other rights of the Beneficiaridater se) are (and can be) discharged. As such, Completoarantor further acknowledges that notl
contained herein is intended to contradict or bented to be evidence of an intent to otherwise ¥eymeaning of the provisions of
Amended and Restated Credit Agreement, includintg #se nature, priority, or potential classificatiof the Secured Obligations.

35. Amendment, Restatement, and Continuation ofifal Guarantee This Guarantee shall not replace the Existing fletior
Guarantee and shall not otherwise become effeativess and until the Amended and Restated Credieekgent becomes effecti
Completion Guarantor irrevocably acknowledges amfioms: (a) that, upon such effectiveness, thisi@ntee shall constitute an amendn
restatement, and uninterrupted continuation ofQhiginal Guarantee (it being agreed that the reimgiclaims under the Original Guarar
are limited to the Completion Costs and to the oiGearanteed Obligations under Section 19 relathegeto), (b) that the Completi
Guarantors obligations hereunder were first incurred to #xéent set forth therein upon the initial executemd delivery of the Origin
Guarantee and expanded, if at all, to the exterfosth in the First Amended and Restated CompteGuarantee and the Existing Comple
Guarantee, (c) that nothing contained in the Amdraled Restated Credit Agreement or in any othan @cument involving the Compe
impairs or otherwise adversely affects or shalldeemed to have impaired or to have otherwise adleesfected any of the Completi
Guarantors obligations under the Original Guarantee as aettadd restated in the First Amended and Restatetpfétion Guarantee and
Existing Completion Guarantee and now herein, l{e) such Original Guarantee, as amended and réstatbe First Amended Completi
Guarantee and the Existing Completion Guaranteenandherein, otherwise remains in full force anféet; (e) that the Completion Guaratr
hereby reaffirms and ratifies the Original Guarangs amended and restated first in the First Aegi@bmpletion Guarantee and the Exis
Completion Guarantee and as now limited hereineach and every respect, and (f) that this Guaraobastitutes its valid and bindi
obligations.

[ Signature Page to Follojv
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IN WITNESS WHEREOF, Completion Guarantor has caukesdiGuarantee to be duly executed and deliveseaf the day and year fi

written above.

AGREED AND ACCEPTED

BANK OF AMERICA, N.A.
as Collateral Ager

By: /s/ Alan Tapley

Name: Alan Tapley
Title: Assistant Vice Preside

MGM Resorts International, a Delaware corpora

By: /s/ Andrew Hagopian 11|
Name Andrew Hagopian I
Title: Vice President, Deputy General Counsel &
Assistant Corporate Secret:




CLAIMANT
Perini Building Company

Pacific Coast Steel In
Show Canada Industries

Steel Engineers, Inc.

Silver Steel Inc

Converse Professional Gro
Ceco Concrete Constructir
Silver Steel Inc

Pacific Coast Ste¢

Pacific Coast Steel In
Converse Professional Gro
Converse Professional Gro
Silver Steel Inc

Pacific Coast Steel In
Pacific Coast Steel In
Pacific Coast Stet¢
Converse Professional Gro
The Converse Professional Grc
Silver Steel Inc.

Pacific Coast Steel Ini
Cambridge Architectural

Pacific Coast Steel In
TAB Contractors Inc.

Silver Steel Inc

Pacific Coast Steel In

Pacific Coast Steel In

Pacific Coast Steel In

Pacific Coast Ste¢

Pacific Coast Steel In

Desert Boilers & Controls Int
Silver Steel Inc

The Converse Professional Grc
The Converse Professional Grc

Schedule |

Pending Mechanics Lien Claims

AMOUNT

DOCUMENT NO.

COMMENT

$166,778,316.C

7,044,205.0
5,235,116.0

3,619,304.0

1,975,438.9
1,648,333.7
1,595,428.0
1,465,140.4
1,430,943.4
1,182,977.5
1,098,889.1
1,098,889.1
938,535.0
797,056.8
737,865.9
710,791.8
549,444.5
549,444.5
362,328.0

260,928.5
179,743.1

171,549.2
165,000.0

140,826.0
103,110.4
83,312.8.
29,338.3!
17,677.8
16,230.0!
11,750.01
9,159.0¢
8,862.0:
8,862.0:

AR PBPAPPAAARPHRPBP &8 &H 8 &BH AR PAPAPAAAPH & &8 &H

20130830381¢

2010040-132¢
20100514190¢

20100706416¢

2010041-109¢
2010081-154¢
2010082-3671
2010041-110(C

2010051-27<
2010040-134¢
2010081-1541
2010081-154¢
2010041-228(
2010040-1331
2010040-133¢

2010070-117
2010081-154¢
2010082-124(
20120830334¢

2010040-134z
20100603148

2010040-1347
20101203167+

2010041-2281
2010040-133¢
2010040-132:
2010040-134(

2010051-271
2010040-131¢
2010061-341:
2910041-228:
2010082-105¢
2010082-106(

Lis Pendens 20100507-4223/GlennReider Lis
Pendens 20100528-4152 /Northwestern Inc LP
20100803-3176 /Lone Mountain Excavation
20100614-1832/Ceco Concrete 20100702-
4110/20100713-2886/Amendment 20101014-
3458/Amendment 20101915-180/Amended
20101108-3465/ Amended 20100328-
3424/Amended 20101223-474/ Amended

20120833369

Amended 20100514-1908/Amended 20090923
1986

Amended 20100708-4184/Amended 20100104
A777

Amended 20100419-1098/Amended 20120625
0866

Amended 20100312-2111/Amended 20100323
2664

Amended 20100409-3740/Amended 20100421
3446 / 2010052-3743



CLAIMANT

The Converse Professional Group

The Converse Professional Grc
The Converse Professional Grc
The Converse Professional Grc
The Converse Professional Grc
The Converse Professional Grc
The Converse Professional Grc
The Converse Professional Grc
The Converse Professional Grc
The Converse Professional Grc
The Converse Professional Grc
The Converse Professional Grc
The Converse Professional Grc
Absolute Metals LLC

Pacific Coast Steel In

Pacific Coast Steel In

TOTAL

AMOUNT

DOCUMENT NO.

8,862.0:
8,862.0:
8,862.0:
8,862.0:
8,862.0:
8,862.0:
8,862.0:
8,862.0:
8,862.0:
8,862.0:
8,862.0:
8,862.0:
8,862.0:
5,522.0!
4,972.0¢
1,292.1

200,151,789.¢€
21

2010082-1061
2010082-106:
2010082-106:
2010082-106¢
2010082-106¢
2010082-106¢
2010082-107(
2010082-1071
2010082-107:
2010082-107<
2010082-107¢
2010082-107¢
2010082-107¢

2010042-747
2010040-1321
2010040-133¢



Projects / Scope
Signage

Total

Schedule Il

Description of Work Relating to Remaining Constructon Costs

22

Estimated
Completion
Guarantee

$1,500,00
$1,500,00!



Spac
With an Executed Lease

223B
180
223A
303
144
272
Subtotal
Without An Executed Lease
127
128
270
271
Subtotal
Not Yet Assigned to Any Space

Total TA Funds Remaining to Pay

Schedule Il

Schedule of Crystals TA Expenses as of the Date Haf

23

Remaining
Cost As Cost per
Sq Ft Sef-13PTD Square Foo
3,22¢ $1,000,00! $ 31C
5,00( 650,00( 13C
2,50( 500,00( 20C
10,23: 500,00( 49
4,251 350,00( 82
4,144 248,64( 60
29,35 $3,248,64 $ 111
5,92t $1,185,00! $ 20C
3,70( 740,00( 20C
2,73¢ 431,00( 15¢
1,41(C 280,00( 19¢
13,76¢ $2,636,00! $ 191
3,251,14!
43,12( $9,135,78! $ 21z
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SECOND AMENDED AND RESTATED
LIMITED LIABILITY COMPANY AGREEMENT

OF
CITYCENTER HOLDINGS, LLC
This Second Amended and Restated Limited Liab@lipmpany Agreement (this “Agreement”) is made a®dtober 16, 2013 (theEffective

Date”), by and between PROJECT CC, LLC, a Nevad#dd liability company (“MGM")and INFINITY WORLD DEVELOPMENT CORIF
a Nevada corporation (“IW”). MGM and IW are herdieareferred to individually as a “Member” and leatively as the “Members”.

RECITALS

A. WHEREAS, Mirage Resorts, Incorporated, a Neveatporation (“Mirage Resorts'gnd Dubai World, a Dubai, United Arab Emir:
government decree entity (“Dubai World&htered into that certain Limited Liability CompaAgreement of CityCenter Holdings, LLC da
as of August 21, 2007 (the “Original LLC Agreemégnt”

B. WHEREAS, Mirage Resorts assigned all of its tighitle, interest and obligations in and to thegdal LLC Agreement to MG!
pursuant to that certain Assignment and Assumpiigreement dated as of November 14, 2007;

C. WHEREAS, Dubai World assigned all of its rigttde, interest and obligations in and to the @vég LLC Agreement to IW pursue
to that certain Assignment and Assumption Agreerdaied as of November 15, 2007;

D. WHEREAS, MGM and IW entered into that certain émdment No. 1 to the Limited Liability Company Agmeent of CityCentt
Holdings, LLC dated as of November 15, 2007;

E. WHEREAS, MGM and IW entered into that certain @éamdment No. 2 to the Limited Liability Company Agmeent of CityCentt
Holdings, LLC dated as of December 31, 2007;

F. WHEREAS, MGM and IW entered into that certain @émded and Restated Limited Liability Company Agreatdated as of April 2
2009 (the “Amended and Restated Agreement”);

G. WHEREAS, MGM, MGM MIRAGE, the Company and IW ergd into that certain letter agreement dated AR®,12009 (the Casl
Proceeds Letter”);

H. WHEREAS, MGM and IW entered into that certaittde agreement dated as of June 29, 2010 which dedethe Amended a
Restated Agreement (the “Letter Agreement”);

I. WHEREAS, MGM and IW entered into that Amendmasitt 1 to Amended and Restated Limited Liability Gramy Agreement dat
as of July 16, 2013“First Amendmer”);



J. WHEREAS, MGM, through one or more Affiliates, m&d the Project Assets;

K. WHEREAS, MGM previously (i) contributed the Peo} Assets to CityCenter Land, LLC, a Nevada lichiiability company (Projec
Owner”) and, thereafter, (ii) contributed 100% lo¢ imembership interests in Project Owner to the [@zmy;

L. WHEREAS, the Members have formed the Companpvm, directly or indirectly through its Subsidiafyyoject Owner, and
manage, design, plan, develop, construct, opeledse and sell the Project pursuant to the pravisiof the Delaware Limited Liabili
Company Act, 6 Del. C. § 18-101 et seq., as theesaay be amended from time to time (the “Act”); and

M. WHEREAS, the Parties desire to amend and reit@téAmended and Restated Agreement, as amendtt thetter Agreement a
the First Amendment, in its entirety, in order &b sut their agreement as to the conduct of busiard the affairs of the Company.

NOW THEREFORE, for good and valuable consideratithe, receipt and sufficiency of which are herebknaevledged, and
consideration of the mutual promises set forth,Rhgies agree as follows:
ARTICLE 1
THE COMPANY
Section 1.1 OrganizationMirage Resorts and Dubai World formed and esthblil a limited liability company, called CityCel
Holdings, LLC (the “Company”)under and pursuant to the provisions of the Actl @pon the terms and conditions set forth in thigi@al

LLC Agreement. On November 2, 2007, a certificdtéoomation for the Company was filed.

Section 1.2 Name The name of the Company is CityCenter HoldingsCLand all business of the Company shall be coted
solely in such name or in such other name or namesay be Approved by the Board of Directors.

Section 1.3 Place of Busines3he principal office of the Company shall be kechat such place within the County as ma
approved by the Managing Member.

Section 1.4 Business of the Compar8ubject to Section 1.10 hereof, the businesh@fompany is to acquire and own the Pr
Assets and to design, develop, construct, finaow®, and operate the Project. In furtherance dbuisiness, the Company shall have and
exercise all the powers now or hereafter confebsethe laws of the State of Delaware on limitedbilisy companies formed under the laws
that State, and may do any and all things relatédaidental to its business as fully as naturabpes might or could do under the laws of
State. Such power shall include, but shall notiloééd to, the creation, ownership and operationra# or more wholly owned Subsidiaries
the purposes set forth in Section 1.10 hereof.Gtmpany has registered to do business in the 8t&tevada.

Section 1.5 Purposes LimitedExcept as otherwise provided in this Agreemdrg, Company shall not engage in any other ac
or business and none of the Members shall haveattrity to hold itself out as an agent of thesotilember in any other business or acti\
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Section 1.6 No Payments of Individual Obligatiorihhe Members shall use the Compangredit and assets solely for the bene
the Company. Other than as set forth in an Additigkgreement, no asset of the Company shall befieared or encumbered for or in payn
of any individual obligation of a Member.

Section 1.7 _Statutory Compliancdhe Company shall exist under and be governedig,this Agreement shall be construed
enforced in accordance with, the laws of the Stét@elaware, but excluding its conflict of law peiples. The Members shall make all filii
and disclosures required by, and shall otherwisaptp with, all such laws. The Members shall exectite and record in the appropri
records any assumed or fictitious name certificatpiired by law to be filed or recorded in connarctivith the formation of the Company
shall execute, file and record such other documentsinstruments as may be necessary or appropvititerespect to the formation of, &
conduct of business by, the Company.

Section 1.8 _Title to Property All property, whether real or personal, tangile intangible, owned by the Company or
Subsidiaries shall be owned in the name of the Gomppr its Subsidiaries, and no Member shall haweaavnership interest in such prop
in its individual name or right and each Membenterest in the Company shall be personal propertglf purposes.

Section 1.9 Duration The Company commenced on the date of its formatigsuant to Section 1.1 hereof and shall contimid
dissolved and liquidated pursuant to law or anyision of this Agreement.

Section 1.10 Conduct of Business Through Singl@&se Entities It is the intention of the Members that the Compaerve as
holding company and operate its business, and @eh ef the Project Assets, through single purpdsellwowned limited liability companit
or other wholly owned entities (each, a “Subsidiany together, the “Subsidiaries”).

Section 1.11 DefinitionsAs used in this Agreement:
“Acceptance Notice” has the meaning set forth inti®a 11.6(b) hereof.
“Act” has the meaning set forth in Recital L.
“actual knowledge” has the meaning set forth int®acl0.1 or Section 10.2 hereof, as applicable.
“Actual Pre-Closing Residential Proceeds” means ahmunt set forth on_Schedule 1.Which is the actual amount of (A) cash proct
received by MGM or its Affiliates, excluding anystaproceeds returned or refunded, from the saleaamtract to sell any residential unit

the Project Components since the inception of tiogekt to the Closing Date less (B) the Sales Egpsmelated to such residential units.

“Additional Agreements’means the Development Management Agreement, thea@pes Management Agreements, and the Anc
Agreements.

“Additional Capital Contribution”has the meaning set forth in Section 3.3(a) heasf includes Capital Contributions made pursua
Section 3.3, Section 3.4 and Section 3.5(b) hereof.
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“Adjusted Capital Account Balance” has the mearsatyforth in Section 5.6(a) hereof.

“Affiliate” means a Person which directly, or indirectly thiowme or more intermediaries, controls, is contiblby or is under comm
control with the Person specified; provideldowever, that a Member, as such, shall not be deemed tm bfiliate of the other Member. F
the purpose of this definition, “control” (includjpwith correlative meanings, the terms “controlgdntrolling,” “controlled by” and tinde
common control with”),as used with respect to any Person, means thegsomsedirectly or indirectly, of the power to diteor cause tt
direction of the management and policies of suailsd?e whether through the ownership of voting séest by contract or otherwise.

“Agreement” has the meaning set forth in the Prdamb

“Alternate” has the meaning set forth in Sectioh(€) hereof.

“Amended and Restated Agreement” has the meanirfgréle in Recital F.

“Ancillary Agreement”means an agreement between MGM or its Affiliate #rel Company providing for a grant of a lease, @&s¢, 0
permission to use or occupy any real, personaitefléctual property, including, but not limited such matters described_in ExhibiaBache

hereto.

“Annual Budget” means, at any time, the annual letidgr the day-taday operations of a Project Component most recélyroved by th
Board of Directors in accordance with the termghaf Agreement.

“Appraisal Notice” has the meaning set forth in t8et 13.4hereof.
“Appraised Value” has the meaning set forth in Bectl3.4hereof.
“Approval” or “Approved” means, with the respect to the Board of Directitws,approval by (i) a majority of all of the Repratatives on tf
Board of Directors entitled to vote on the mat{@),as long as MGM or its Affiliate is a Member l@ast one Representative designate

MGM, and (iii) as long as IW or its Affiliate isldember, at least one Representative designate@by |

“Approved Counsel'means (i) Lionel Sawyer & Collins, (ii) Snell & Wiiler, L.L.P., (iii) Brownstein Hyatt Farber Schread (iv) any othe
attorney duly licensed in the State of Nevada ltlaatbeen Approved by the Board of Directors orlbilambers in writing.

“Bankruptcy Code” means Title 11 of the United 8sa€ode (and any successor thereto), as amendedifne to time.
“Base Profit Interest” has the meaning set fortBaction 3.5(b) hereof.

“Benchmarking Data” has the meaning set forth ioti®e 7.8(i) hereof.

“Bi-Weekly Performance Report” has the meaningfegh in Section 7.8(i) hereof.

“Board of Directors” has the meaning set forth ecton 9.1(a) hereof.
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“Business Day'means each day other than a Saturday, Sunday ateangbserved by the Federal, State of Nevadacai fgovernment in L:
Vegas, Nevada as a legal holiday.

“Business Plan’means, collectively, each of the Component Busimiass and the Project Business Plan, as each eydyon time to time
amended, modified or supplemented in accordandethét terms and provisions of this Agreement.

“Capital Account” has the meaning set forth in 88t8.7(a) hereof.

“Capital Contribution” means an Initial Capital Gdhution or Additional Capital Contribution.

“Cash Proceeds Letter” has the meaning set forReicital G.

“Cash Purchase Procedure” has the meaning setifo8action 4.2(a) hereof.

“Casino Opening Date” has the meaning set fortBention 4.2(c)(i) hereof.

“Closing Date” means November 15, 2007.

“Code” means the Internal Revenue Code of 1986 éydsuccessor thereto), as amended from timenta ti
“Company” has the meaning set forth in Sectionhkdeof.

“Company Accountants” means Deloitte & Touche, LLP.

“Company Minimum Gain” has the meaning as set fortRegulations Sections 1.704-2(b)(2) and 1.7G#-2(

“Completion Date”has the meaning as set forth in the Amendment sbWsement Agreement, dated as of April 29, 20@5wéen th
Company and Bank of America, N.A.

“Component Business Plariias the meaning ascribed to such term in SectB(p)7hereof, as such may be, from time to time, reded
modified or supplemented in accordance with theaseand provisions of this Agreement.

“Conditional Transfer Pricefneans, with respect to the Units to be Transfepwduant to Section 4.2, Section 9.3(d) or Sec®d hereo
100% of the Appraised Value of such Units.

“Condo Proceeds” has the meaning ascribed to the‘fdet Condo Proceeds” in the Credit Facility.

“Construction Budgetineans, at any time, the budget for the acquisitievglopment and construction of the entire Prgjeepared by, or ¢
behalf of, the Managing Member and Approved by Bloard of Directors, setting forth in detail, by egbry and line item, all Developm:
Costs and all prepening costs, as such budget shall be amendedifr@io time in accordance with this Agreemente Tonstruction Budg
shall allocate and separate all Development Castmng the various Project Components so that thestartion Budget sets forth a maxim
amount of Development Costs for each Project Cormapband the sum of the aggregate budgeted
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Development Costs for each Project Component wjlla¢ the aggregate amount of the Construction Budgee Construction Budget w
Approved by the Board of Directors on or about Niab¢ 2009 and is attached hereto as Exhibill future Construction Budgets, includi
any amendments, modifications and/or supplemeeptedtt and thereto, will be in the same form asGhastruction Budget.

“Construction Completion Guarantyfieans that certain Amended and Restated Sponsopl€ion Guarantee (MGM MIRAGE) dated as
April 29, 2009, executed by MGM MIRAGE in favor ¢fie Company and the other Persons named thereiamasded by the Secc
Amended and Restated Sponsor Completion Guarardttssl chs of January 11, 2011 and by the Third Anerafed Restated Spon
Completion Guarantee dated as of October 16, 2013.

“Contractual Obligation'means, as to any Person, any provision of any isgdssued by such Person or of any agreementuimsnt or othe
undertaking to which such Person is a party or hiclvit or any of its property is bound.

“Contribution Agreementsineans each of the Contribution Agreements dated the Effective Date by and between the Comparylshanc
MGM, respectively.

“County” means Clark County, Nevada.

“CPI" means the Consumer Price Index for All Urban Coressmublished by the Bureau of Labor StatistichefUnited States Departmen
Labor, Los Angeles-Anaheim-Riverside, All Items 8284 = 100), or any successor index thereto, as sudtessor index may

appropriately adjusted to establish substantialvedgnce with the CPI, or if the CPI ceases to bblished and there is no successor the
such other index as shall be Approved by the Bo&f@irectors.

“Credit Facility” means that certain Third Amended and Restated Chgdeement dated as of the Effective Date by andray the Compan
Bank of America, N.A., as Administrative Agent, Baof America, N.A. as an L/C Issuer, and certaimeotienders, as the same may be fu
amended or modified following the Effective Date.

“Damages” means any loss, cost, liability, claimpdge, expense (including reasonable attorrfegs), demand and cause of action of
nature whatsoever, whether or not involving a tipiatty claim and without taking into account ankated insurance payments.

“Deemed Satisfaction of DW Obligations” has the meg set forth in Section 15.24 hereof.

“Deemed Satisfaction of MR Obligations” has the nirg set forth in Section 15.25 hereof.

“Default Interest Rate” means the Prime Rate ples fpercent (5%).

“Defaulting Member” has the meaning set forth irct8m: 13.1 hereof.

“Delinquent Member” has the meaning set forth et 3.5 hereof.

“Depreciation” shall mean, for each Fiscal Year or other periadamount equal to the depreciation, amortizatianptber cost recove

deduction allowable with respect to an asset fehdtiscal Year or other period for U.S. federalbime tax purposes, except that if the G
Asset

-6-



Value of an asset differs from its adjusted basis féderal income tax purposes at the beginninguwh Fiscal Year or other peri
Depreciation shall be an amount which bears theesetio to such beginning Gross Asset Value asfdélderal income tax depreciati
amortization, or other cost recovery deductionsiach Fiscal Year or other period bears to suchnpény adjusted tax basis.

“Development Agreementimeans that certain Development Agreement, recovddd Clark County Recorders Office on May 23, 20#x
document number 2003052805103, by and among the County of Clark and Bt@¢, LLC D/B/A Project CityCenter, Bellagio, LLOhe
April Cook Companies, Treasure Island Corp., ReatsuVentures of Nevada, Inc., Victoria Partners.iraited Partnership and Boardw
Casino, Inc.

“Development Coststneans, without duplication, all of the followingefe costs and expenses incurred or to be paidnneation with th
Project: (i) all hard construction costs to constrand complete the entire Project in accordandk thie Plans, (ii) whether incurred befort
after completion of any particular Project Compdneamy costs of fit out of such Project Componevhi¢h shall include, without limitatio
any free rent, tenant improvements or other temantcessions), (iii) soft costs directly relatedthe construction of the Project (suct
architects fees), incurred since inception of the Projag},dther soft costs not directly related to haothstruction costs of the Project (suc
real estate taxes and insurance premiums), in eash, whether paid or unpaid, and (v) all feestscasd expenses incurred to acquire
Project Assets (excluding the initial Capital Cdnition of Dubai World pursuant to the Original LLAgreement).

“Development Management Agreementéans that certain Development Management Agreefoe@ityCenter by and among MGM, MC
MIRAGE and the Company dated November 15, 200@nasnded.

“Development Manager” has the meaning ascribetlitothe Development Management Agreement.

“Disposing Member” has the meaning set forth int®ecl1.6(a) hereof.

“Disposition Notice” has the meaning set forth ec8on 11.6(a) hereof.

“Distributable Cash” has the meaning set forth éct®n 6.3 hereof.

“Dubai World” has the meaning set forth in Rec#al

“DW L/C" means, collectively, (a) that certain letter ofditelated as of April 29, 2009 posted by Dubai Wahd issued by Emirates Ba
NBD in favor of the Company in the amount of $4@%4million and (b) the sum of 85.545 million degedi by Dubai World with the lenc
under the Prior Construction Facility on April ZH09.

“Dubai World Restricted Affiliates” has the meaniset forth in Section 15.21(b) hereof.

“Effective Date” has the meaning set forth in thredmble.



“Emergency Situationineans a bona fide emergency situation which creat@sminent risk to life, safety or significantrdage to the Proje«

“Encumbrance’means any monetary mortgage, pledge, Lien, chasgmthecation, security interest, or other monetargumbrances of a
nature whatsoever.

“Escalation” has the meaning set forth in Secti@(® hereof.

“Event of Bankruptcy” has the meaning set forttsection 13.1 hereof.

“Event of Default” has the meaning set forth in 88t 13.1 hereof.

“Financing” means debt financing, which may be unsecured datechlized by one or more Liens on the Projectefssr any portion there
(including purchase money financing collateralibgdfurniture, furnishings, fixtures, machinery @uégoment), to be obtained by the Comp
from one or more commercial banks or other lenlacduding vendors or the Members) for the purpoftinding the Project.

“Financing Documents” means all agreements betwleeCompany and any applicable lender evidenciyg-amancing.

“First Amendment” has the meaning set forth in Radi

“Fiscal Year” has the meaning set forth in Secfidn hereof.

“Force Majeure”means war, terrorism, explosion, bombing, revohitioots, civil commotion, strikes, lockout, inabjl to obtain labor ¢
materials, fire, flood, storm, earthquake, hurregntornado, drought, tidal waves, settlement efdged areas or other acts or elem

accident, government restrictions or appropriationther causes, whether like or unlike the foragpaffecting the Project.

“Gaming” means to deal, operate, carry on, conduct, maiotagxpose for play any game as defined in appgic&aming Laws, or to oper:
an inter-casino linked system.

“Gaming Approvals”’means with respect to any action by a particulasde any consent, finding of suitability, licensgproval or othe
authorization required for such action by such &efsom a Gaming Authority or under Gaming Laws.

“Gaming Authority” means those national, state, local and other gowental, regulatory and administrative authoritegencies, boards a
officials responsible for or regulating gaming @ngng activities in any jurisdiction and, withinettstate of Nevada, specifically, the Nev
Gaming Commission, the Nevada State Gaming CoBtrald, and the Clark County Liquor and Gaming Lgieg Board.

“Gaming Components” means all Project Componentghith Gaming will take place.

“Gaming Laws”means those laws pursuant to which any Gaming Aitghpossesses regulatory, licensing or permit @ity over gamin
within any jurisdiction and, within the State of Wela, specifically, the Nevada Gaming Control At codified in NRS Chapters 462166
and the
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regulations of the Nevada Gaming Commission proateldjthereunder, and the Clark County Code.

“General Contractors” means the Prime Contractdraary other Person which becomes a general or gmimiactor for any portion of the
work contemplated by the Construction Budget orRlams.

“Gross Asset Value” has the meaning set forth ictiSe 3.9(a) hereof.

“Harmon Completion Guarantyheans that certain guaranty the form of which shalhegotiated in good faith by the Members and @ee
by MGM and MGM MIRAGE in favor of the Company whichmong other things, shall provide for MGM’s anéM MIRAGE's obligatiot
to pay all costs relating to the completion of Hermon Hotel in excess of Two Hundred Million Da#ig$200,000,000) plus a cost esca
mutually agreed upon by the Members if the MajociBien to proceed with the completion of the Harnktitel is made.

“Hotel Assets” means, collectively, the following Project Compotsen(i) the CityCenter Resort and Casino; (ii) thlandarin Oriente
Hotel/Residences; (iii) the Vdara Condo/Hotel Tovaard (iv) assets related to (i), (ii) and (iii).

“Impasse” has the meaning set forth in Sectioncy.Béreof.

“Impasse Election Date” has the meaning set fort8action 9.3(d) hereof.

“Impasse Trigger Date” has the meaning set fortBention 9.3(d) hereof.

“Indemnified Party” and “Indemnified Parties” hatlee meaning set forth in Section 2.5(a) hereof.
“Indemnifying Party” has the meaning set forth ec8on 2.5(c) hereof.

“Individual Adjusted Profit Interest Addition” hake meaning set forth in Section 3.5(b) hereof.
“Individual Adjusted Profit Interest Subtractiond$ the meaning set forth in Section 3.5(b) hereof.
“Individual Base Profit Interest Addition” has theeaning set forth in Section 3.5(b) hereof.

“Individual Base Profit Interest Subtraction” h&g tmeaning set forth in Section 3.5(b) hereof.

“Initial Capital Contribution” has the meaning $eith in Section 3.2 hereof.

“Interest” means, with respect to a Member, the percentagemhip interest in the Company represented by thitsldwned by such Memb:
“IW” has the meaning set forth in the Preamble.

“IW Default Contributions” means any Additional Gegh Contributions made by IW pursuant to Sectids(3).

“ IW Gaming Approval' has the meaning set forth in Section 4.2(b) hereof.
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“IW Indemnitees” has the meaning set forth in Secti3.3(a) hereof.

“IW L/C Contributions” means any Additional Capi@bntributions made by IW pursuant to Section 3.4.
“IW Special Representative” has the meaning sé¢hfior Section 9.5.

“IW Tax Liability” has the meaning set forth in Siem 4.7(a) hereof.

“L/C Contribution” means any Additional Capital Gobution made pursuant to Section 3.4.

“Lease Agreements” has the meaning set forth ini@ed.2(b) hereof.

“Lending Member” has the meaning set forth in Set8.5(a) hereof.

“Letter Agreement” has the meaning set forth inid¢.

“Letters of Credit” means, collectively, the DW LADd the MGM L/C.

“License Breach” has the meaning set forth in $ecti3.1(d) hereof.

“Lien” or “Liens” means any mortgage, pledge, security interest,nei@nce, lien or charge of any kind (including,haitt limitation, an
conditional sale or other title retention agreen@rease in the nature thereof).

“Major Contract” means any contract under which the Company wouldeljaired to make payments or incur liabilitiesexcess of $z
million.

“Major Decision” has the meaning set forth in Sextd.3(a) hereof.

“Major Lease” means any lease agreement under which the Companidvbe required to make payments, receive paymemtsncu
liabilities, in each case, in excess of $20 million

“Managing Member” means MGM or its successor as adamg Member.

“Material Competitors” means, collectively, the iies identified in_Exhibit Hattached hereto.

“Member” and “Members” has the meaning set fortthie Preamble.

“Member Loan” has the meaning set forth in Sec8d1(a)(i) hereof.

“Member Nonrecourse Debt” has the meaning set farlRegulations Section 1.704-2(b)(4).

“Member Nonrecourse Debt Minimum Gaimieans an amount, with respect to each Member Nouree Debt, equal to the Comp
Minimum Gain that would result if such Member Nocwarse Debt were treated as a nonrecourse ligbdgyermined in accordance w

Regulations Section 1.704-2(i)(3).

“Member Nonrecourse Deductions” has the meanindpsttt in Regulations Sections 1.704-2(i)(1) ant0#-2(i)(2).
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“MGM” has the meaning set forth in the Preamble.

“MGM Additional Contribution” has the meaning setth in Section 4.7(a) hereof.

“MGM Default Contributions” means any Additional gital Contributions made by MGM pursuant to SecBab(b).
“MGM Indemnitees” has the meaning set forth in ect3.3(b) hereof.

“MGM L/C” means that certain letter of credit dated as ofil2% 2009 posted by MGM MIRAGE and issued by BarfikAmerica, N.A., il
favor of the Company in the amount of $224 million.

“MGM L/C Contributions” means any Additional Cagit@ontributions made by MGM pursuant to Section 3.4
“MGM MIRAGE” means MGM Resorts International, a Belare corporation f/lk/a MGM MIRAGE.

“MGM MIRAGE Restricted Affiliates” has the meanirsgt forth in Section 15.21(a) hereof.

“Mirage Resorts” has the meaning set forth in Recit

“Net Residential Proceedsheans the actual amount of (A) cash proceeds matdiy the Company or its Affiliates from the saleany
residential units in the Project Components legsi{B Sales Expenses related to such resideniial un

“Non-Defaulting Member” means a Member who is n@efaulting Member.

“Non-Delinquent Member” has the meaning set fontisection 3.5 hereof.

“Non-Disposing Member” has the meaning set fortséction 11.6(b) hereof.

“Non-Recourse Liability” has the meaning set fdrttRegulations Section 1.752-1(a)(2).

“Offer Notice” has the meaning set forth in Sectiidn6(b) hereof.

“Offer Period” has the meaning set forth in Sectldn6(b) hereof.

“Offered Units” has the meaning set forth in Sectid.6(a) hereof.

“Operations Management Agreements” means, collelgtithose certain agreements, as amended, list&kloibit D attached hereto.
“Operations Manager” has the meaning ascribeditotlie Operations Management Agreements.

“Original LLC Agreement” has the meaning set farttRecital A.

“Original Signing Date” means August 21, 2007.
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“Party” or “Parties” means MGM, IW, individually aollectively, as appropriate, and their respecsivecessors and assigns.
“Passive Member” has the meaning set forth in 8actil.4(b)(i) hereof.

“People Mover” has the meaning set forth in Sectighereof.

“Permitted Transfer” has the meaning set fortheat®n 11.2 hereof.

“Permitted Transfereefneans, (i) in the case of MGM: any Person, one rathgercent (100%) of the voting stock or beneffioianership ¢
which is owned directly or indirectly, includingrtugh subsidiaries, by MGM MIRAGE, and (ii) in tkase of IW: any Person, one hunc
percent (100%) of the voting stock or beneficialnewship of which is owned directly or indirectiycluding through subsidiaries, by Du
World.

“Person” means any natural person, corporationitdinliability company, firm, partnership, joint nire, association, joirgtock compan
trust, unincorporated organization, governmentajuasi-governmental entity or other entity of sanihature.

“Plans” means, at any time, the plans and specificatiomstffe construction of the Project, together with additions, modification
supplements, addenda, and change orders therethenedf, in each event Approved by the Board a&&brs in accordance with Section
and Section 9.3 hereof.

“Prime Contractor” means Perini Building Compamg.| an Arizona corporation, and its successors.

“Prime Rate” means the “U.S. prime rate” publishedhe “Money Rates” or equivalent section of thedtérn Edition ofThe Wall Stre«
Journal, provided that if a “prime rate” range is publidhgy The Wall Street Journalthen the highest rate of that range will be usedf, The
Wall Street Journateases publishing a prime rate or a prime rateesaihgn the Managing Member will select a prime,ratprime rate ran
or another substitute interest rate index thatised upon comparable information.

“Prior Construction Facility’means the Credit Agreement dated October 3, 2008niolyamong the Company, Bank of America, N./
Administrative Agent, Disbursement Agent, and Swiimge Lender, and certain other lenders, as amepdesliant to Amendment No. 1 to
Credit Agreement dated December 31, 2008, and AmentNo. 2 and Waiver to Credit Agreement datedfaspril 29, 2009.

“Profit” and “Loss” shall mean for each Fiscal Year or other period, thxable income or tax loss of the Company foefadincome ta
purposes for such Fiscal Year, determined in aeouarel with Code Section 703(a) (for this purpodéteahs of income, gain, loss or deduc
required to be separately stated pursuant to Cabtid® 703(a)(1) shall be included in taxable ineoor tax loss), with the followir
adjustments:

(i) Any income of the Company that is exempt fromddral income tax and not otherwise taken into auicim computing Profits and Los:
hereunder shall be added to such taxable incortexdoss;
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(ii) Any expenditures of the Company described id€&ection 705(a)(2)(B), or treated as Code Se@lidia)(2)(B) expenditures pursuar
Regulations Section 1.704-1(b)(2)(iv)§ and not otherwise taken into account in compufngfits and Losses hereunder shall be subtr
from such taxable income or tax loss;

(iii) In the event the Gross Asset Value of any @amy asset is adjusted pursuant to the provisibrbi® Agreement, the amount of si
adjustment shall be taken into account as gains® from the disposition of such asset for purposesmputing Profits and Losses;

(iv) Gain or loss resulting from any dispositionpgrbperty with respect to which gain or loss isoguzed for federal income tax purposes ¢
be computed with reference to the Gross Asset Valube property disposed of, notwithstanding tifvet adjusted tax basis of such prop
differs from its Gross Asset Value;

(v) In lieu of the depreciation, amortization antier cost recovery deductions taken into accourbmputing such taxable income or tax |
there shall be taken into account Depreciatiorsémh Fiscal Year;

(vi) To the extent an adjustment to the adjustedhtasis of any Company asset pursuant to Codeddetd4(b) is required pursuant
Regulations Section 1.704-1(b)(2)(ivi)( 4 ) to be taken into account in determining Capitatédunts as a result of a distribution other th:
liquidation of a Membes Interest, the amount of such adjustment shaitdzged as an item of gain (if the adjustment iases the basis of 1
asset) or loss (if the adjustment decreases thie bbthe asset) from the disposition of the aaset shall be taken into account for purpost
computing Profits and Losses; and

(vii) Notwithstanding any other provisions of therégoing provisions of this definition, any item&ieh are specially allocated to a Mernr
hereunder shall not be taken into account in comgRrofits and Losses.

“Profit Interest” has the meaning set forth in $@mt3.5(b) hereof.

“Project” means the development known as CityCeloteated in the County which is to consist of thiej&ct Components.

“Project Assets’means all real, personal and intangible propengted to or used in connection with any busineggration, enterprise
development that is the Project, but excludingredll, personal and intangible property related tased in connection with any busin
operation, enterprise or development that is n@fttoject. A description of a portion of the prdpaomprising the Project Assets is set fori
Exhibit C attached hereto.

“Project Business Plartias the meaning ascribed to such term in Secti(a)7hereof, as such Project Business Plan mafydra,time to time
amended, modified or supplemented in accordandethé terms and provisions of this Agreement.

“Project Components” means the elements of theeBragjenerally described on ExhibitaAtached hereto.

“Project Owner” has the meaning set forth in Réd{ta
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“Regulations” means the Treasury Regulations prgateld under the Code.
“Regulatory Allocations” has the meaning set farttsection 5.5 hereof.
“Representative” has the meaning set forth in 8ac®i.1(b) hereof.

“Sales Expensesiith respect to any residential units within thejBct Components, means the sales commissions arikktimg expens
related to the sale of such residential units.

“Securities Laws” has the meaning set forth in Bact0.1(j).
“Selling Member” has the meaning set forth in Smttl1.8(a) hereof.

“Subordinated Notesfneans each of the Second Amended and Restateddsi@uisordinated Notes dated as of January 1, 28dued by th
Company in favor of each of IW and MGM MIRAGE, resgively.

“Subsidiary” has the meaning set forth in SectiatOlhereof.
“Tag-Along Notice” has the meaning set forth in ts@t 11.8(b) hereof.
“Tagging Member” has the meaning set forth in Secfil.8(b) hereof.
“Tax Matters Partner” has the meaning set fort8éction 7.4 hereof.

“Title Policy” means that certain title policy nuetbC30Z008553 issued by Commonwealth Land Title Insurddompany dated October
2008.

“Transfer” means, with respect to a Unit, to directly or iedily sell, assign, transfer, give, donate, pledygothecate, deposit, alien:
bequeath, devise or otherwise dispose of or encusuh Unit. Notwithstanding the foregoing defioiti of Transfer, the following are t
considered Transfers:

(a) the transfer of interests (in one or more taatisens) of an entity that owns, directly or indifg, any Units if: (A) the value of ti
Units held, directly or indirectly, by such entithpes not exceed 50% of the fair market value ofttit@l assets of such entity; and (B)
transferor continues to consolidate with the erfotyfinancial reporting purposes; and

(b) an offering of securities by, or a change aftoal of, MGM MIRAGE.

“Transfer Breach” has the meaning set forth in Bect3.1(a) hereof.

“Transferee” means a Person to whom a Transfeaiem

“True Proceeds” has the meaning set forth in Secti@(a) hereof.

“Unreturned Default Contributiongheans (i) as to IW, the IW Default Contributionsdahe aggregate amount of distributions made t

pursuant to Section 6.4(a) hereof and (ii) as toMi@e MGM Default Contributions less the aggregateount of distributions made to MC
pursuant to Section 6.4(a) hereof.
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“Unreturned L/C Capital Contributionsheans (i) as to IW, the IW L/C Contributions lele aggregate amount of distributions made t
pursuant to Section 6.4(b) hereof and (ii) as toNGa) the sum of $270 million as described in #ec8.3 hereof plugb) the MGM L/C
Contributions lesg¢c) the aggregate amount of distributions made @&MMpursuant to Section 6.4(c) hereof.

“Unauthorized Action” has the meaning set forttSiection 9.1(a) hereof.
“Unit” has the meaning set forth in Section 3.1dudr

“Unreturned Investment” for a Member at any givenet means the aggregate amount of such Meml@&apital Contribution made up to t
time lesghe aggregate amount of distributions made to &ember by the Company up to that time.

ARTICLE 2
THE MEMBERS

Section 2.1 Identification MGM and IW shall be the Members of the Compang. dther Person may become a Member e:
pursuant to a Transfer specifically permitted uratedt effected in compliance with this Agreement.

Section 2.2 Services of MemberBuring the existence of the Company and, unléssraise provided in an Additional Agreem
the Members shall be required to devote only simb &nd effort to Company business as may be nagesspromote adequately the inter
of the Company and the mutual interests of the MaEslit being specifically understood and agreed tine Members shall not be require
devote full time to Company business, and each Mgragrees and acknowledges that each Member aAffiliates currently do, and at a
time and from time to time may, engage in and pEsg#erests in other business or operations afydype and description, independentl
with others, including, but not limited to, suchsimess or operations that relate to or compete th¢hProject; and (i) neither the Company
the other Member shall by virtue of this Agreemieave any right, title or interest in or to suchépdndent ventures or to the income or pr
derived therefrom and (ii) nothing in this Agreernen any Additional Agreements shall be deemedirtot,| restrict, prohibit, or otherwi
abridge each Member's rights or ability to engageripossess such interests.

Section 2.3 Reimbursement and Feddnless expressly provided for in this Agreememproved by each of the Members
provided for in an Additional Agreement, neithertbé Members nor any Affiliate thereof shall bedhany compensation for its managen
services to the Company provided pursuant to timsdereof or be reimbursed for out of pocket, bgad or general administrative expenses

Section 2.4 Transactions with AffiliatesThe Company shall be entitled to employ or retamenter into a transaction or cont
with a Member or an officer, employee or Affiliaté any Member only after the Board of Directors Bgproved such transaction or contr
Other than with respect to fees or other paymeaviged for, contemplated, or permitted in an Adufidl Agreement, the compensation
other terms and conditions of any such
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arrangement with any Member or any officer, empéoge Affiliate of any Member shall be no less faalnle to the Company than those
could reasonably be obtained at the time from arlated party providing comparable goods or sesviéxcept for and subject to the term
an Additional Agreement, it is expressly understaod agreed that the Company shall not enter injocantracts with an Affiliate of al
Member other than at such Affiliate’s cost.

Section 2.5 Liability of the Members; Indemnifigzti.

(a) Except as otherwise may be required by apgécktw, neither Member nor any officer, directomm@oyee, agent
Affiliate of a Member nor any other Person thatvesrat the request of the Members on behalf oftiapany including any Representa
and the IW Special Representative (each, an “IndédnParty” and collectively, the “Indemnified Rias”) shall be liable for damages
otherwise to the Company or the other Member fgraat or omission performed or omitted by it withire scope of the authority granted
by this Agreement so long as such act or omisgiaii aot constitute bad faith or willful miscondueith respect to such acts or omissions.

(b) To the fullest extent permitted by law, the énthified Parties shall be defended, indemnified lagld harmless by tl
Company from and against any and all Damagesngrisiit of or incidental to any act performed or ted to be performed by any one
more of the Indemnified Parties (including, withdiatitation, to the extent permitted by law, acsoor omissions constituting gross neglige
in connection with the business of the Companyyidexd, however, that such act did not constitugeidr or willful misconduct on behalf
such Indemnified Party; and provided further, hogrethat any obligation to an Indemnified Party emnthis Section 2.5 shall be paid first fr
insurance proceeds under policies maintained byCttrapany or from third party indemnities or guaemst and to the extent such obliga
remains unpaid, it shall be paid solely out of amdhe extent of the assets of the Company and sbalbe a personal obligation of ¢
Member. To the extent that any Indemnified Partg, tet law or in equity, duties (including, witholimitation, fiduciary duties) to tt
Company, any Member or other Person bound by tinestef this Agreement, such Indemnified Party artmaccordance with this Agreem
shall not be liable to the Company, any Membegror such other Person for its reliance on (i) ihécae of accountants or legal counsel for
Company, or (ii) the provisions of this AgreeméFte provisions of this Agreement, to the extent thay restrict the duties of an Indemnit
Party otherwise existing at law or in equity, ageed by the Parties to replace or modify suchrathées to the greatest extent permitted u
applicable Law.

(c) The Company and each Member (if not the Indémg Party) shall be indemnified, defended anditermless by tt
other Member (the “Indemnifying Partyfjom and against any and all Damages arising owradhcidental to (i) any act performed by
Indemnifying Party (including acts performed as Member) or its authorized representatives, offic@mployees, directors, shareholc
partners and members that is not performed withénstcope of authority conferred upon the IndemngiyParty or the applicable Person ui
this Agreement, (i) the fraud or willful misconduaf the Indemnifying Party or its authorized reg@etatives, officers, employees, direct
shareholders, partners and members or (iii) thadbrdy the Company of any of its representationsaranties made under any joint vent
purchase, loan or other agreement entered intorinection with the acquisition of Project Assethjal breach was solely the result of wri
information or matters pertaining to the IndemnifyiParty provided or confirmed by such Indemnifyiparty; provided. however, that
cumulative
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indemnification obligation of a Member under thisc8on 2.5 shall in no event exceed the amounhefunreturned Investment of the ol
Member at the time of such indemnification.

(d) To the fullest extent permitted by law, expensgeurred by an Indemnified Party in defendingwval or criminal action
suit or proceeding arising out of or in connectwith this Agreement or the Compasybusiness or affairs shall be paid by the Compa
advance of the final disposition of such actiorit eu proceeding upon receipt of an undertakingobyn behalf of the Indemnified Party
repay such amount plus interest at the Prime Rétésiultimately determined that the IndemnifiBdrty was not entitled to be indemnifiec
the Company in connection with such action.

(e) The Company may purchase, at its expense,ansarto insure any Indemnified Party against lighibr any breach «
alleged breach of its fiduciary responsibilitiesaoy act for which an Indemnified Party may recengemnification hereunder.

(H) Any and all indemnity obligations of each Pastyall survive any termination of this Agreemenbbthe Company.

ARTICLE 3
CAPITAL CONTRIBUTIONS; LOANS; CAPITAL ACCOUNTS

Section 3.1 Issuance of UnitsThe Company has issued one hundred (100) meniparshs (each a “Unit'and collectively, th
“Units”). Each of the Members owns fifty (50) Units. AdditidrCapital Contributions may be made and, if nemsssdditional Units may |
issued, in accordance with terms and conditionscygal by the Members. Issuance of additional Upitssuant to this Agreement does
constitute an amendment of this Agreement. Exliiildttached hereto will be revised from time to timedflect the Units issued from time
time to the Members. Units shall represent theréstiz(including ownership and voting interest), bat necessarily the Profit Interest, of €
Member.

Section 3.2_Initial Capital Contributions Through March 26, 2009, each Member or its pres®ar-ininterest made Capit
Contributions to the Company (“Initial Capital Cahtition”) as set forth on Schedule 3.2

Section 3.3 Additional Capital Contributioni the event that one or both of the Membergdgiired to contribute additional cap
or lend any funds to the Company as expressly deavin this Agreement or the Board of Directors Agwes any such additional cap
contribution (each, an “Additional Capital Contritan”), except as otherwise expressly provided in this Agrent, the amounts to
contributed shall be payable by the Members in @riign to their respective Profit Interests or dheowise expressly provided in t
Agreement;_providedhowever, that prior to the Effective Date but after Magh 2009, MGM contributed $270 million to the Compaas a
Additional Capital Contribution (with a correspondiincrease to MGM Capital Account) and not as a Member Loan. Thenbkrs shall ne
be required to contribute additional capital odemy funds to the Company except as expresshigedin this Agreement.
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Section 3.4 Letters of Credit; Contribution of Sutinated Notes

(a) Pursuant to the Prior Construction Facilityn@arrently with $1.8 billion being funded pursuamtthe Prior Constructic
Facility, (1) MGM delivered or caused to be delsgithe MGM L/C and (2) IW delivered or caused talbévered the DW L/C. The Compe
was entitled to draw on the Letters of Credit withany further action from the Board of Directoss @rovided in the Prior Construct
Facility. Each drawdown on a Letter of Credit by tHiompany has been treated as an Additional Capdatribution with a correspondi
increase to the Capital Account of the Member wHostter of Credit was drawn. Draws on the Letter€redit were made in the followil
order:

(i) the first $135 million from the DW L/C
(i) the next $224 million from the MGM L/C; ar
(iii) the next $359 million from the DW L/(

(b) Concurrently with the execution and deliverytioé Credit Facility, each of IW and MGM have extecliand delivere
their respective Contribution Agreements. The dbation by each Member pursuant to each Contrilugreement will be treated as
Additional Capital Contribution with a correspondinncrease to the Capital Account of the Member vexecuted and delivered
Contribution Agreement.

Section 3.5 Failure to Make a Capital Contributidha Member fails to make any required Capitah@ibution as set forth here
from and after the Effective Date (the “Delinquéember”),then such Delinquent Member shall be subject toptioeisions of Article 13. |
addition, the Member that did not fail to make aeyguired Capital Contribution as set forth herdime (“Non-Delinquent Member“nay
exercise, on notice to the Delinquent Member, drite@following remedies:

(a) the Non-Delinquent Member (the “Lending Membeaniay advance the portion of the Delinquent Ment&apita
Contribution that is in default, with the followingsults:

(i) The sum advanced shall constitute a loan frbmltending Member to the Delinquent Member (eachylambe
Loan”) and a Capital Contribution of that sum to the Comyphy the Delinquent Member and shall be treatedua$ by the Parties for U
federal, state and local income tax purposes;

(ii) The unpaid principal balance of the Member hamd all accrued unpaid interest shall be duepayable on tr
tenth day after written demand by the Lending Membehe Delinquent Member;

(iii) The unpaid balance of the Member Loan shatbinterest at the Default Interest Rate, compedmdonthly, fror
the day that the advance is deemed made until dke that the Member Loan, together with all accrimdrest, is repaid to the Lend
Member;

(iv) All amounts distributable by the Company t@ tBbelinquent Member shall (A) be paid to the Legdiiembe
until the Member Loan and all accrued interest
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have been paid in full; (B) constitute a distriloutito the Delinquent Member followed by a repaynadrihe Member Loan and accrued inte
from the Delinquent Member to the Lending Membetg 4C) be treated as such by the Parties for We@ertl, state and local income
purposes;

(v) In addition to the other rights and remediesnged to it under this Agreement, the Lending Mentitzes the right 1
take any action available at law or in equity, et tost and expense of the Delinquent Member, ta@irpayment from the Delinquent Mem
of the unpaid balance of the Member Loan and aifueed and unpaid interest; and

(vi) The Delinquent Member grants to the Compamg # each Lending Member with respect to any Manhloan:
made to that Delinquent Member, as security, eguwail ratably for the payment of all Capital Cdmitions that the Delinquent Member
agreed to make and the payment of all Member Laadsinterest accrued made by Lending Members toDebnquent Member, a secul
interest in its assets under the Uniform Commer€atle of the State of Nevada. On any default in ghgment of a required Cap
Contribution or in the payment of a Member Loanatd_ending Member or interest accrued, the Companthe Lending Member,
applicable, is entitled to all the rights and remedf a secured party under the Uniform CommeiC@le of the State of Nevada with res
to the security interest granted. Each Delinqueatrider hereby authorizes the Company and each Lgihdémber, as applicable, to pref
and file financing statements and other instrumémds the Managing Member or the Lending Member@dicable, may deem necessar
effectuate and carry out the preceding provisidrthie Section 3.5(a).

(b) the Non-Delinquent Member may contribute thetipo of the Delinquent Membes’ Capital Contribution that is
default, with the following results: Immediatelyllfiwing the contribution by the NoBelinquent Member of a portion or all of the Delireyp
Member's Capital Contribution, the Profit Interestthe Nonbelinquent Member in the Company shall be increaswtithe Profit Interest
the Delinquent Member in the Company shall be desmd, with the result that such change in Profirest shall be permanent, and
Delinquent Member shall not have the option, othan pursuant to this Section 3.5(b), to restarénitial Profit Interest by making a curat
Capital Contribution at a later time. The resultigofit Interest of the Nobelinquent Member shall be the number of percentamat:
(rounded to the nearest one hundredth of a pemergaint) determined in accordance with the follogviormula: (A) determine the Prc
Interest of the Nomelinquent Member immediately prior to the corrasgiog Additional Capital Contribution and (B) adektindividual Bas
Profit Interest Addition corresponding to such Mamntwith respect to such Additional Capital Conttibn and (C) add the Individual Adjus:
Profit Interest Addition corresponding to such Maniwith respect to such Additional Capital Conttibn. The resulting Profit Interest of 1
Delinquent Member shall be the number of percenfamats (rounded to the nearest one hundredth péraentage point) determined
accordance with the following formula: (A) determithe Profit Interest of such Delinquent Member mdliately prior to the correspond
Additional Capital Contribution, (B) subtract thedividual Base Profit Interest Subtraction correxpog to such Member with respect to <
Additional Capital Contribution and (C) subtracé tindividual Adjusted Profit Interest Subtractioorresponding to such Member with res
to such Additional Capital Contribution. The “Prainterest”of each of MGM and IW as of the Effective Date 8% The Company shall r
issue Units to any Member solely to reflect anyréase in any Member's Profit Interest, and a Mensbbrterest shall not be deemet
increase or decrease solely as a result of an
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increase or decrease in the Membdrtofit Interest. For purposes of this Sectior{t8,5any failure by MGM or MGM MIRAGE to performs
obligations under the Construction Completion Gagrahall be treated in the same manner as a éadtiMGM to make a required Cap
Contribution and to the extent that IW elects,tinsole and absolute discretion, to cure suchrfailo perform by advancing funds on MG’
or MGM MIRAGE's behalf, then such advances shalltteated the same as a contribution of MGMas a Delinquent Member) Cag
Contribution under this Section 3.5(b).

For the purposes of this Section 3.5(b), (1) “BRsefit Interest’shall mean, with respect to a Member, the percenemivalent of
fraction, the numerator of which shall be the aggte Capital Contributions made to the Company bghsMember pursuant to tl
Agreement, and the denominator of which shall leabgregate Capital Contributions made to the Compg all the Members pursuant
this Agreement, (2) “Individual Adjusted Profit &rest Addition"shall mean the product of (i) 0.5 and (ii) the eliéfnce between (A) the B:
Profit Interest of such Member immediately aftee torresponding Additional Capital Contribution a8} the Base Profit Interest of st
Member immediately prior to such Additional Capi@bntribution, (3) “Individual Base Profit Interesiddition” shall mean the differen
between (A) the Base Profit Interest of such Menilmenediately after such Additional Capital Conttlon and (B) the Base Profit Interes
such Member immediately prior to such Additionalp@al Contribution, (4) “Individual Adjusted Proflhterest Subtractionshall mean tt
product of (i) 0.5 and (ii) the difference betwe@) the Base Profit Interest of such Member immegadijaprior to such Additional Capil
Contribution and (B) the Base Profit Interest oflsdMember immediately after such Additional Cap@aintribution, and (5)Ihdividual Bas
Profit Interest Subtractionshall mean the difference between (A) the BaseitHrdérest of such Member immediately prior to Isuadditiona
Capital Contribution and (B) the Base Profit Inttref such Member immediately after such AdditioGapital Contribution.

By way of illustration, assume that (A) the BasefRinterest and the Profit Interest of each Memikdifty percent (50%), in each ca
immediately prior to a Additional Capital Contriban; (B) each of the Parties have made a prior @h&ontribution of $3,000,000,0(
(C) the Members approve an Additional Capital Cibotion pursuant to Section 3.3 hereof in the amaam$500,000,000, and (D) |
contributes only $150,000,000 (versus $250,000,d08)GM contributes the $100,000,000 shortfalllby in addition to its own $250,000,0
pro rata share of the Capital Contribution, the resultingfrinterest of MGM following such contribution wéd be 52.31%, determined
follows:

Base Profit Interest of MGM after the Additionalgal Contribution:

[$3,000,000,000 plu$350,000,000] divided by [$6,500,000,000] = 51.54%

Base Profit Interest of MGM prior to the Addition@apital Contribution:

50%

Individual Adjusted Profit Interest Addition of MGIsls a result of the Additional Capital Contribution
(51.54%-50%) x 0.5 =0.77%
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Individual Base Profit Interest Addition of MGM agesult of the Additional Capital Contribution:
(51.54%-50%) = 1.54%

Profit Interest of MGM after the Additional Capit@bntribution:

50% + 1.54% + 0.77% = 52.31%.

Accordingly, the resulting Profit Interest of MGMowld be 52.31%.

Assume that, following such Additional Capital Camtition, each of the Members approve a second thutdil Capita
Contribution pursuant to Section 3.3 in the amafr100,000,000, and IW fails to contribute anysoth second Addition
Capital Contribution. If MGM contributes the $5000000 shortfall by IW in addition to its own $50@0000pro rata shart
of the second Additional Capital Contribution, ttesulting Profit Interest of MGM following such doibbution would bi
53.41%, determined as follows:

Base Profit Interest of MGM after the second Adutitil Capital Contribution: [$3,000,000,000 pl$350,000,00Qplus
$100,000,000] divided by [$6,600,000,000] = 52.27%

Base Profit Interest of MGM immediately prior toettsecond Additional Capital Contribution: [$3,00@)@00 plus
$350,000,000] divided by [$6,500,000,000] = 51.54%

Individual Adjusted Profit Interest Addition of MGlés a result of the second Additional Capital Gbation:
(52.27%-51.54%) x 0.5 = 0.37%

Individual Base Profit Interest Addition of MGM agesult of the second Additional Capital Contribuoit
(52.27%-51.54%) = 0.73%

Profit Interest of MGM immediately prior to the sed Additional Capital Contribution:

52.31%.

Profit Interest of MGM after the second Additioi@apital Contribution: 52.31% + 0.73% + 0.37% = 334}

Section 3.6_Additional Remedies for Failure to Make Additional Capital Contribution In addition to the remedi

provided under Section 3.5, the Company may, oit@ab a Delinquent Member, take such action, atdbst and expense of the Delinqt
Member, to obtain payment by the Delinquent Mendj¢he portion of the Delinquent Member's Additidna
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Capital Contribution that is in default, togethdthninterest on that amount at the Default InteRste from the date that the Additional Ca|
Contribution was due until the date that it is mag®vided, however, that in the event that a Member fails to makeAdslitional Capite
Contribution within ten (10) Business Days follogirthe receipt of written notice from the other Manhkhat the Additional Capil
Contribution is due, then such Delinquent Membelishiso be required to pay the other Member anditvenience feeéqual to ten perce
(10%) of any Additional Capital Contribution shaitf The Delinquent Membes’obligation to make Additional Capital Contribut&or repa
any Member Loan to a Lending Member shall be remmto such Delinquent Member (except to the exdadtafter such time that the Non-
Delinquent Member elects to make a contributiommy portion of the Delinquent MemberAdditional Capital Contribution). The Delinqu
Member shall have direct liability for the DelinqueMembers obligation to make Capital Contributions or remay loan to a Lendir
Member. Payment of interest and the inconvenieaeeshall not be treated as Capital Contributiorssinall not increase the Capital Accc
of the paying Member.

Section 3.7 Capital Accounts

(a) There shall be maintained for each Member arsép capital account (“Capital Accounthich shall be governed a
maintained throughout the existence of the Compangiccordance with the provisions of Regulationsti®a 1.7041(b)(2)(iv). Withou
limiting the generality of the foregoing, a MemtseiCapital Account shall be increased by (A) the amdiaf money contributed by st
Member to the Company, (B) the Gross Asset Valuamyf property contributed by such Member to the Gamy (net of liabilities securil
such contributed property that the Company is at@ed to assume or take subject to pursuant to Seddon 752), (C) the amount of :
Profits allocated to such Member and any itemsertature of income or gain which are speciallgcated to such Member hereunder,
(D) the amount of any Company liabilities assumgdsbch Member or which are secured by any propdidiributed to such Member.
Members Capital Account shall be decreased by (X) the lmmhof money and the Gross Asset Value of any ptgpdistributed to suc
Member by the Company (net of liabilities secursugh distributed property that such Member is aersid to assume or take subject to u
Code Section 752), (Y) the amount of any Lossexated to such Member and any items in the nafueggenses or losses which are spec
allocated to such Member hereunder, and (Z) theuamaf any liabilities of such Member assumed by @ompany or which are securec
any property contributed by such Member to the Camyp

(b) Notwithstanding Section 3.7(a) above, the ppacamount of a promissory note which is not rgadiaded on a
established securities market and which is conithto the Company by the maker of the note (oe@dh related to the maker of the 1
within the meaning of Regulations Section 1.704{R}ii)( c)) shall not be included in the Capital Accountaofy Person until the Compe
makes a taxable disposition of the note or untitl(éo the extent) principal payments are made emtite, all in accordance with Regulati
Section 1.704-1(b)(2)(iv)d )( 2).

(c) Upon the Transfer of a MembsgUnit in accordance with the terms of this Agreetnthe Transferee shall succeed tc
Capital Account of the transferor to the extemelates to the transferred Unit.

(d) The foregoing provisions and the other provisiof this Agreement
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relating to the maintenance of Capital Accountsiatended to comply with Regulations Section 1.7(d), and shall be interpreted and apy
in a manner consistent with such Regulations. éneent that at any time during the existence efGbmpany the Tax Matters Partner,
the advice of legal counsel or accountants, stedéirchine that it is prudent to modify the mannewhich the Capital Accounts, or any debit
credits thereto, are computed in order to complty wuich Regulations, the Tax Matters Partner mayersach modification.

Section 3.8 Return of CapitaExcept as specifically provided herein, no Meminaly withdraw capital from the Company. To
extent any cash that any Member is entitled toivecpursuant to any provision of this Agreement ldozonstitute a return of capital, eact
the Members consents to the withdrawal of suchtabpi any capital is, or is to be, returned tMamber, the Member shall not have the 1
to receive property other than cash, except asrwibe expressly provided in this Agreement. No riese shall be payable on the Cay
Contributions made by the Members to the Compahg. Mlembers hereby agree that any payment receiw@ddM or its Affiliate pursuar
to an Additional Agreement shall not be deemedtadvawal of capital by, or a return of capital MdGM or its Affiliates.

Section 3.9 Gross Asset Value

(a) “ Gross Asset Valug means, with respect to any asset, the assatjusted basis for U.S. federal income tax p@g
except as follows:

(i) The initial Gross Asset Value for any assehéotthan money) contributed by a Member to the Gomgshall be ¢
determined by the Members by unanimous approval;

(ii) The Gross Asset Value of all Company assetdl &fe adjusted to equal their respective grogsnfiairket values, i
Approved by the Board of Directors, as of the faflog times: (i) the acquisition of additional Ptofinterests or Units in the Company by
new or existing Member in exchange for more thale aninimisCapital Contribution; (ii) the distribution by tl@ompany to a Member of m¢
than ade minimisamount of cash or property as consideration fotdJini the Company, if (in any such event) such stdjent is necessary
appropriate, in the reasonable judgment of the Ma®kto reflect the relative economic interest¢haf Members in the Company; (iii) 1
liquidation of the Company for U.S. federal incota@ purposes pursuant to Regulations Section 1176%2)(ii)(g); or (iv) the grant of ¢
interest in the Company (other thade minimisinterest) as consideration for the provision of/&es to or for the benefit of the Company
an existing Member acting in a Member capacityhyoa new Member acting in a Member capacity omiticgpation of being a Member;

(iii) The Gross Asset Value of any Company assstriduted to any Member shall be adjusted to e@aajross fai
market value on the date of distribution as Apptblog the Board of Directors;

(iv) The Gross Asset Value of the Compangssets shall be increased (or decreased) tetrafig adjustments to t
adjusted basis of such assets pursuant to Cod®i$&84(b) or Code Section 743(b), but only to éleent that such adjustments are taker
account in determining Capital Accounts pursuariRégulation Section 1.704-1(b)(2)(iv){) and Section 3.9(c) hereqf; providetdowever,
that Gross Asset Values shall not be adjusted patsu
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to this Section 3.9(a)(iv) to the extent that ajusitnent pursuant to Section 3.9(a)(ii) of thisikigbn is necessary or appropriate in connec
with a transaction that would otherwise resultrinaajustment pursuant to this Section 3.9(a)(injl a

(v) If the Gross Asset Value of an asset has beterishined or adjusted pursuant to Sections 3.9(&)@(a)(ii) or 3.9
(a)(iv) above, such Gross Asset Value shall thézedle adjusted by the Depreciation taken into aetérom time to time with respect to si
asset for purposes of computing Profits and Losses.

(b) Upon the occurrence of any event specified @guations Section 1.704-1(b)(2)(iv)(), the Members, by unanimc
approval, may cause the Capital Accounts of the bEmto be adjusted to reflect the Gross Asseté/afithe Companyg assets at such til
in accordance with such Regulation if the Membleysiunanimous approval, determines that the GrosgtAgalue of the Comparg/assets h
materially appreciated or depreciated in such aauamso as to render such adjustment necessargserpe the economic arrangement o
Members.

(c) To the extent an adjustment to the adjustedbisis of any Company asset under Code Sectiomy®4(743(b) i
required to be taken into account in determiningi@& Accounts pursuant to Regulations Section4-Z(b)(2)(iv)(m), the amount of sut
adjustment to the Capital Accounts shall be treagedn item of gain (if the adjustment increasedtisis of the asset) or loss (if the adjust
decreases such basis), and such gain or lossk&hapecially allocated to the Members in a manpesistent with the manner in which tt
Capital Accounts are required to be adjusted putstmasuch section of the Regulations.

Section 3.10 Completion GuarantyAny payments made by MGM or MGM MIRAGE pursuaatthe Construction Completi
Guaranty shall not constitute Capital Contributitmshe Company, but rather shall be treated a$ @atiside the Company by MGM or MC
MIRAGE in its individual capacity and not as (or behalf) of a Member. Similarly, all distributiomsceived by MGM or MGM MIRAGI
pursuant to the Cash Proceeds Letter shall nottibaesdistributions of Distributable Cash, buthmait shall be treated as paid outside
Company.

Section 3.11 Harmon Completion Guaranfyny payments made by MGM or MGM MIRAGE pursuamttie Harmon Completic
Guaranty shall not constitute Capital Contributitmshe Company, but rather shall be treated a$ @atiside the Company by MGM or MC
MIRAGE in its individual capacity and not as (or behalf) of a Member.

ARTICLE 4
COVENANTS

Section 4.1 Intentionally Omitted

Section 4.2 Licensing

(a) Cooperation Each Member shall use commercially reasonablartsfto prepare, file and process applicationshi@ic
all necessary Gaming registrations, licenses,
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findings of suitability and approvals from GamingitAorities that are required for the Company asdSiibsidiaries to operate the Pro
Further, each Member shall, and shall use comnigrai@asonable efforts to cause the members of $dembers to, use commercic
reasonable efforts to prepare, file and procesdications to obtain all necessary Gaming regigsiregj licenses, findings of suitability ¢
approvals from Gaming Authorities that are requiiedonnection with the ownership of an interesthia Company and to obtain as soo
practicable all consents necessary to permit themgamy to consummate its purposes as set forth ¢gtiocBel.4 hereof without breaching
violating any applicable Gaming Law. Each Membaealistand shall cause its Affiliates to, (i) reasblyacooperate with any investigation
any Gaming Authority having jurisdiction over anyeMber or any Affiliate of any Member, and use istbefforts to promptly comply wi
any directives of any such Gaming Authority, anfluge its commercially reasonable efforts to caarse Transferee of any portion of its Ul
likewise to so cooperate and comply. Each Membeseagthat it shall not intentionally take any actar omit to take any action that wo
have the effect of adversely affecting any Gamagjstration, license, approval, finding of suitéhibr permit held by any Member or Affilic
thereof. The Members and their Affiliates shallyfudooperate in connection with any review of tAgreement by any Gaming Authority. E:
Member shall cooperate reasonably and shall (fistrupon request to each other such further indgion, (ii) execute and deliver to ei
other such other documents, and (iii) do such o#toés and things, as may be reasonably requestaldebgther Member or the Manag
Member in obtaining the licenses and consentsnedeo in this Section 4.2. Each Member acknowlsdbat monetary damages alone w:
not be adequate compensation for a breach of #a§ds 4.2 and the Members agree that almea&ching Member shall be entitled to se
decree or order from a court of competent jurisdicfor specific performance to restrain a breacthceatened breach of this Section 4.2 «
require compliance by a Member with this Sectidh 4.

In the event that either Member shall intentionallystruct the process for the Gaming Approvals imamner that results in
unreasonable delay in receiving such Gaming Appsotiaen:

(i) If IW shall be the party so obstructing and ttoning to obstruct ten (10) Business Days aftetd\Wéceipt of writte
notice specifying such obstruction from MGM, thahthe election of MGM, either (A) MGM may electgarchase all rights and title to all
the Units owned directly or indirectly by IW and iAffiliates at the lesser of (1) the Conditionahiiisfer Price and (2) the amount of
Unreturned Investment for IW, and IW will Transfemnd sell such Units to MGM, or (B) MGM may obtain ijunction to exercise speci
performance rights requiring IW’s cooperation wiitle process for the Gaming Approvals.

(i) If MGM shall be the party so obstructing anantinuing to obstruct ten (10) Business Days &it&M’ s receipt c
written notice specifying such obstruction from Ithlen, at the election of IW, either (A) MGM shplirchase all rights and title to all of
Units owned directly or indirectly by IW and its filiates at the greater of (1) the Conditional g8 Price and (2) the amount of
Unreturned Investment for IW, and IW will Transfand sell such Units to MGM, or (B) IW may obtain #junction to exercise speci
performance rights requiring MGM'’s cooperation wiitie process for the Gaming Approvals.

In the event that either Member elects to have M@NMchase all rights and title to all of the Unifsl\&/, then the payment of the applica
purchase price shall be in cash by wire transfefedéral funds and the Transfer of Units shall talkece no later than one hundred ei
(180) days
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following the date such Member makes an electidmatee MGM purchase the Units (the “Cash Purchasedgure”).

(b) Delayed Gaming ApprovalThe Members agree that, in the event that theaddiag Member, based on its reason
judgment, including its consultation with Approv€dunsel, believes that the IW Gaming Approvals \ikkly not be granted or issued u
some time after the anticipated Casino Opening,DaeeCompany and the Managing Member or its Aftfdiwill enter into one or more lei
agreements (the “Lease Agreement®ipr to the anticipated Casino Opening Date, whiehse Agreements, while in effect, would repldm
corresponding provisions in the Operations ManagerAgreements for all Gaming Components, and puntsttawhich MGM or its Affiliate
will lease all such Gaming Components from the Canypand operate and manage such Gaming Comporidrasterms of such Lee
Agreement shall be Approved by the Board of Directand shall provide for such payment terms toGhepany to reflecsubstantially th
identical economic benefits that the Company wdnalde realized from such Gaming Components had pegaions Management Agreeme
been in effect. The Lease Agreements shall termifigé (5) Business Days after the IW Gaming Appievhave been duly issued. For
purposes of this Section 4.2, “IW Gaming Approvalkall mean all Gaming Approvals necessary for IVBlitain in order for the Company
own or operate, directly or through a Subsidiany &aming Component, for IW to hold any ownershipther interest in the Company, or
MGM or its Affiliates to be associated with IW ds iAffiliates in connection with the Project or tBempany.

(c) Rejection of Gaming Approval

(i) At any time prior to the date on which IW reee$ the IW Gaming Approvals, in the event that M@Mits
Affiliates are prohibited by the Gaming Authoritiesthe State of Nevada from being associated Wittor its Affiliates in connection with tt
Project or the Company, the IW Gaming Approvaldidte deemed to have been rejected, and “Casinmi@pdate’shall mean the date
which the Cesar Pelli-designed resort casino ofmmsusiness to the public.

(i) In the event that the Company obtains an apirof Approved Counsel or guidance from Approvedigs®! or fron
the applicable Gaming Authorities that the IW Gagnixpprovals will likely be rejected or revoked atyatime, the Members hereby agre:
follows:

(1) If, notwithstanding IWs continuing ownership of the Company, (A) the Camp obtains an opinion
guidance from Approved Counsel or from the applieaBaming Authorities that the Gaming Components mantinue to be operat
pursuant to the Lease Agreements (or any othengeraents to permit the operating of the Gaming Gomapts) and (B) MGM or its Affiliate
are not prohibited from being associated with IWiterAffiliates in connection with the Project driet Company, then IW and MGM sk
remain Members of the Company pursuant to this &gent so long as the previous clauses (A) anddBijrue to be true.

(2) If, due to IW5 continuing ownership of the Company, (A) the Campobtains an opinion or guidance fi
Approved Counsel or from the applicable Gaming Auties that the Gaming Components may not conttou®e operated pursuant to the
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Lease Agreements (or any other arrangements toifpdmenoperating of the Gaming Components) andMBM or its Affiliates are prohibite
from being associated with IW or its Affiliates @@nnection with the Project or the Company, thenNM@ay elect to purchase all rights
title to all of the Units owned directly or indithc by IW and its Affiliates at the amount of thentéturned Investment for IW, and IW v
transfer and sell such Units to MGM. Such purctss®l be consummated in accordance with the CasthBse Procedure.

(d) Remedies Not ExclusiveAvailability of any other remedy to the Membensder this Agreement, including, but
limited to such remedies set forth in Article 13dw, shall not in any manner be deemed to linitidge, or restrict the rights of the Memt
set forth in this Section 4.2.

Section 4.3 Ancillary Agreements

(a) The Company and MGM or an Affiliate of MGM hawegotiated the terms and conditions of the curfemtillary
Agreements and shall negotiate the terms and gonglibf any Ancillary Agreements entered into &titare date in good faith. The cost to
Company under an Ancillary Agreement identifiecEixhibit B attached hereto shall be provided for in the Coietsn Budget or an Annt
Budget. In the event that the capital expenditoresperating costs related to one or more Ancillagyeements described in Exhibitetache
hereto are in excess of the amount set forth irCivestruction Budget or Annual Budget, in each caseApproved by the Board of Directt
MGM or MGM MIRAGE solely shall be responsible foayment of all such excess costs related to thellanciAgreements, which exce
payments shall not constitute Capital Contributitmthe Company, but rather are treated as pagid®ithe Company in its individual capa
and not as (or on behalf) of a Member.

(b) In the event any Ancillary Agreement is nota#@sed on Exhibit Battached hereto, the improvements and/or serviud
benefits required for the Company to have the bentifereunder shall be provided by MGM or MGM MIBE to the Company, and MGKI’
only fee shall be a reimbursement of MGM'’s out-ofket cost to provide such improvements and/orises\and benefits.

(c) MGM shall enter into, or cause its Affiliates énter into, any Ancillary Agreements necessargieeelop, construct a
operate the Project in accordance with the Pr@jestness Plan.

Section 4.4 FAA Determination LetterdMGM and its Affiliates shall use commercially semable efforts to obtain and kee|
effect the applicable determination letters frora Federal Aviation Agency necessary for the planmeidght of the proposed buildings in
Project.

Section 4.5 Intentionally Omitted

Section 4.6 People Mover Construction Obligatidine Companyg liability for capital expenditures related to gngtomated peog
mover system which traverses the Project (“Peopteeéd’) shall be limited to Fifty Million Dollars ($50,00000), and MGM and/or MGl
MIRAGE solely shall be responsible for payment bfcapital expenditures related to the People Maneexcess of Fifty Million Dollar
($50,000,000).
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Section 4.7 Income Tax on Residential Units

(a) With respect to the first “True Proceeda$ defined below, received by the Company fromigss of the sales
contracts of sale of any residential units in thegjétt Components, IVE'maximum income tax liability, as determined by, ot federal, stat
and foreign income tax purposes (collectively th& Tax Liability”) with respect to any gain allocated by the CompaniAt with respect t
sales of residential units, in each case, withinRhoject Components shall be limited to $10 milliMGM shall make a Capital Contributior
the Company in an amount equal to the excess,yif ainthe IW Tax Liability over $10 million (the “®@M Additional Contribution”).The
Company will distribute the MGM Additional Contribon to IW immediately upon IV request. The amount of any MGM Additic
Contribution shall be determined by MGM, subjectdgiew by IW, on a quarterly basis with such antaonbe funded in cash by MGM
later than thirty (30) days after the end of eachrter. “True Proceeds” shall mean the amount equ$P.673 billion_les#ctual Pre€losing
Residential Proceeds.

(b) With respect to Net Residential Proceeds rexkly the Company in excess of the first True Redsdrom closings
the sales of any residential units in the Projemih@onents, each of the Members shall be resporfsibits respective tax liability.

(c) The Capital Accounts of the Members with respedche MGM Additional Contribution shall be adjed such that ea
of MGM and IW’s percentage of total capital of the Company imiteti before the MGM Additional Contribution equasach suc
Members percentage of total capital of the Company imatetlf after the MGM Additional Contribution and tHestribution of such amou
by the Company to IW (assuming for this purposd thech amount is immediately distributed by the @any to IW). For example,
immediately before a MGM Additional Contributiorettotal capital of the Company was $5.4 billion &h@&M and IW each shared in 50%
such total capital or $2.7 billion each, upon al$fillion MGM Additional Contribution to the CompgnlW’s and MGM'’s Capital Accour
balance immediately after the MGM Additional Cohtriion would be $2.7 billion and $2.6 billion, respively. Subsequently, the distribut
of the MGM Additional Contribution in the amount $D.1 billion to IW will reduce IWS Capital Account balance to $2.6 billion, and ¢fere
allow IW’s and MGM'’s Capital Account balance to imethe proper ratio of 50% each. In no event wilstadjustment affect IW’s or MGM’
respective Profit Interest.

ARTICLE 5
ALLOCATION OF PROFITS AND LOSSES

Section 5.1 Allocation of Profits and Losses

(a) In General Except as otherwise expressly provided in thise&gent, the Comparsg/Profits and Losses shall be crec
or debited, as the case may be, as set forth haltivis Section 5.1.

(b) Profits. After giving effect to any special allocationgjuéred under this Agreement and not contained ish $lection 5.1
(b), Profits for any Fiscal Year shall be
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allocated in the following order and priority:

(i) First, to each of Memberpyo rata, in proportion to the amounts required to be ated pursuant to this Section 5.!
(b)(i), to the extent of, the excess, if any, &) the cumulative Losses allocated to such Memhesyant to Section 5.1(c)(iv) hereof for
periods, over (B) the cumulative Profits allocateduch Member pursuant to this Section 5.1(bf)all periods;

(i) Second, to IW, to the extent of, the exces$sary, of: (A) the cumulative Losses allocated W pursuant t
Section 5.1(c)(iii) hereof for all periods, over) (e cumulative Profits allocated to IW pursuantttis Section 5.1(b)(ii) for all periods;

(iii) Third, to MGM, to the extent of, the exceskany, of: (A) the cumulative Losses allocatedM&M pursuant t
Section 5.1(c)(ii) hereof for all periods, over @@ cumulative Profits allocated to MGM pursuantttis Section 5.1(b)(iii) for all periods; and

(iv) Thereafter, to the Memberngto rata, in proportion to their respective Profit Inteest

(c) Losses After giving effect to any special allocationgjuired under this Agreement and not containedis $ection 5.:
and subject to Section 5.6 hereof, Losses for @asgakFYear shall be allocated in the following arded priority:

(i) First, to the Membergro rata, in proportion to the amounts required to be ated pursuant to this Section 5.1(c
(i), until such time as the Adjusted Capital AccoBalance of each Member is reduced to the surtsdf) Unreturned Default Contributic
and (B) Unreturned L/C Contributions;

(i) Second, to MGM, until such time as its Adjust€apital Account Balance is reduced to its Unretdr Defau
Contributions;

(iii) Third, to IW, until such time as its Adjuste@apital Account Balance is reduced to its UnretdriDefaul
Contributions;

(iv) Fourth, to the Membergyo rata, in proportion their respective Adjusted CapitaicAunt Balances, until such ti
as each Member’s Adjusted Capital Account Balasaeduced to zero; and

(v) Thereafter, to the Membenso rata, in proportion to their respective Profit Inteest

Section 5.2 Minimum Gain Chargeback Allocation Rsmns.

(a) Minimum Gain ChargebackExcept as otherwise provided in Regulations 8$acti7042(f), notwithstanding any oth
provision of this Agreement, if there is a net éase in Company Minimum Gain during any Fiscal Yeach Member shall be specii
allocated items of Company income and gain for deisical Year (and, if necessary, subsequent Figeats) in an amount equal to s
Member’s share of the net decrease in Company MininGain, determined in accordance with Regulati®estion 1.7042(g). Allocation:
pursuant to the
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previous sentence shall be made in proportiongaelspective amounts required to be allocateddb Feember pursuant thereto. The iterr
be so allocated shall be determined in accordariteRegulations Sections 1.704-2(f)(6) and 1.208¢2). This Section 5.2(a) is intendec
comply with the minimum gain chargeback requiremeregulations Section 1.704-2(f) and shall benmteted consistently therewith.

(b) Member Minimum Gain ChargebackExcept as otherwise provided in Regulations $acti7042(i)(4), notwithstandin
any other provision of this Agreement, if thereaimet decrease in Member Nonrecourse Debt Minimuain @ttributable to a Memk
Nonrecourse Debt during any Fiscal Year, each Memi® has a share of the Member Nonrecourse DebifMiim Gain attributable to su
Member Nonrecourse Debt, determined in accordaritte Regulations Section 1.7@#)(5), shall be specially allocated items of Camy
income and gain for such Fiscal Year (and, if neass subsequent Fiscal Years) in an amount equsaldch Membes share of the net decre
in Member Nonrecourse Debt Minimum Gain attribugabd such Member Nonrecourse Debt, determined @ordance with Regulatio
Section 1.704£2(i)(4). Allocations pursuant to the previous sente shall be made in proportion to the respectiveumts required to |
allocated to each Member pursuant thereto. Thesitenibe so allocated shall be determined in acoaelwith Regulations Sections 1.704-2(i
(4) and 1.704-2(j)(2). This Section 5.2(b) is inted to comply with the minimum gain chargeback nesment in Regulations Section 1.704-
()(4) and shall be interpreted consistently thetlew

Section 5.3_Qualified Income OffsetNotwithstanding any other provision of this Agment, should a Member unexpecte
receive an adjustment, allocation or distributi@satibed in Regulations Section 1.704-1(b)(2)¢li)(4 ), (5) or (6) that causes or increase
deficit balance in such Member’s Capital Accountis Member shall be specially allocated items obime and gain (consisting ofpao rats
portion of each item of Company income, includingss income, and gain for such year) in an amondtraanner sufficient to eliminate,
the extent required by such Regulations, such itldfedance as quickly as possible. This Sectioni®.iBtended to comply with the qualifi
income offset requirement in Regulations Sectigi®4-1(b)(2)(ii)(d) and shall be interpreted coresisly therewith.

Section 5.4 Nonrecourse Deductions

(a) In General Nonrecourse Deductions for any Fiscal Year stelpecially allocated among the Members in pragott
their respective Profit Interests.

(b) Partner Nonrecourse DeductianAny Member Nonrecourse Deductions for any Fistedr shall be specially alloca
to the Member who bears the economic risk of lo#h wespect to the Member Nonrecourse Debt to whkiagbh Member Nonrecoul
Deductions are attributable in accordance with Reguns Section 1.704-2(i)(1).

Section 5.5 Curative AllocationsThe allocations set forth in Sections 5.2, 5.3,d&nd 5.6(b) hereof (the “Regulatory Allocations”
are intended to comply with certain requirementshef Regulations. It is the intent of the Membdat tto the extent possible, all Regula
Allocations shall be offset as quickly as possibith other Regulatory Allocations or with specidloaations of other items of Compe
income, gain, loss, or deduction pursuant to tleistiSn 5.5 so that, after such offsetting allogatiare made, each MemteCapital Accout
balance is, to the extent possible, equal to th@t&laAccount balance such Member would have
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had if the Regulatory Allocations had not occurred.

Section 5.6 Limitation on Losses

(a) “Adjusted Capital Account Balance” means, witspect to any Member, the balance of such Meraliespital Accour
as of the end of the relevant Fiscal Year, afteingi effect to the following adjustments:

(i) Credit to such Capital Account any amounts whscich Member is obligated to restore pursuanhitoAgreemer
or as determined pursuant to Regulations Sectit®4i1(b)(2)(ii)(c ), or is deemed to be obligated to restore purst@ihe penultima
sentences of Regulations Sections 1.704-2(g)(1)laf@4-2(i)(5); and

(i) Debit to such Capital Account the items delsed in clauses (4), (5) and (6) of Section 1.70{2{(ii)( d ) of the
Regulations.

The foregoing definition of Adjusted Capital AccauBurlance is intended to comply with the provisiohSection 1.704-1(b)(2)(ii)d ) of
the Regulations and shall be interpreted consigtémrewith.

(b) Notwithstanding the provisions of this Artidle allocations of Losses to a Member shall be nwadg to the extent th
such loss allocations will not create an Adjusteqgbi@al Account Balance deficit for that Member lat £nd of any Fiscal Year in excess of
sum of such Member’s share of Company Minimum Gsith Membeg share of Member Nonrecourse Debt Minimum Gain @vithout
duplication) the amount, if any, that such Memizeobligated to restore pursuant to Regulationsi@edtt704-1(b)(2)(ii)(d )(3). If and to th
extent an allocation of Losses is not made to a Many reason of the preceding sentence, then Isogtes shall be allocated to the o
Members (to the extent the other Members are notdd in respect of the allocation of Losses untlerpreceding sentence). In the event 1
are any remaining Losses in excess of the limitatiget forth in the preceding two sentences, sewtaining Losses shall be allocated an
the Members in accordance with their Profit Intesses determined under Regulations Section 11{b}%3). Any Losses reallocated under
Section shall be taken into account in computifgsegquent allocations of income and losses purdaahis Article 5, so that the net amoun
any item so allocated and the income and lossesadéld to each Member pursuant to this Article3he extent possible, shall be equal tc
net amount that would have been allocated to each Blember pursuant to this Article 5 as if no lezdtion of Losses had occurred under
Section 5.6(b).

Section 5.7_Section 704(c) Tax Allocations accordance with Code Section 704(c) and thguR&ons thereunder, income, g
loss, and deduction with respect to any propertyrdouted to the capital of the Company will, sglébr tax purposes, be allocated amonc
Members so as to take account of any variation &etvihe adjusted basis of such property to the @agnfor U.S. federal income tax purpc
and its initial Gross Asset Value (computed in adaace with the definition of Gross Asset Valuehgshe “traditional methodpursuant t
the Regulations Section 1.784b). If the Gross Asset Value of any Company assetdjusted pursuant to Section 3.9(b) hereofsagbher
allocations of income, gain, loss, and deductiothwespect to such asset will take account of amation between the adjusted basis of
asset for U.S. federal income tax purposes arfdritss Asset Value in the same manner as under Code
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Section 704(c) and the Regulations thereunder usiadtraditional method” pursuant to the Regulaticection 1.708(b). The Tax Matte
Partner will make any elections or other decisiatiating to such allocations in any manner thasoeably reflects the purpose and intentic
this Agreement. Allocations pursuant to this Sethos are solely for purposes of U.S. federalestand local taxes and will not affect, o
any way be taken into account in computing, any Meris Capital Account or share of Profits, Losses, mitieens or distributions pursuant
any provision of this Agreement.

Section 5.8_Allocations Between Transferor and 3faree. Upon the Transfer of all or any portion of a Mearib Units ir
accordance with the provisions of this Agreemendfi3 and Losses with respect to such Units sm3fexred shall be allocated between
transferor and Transferee of such Units on thesbalsthe computation method which is in the besrast of the Company, provided s
method is in conformity with the methods prescribgdCode Section 706 and Regulations Section 11{6%2)(ii).

Section 5.9 Regulations Interpretatiofor purposes of this Agreement, the Regulatiewi@ns referred to herein shall be read
interpreted by substituting the term “Company” thoe term “Partnership,” and by substituting thetéMember” for the term “Partner”.

ARTICLE 6
NON-LIQUIDATING DISTRIBUTIONS
Section 6.1_lInitial Distribution Simultaneous with MGM contribution of the Project Assets to the Compahg Compan

distributed to MGM the amount as set forth_on Scied.1, a portion of such distribution was treated aslityiiag for the exception to tt
disguised sales rules of the Code for reimbursesnafrppre-formation expenditures pursuant to RegiatSection 1.707-4(d).

Section 6.2 Tax DistributionThe Company shall distribute quarterly to the Ndens in accordance with their Profit Interestshi
extent cash is available to the Company, an amsuffitient to enable the Members (or, if applicalhee owners or members of such Mem
to fund their U.S. federal income tax liabilitiettrédoutable to their respective distributive shamdsnet taxable income of the Comp
(calculated for each Member (or, if applicable, theners or members of such Member) net of anydas bf the Company previously alloce
to such Member (or, if applicable, the owners omhers of such Member) and not previously offsealiycations of taxable income), in e
case assuming that each Member (or, if applicabhke,owners or members of such Member) is taxablaeahighest marginal U.S. fede
income tax rate applicable to a corporation. Thewams to be distributed to a Member as a tax 8istion pursuant to this Section 6.2
respect of any Fiscal Year shall be computed asyf distributions made pursuant to Section 6.4 dfedering such Fiscal Year were a
distribution in respect of such Fiscal Year. Angtdbution pursuant to this Section 6.2 shall berded to have been made in anticipatio
and shall reduce in a like amount, the respectistilbutions of the Members otherwise to be madsyant to Section 6.4 hereof.
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Section 6.3 Distributable Cashrhe term “Distributable Cashiith respect to the Company for any period shalaman amoul
equal to the total cash revenues and receiptseo€timpany from any source (including Capital Cdmitions, loans and refinancings) for s
period, less the sum of (i) all operating expensas or incurred by the Company, including currpribcipal and interest payments on
Financing of the construction of the Project anldeotCompany indebtedness, but excluding any digtabs pursuant to Section 6.2, (ii)
capital expenditures made by the Company, (iiijauf250 million of Condo Proceeds used by the Campar Project Costs or paid to MC
or MGM MIRAGE in accordance with the Cash Procekdtier as a reimbursement of amounts paid by MGNVGM MIRAGE under th
Construction Completion Guaranty, which amount Ishel treated as a payment under Regulations Segfidé(a)(1), and (iv) the amot
established during such period for reserves in ra@ece with the Project Business Plan for antieipatosts, expenses, liabilities
obligations of the Company, working capital needsttee Company, savings or other appropriate Compamgposes. Distributions
Distributable Cash shall be made to the holdeeobrd of such Units on the date of distribution.

Section 6.4 Distribution of Distributable CasBistributable Cash shall be distributed as foBow

(a) First, to the Members that have Unreturned Olef@ontributions,pro rata, in proportion to their Unreturned Defe
Contributions, until such time as each Member'sdtimned Default Contributions are reduced to zero;

(b) Second, to IW until such time as its Unreturbéd Contributions are reduced to zero;
(c) Third, to MGM until such time as its UnreturnetC Contributions are reduced to zero; and

(d) Thereafter, the balance, if any, to the Membene ratain proportion to their respective Profit Interests.

ARTICLE 7
ACCOUNTING AND RECORDS; CAPITAL BUDGETS

Section 7.1 Books and Record¥he books and records of the Company, and ttedial position and the results of its operat
recorded, shall reflect all Company transactionsl, shall otherwise be appropriate and adequatiéo€ompanys business in accordance v
the Act and with generally accepted accountinggipies for both financial and tax reporting purgosad for purposes of determining
income and net loss. The books and records of trep@ny shall be kept on the accrual method of at@uy applied in a consistent man
and shall reflect all Company transactions and girapriate and adequate for the Comparyisiness. The fees of independent accoul
incurred by the Company for the preparation ofta¥ returns and audited financial statements fer @mpany shall be at the Company’
expense. Each Member and its respective duly aa#tbrepresentatives shall, at its sole expense thee right, at any time
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without notice to the other, to examine, copy andittthe Company’s books and records during notyaalness hours.
Section 7.2 Reports.

(a) Within twenty (20) days after the end of eaéc@d Year, within fifteen (15) days after the esfdeach of the first thre
fiscal quarters thereof, and within twelve (12) slajter the end of each calendar month other tharch) June, September and Decembe
Managing Member shall cause the Members to bedhed with a copy of the balance sheet of the Comnparof the last day of the applice
period, and a statement of income or loss for then@any for such period. Quarterly and annual statgsnshall also include a statement o
Members’Capital Accounts and changes therein for such Ifigaarter or Fiscal Year, as applicable. Annualesteents shall be audited by
Company Accountants, and shall be in such formha#i enable the Members to comply with all repatiequirements applicable to eithe
them or their Affiliates under the Securities Exopa Act of 1934, as amended. The audited finarstetements of the Company shal
furnished to the Members within fifty (50) dayseafthe end of each Fiscal Year.

(b) As promptly as practicable, but in any eventater than one hundred eighty (180) days afteretid of the Company’
taxable year, the Managing Member shall cause tprégared and distributed to each Member all infdrom necessary for the preparatio
such Member’'s U.S. federal and state income tadrmef including a statement showing such Mentbehare of income, gains, los:
deductions and credits for such year for U.S. faeldand state income tax purposes and the amouahyfistributions made to or for 1
account of such Member pursuant to this Agreement.

(c) The Managing Member shall also provide to eltfmber monthly reports, or more frequent reportagpropriate
concerning the status of development activities @nstruction, recent leasing, sales and finanautiyities for the Project, which reports sl
be in a form reasonably acceptable to the Membwdsshall include, among other things, a generatrifgon of all leases and contracts of :
which have been executed and all Major Leases am@rMContracts of sale which are currently undegatiation, as well as the status ol
litigation (other than that which is covered byurence if the insurance carrier has accepted &tefddefense by the Company or the Pr
Owner without any reservation of rights unless slitcdation, if successful, would result in a lassthe Company in excess of $1,000,000
of insurance coverage). During construction of Bmeject, the Managing Member shall provide to ell@mber copies of any reports the
sends to the lender providing an applicable congtm loan. After completion of construction of tReoject, the Managing Member shall :
provide to each Member monthly reports concernhrgy harketing, sales, leasing, and, if applicabtéelhoccupancy and operations, wt
reports shall be in a form reasonably acceptabteeadlembers, as well as copies of any reportsoigdes to any lender providing permar
financing for the Project or any Project Componé&Mithout limiting the foregoing, the Managing Memtshall notify the Members of a
material threatened or actual litigation involvithg Company, the Project Owner or the Members (@bkrs of the Company) promptly a
the Managing Member becomes aware thereof. Duriiygcanstruction occurring on any real property otvoe leased directly or indirectly
the Company and/or the Project Owner (includinghauit limitation, the initial construction of thedfect), the monthly report shall also
accompanied by the weekly job meeting minutes pezbhy the general contractor, commencing one EBkvafter
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the commencement of such construction and contnuimtil the completion of construction (or suchefatiate if such meetings conti
thereafter). During the initial construction of tReoject, the Members or their representatives mitgnd the regularly scheduled wes
construction job meetings regarding such developraed initial construction until completion of sucbnstruction, and the Members shal
invited to attend, and shall be provided with pmatice of, any regularly scheduled meetings oromajeetings scheduled in advance. L
IW's reasonable request, MGM shall provide IW withhsteasonable information, analyses and reportsapeelpby or on the behalf of 1
Managing Member that are related solely to thedetagind in a form that may be presented in a maongreserve the confidential, propriet
or sensitive information of MGM or its Affiliates.

(d) All financial information to be delivered hereder shall be delivered both electronically antiasl copies.

Section 7.3 Tax ReturnsThe Managing Member, at the expense of the Comrall prepare or cause the Company Accour
to prepare all income and other tax returns, oac@mual basis, of the Company, which returns df@bent to the Members within one hun
eighty (180) days after the end of each Fiscal Yaad cause the same to be filed in a timely manktee Managing Member shall furnist
each Member a copy of each such return as sodrhas been filed, together with any schedules loeranformation which each Member n
require in connection with such Memk®epwn tax affairs. Each of the Members shall, snréspective income tax return and other stater
filed with the Internal Revenue Service or othedrtg authority, report taxable income in accordawié the provisions of this Agreement.

Section 7.4 Tax Matters PartnefThe Managing Member is hereby designated as Tlaa ‘Matters Partnerdbf the Company ¢
defined in Section 6231 of the Code and, to therexauthorized or permitted under applicable ld®, Managing Member shall represent
Company in connection with all examinations of Camy affairs by taxing authorities, including, witlidimitation, resulting administrati
and judicial proceedings. The Tax Matters Partigeees to promptly notify the Members upon the fqgicef any correspondence from any |
federal, state or local tax authorities relatin@try examination of the Compasyaffairs, to consult with and allow for the pagation by thi
Members in connection with the making of any etawdi the progress of any such examination, andduthe Tax Matters Partner agrees n
settle any tax matters resulting from such exarnnatithout the Approval of the Board of Directors.

Section 7.5 Fiscal YearThe “Fiscal Year'df the Company shall be the calendar year. As irséds Agreement, a Fiscal Year sl
include any partial Fiscal Year at the beginningd of the term of the Company.

Section 7.6 Bank AccountsThe Managing Member shall be responsible for icagusne or more accounts to be maintained ir
or more banks, which accounts shall be used fop#lyenent of expenses incurred in connection wighttinsiness of the Company, and in w
shall be deposited any and all cash receipts. Sacbunts shall be maintained in a bank or bankéevada to the extent required by applic
law. All such amounts shall be and remain the pitgpef the Company and shall be received, held distursed by the Company for
purposes specified in this Agreement. There shatlb® deposited in any of such accounts any furiderahan funds belonging to -
Company, and no other funds shall be commingleHd suth funds.
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Section 7.7 Tax Elections

(a) At the request of any Member, the Managing Membn behalf of the Company, shall elect to adjhstbasis of tt
assets of the Company for U.S. federal income tapgses in accordance with Section 754 of the Gondthe event of a distribution
Company property as described in Section 734 oCibae or a Transfer by any Member of its Units escdbed in Section 743 of the Code.

(b) The Tax Matters Partner shall make decisiorth waspect to any tax dispute (subject to the Apalrof the Board ¢
Directors) as well as elections (subject to the rAppl of the Board of Directors for elections tmaaterially impact the tax liabilities of t
Members) with respect to tax treatment of varidesns;_provided however, that (i) the Members shall have the right to iparate in an
administrative or judicial proceeding at the Comphavel at its own expense; (ii) the Tax Matterstiear shall not enter into a settlement of
Company item that is binding on the other Membéthaut the prior written consent of all of the Meenb and (iii) shall notify the Members
any proposed settlement of any Company item anll eabrasult in good faith with, and take into accbueasonable comments made by
Member with respect to such proposed settlement.

Section 7.8 Business Plan and Budgets

(a) Within thirty (30) days of the Closing DateetManaging Member shall prepare and deliver, oll shase to be prepar
and delivered, to IW for its review and approvgltfe Construction Budget, (ii) a pmsening budget for the Project and (iii) a writtdetaile
business plan for the Project setting forth theppsed development, construction, management, fingnoperation, leasing and sale plan:
the Project. The Managing Member shall delivercause to be delivered, to IW (1) prior to the bedgiy of each Fiscal Year and () at s
other times as determined by the Board of Directarsupdated business plan for the Project, inoydihe Construction Budget, (ii) a pre-
opening budget for the Project and (iii) a writteietailed business plan for the Project settinghfthe proposed development, construc
management, financing, operation, leasing and @ales for the Project (collectively, the “Projectidiness Plan”)Any modifications to th
previously approved Project Business Plan shatiuiigect to the Approval of the Board of Directarsaccordance with Section 9.3 hereof.

(b) At least ninety (90) days prior to the begimpiof each Fiscal Year, the Managing Member shalkeahe Operatio
Manager to prepare and submit to the Board of Borsdor its review and approval, (i) a proposedusai budget for each Project Compotr
for the upcoming Fiscal Year and (ii) a proposeditess plan for each Project Component (x) seftiriy the proposed, financing, operat
leasing and/or sale plans with respect to the eplplé Project Component and (y) including, withlimitation, (1) a detailed description of -
anticipated rents and operating expenses, the emsinte and repair of the applicable Project Commoaad any planned or requi
improvements to such Project Component and (2)aildd marketing report, which, at a minimum, detsh a list of expected vacancies ai
description of anticipated rents or other revenaesr the applicable year and any related costs expénses. Such business plan,
Approved by the Representatives on the Board oéddars in accordance with Section 9.3 hereof dtmlteferred to herein as &8mponer
Business Plan” and, collectively, the “ComponensiBass Plansfor the applicable Project Component. Each propasetlal budget sh
show all projected expenditures for operating espsrand capital
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improvements and all projected revenues from amycsofor the Project Component covered by such anbudget. In addition, each st
annual budget shall be prepared on both a casla@rdal basis and shall be in a form that has Bggmoved by the Board of Directors. .
projections in each proposed annual budget shalobe on a monthly basis. The Members acknowlelaigiethe preliminary annual budget
a Project Component provided pursuant to this 8ecti8(b) will necessarily reflect only preliminaggtimates of items of income and expe
and is subject to subsequent revision as conteatplat subclause (e) below.

(c) At least ninety (90) days prior to the begirgniof each Fiscal Year, the Managing Member shdihsuto the Board «
Directors for its review and approval, a revisedwal budget for each Project Component. Such rdvasmual budget shall take into accc
changes, if any, suggested by the Members andéoBdard of Directors and any other circumstancewlith the Managing Member |
become aware since the distribution of the priondal Budget for such Project Component. Such revéseual budget, once Approved by
Board of Directors in accordance with Section 38ebf shall replace the prior Annual Budget fortsBcoject Component.

(d) If the Board of Directors is unable to agre®mja business plan or annual budget prior to tis¢ diay of the Fiscal Ye
in question, then each Member, agreeing to usgoalll faith, commercially reasonable efforts to d@sd subject to the terms of any Finan
Documents then in effect, shall provide for the iBass Plan and Annual Budget for such Project Corapbin effect for the Fiscal Year tt
expiring to be utilized until a new business plawl/ar annual budget, as applicable, has been Apgrowith the line items in such expir
Business Plan or Annual Budget that have not bggpr@ved by the Board of Directors to be adjustetblsws: (x) insurance, taxes, comn
charges, utilities, debt service, labor expensek raquired capital expenditures (necessary to cpmyith any applicable laws or existi
Contractual Obligations) shall each be adjusteddimal amounts, (y) all capital and n@zurring items (other than the aforesaid req
expenditures) for the current calendar year in suthual budget shall remain the same as in theiegphnnual Budget, and (z) all ott
expense line items shall be adjusted by an amaguildo the CPIl Annual Percentage Increase (asniadter defined) as of the date of
expiring Annual Budget. The line items in the besis plan and/or annual budget that have been Apgrby the Board of Directors st
replace the applicable line items in the prior Bess Plan and/or Annual Budget. The “CPIl Annuat@arage Increaseomputed as of
particular calendar month shall be equal to theg@age difference between the CPI for such catemdeth and the CPI for the calen
month which is twelve (12) months prior to suchecalar month. The Managing Member shall be entitbethake expenditures of Compi
funds in accordance with the foregoing.

(e) After the Closing Date, no less often than fo@)times per year, but in no event later
February 10, May 10, August 10 and November 10acheyear, the Managing Member shall prepare, et be prepared, and submit tc
Board of Directors for its review, updated salesjgutions for the residential units (including condniums and condbetel units) at th
Project with variance calculations indicating thffedences in average sales price and sales vofemthe residential units compared to
most recently approved Business Plan.

(f) If the proposed business plan and annual bufiyea Project Component are each Approved by thard of Director:
then the same shall be the Business Plan and ABudajet for such Project Component for the next&i¥ ear. Notwithstanding anything
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to the contrary set forth herein, at any time ptmrthe day which is sixty (60) days before theibeigpg of the Fiscal Year to which {
proposed business plan and annual budget for &d®rGomponent relate, if either Member becomes @awércircumstances that requir
change to such proposed business plan or annugehutien the Managing Member shall submit a reviagsiness plan and/or annual bu
for such Project Component to the Board of Direxfor its Approval.

(g9) The Managing Member shall be obligated to ké¥mnd the Board of Directors advised of matertemges to the Pla
(and the anticipated effect of such changes orapipticable Construction Budget) and the Approvathef Board of Directors shall be requi
for any material scope changes or other materiaifications to the Plans

(h) The Managing Member shall promptly provide espof the respective budgets approved pursuanéctos 9.3(a)(iv
hereof to the respective Operations Managers aaitigiovide reasonable oversight in respect of engntation of the respective budgets.

(i) The Board of Directors shall at least on a tgidy basis discuss all aspects of the Project,iarmbnnection with suc
quarterly meeting the Managing Member shall prefgre meeting agenda, (ii) operating performandermation for the Project in a fol
reasonably satisfactory to IW, which informatiorakmot be required to contain greater detail ttraat which is to be included in the moni
reports required pursuant to Section 7.2(c); aids@ long as an Affiliate of MGM MIRAGE is “Managg Member”,data pertaining to ti
occupancy and financial performance of the hotdl @asino assets located in Las Vegas, Nevada oamednaged by MGM MIRAGE wi
respect to which MGM MIRAGE (a) furnished data ionoection with the May 2010 Company Board meetamg@dpy of which is attach
hereto as Exhibit Jand (b) has, as of the date of the meeting oBibterd of Directors, the legal right to furnish Butata to third parties su
as IW (the “Benchmarking Data"provided, however, (x) all Benchmarking Data shallat all times subject to the terms and conditafrtha
certain Confidentiality Agreement dated as of Fabyul 6, 2010 by and between MGM MIRAGE and IW atsdaiffiliates and successors ¢
as set forth therein, shall be used for no purpmtber than evaluating the performance of the Ptpjgd IW acknowledges that t
Benchmarking Data may constitute material paplic information pertaining to MGM MIRAGE or iffiliates; and (z) IW agrees that it w
not use the Benchmarking Data in connection wifaatihg any transactions (whether buying, sellipledging, or hypothecating) in securi
of MGM MIRAGE or any derivatives or other instruntdmased upon the securities of MGM MIRAGE. In aidif on the first (1st) at
fifteenth (15th) day of each calendar month orriegt Business Day, if such dates are not Busin@ss,[or on such other nearby date a:
Managing Member shall reasonably schedule, the BlagaMember shall (1) deliver to IW a reasonablyaded report on the financ
performance of the Hotel Assets (the “Bi-WeeklyfBenance Report”and (2) make available appropriate executives @Mhanaging Memb
to participate in a meeting with IW to discuss BieNeekly Performance Report, if such a meeting isiested by IW. All rights established
this Section 7 .8(i), including without limitatiothe right to receive quarterly operating performannformation for the Project, t
Benchmarking Data, and the Bi-Weekly PerformancgdReand to meet with executives of the Managingrer, are personal to IW and non
transferrable to any successor or assign of IWrdthen a Permitted Transferee of IW. In the evlat tW Transfers all or any portion of
Units to any Person other than a Permitted Traesfethe Managing Member’'obligations under this Section 7.8(i) shall autoally
terminate without any further action of the
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Board of Directors and this Section 7.8(i) shallbbb@o further force and effect.

Section 7.9 Ownership LedgeThe Company shall maintain a ledger in its ppatplace of business in Nevada which shall
times reflect the current ownership of the Unitd ahall be available for inspection by any applieaBaming Authorities and their authori:
agents at all reasonable times, without notice.

ARTICLE 8
CONFIDENTIALITY; INTELLECTUAL PROPERTY

Section 8.1_Confidential Treatment of InformatioEach of the Members agrees, and shall cause cfaith Affiliates (i) not tc
disclose any material information concerning than@any or its business to the press or the genetalcpwithout the approval of the otl
Member, such approval not to be unreasonably withtvedelayed and (ii) to retain in strict confidenany proprietary confidential informat
and trade secrets of the other Member, whethetodisd prior to or after the date hereof, and natge or disclose to Persons other thai
Member or its Affiliates (“third parties”Jand to use its best efforts to cause its employagents and consultants not to use or disclodeird
parties, such proprietary confidential informationtrade secrets without the approval of the oftiember, unless in either case it car
established by the disclosing party that such m#dion:

(a) at the time of disclosure is part of the pubiixnain and readily accessible to the public ohdbad party;

(b) at the time of disclosure is already known hg teceiving party otherwise than pursuant to adireof an obligation
confidentiality;

(c) is required by applicable law, regulation outarder to be disclosed; or

(d) is required by any vendor, supplier or consulia order to carry out the business of the Corgpanovided that tr
disclosing Member shall obtain the written agreenzewl obligation of such third party, in a formseaably satisfactory to the other Mem
prior to disclosing such information, that all detprovisions of this Article 8 shall apply withwed effect to such third party. The Comp
shall be a third party beneficiary of any such t@rtagreement.

Section 8.2_Intellectual PropertyThe Company shall own all trademarks, serviceksarade names, logos, copyrights or ¢
intellectual property created expressly for thej@bby MGM or its Affiliates. Other than as expshs provided in the Developme
Management Agreement, the Operations Managememeftgnts, or an Ancillary Agreement, the Company, dd their respective Affiliat
shall not have any right to use any trademark,isemark, trade name, logo, copyright or otherliattual property owned by MGM or any
its Affiliates that is not otherwise a Project Alssa connection with the Project or the businesthe Company. Except as expressly prov
herein, the Company, MGM, and their respectivelisties, shall not
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have the right to use any trademark, service ntealle name, logo, copyright or other intellectualgerty owned by IW or any of its Affiliate
in connection with the Project or the busineshef€Company.

ARTICLE 9
MANAGEMENT
Section 9.1 General

(a) Subject to the other provisions of this Arti@leand except as otherwise herein expressly prdyite exclusive pow
and authority to manage the Company’s busines$ Isbalested in a board of directors (the “Boardakctors”) acting together by majori
vote or by the affirmative vote of six (6) Represives of the Board of Directors (with the voteatfleast one Representative designate
MGM and by IW as long as MGM and IW, respectivedye Members), as the case may be, and subjecetditéction of the Board
Directors, the officers of the Company. Except esvigled in this Agreement, Approved by the BoardDifectors, or contemplated in
Additional Agreement, no Member, officer, employee,agent of any Member, shall directly or inditedt) act as agent of the Company
any purpose, (i) engage in any transaction inndw@e of the Company, (iii) make any commitmenhia hame of the Company, (iv) enter
any contract or incur any obligation in the naméhef Company or (v) in any other way hold itself as acting for or on behalf of the Comp
(each action listed in (i) through (v) and not othise excepted above, an “Unauthorized Actiordipd a Member shall be obligatec
indemnify the Company for any costs or damagesrirduby the Company as a result of the Unauthorizetion of such Member, ai
Representative or officer of the Company appoittgduch Member, or any officer, employee, represerg or agent of such Member. £
attempted action in contravention of the precediagtence shall be null and void ab initio, andbinting upon the Company unless rati
with the Approval of the Board of Directors.

(b) Except as provided below, the Board of Direstshall be comprised of the following six (6) authed membel
(“Representatives”):

(i) three (3) Representatives designated by IW, wiitially shall be the individuals set forth on HfiRkit G attache
hereto; and

(ii) three (3) Representatives designated by MGMoinitially shall be the individuals set forth &xhibit G attache
hereto.

(c) Each of MGM and IW may change any of its Repnéatives on the Board of Directors from time todiby writtel
notice to the Company and the other Member. Anyr&&mtative appointed to the Board of Directors watg at any meeting for any ot
Representative appointed by the same Member wabsent at such meeting. The Board of Directorsnuprequest by a Representative,
invite other Persons to attend meetings of the @oamDirectors. By notice to the other from timetime, each of IW and MGM may appc
(and remove) one (1) alternate for each of the &tatives that it is entitled to appoint. An widiial so appointed (and not removed) sha
an “Alternate” and, in the Representative’s
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absence or at the Representagvdirection from time to time, shall have the rightall respects to act in the place of, and vae the
Representative for whom he/she is the Alternate.

(d) Any actions that are required to be “Approvéy’the Board of Directors shall be taken (i) at @etmg of the Board

Directors upon (A) the vote of the majority of tRepresentatives on the Board of Directors, (B) &M or its Affiliate is a Member, the vc
of at least one Representative designated by MGId,(€) if IW or its Affiliate is a Member, the votd# at least one Representative desigr
by IW, or (ii) in writing upon resolutions duly eseted by the requisite number of the Representatigeset forth in (i)(A), (B), and (C) aba
Any action so authorized shall be deemed Approwedhle Board of Directors and notice thereof shalldelivered to all Members. Eitt
Member may call a meeting of the Board of Directoysvritten notice to the other Member at least(ted) Business Days prior to a meetin
the Board of Directors and the written notice skakcify the time and place of the meeting andatitecipated subjects to be discussed al
on which a vote will be taken (including identifien of such matters as Major Decisions, if apfdiea

(e) Unless the Members determine otherwise, thedBoDirectors shall meet, at the Compangkpense, at least once ¢
quarter at the offices of the Company at a time glade which is mutually acceptable to the Repriedimes. Any Representative or Alterr
may attend any meeting of the Board of Directorsddgphone conference and the Company shall etisateeach Representative or Altert
attending the meeting can hear all others pregg¢heaneeting and be heard by them.

(f) Except as expressly stated herein, each Melabeiits Representatives shall have the right tatgrawithhold approvi
of any decision in its sole and absolute discrettaking into account only such Memk®own views, self interest, objectives and cong
provided that each Member and its Representatival &ct in good faith. It is further acknowledgbdt the Members and their Representa
may require certain internal approvals in connectidth some or all of such decisions. Neither Memtm any Representative of a Menr
shall have any fiduciary duty to any other Membethe Company; providedhowever, that the provisions of this sentence shall ntetrad
affect any of the specific rights, duties or obligas of the Members set forth in this Agreemenddifionally, neither the Company nor ¢
other Member shall have any claims (whether ragatmthe fact of such approval being granted ohlétd or relating to the consequer
thereof, including, without limitation, any clairelated to any alleged breach of fiduciary duty)}ésson of any Member or a Represent:
of a Member having failed to approve a requestrop@sal from another Member or its Representativéake Company.

Section 9.2_Management by Managing Membe3ubject to Section 9.3 and Section 9.5 hereof,M&hall be and hereby
appointed the Managing Member of the Company ard serve in such capacity without fee or other pensation for its actions in
capacity as Managing Member, in each case, otlar the fees and other compensation set forth inAthditional Agreements. Except
otherwise provided in this Agreement, the Manadihgmber shall delegate all authority for the dayd&y management and operation of
Company to the Development Manager pursuant toDineelopment Management Agreement and the Operabitarsager pursuant to t
Operations Management Agreements as provided im ageeements, provided, that such delegation sbaltelieve the Managing Member
its liability under this Agreement.
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Section 9.3 Exclusive Powers of the Board of Divext

(a) In addition to those matters which, pursuanbtiter provisions of this Agreement, require Apgowf the Board ¢
Directors, the following matters shall require fgproval of the Board of Directors (each, a “Majgecision”):

(i) approval of any annual budget for the day-tg-dperations of a Project Component;
(ii) approval of each of the initial Component Baess Plans;
(i) approval of any material amendment of or nfmdition to any Business Plan;

(iv) approval of any material amendment of or mindifion to (A) the Business Plan, (B) the ConsinrcBudget
(C) the Annual Budget that (i) involves any deaisielating to a Contractual Obligation valued ircess of $20 million or (ii) results in a
change involving an amount of 5% in the aggregates@uction Budget, 7.5% of the aggregate annupitadaexpenditure budget for t
Project, or 7.5% of the then current Annual Budgetvided, however, that matters that are not in the reasonable cbofrMGM or ar
Affiliate of MGM shall not be deemed to cause arg@to any of the matters that requires the Appro¥/¢he Board of Directors (by way
illustration, if employee wages increase as a tafuthange in applicable minimum wage laws, threase to the Construction Budget an
Annual Budget as a result of such wage increask isbiabe considered in determining the amount @hange to the Construction Bud
and/or an Annual Budget);

(v) the granting of a Lien or security interestany asset of the Company or any of its subsidiaeasept in th
ordinary course of business;

(vi) any capital calls or Additional Capital Corutions funding other than Additional Capital Cdimiitions express
Approved in the Business Plan or expressly requirgduant to the terms of this Agreement;

(vii) any Major Contracts or Major Leases to beeeatl into by, or on behalf of, the Company, exdeptany Majo
Contract expressly Approved in the Business Plan;

(viii) except for transactions with any Affiliatef dhe Company expressly Approved in the Businesn,Pan
transactions between the Company and any Affilidtéhe Company, or any amendment, modification aiver of any of the Contractt
Obligations between the Company and any Affilidtehe Company;

(ix) the making of any distributions, other thastdbutions set forth in Sections 6.1 and 6.2 heiteche Members;

(x) except as otherwise provided in this Agreeméme, admission of additional Members other tharaagsult
Transfer made pursuant to Section 11.2 hereof;

(xi) the acquisition of any real property in adaiitito the Project Assets (excluding, however, artgrest in any re
property pursuant to an Ancillary Agreement or
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other immaterial acquisition of property rights #lacy to the development of the Project Assets);

(xii) any transaction which is unrelated to thepmses of the Company;

(xiii) the incurrence of any Financing;

(xiv) the modification, refinancing or early retinent of any Financing;

(xv) the sale of any Company assets or the asdetsyo Subsidiary, except (1) as provided in the &epmen
Management Agreement, the Operations Managemergefgnts, or any Ancillary Agreement or (2) a sdlamy Company assets or
assets of any Subsidiary expressly Approved irBiliginess Plan;

(xvi) (1) prior to the completion of constructior the Project, the commencement, settlement or comige of an
Damages or litigation by the Company involving amgount in excess of $15,000,000, (2) at any tinter @fie completion of construction
the Project, the commencement, settlement or campeof any Damages or litigation by the Companyoiving any amount in excess
$5,000,000, and (3) at any time and regardleshefmount at issue, the submission to arbitratfcenyg dispute or controversy between
Company, on the one hand, and any Member or thbatéf of any Member;

(xvii) the cancellation without replacement or lapwithout replacement of any material insurancdacpobr any
changes to the insurance program, except, in e@ss @s contemplated in the Business Plan or adbenssquired by the lenders in connec
with any Financing;

(xviii) any transaction that materially changes sieepe of the Project;

(xix) any material change or modification to thar, including any change order and changes ofsabthe Proje:
in excess of $1 million;

(xx) requiring any loans from a Member to the Compa
(xxi) changing the Company Accountants as the eateauditors of the Company;
(xxii) any change in the name of the Company;

(xxiii) making any U.S. federal, state, local ordign income tax elections that materially impd tax liabilities ¢
any Member;

(xxiv) amending this Agreement;

(xxv) any filing for bankruptcy, dissolution or ligdation of the Company or any Subsidiary, or ageerconsolidatia
or recapitalization involving the Company or anybSidiary;
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(xxvi) determining whether to complete the Harmontéidbeyond completion of core and shell which ha®!
previously agreed upon); providetiowever, that in the event that the Board elects to prdeei¢h the completion of the Harmon Hotel, M(
shall execute the Harmon Completion Guaranty;

(xxvii) approving any modification to, including wrwaiver of the Compang’ rights under, either of the Letters
Credit;

(xxviii) approval of the form of Harmon Completi@uaranty; and

(xxix) establishing the initial policies and proced respecting, including the protocol for signimgthority for, th
Company'’s bank accounts.

Notwithstanding anything to the contrary contaiethis Section 9.3 but subject to Section 9.5 bkra Major Decision shall not inclu
any change to the Plans that results in cost sawindhe Project, provided that such change coatdr@asonably be expected to mater
(i) affect the Projecs fitness for purpose, (ii) reduce projected reesnas set forth in the Project Business Plan,iipa@versely affect tt
quality of the construction, design, materialsjdires or furnishings of the Project, and the Mamgdilember has the authority to make ¢
change to the Plans without obtaining Approvalhef Board of Directors.

(b) With respect to any action that must be Appdoby the Board of Directors, each RepresentativehenBoard ¢
Directors shall be entitled to withhold its apprbiveits sole discretion unless expressly providéterwise in this Agreement.

(c) In the event the requisite number of the Regregives on the Board of Directors as set fortBaation 9.1(d) hereof
unable to agree regarding any Major Decision (“legad),neither the Company nor any Member may take arthduraction to implement
execute any action that relates to such Major Damtithat is at an Impasse. The Members shall sutiraitapplicable Major Decision to 1
respective chairmen of IW and MGM for good faitBalissions regarding the resolution of the Impd&sscalation”).

(d) In the event an Impasse with respect to anyhefMajor Decisions described in Sections 9.3(a¥3(a)(ii), 9.3(a)(iii)
9.3(a)(iv), 9.3(a)(vi), and 9.3(a)(ix) remains twel(12) months after the initial date of Escalatiath respect thereto (“Impasse Trigger Date”
IW may elect, but no later than sixty (60) dayeathe corresponding Impasse Trigger Date, taait@itthe resolution procedure set forth in
Section 9.3(d) by providing a written notice of Bigtection to MGM (the date of such notice, the glmsse Election Date”), at which time:

(i) If the aggregate Unreturned Investment appliedb all of the Units held by IW and its Affilisdds greater than t
aggregate Conditional Transfer Price for all oftsuits:

(1) Within sixty (60) days of the Impasse Electdate, MGM may elect, by written notice to IW, torpbase a
rights and title to all of the Units owned directly indirectly by IW and its Affiliates at the purase price equal to one hundred pel
(100%) of IW’'s Unreturned Investment, and IW will transfer amll such Units to MGM (which such purchase shalldo®summated
accordance with the Cash Purchase Procedure)deyi
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however, that for the purpose of this Section 9.3(d)(i\GM'’s failure to duly elect to purchase I'®/Units shall be deemed to be an electiol
to purchase such Units; or

(2) If MGM provides written notice that it does relect, or is deemed not to elect, to purchasdJthits from IW
and its Affiliates pursuant to Section 9.3(d)(iy@ove, IW may elect to purchase all rights anle tid all of the Units owned directly
indirectly by MGM and its Affiliates at the purctagrice equal to one hundred percent (100%) of M&WMhRreturned Investment, and M(
will transfer and sell such Units to IW (which systirchase shall be consummated in accordance lét@ash Purchase Procedure); or

(i) If the aggregate Conditional Transfer Price & of Units held by IW and its Affiliates is gaer than the aggreg
Unreturned Investment applicable to all of sucht&lni

(1) Within sixty (60) days of the Impasse Electldate, MGM may elect, by written notice to IW, torpbase a
rights and title to all of the Units owned directly indirectly by IW and its Affiliates at the purase price equal to one hundred pel
(100%) of the Conditional Transfer Price applicaiolesuch Units, and IW will transfer and sell slhits to MGM (which such purchase sl
be consummated in accordance with the Cash Purétrasedure); providedhowever, that for the purpose of this Section 9.3(d)(GM’ s
failure to duly elect to purchase IW'’s Units sHadl deemed to be an election not to purchase suit; dn

(2) If MGM provides written notice that it does redect, or is deemed not to elect, to purchasdJtiits from IW
and its Affiliates pursuant to Section 9.3(d)(ij)@bove, IW may elect to purchase all rights atié to all of the Units owned directly
indirectly by MGM and its Affiliates at the purcheprice equal to one hundred percent (100%) ofCthieditional Transfer Price applicable
such Units, and MGM will transfer and sell such tdrio IW (which such purchase shall be consummiatedcordance with the Cash Purct
Procedure).

Section 9.4 Replacement of Managing MembEKkcept as otherwise provided in this Agreemédrg, Managing Member may ol
be changed with the approval of each Member, ugsignation of the Managing Member, upon an EvenDefault on the part of tl
Managing Member or, at the election of IW in thertvof the termination of the Managing Member srAffiliate as the Operations Mana
due to a default (beyond all applicable cure pefiachder any of the Operations Management Agreesment

Section 9.5 |W Special Representative

(a) IW may appoint a representative with respec¢h&Project (the “IW Special Representativet}. of the Effective Dat
IW has appointed Mr. William Grounds as the IW SpkRepresentative. IW may replace or dismiss WeSpecial Representative at any t
by giving written notice of such replacement omdiissal to MGM and IW may specify a replacement IgéS8al Representative.

(b) MGM shall consult with the IW Special Represdive with respect to making any modification te tBusiness Pla
Construction Budget or the Annual Budget which
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would impact any Contractual Obligation by $1 noitlior more and any modification to the Business PGonstruction Budget or the Ann
Budget which would impact any Contractual Obligatim increase by $1 million or more shall requihe tapproval of the IW Spec
Representative, such approval not to be unreaspeabiditioned, delayed or withheld; provided tha tW Special Representative shall a
good faith.

(c) MGM will deliver or cause to be delivered t@thW Special Representative copies of all writtetiaes and reports at 1
same time provided to MGM or its Affiliates relagito the Project.

(d) The IW Special Representative may attend meggticonferences and conference calls of MGM, ther&mns Manage
governmental entities, architects, engineers, eotudrs, tenants and other Persons, that are nlaieribe development and operation of
Project Components and MGM will use reasonablereffto cause the IW Special Representative to massonable prior notice of st
meetings, conferences and conference calls. MGM avitl will cause its Affiliates performing any ¢ks related to the Project Component
consider any input of the IW Special Representativenaking any determinations that are materiath® development and operation of
Project Components.

(e) MGM will provide office space to the IW SpecREepresentative located at the Project offices santhble to ease
administration and function in the exercise of eSpecial Representative’s duties.

(f) In the event that the IW Special Representatiges not respond to a request for approval uriderSection 9.5 withi
five (5) Business Days after such request is mieel W Special Representative shall be deemedwte Approved such request.

(g) Upon the Completion Date, the IW Special Regnéstive position shall terminate without any fertlaction of the Boa
of Directors.

ARTICLE 10
REPRESENTATIONS AND WARRANTIES

Section 10.1_MGM. For the purposes of this Section 10.1, in addit&d other document or information otherwise esgly
disclosed to IW in writing, any document or infortioa set forth in any public report (including alkhibits thereto) filed by MGM MIRAG
with the U.S. Securities and Exchange Commissiatil ble deemed to have been expressly disclosed/tim writing. For the purposes of tl
Section 10.1, the “actual knowledgef MGM shall mean the actual (and not constructim)wledge of James Murren, Gary Jacobs, R
Baldwin, William McBeath, Bruce Aguilera and JohrtManus.

MGM hereby represents and warrants, as of the ffeeDate that:

(&) MGM is a Nevada limited liability company dutyrmed, validly existing and in good standing untter laws of the Sta
of Nevada and has the requisite entity
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power and authority to enter into and carry outtdrens of this Agreement;
(b) all of the outstanding equity interests of MGlk& owned directly or indirectly by MGM MIRAGE;
(c) all entity action required to be taken by MGdenter into this Agreement has been taken;

(d) this Agreement has been duly executed and etelivby MGM and constitutes the legal, valid anttilrig obligation ¢
MGM, enforceable in accordance with its terms (sabjo applicable bankruptcy, insolvency, moratoriar similar laws affecting creditors’
rights generally, equitable principles and judidacretion);

(e) to the best of its knowledge, neither the ekienuand delivery of this Agreement, nor the perfance of its obligatiol
hereunder, has resulted or will result in any \iola of, or default under, the charter document$/&M or any indenture, trust agreem:
mortgage or other agreement or any permit, judgntsdree or order to which MGM is a party or by ethit is bound, and there is no def
and no event or omission has occurred which, viiéhpassage of time or the giving of notice or batbuld constitute a default on the par
MGM under this Agreement;

(f) to the best of its knowledge, there is no agtiproceeding or investigation, pending or threatierwhich questions t
validity or enforceability of this Agreement asNiGGM;

() MGM is in material compliance with all applidall).S. federal, state or local laws, statutesinamtes, rules, regulatiol
orders, judgments or decrees;

(h) MGM has no reason to believe that it or itsilffes will not receive any license, approval @rmit necessary for tl
consummation of the transactions contemplated isyAtgreement;

(i) MGM is not, nor will the Company as a result dfGM holding Units be, an “investment comparg$ defined in, «
subject to regulation under, the Investment Compsetyof 1940, as amended; and

() MGM acknowledges that the Units it owns have Ipeen registered under the Securities Act of 1883%mended, or a
other state or federal law relating to the saleftaring for sale of securities (collectively, tffeecurities Laws”)MGM is aware that the Un
owned by it cannot be resold without registratioder applicable Securities Laws or exemption thieref

Section 10.2 IW. For the purposes of this Section 10.2, the “ddtnawledge”of IW shall mean the actual (and not construc
knowledge of Abdul Wahid Al Ulama.

IW hereby represents and warrants, as of the Effeftate, that:

(a) IW is a corporation, duly organized, validlyisgting and in good standing under the laws of ttateSof Nevada, and t
the requisite power and authority to enter
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into and carry out the terms of this Agreement;
(b) all of the outstanding equity interests of IVé awned directly or indirectly by Dubai World;
(c) all entity action required to be taken by IWetater into this Agreement has been taken;

(d) this Agreement has been duly executed andetelivby IW and constitutes the legal, valid andlisig obligation of IW
enforceable in accordance with its terms (subjedpplicable bankruptcy, insolvency, moratoriumsimilar laws affecting creditorgights
generally, equitable principles and judicial disicre);

(e) to the best of its knowledge, neither the ekienuand delivery of this Agreement, nor the perfance of its obligatiol
hereunder, has resulted or will result in any \iola of, or default under, the charter documentdWfor any indenture, trust agreem
mortgage or other agreement or any permit, judgnukraree or order to which IW is a party or by vhhiicis bound, and there is no default
no event or omission has occurred which, with tagspge of time or the giving of notice or both, ldazonstitute a default on the part of
under this Agreement;

(f) to the best of its knowledge, there is no agtiproceeding or investigation, pending or threatierwhich questions t
validity or enforceability of this Agreement asIW;

(9) IW is in material compliance with all applicaldnd material U.S. federal, state or local lawegpges, ordinances, rul
regulations, orders, judgments or decrees;

(h) IW has no reason to believe that it or its Kdfes will not receive any license, approval ormi¢ necessary for tl
consummation of the transactions contemplated isyAtgreement;

(i) IW is not, nor will the Company as a resultldf holding Units be, an “investment comparag defined in, or subject
regulation under, the Investment Company Act ofQl @6 amended; and

()) W acknowledges that the Units it owns have heén registered under the Securities Laws. IWhigra that the Uni
owned by it cannot be resold without registratioder applicable Securities Laws or exemption thieref

Section 10.3 BrokersThe Parties each represent to the other thathheg not retained any broker, finder or agentonnectiol
with the transactions contemplated hereby or thgotiation thereof. Each Party shall indemnify amddhthe other Party harmless from
against all Damages, arising out of or relatinghy claim of brokerage or other commissions reéativ this Agreement or the transacti
contemplated hereby insofar as any such claimsligegeason of services alleged to have been redderor at the request of the indemnif
Party.
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ARTICLE 11
TRANSFER OF UNITS

Section 11.1 Restrictions on TransfeExcept as set forth in Section 11.2 hereof, nddroof Units may Transfer all or any port
of such holdes Units prior to the fifth (5th) anniversary of tasino Opening Date. Thereafter, a holder of Umitsy Transfer all or a1
portion of such holdes Units to any Person, subject to the conditiorkrastrictions set forth in Section 11.3 hereof amdompliance with tt
terms of the right of first offer set forth in Sieet 11.6 hereof and the Tageng Rights set forth in Section 11.8 hereof. Nititatanding th
foregoing, subject to Section 11.3 hereof, a Menmbay at any time Transfer its Units pursuant totérens set forth in Section 11.2 hereof.

Section 11.2 Permitted TransferSubject to the conditions and restrictions sehfin Section 11.3 hereof, a Member may at
time Transfer all or any portion of its Units ty éiny other Member, and (ii) any Permitted Traredgfeach, a “Permitted TransferBxcept it
connection with a Transfer occurring following cdrapce with the terms of the right of first offegtsforth in Section 11.6 hereof, no Mem
is released from its obligations under this Agreenselely as a result of the Permitted Transfealbdf its Units to a Permitted Transferee.

(a) As a condition to the Transfer to a PermittednEferee, each Permitted Transferee of any Memabathich Units ar
Transferred shall agree to Transfer back to sucmbéz (or to another Permitted Transferee of sucmbtg) any Units it owns prior to stL
Permitted Transferee ceasing to be a Permittedstesae of such Member.

(b) Subject to the Approval of the Board of Dirastcany Member may pledge its Units as collaterdémders in connectis
with the Financing. In addition, either Member npgdge its Units as collateral in connection witty &ona fide financing transaction by
Affiliates, provided that the lender is an institutal bank or investment bank and is not a MateZiainpetitor nor an Affiliate of a Mater
Competitor, and provided that such pledge wouldud@ordinate to the Financing. Such pledge mustisade that the Member whose Ui
are not the subject of such pledge shall have it rprior to such lendes’foreclosure, to pay in full the debt secured bghspledge as
relates to the applicable Units so pledged.

Section 11.3 Conditions to Transfer8 Transfer will not be treated as a Transfer ptetn under Section 11.1 hereof, Section
hereof, or Section 11.6 hereof unless and untdbfaihe following conditions are satisfied:

(a) The transferor and Transferee execute andatativthe Company such documents and instrumergsrafeyance as m
be necessary or appropriate in the opinion of celuttsthe Company to effect such Transfer and ttendferee executes and delivers tc
Company a joinder to this Agreement in a form reabty satisfactory to the Company to be bound kg tirms and conditions of t
Agreement to the same extent that the transfefdegnber was so bound. In all cases, the transfardfoa Transferee must reimburse
Company for all costs and expenses that the Comipanys in connection with such Transfer.

(i) The transferor and Transferee must furnish @mmpany with the Transferee'taxpayer identification numb
sufficient information to determine the Transfesee’
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initial tax basis in the Units transferred, and atlyer information reasonably necessary to perneitGompany to file all required U.S. fed:
and state tax returns and other legadiguired information statements or returns. WitHouiting the generality of the foregoing, the Coamg
is not required to make any distribution otherwpsevided for in this Agreement with respect to @aransferred Units until the Company
received such information.

(ii) The Transfer would not, in the opinion of caah chosen by the Company, result in the terminadidthe Compar
within the meaning of Section 708 of the Code.

(iii) The Units to be Transferred must be registenader the Securities Laws, or, unless waivechkynbntransferring
Members, the transferor must provide to the Com@amyppinion of counsel, which opinion and counsabibe reasonably satisfactory to
non-transferring Member, to the effect that suchnBfer is exempt from registration under the SéesrLaws.

(iv) In the case of a Transfer to a Material Contpgtthe non-Transferring Member must consentichsTransfer.
(v) All approvals of any Gaming Authority requiremeffect a Transfer must be obtained prior to shensfer.

(b) Notwithstanding anything to the contrary instfigreement, no Member shall be permitted to Temis$ Units or an
portion thereof to the extent such Transfer wowddrbviolation of applicable law (including Secie& Laws and all Gaming Laws) or wo
cause a default under any agreement or instruraemhich the Company is a party or by which it isibd.

Section 11.4 Prohibited Transfers

(8) Any purported Transfer of Units that is not mamh compliance with the applicable provisions afct®n 11.1
Section 11.2, and Section 11.6 hereof shall beandlvoid and of no force or effect whatsoevetthincase of a Transfer or attempted Trai
of Units other than pursuant to the applicable fsions of Section 11.1, Section 11.2, and Sectib6 hereof, the Party engaging or attemg
to engage in such Transfer is obligated to indeynmiéfend and hold harmless the Company and ther dllembers for, from and against
cost, liability and damage that the Company or sndemnified Member may incur (including incremdrttx liabilities, attorneysfees an
expenses) as a result of such attempted Trandfegféorts to enforce the indemnity granted hereby.

(b) If as a result of any direct or indirect tragrsdf Units, including any Transfers that are péteni under this Article 11
any transfers of any direct or indirect interesthia Units that fall outside the definition of aafhsfer, a Material Competitor acquires a dire
indirect interest in the Company, then, notwithditag anything to the contrary in this Agreemeng tbllowing shall apply:

(i) The Member with respect to whom such transtes bccurred (a “Passive Membewill become a passive mem|
of the Company with no right to (x) appoint
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more than one member to the Board of Directors,adinother Representative appointed by such Memliebe removed immediately from t
Board of Director and with no further action, (¥xas or appoint a Managing Member, or (z) haveepr&sentative appointed by such Pa:
Member not vote on any matters other than thoseifsgaly provided in the Sections 9.3(a)(v), 9.%{i), 9.3(a)(xii), 9.3(a)(xx), 9.3(a)(xxi
and 9.3(a)(xxii) hereof.

(c) Any purported Transfer of Units that is not read compliance with the applicable provisionstugtArticle 11 shall b
null and void and of no force or effect whatsoewerthe case of a Transfer or attempted Transféfrofs other than pursuant to the applic
provisions of Article 11, the Party engaging oeatpting to engage in such Transfer is obligateshdemnify, defend and hold harmless
Company and the other Member for, from and agaithstost, liability and damage that the Companyguweh indemnified Member may in
(including incremental tax liabilities, attorneyfg'es and expenses) as a result of such attempsetsfér and efforts to enforce the indem
granted hereby.

Section 11.5 Distributions and Allocations in Regtpaf Transferred Units If any Units are Transferred during any Fiscahlya
compliance with the provisions of this Article 1Rrofits and Losses, each item thereof and all dteers attributable to the Transferred U
for such Fiscal Year will be divided and allocatetween the transferor and the Transferee by takiogaccount their varying interests dul
the Fiscal Year in accordance with Code Sectior{d)Q@ising any convention permitted by law and ctel@ by the Managing Member. .
distributions on or before the date of such Trangf# be made to the transferor and all distribas thereafter will be made to the Transfe
Any Transfer of a Member’s Unit to a transferor Isbha deemed a transfer of such Membdriterest and Profit Interest represented by
Unit in relation to the total number of Units ownkg such Member immediately prior to such Trans8alely for purposes of making st
allocations and distributions, the Company willaggize such Transfer not later than the end ot#iendar month during which the Comp
is given notice of the Transfer, provided thathé Company is given notice of a Transfer at léast(10) Business Days prior to the Tran:
the Company will recognize the Transfer as of thi @f the Transfer, and provided further thahé& Company does not receive a notice st
the date such Units were transferred and such atfemation as the Managing Member may reasoneddyiire within thirty (30) days aft
the end of the Fiscal Year during which the Transfecurs, then all such items will be allocatedd atl distributions will be made, to t
Person who, according to the books and recordeeofClompany, was the owner of the Units on thedagtof such Fiscal Year. Neither
Company nor the Managing Member will incur any iligyo for making allocations and distributions ic@rdance with the provisions of t
Section 11.5, whether or not the Managing MembeheiCompany have knowledge of any Transfer of esltip of any Units.

Section 11.6 Right of First Offer

(a) Notice. A Member desiring to Transfer Units (other thamguant to Section 11.2 hereof) (a “Disposing Merf)bghal
first provide to the other Members and the Companiyr written notice of the Member's intention t@ke a Transfer of Units (thé®fspositior
Notice”), which shall set forth the number of Units prepd to be Transferred (the “Offered Units”).

(b) Option to the Noisposing Member Upon receipt of the Disposition Notice, the othdember (the “Norbisposing
Member”) has the right, exercisable
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within 30 days after receipt of the Disposition Met(the “Offer Period”)to offer to purchase all, but not less than allthef Offered Units k
giving written notice to the Disposing Member (ti@ffer Notice”) and stating the terms (including the cash purcpase per Unit) on whic
the Nonbisposing Member irrevocably offers to purchaseoflthe Offered Units. The Disposing Member mayete accept the offer stat
in the Offer Notice by giving written notice (th&¢ceptance Notice™o the Disposing Member within 30 days after retefithe Offer Notice
The delivery of the Acceptance Notice shall regulh binding contract between the Disposing Mendret the Norbisposing Member at tl
price stated in the Offer Notice. Within thirty (3@ays following the receipt of the Acceptance Wetor, if later, the receipt of any requi
approvals from any Gaming Authority, the DisposiMgmber and the Nobisposing Member shall complete the sale and pgechdd th
Units.

(c) Sale to a Third Partyin the event that the Disposing Member does oogpt the offer set forth in the Offer Notice (t
the Nonbisposing Member does not deliver an Offer Notidéhim the time period contemplated by Section 14).6{ereof), the Disposil
Member shall have the right to sell the Units thied party at a price that is not less than thegpset forth in the Offer Notice and other te
and conditions that are not less favorable thantehes and conditions set forth in the Offer Not{ce, if no Offer Notice was deliver
pursuant to Section 11.6(b) hereof, at any prigktarms and conditions); providediowever, that the consummation and closing of such
must occur within one hundred eighty (180) dayeraéixpiration of the Offer Period, provided, furthbat such 18@tay period may t
extended to allow for obtaining any necessary Ggmaind regulatory approvals as long as the Dispagiember and the proposed Transfi
of the Disposing Membes’ Units are using commercially reasonable effatslitain such approvals. If such sale of the Usiteot close
within such 180day period, or if the Disposing Member wishes tteemto a contract to sell the Units on terms s the price set forth
the Offer Notice or on terms and conditions lessofable than set forth in the Offer Notice, thery aubsequent sale of the Units by
Disposing Member may be effected only after agampulying with the conditions of this Section 11.6.

Section 11.7_Indirect Transfersin the case of an indirect Transfer of Units, {#¢ right of first offer provided for unc
Section 11.6 hereof shall apply to all of the Utitdd by the Member (versus only the Offered Uhitand (B) the burden is on the Mem
with respect to whom there is a Transfer to cowmstautransaction in which the Units are separgbeiged in order to determine whether
requirements of Sections 11.6 hereof and this &edti.7 have been met.

Section 11.8 Tad\long Rights.

(a) Notwithstanding anything to the contrary instigreement, neither Member (“Selling Membeariqy Transfer any or :
of its Units to a Person other than to a Permiftehsferee unless the other Member has the rigbéltpin the same transaction, its Unit
such Person, on a pro rata basis based on each déffsnftvofit Interest, for a purchase price determiimethe identical manner, after givi
effect to any adjustments made pursuant to Se8ti(fd) hereof to the Profit Interest correspondiagsuch Membes Units, to the Prof
Interest attach, as the purchase price of therfgelflembers Units shall have been determined (and subjeidetatical method of payment
other terms).

(b) As soon as practicable after the Selling Mendbetides or proposes to sell any or all of its §lnftut at least nine
(90) days before the proposed date of a sale of the
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Selling Member’'s Units, the Selling Member shaNegia written notice (the “Tag-Along Notice”) to tlmther Member at each Member’
address as shown on the Company’s records. TheAltengr Notice shall describe in detail the proposete, including the proposed price
consideration to be paid, the name and addresiseoprtoposed Transferee, and if the Selling Membgroposing to sell less than all of
Units, the proportion of their total Units that yhiatend to sell. The non-Selling Member (“TaggiMgmber”) shall have the right to sell to 1
proposed Transferee the same proportion, basedamMember's Profit Interest, of such MemlseUnits on the terms, subject to adjustm
in the price based on any adjustments to each MemPBeofit Interest previously made pursuant to 8estion 3.5(b) hereof, set forth in
Tag-Along Notice. Other than as set forth herdie, terms of the Tagdong Notice shall not be more burdensome to thggiray Member the
the terms applicable to the Selling Member in thecpase transaction with the Transferee.

(c) The Tagging Member shall exercise the rightdeurthis Section 11.8 by delivering a notice ofreise to the Sellin
Member, with a copy to the Company, within thirB0) days after the delivery of the Tag-Along Noticghe Tagging Member.

(d) No later than one hundred eighty (180) daytov¥ahg delivery of the Tag Along Notice to the Coamy, the Sellin
Members shall conclude the sale of its Units ontétens and conditions described in the Tag Alongidép and the Tagging Member sl
simultaneously sell its Units on the terms and d@ions described in the Tag Along Notice (subjextatjustments in the price based on
adjustments to each Member’s Profit Interest presfipmade pursuant to Section 3.5(b) hereof).
ARTICLE 12
GAMING LAWS
Section 12.1 Qualifications

(a) Subject to Gaming Lawdf the Company becomes, and for as long as ianesy subject to regulation under any Gar
Laws, ownership of the Company shall be held suldgethe applicable provisions of any applicabler@eay Laws.

(b) Officers and EmployeesThe election of an individual to serve in any agfy with the Company is subject to
findings of suitability, qualifications or approgatequired under any Gaming Laws. For purposesisfAgreement, an individual shall
qualified to serve as an officer or in any othepamty, for so long as that individual is deterntirte be, and continues to be, qualified
deemed suitable by all Gaming Authorities and uradeapplicable Gaming Laws. In the event any sidividual does not continue to be
qualified and suitable, that individual shall bediialified and shall cease to be an officer ores@nsuch other capacity with the Company.

ARTICLE 13
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EVENTS OF DEFAULT

Section 13.1 Events of DefauliThe occurrence of any of the following eventslistanstitute an “Event of Defaultiereunder ¢
the part of the Member to which such event rel@tes “Defaulting Member”)f within 30 days following delivery to the Defairly Member ¢
written notice of such default by the other Memhmarwithin 10 days if the default is due solelyth® nonpayment of monies, the Default
Member fails to pay such monies, or in the caseoofmonetary defaults, fails to commence substantfartsfto cure such default or therea
fails within a reasonable time to prosecute to detigm with diligence the curing of such defaultpwided, however, that the occurrence
any of the events described in Section 13.1(appb¢low shall constitute an Event of Default immagely upon such occurrence without
requirement of notice or the passage of time exaggpecifically set forth therein:

(a) the violation by a Member of any of the resioiecs set forth in Article 11 of this Agreement upthe right of suc
Member to Transfer its Units (a “Transfer Breach”);

(b) (i) the institution by a Member of proceedingsdar any federal or state law for the relief of tbeb wherein suc
Member is seeking relief as a debtor, (ii) a genasaignment by a Member for the benefit of craditdiii) the institution by a Member of
proceeding for relief under the United States Baptay Code, (iv) the institution against a Membé&ragroceeding under the United St
Bankruptcy Code, which proceeding is not dismisstalyed or discharged within 60 days after thadilthereof or, if stayed, which stay
thereafter lifted without a contemporaneous disghanr dismissal of such proceeding, (v) the admisby a Member in writing of its inabili
to pay its debts as they mature or (vi) the attatitrexecution or other judicial seizure of allbory substantial part of a MembetJnits whicl
remains undismissed or undischarged for a peridibafays after the levy thereof, if such attachmexécution or other judicial seizure wao
reasonably be expected to have a material advéiset @pon the performance by such Member of itigakions under this Agreeme
provided, however, that any such attachment, execution or seizua#l sbt constitute an Event of Default if such Meanlposts a bor
sufficient to fully satisfy the amount of such chaor judgment within 15 days after the levy theraofl the Membes' Units are therel
released from the lien of such attachment (eachEsent of Bankruptcy”);_provided however, that notwithstanding the foregoing or .
provision of Delaware law to the contrary, nondha& Events of Bankruptcy enumerated above shalleeened an Event of Default hereur
until such time as: (a) a chapter 11 trustee orexaminer with expanded powers is appointed to éserndights otherwise vested in
Members estate or in the Member as debtor in possedéipthe Event of Bankruptcy is a chapter 7 casghith an order for relief is enter
or a chapter 11 case that has been converted piech&by entry of an order directing such conwersic) following an Event of Bankrupt:
the Member does not perform its obligations hereundr (d) following an Event of Bankruptcy invaig MGM or corresponding eve
involving any of MGM’s Affiliates, an Operations Manager does not perfiis obligations under the applicable Operatiorgnifjemel
Agreement;

(c) any material breach by a Member of its reprieg@mns and warranties pursuant to Article 10 hermroany materiz
default in performance of, or failure to comply hyiany other agreement, obligation or undertaking Member contained in this Agreement;

(d) the issuance of a final and non-appealableraddirective of a
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governmental agency of any jurisdiction, includiaggy Gaming Authorities, disqualifying a Member frdrolding any license, approval
permit required for the business of the Companyiacting that the other Member or any of its Mdfies terminate its relationship with si
Member (a “License Breach”);

(e) the occurrence of any fraudulent act or interaicact of willful misconduct by a Member in contien with or in an
way relating to the Company, the Project or thgdRtoAssets;

(f) the failure by MGM, MGM MIRAGE or its Affiliateto make any payment as and when required purgdoahe Cas
Proceeds Letter, the Construction Completion Gugranthe Harmon Completion Guaranty;

(9) the failure by MGM, MGM MIRAGE or its Affiliatdo make any payment of all capital expenditurésted to the Peog
Mover in excess of Fifty Million Dollars ($50,00@0) as and when required; or

Section 13.2 Remedies upon Default

(a) Upon the occurrence of any Event of Defaule MonDefaulting Member shall have the right, without iliation, tc
exercise any and all rights and remedies set forthis Agreement or as may be available at lawm @quity against the Defaulting Member.

(b) In no event shall any Member have the righttar, shall any Member be obligated or liable famsequential, special
punitive damages, and in no event may the totaladg® recovered under any circumstances exceedhenaof Capital Contributions paid
payable by a Member; providechowever, that, nothing in this Section 13.2 shall be degrweapply to, or limit or otherwise modify, &
rights of any Member under Section 4.2(c)(ii) oc8m 13.4 hereof.

Section 13.3 Indemnification

(a) Indemnification by MGM MGM shall indemnify and defend the Company, thubsdiaries of the Company, IW, W’
Affiliates and their respective stockholders, mersbpartners, managers, officers, directors, eng@syagents, successors and assigns ithe *
Indemnitees”against, and shall hold the IW Indemnitees harnfiess, any Damages incurred or suffered by an I'demnitee resulting fror
arising out of, or in connection with, or otherwiséh respect to any breach of any representati@rranty, covenant or agreement mad
MGM contained in this Agreement; providedowever, that the cumulative indemnification obligation MiGM under this Section 13.3
shall in no event exceed the Unreturned InvestroEW at the time of such indemnification.

(b) Indemnification by IW. IW shall indemnify and defend Company, the Subsiels of the Company, MGM, MGM’
Affiliates and their respective stockholders, memsp@artners, managers, officers, directors, enga@ey agents, successors and assign
“MGM Indemnitees”)against, and shall hold the MGM Indemnitees harsnfesm, any Damages incurred or suffered by an M@dmnite
resulting from, arising out of, or in connectionthyior otherwise with respect to any breach of egresentation, warranty, covenan
agreement made
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by IW contained in this Agreement; providedowever, that the cumulative indemnification obligationl@f under this Section 13.3(b) shal
no event exceed the Unreturned Investment of MGMaetime of such indemnification.

Section 13.4 Buy Out on DefauliAt any time during the continuance of an Evenbefault under this Agreement resulting fro
Transfer Breach or a License Breach, the Bafaulting Member, without limiting any other righbr remedies it may have under
Agreement, at law or in equity, may, upon writtetice (the “Appraisal Notice"}lelivered to the Defaulting Member, elect to pusghall (bu
not less than all) of the Units of the Defaultingeiber for cash in an amount equal to the less¢Apthe Conditional Transfer Price &
(B) the amount of the Unreturned Investment for Bredaulting Member, and the Defaulting Member Witansfer and sell such Units to
Non-Defaulting Member (which such purchase shall besaonmated in accordance with the Cash Purchasedinex The “Appraised Value”
for all of the Units of a Member shall be the dimition that such Member would receive pursuartséation 14.3 hereof if a single purch:
unrelated to any Member purchased the Company éssiand assets as a going concern, subject tgistihg indebtedness and Liens, i
single cash purchase, taking into account the stigendition, use and net income of the Project gmedCompany were liquidated. If -
Members are unable to mutually agree upon the Apgaavalue within 30 days after delivery of the Agigal Notice, each Member shall se
a reputable MAI appraiser to determine the Apprdhigalue. The two appraisers shall furnish the Memlyath their written appraisals witt
45 days of their selection, setting forth theiredetinations of the Appraised Value as of the datih@ Appraisal Notice. If the higher of st
appraisals does not exceed the lower of such aasady more than 10%, the Appraised Value shathbaverage of the two appraisals. If
higher of such appraisals exceeds the lower of apgiaisals by more than 10%, the two appraiset, s¥ithin 20 days, mutually select a tr
reputable MAI appraiser. The third appraiser sfialhish the Members with its written appraisal with5 days of its selection, and
Appraised Value shall be the average of the thppeagsals. The cost of the appraisals shall beebegually by the Defaulting Member and
Non-Defaulting Member. The determination of the Appeal Value in accordance with this Section 13.4|st@istitute a final and non-
appealable arbitration. The closing of the purcteass sale of the Units of the Defaulting Memberspant to this Section 13.4 shall occur
later than 180 days after determination of the Am@d Value, or such other time as may be dirdayettie Nevada Gaming Authorities. At
closing, the Defaulting Member shall deliver to ten-Defaulting Member good title to its Units, érand clear of any Liens.

ARTICLE 14
DISSOLUTION AND LIQUIDATION

Section 14.1 Events of DissolutiorExcept as set forth in Section 14.2 hereof, tbenany shall dissolve upon the occurrenc
any of the following events:

(a) the sale or other disposition (including, withdimitation, taking by eminent domain) of all substantially all of th
assets of the Company and the collection of thegwds thereof;
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(b) the approval of each of the Members;

(c) the death, withdrawal, Event of Bankruptcy whionstitutes an Event of Default, or dissolutidradMember, or th
occurrence of any event that terminates a Memshmhtinued interest in the Company or causes asternof such interest by operation of |
unless within 90 days after such event one or meve Members is admitted pursuant to Section 112dt hereof; or

(d) the occurrence or failure to occur of any otteéent, as a result of which it is or becomes ufilhar impossible to car
on the business of the Company.

Section 14.2 Member€onsent to Continue Businestpon the occurrence of an event described ini@edé.1 hereof which mi
cause the dissolution of the Company, or subseqilisobvery of the occurrence of such an eventMaeaging Member shall immediat
notify each of the remaining Members of the ocawreeof the event, and each of the remaining Mem&leai notify the Managing Memt
whether or not it consents to continue the busirdsthe Company. If all of the remaining Membersxgent to continue the Company’
business, then the Company shall not be dissolmddhe remaining Members shall continue the Comisamysiness.

Section 14.3 Dissolution and LiquidatiorJpon the occurrence of an event of dissolutioscdbed in Section 14.1 hereof, if
business of the Company is not continued by theaneimg Members pursuant to Section 14.2 hereofCiimpany shall continue solely for
purpose of winding up its affairs in an orderly man liquidating its assets and satisfying thenetaiof its creditors and Members anc
Member shall take any action that is inconsisteitt,vor not necessary to or appropriate for, wigdip the Companyg’business and affairs.
the extent not inconsistent with the foregoingcalfenants and obligations set forth in this Agreetshall continue in effect until such time
the Companys assets have been distributed pursuant to thito8da.3 and the Company has been liquidated.M&eaging Member shall
responsible for overseeing the winding up and tigtion of the Company, shall take full accounttef Companys liabilities and assets, st
cause the assets to be liquidated as promptly @nsistent with obtaining the fair market valuerdof and shall cause the proceeds there
to the extent sufficient therefor, to be applied distributed in the following order:

(a) first, to the payment and discharge of allhf Companys debts and liabilities to creditors other than Ndens, in th
order of priority provided by law;

(b) second, to the payment and discharge of alh@efCompanys debts and liabilities to Members, other thanilitzs for
distributions to which Members are entitled in thedipacities as Members pursuant to Article 6;

(c) third, to the establishment of any reserves thay reasonably be deemed necessary by the Mandtgmber to me
any contingent or unforeseen liabilities or obligas of the Company not covered by insurance. Arghgeserve shall be deposited in a |
or other financial institution. All or any portiaf such reserve no longer needed for the purpaselticch it was established shall be distribt
as promptly as practicable in accordance with 8ect#.3(d) hereof, as appropriate; and
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(d) fourth, to the Members in accordance with Aeti6.

The Managing Member shall not receive any comp@nsdbr any services performed pursuant to thistiSed4.3 but shall be entitled
reimbursement for all out-of-pocket costs and egpsrreasonably incurred in connection therewith.

It is intended that the distributions set forththirs Section 14.3(d) comply with the requiremenRefgulations Section 1.704-1(b)(2)(iH0( 2)
that liquidating distributions be made in accordamgth positive Capital Accounts. However, if thaldnces in the Capital Accounts do
result in such requirement being satisfied, no gkain the amounts of distributions pursuant to deti6 shall be made, but rather, item
income, gain, loss, deduction and credit will balloeated between the Members so as to cause kueclks in the Capital Accounts to be in
amounts necessary so that, to the extent possité, result is achieved.

Section 14.4 Notice of DissolutianUpon the occurrence of an event of dissolutioscdbed in Section 14.1 hereof, if the busi
of the Company is not continued by the remainingriders pursuant to Section 14.2 hereof, the Manalylagiber shall, within 30 da
thereafter (i) provide written notice thereof tockaof the Members and to all other Persons with vhbe Company regularly condu
business (as determined in the discretion of thexdgdang Member) and (ii) publish notice of such digon in a newspaper of gene
circulation in each place in which the Company aatsl business.

Section 14.5_DisassociationUnless and until an Event of Bankruptcy constisuin Event of Default, Section 384 of the
Delaware Limited Liability Company Act, and any etrapplicable statute or principle of law, and atiyer provision herein, shall not resul
such Member ceasing to be a Member in the Compaotherwise result in such Member’s rights beingtnieted, limited or abridged.

ARTICLE 15
MISCELLANEOUS PROVISIONS

Section 15.1 Waiver of Partition and Covenant diMithdraw. Each Member covenants and agrees that the Mermbeesentere
into this Agreement based on the mutual expectatiab both Members will continue as Members andycaut the duties and obligatic
undertaken by them hereunder and, except as otemxpressly required or permitted by this Agredmempproved by each of the Memb
each Member covenants and agrees not to (i) takection to require partition or to compel any saith respect to its Units or any propert
the Company, (ii) take any action to file a cectifie of dissolution or its equivalent with respiecitself, (iii) take any action that would ca
an Event of Bankruptcy to constitute an Event ofab# of such Member, (iv) withdraw or resign, dtempt to do so, from the Compa
(v) exercise any power under the Act to dissolve @ompany, (vi) except as permitted herein, tranafeor any portion of its Unit
(vii) petition for judicial dissolution of the Corapy or (viii) demand a return of its capital cobtrions. Upon any breach of this Section
by any Member, the other Member (in addition toriglhts and remedies it may have under this Agreegnad law or in equity) shall be entit
to a decree or order from a court of competensgliction restraining and
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enjoining such application, action or proceeding.

Section 15.2 Additional Agreement$W shall have the right to exercise any and ethedies of the Company under any Additi
Agreements in the name of and on behalf of the Gampwithout the necessity of and further noticehi® counterparty under the applic:
Additional Agreements.

Section 15.3_Notices Unless otherwise provided herein, all noticesotirer communications required or permitted by
Agreement shall be in writing and shall be deengelave been duly given on the date of deliveryelfwéred personally to the Party to wh
notice is given, on the next Business Day if sgncobnfirmed facsimile transmission or on the dateactual delivery if sent by overnic
commercial courier or by first class mail, registkior certified, with postage prepaid and propadgressed to the Party at its address set
below, or at any other address that any Party mtay fime to time designate by written notice to ttieers:
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If to MGM:

Project CC, LLC

c/o MGM Resorts International
3600 Las Vegas Boulevard South
Las Vegas, Nevada 89109
Attention: General Counsel
Facsimile: (702) 6¢-7628

If to MGM MIRAGE:

MGM Resorts International

3600 Las Vegas Boulevard South
Las Vegas, Nevada 89109
Attention: General Counsel
Facsimile: (702) 6S-7628

If to IW:

Infinity World Development Corp.
c/o Dubai World

Emirates Towers, Level 47
Sheikh Zayed Road

P. O. Box 17000

Dubai, United Arab Emirates
Attention: General Counsel
Facsimile: 01-971-4-361-2680

Section 15.4 AmendmentsThe provisions of this Agreement may not be waj\emended or repealed, in whole or in part, e:
with the written consent of each of the Members.

Section 15.5 Successors and Assigiitiis Agreement shall be binding on, and inur¢hi benefit of, the Parties hereto and 1
respective heirs, legal representatives, succeasarpermitted transferees and assigns.

Section 15.6 Time Time is of the essence with respect to this Age® and each and every provision hereof.

Section 15.7 SeverabilityEach provision of this Agreement is intended acsbverable. If any term or provision hereof iglhel be
illegal or invalid for any reason, such illegaldy invalidity shall not affect the legality or vdity of the remainder of this Agreement.

Section 15.8 Counterpart§his Agreement may be executed in one or morateoparts, each of which shall be deemed an ot
but all of which together shall constitute one #melsame instrument.

Section 15.9 Attorneyd-ees and Other Cost&xcept as otherwise provided in this Agreemeatheof the Parties shall bear its ¢
legal fees and expenses in connection with the
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negotiation, execution and performance of this Agrent. The Company shall bear all legal fees amkreses in connection with €
proceeding in which the Company is named as a p8&itpuld any action or proceeding be commencedug@img without limitation an
proceeding in bankruptcy) by any of the Partiegnéorce any of the terms of this Agreement or thadny other way pertains to Compi
affairs or this Agreement, the prevailing PartyParrties in such action or proceeding (as determyetie presiding official(s)) shall be entit
to receive from the opposing Party or Parties tlevailing Party’s reasonable costs and attornéess incurred in investigating, prosecut
defending or appearing in any such action or prdicee

Section 15.10 Entire AgreementThis Agreement (together with the Letter Agreetheronstitutes the complete and exclu
statement of the agreement among the Parties wépect to the subject matter hereof. This Agreersapersedes all prior negotiatic
understandings and agreements of the Partiesemwioit oral, with respect to the subject matter dfere

Section 15.11 Further Assurancedsach of the Parties agrees to perform any furdicts and execute, acknowledge and delive
documents or instruments that may be reasonablgssacy or appropriate to carry out the provisiohshis Agreement and to satisfy
conditions to the obligations of the Parties hedeun

Section 15.12 Headings; InterpretatioArticle and section headings contained in thige®gnent are for convenience of refere
only and shall not be deemed a part of this Agregrmmehave any legal effect. All provisions of tiligreement shall be construed to furthel
interests and business of the Company. The Pagie® to cooperate with one another in all respeaisder to effect the purposes of and ¢
out the business activities of the Company, as rpartcularly set forth herein.

Section 15.13 Exhibits Each of the Exhibits referred to herein and &gachereto is hereby incorporated by referencenaadke
part hereof for all purposes. Unless the contex¢émtise expressly requires, any reference to ‘Agiseeement’shall mean and include all st
Exhibits.

Section 15.14 Approvals and Consenwhenever the approval or consent of a Membemgrdd the Parties is required by t
Agreement, such Member or Party shall have the tglgive or withhold such approval or consenttgnsole and unfettered discretion, un
otherwise expressly provided herein.

Section 15.15 Estoppels€Each of the Parties shall, upon the written retjoé any other Party, promptly execute and delieethe
other Parties a statement certifying that this &grent is unmodified and in full force and effeat, o modified, the nature of the modificatic
and whether or not there are, to such Parkyiowledge, any uncured defaults on the parte@bther Party or Parties, specifying such defai
any exist. Any such statement may be relied upothiogt parties.

Section 15.16 Compliance with Laws and ContracBlaligations. Each of the Members shall at all times act iroadance with a
applicable laws and regulations and shall indemaifigl hold the other Parties (including their respecdirectors, officers, employe
Affiliates, successors and assigns) harmless fom fand against any and all Damages, arising out
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of or relating to any breach of such laws or regoites. The Company will at all times comply witH Egal and Contractual Obligations :
requirements applicable to the acquisition or dgwmelent of the Project Assets and the operatioheftoject.

Section 15.17 Remedies Cumulativeach right, power and remedy provided for in thigeement or now or hereafter existin
law, in equity, by statute or otherwise shall benalative and concurrent and shall be in additioewtery other right, power or remedy provi
for in this Agreement or now or hereafter existaidaw, in equity, by statute or otherwise, anddRercise by any Party of any one or mol
such rights, powers or remedies shall not precthdesimultaneous or later exercise by such Parpngfor all of such other rights, power:
remedies.

Section 15.18 WaiverNo consent or waiver, express or implied, by Bayty to or of any breach or default by any othentyPin the
performance of obligations under this Agreementlsfeadeemed or construed to be a consent or waiver of any other breach or defaul
the performance by such Party. Failure on the gfaaihy Party to complain of any act or failure t by any other party or to declare any ¢
party in default, irrespective of how long sucHuee continues, shall not constitute a waiver by Barty of its rights under this Agreement.

Section 15.19 Governing Law and Choice of Forutrhis Agreement shall be governed by and constmextcordance with tl
laws of the State of Delaware, excluding its canftif law principles. In the event of any litigatibetween the Parties concerning or arisiny
of this Agreement, the Parties hereby consenta@gtlusive jurisdiction of the federal and stadarts in Delaware.

Section 15.20 Survival of Indemnification Obligat®. Each and every indemnification obligation of amye or more of tt
Members hereto shall expressly survive the ternunaif this Agreement and the dissolution of ther(pany.

Section 15.21 Limited Liability

(a) The Parties acknowledge that in the event tiera default or an alleged default by MGM undes Hrrangemen
contemplated by this Agreement, or any party hasdaim arising from the arrangements contemplatethis Agreement, no party st
commence any lawsuit or otherwise seek to imposeliability whatsoever against Mr. Kirk Kerkoriafracinda Corporation, a Neve
corporation, and any other corporation or entitptoalled by Mr. Kerkorian (other than MGM MIRAGE drits subsidiaries) or any princip
of MGM MIRAGE or the Affiliates of such principalghe “MGM MIRAGE Restricted Affiliates”)The Parties hereby further agree that 1
of the MGM MIRAGE Restricted Affiliates shall hawamy liability whatsoever with respect to this Agment. The Parties hereby further ay
that they shall not permit or cause the Compamsgess a claim or impose any liability againstM@M MIRAGE Restricted Affiliate, eithe
collectively or individually, as to any matter diirig arising out of or relating to this Agreemdntaddition, the Parties agree that none o
MGM MIRAGE Restricted Affiliates, individually ordllectively, is a party to this Agreement or lialite any alleged breach or default of -
Agreement by MGM or its Affiliates. It is expresaipnderstood and agreed that this provision shait lmo force and effect with respect to
document or agreement as to which Kirk KerkorianTcinda Corporation is a party with IW or IgVAffiliates, except as set forth in si
other agreement.
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(b) The Parties acknowledge that in the event thera default or an alleged default by IW under #reangemen
contemplated by this Agreement, or any party hasa@aim arising from the arrangements contemplatethis Agreement, no party st
commence any lawsuit or otherwise seek to impogdiability whatsoever against either the GoverntmginDubai, the United Arab Emirat
any corporation or entity controlled by the Goveeminof Dubai or the United Arab Emirates (othernth&/ and its subsidiaries) or &
principals of Dubai World or the Affiliates of sugirincipals (the “Dubai World Restricted Affiliat§s The Parties hereby further agree
none of the Dubai World Restricted Affiliates shiallve any liability whatsoever with respect to tAgreement. The Parties hereby fur
agree that they shall not permit or cause the Comnpa assess a claim or impose any liability agaémy Dubai World Restricted Affiliat
either collectively or individually, as to any metbor thing arising out of or relating to this Agreent. In addition, the Parties agree that no
the Dubai World Restricted Affiliates, individualtyr collectively, is a party to this Agreement iable for any alleged breach or default of
Agreement by IW or its Affiliates.

Section 15.22 Sovereign Immunity WaivdlV irrevocably waives, with respect to itself atglrevenues and assets (irrespecti
their use or intended use), all immunity on theugids of sovereignty or other similar grounds fraah quit, (b) jurisdiction of any court
Delaware or (c) relief by way of injunction, ordier specific performance or for recovery of enfenant of any judgment to which it or
revenues or assets might otherwise be entitlechynpaoceedings under or in connection with thiséggnent by the courts of any jurisdici
and irrevocably agrees that it will not claim anycls immunity in any such proceedings and that thé/evs set forth in this provision i
intended to be irrevocable.

Section 15.23 Member EnforcementfW shall have the power and authority to enfoacs breach or to allege and enforce
breach or Event of Default by MGM under this Agresnwithout the necessity of including the ManagmMegmber in any such action. T
Managing Member cannot and is not authorized toveyadn behalf of IW, the occurrence or continuaotany breach or Event of Default
this Agreement without the prior written consent I8¥, which consent may be withheld by IW in its eschnd absolute discretis
Notwithstanding the provisions of Section 9.3(ajjxin the event that either Member is in breachti$ Agreement, the other Member r
bring a claim or action on behalf of the Compangiast the breaching Member to enforce the rightthefCompany against such breac!
Member.

Section 15.24 Release of Dubai WorldSubject in all respects to the provisions of sueceeding sentence, Dubai Wosld’
obligations under this Agreement are hereby deesaédfied in full and Dubai World is irrevocablyleased and forever discharged from
and all liabilities, claims, cross-claims, causésaction, rights, actions, suits, debts, liens, dges, costs, attorneyfes, losses, expens
obligations or demands, of any kind whatsoever,thdreknown or unknown, suspected or unsuspectesbdban any facts, actions, or cont
occurring from the beginning of time through thdefive Date, that arise out of or relate to thgrédement (theDeemed Satisfaction of D
Obligations”). Notwithstanding the preceding seotrand any rule of law or equity to the contrasgpwithstanding, Dubai World' obligation
under this Agreement, shall automatically reinstwitiout any further notice or other action beiegjuired on the part of the Company, in
event that the DW L/C is revoked, dishonored, cedeor otherwise unavailable for funding, theniutite same has been cured by IW
Dubai World, it shall be as if the Deemed Satistacbf DW Obligations pursuant to the first sentewnt this Section 15.24 had never occur
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Section 15.25 Release of Mirage Resor8ubject in all respects to the provisions of sueceeding sentence, Mirage Resort
obligations under this Agreement are hereby deesagsfied in full and Mirage Resorts is irrevocal#jeased and forever discharged from
and all liabilities, claims, cross-claims, causésaction, rights, actions, suits, debts, liens, dges, costs, attorneyfes, losses, expens
obligations or demands, of any kind whatsoever,thdreknown or unknown, suspected or unsuspectesbdban any facts, actions, or cont
occurring from the beginning of time through thdeefive Date, that arise out of or relate to thgrédement (theDeemed Satisfaction of v
Obligations”). Notwithstanding the preceding sentsnand any rule of law or equity to the contragtwithstanding, Mirage Resost’
obligations under this Agreement, shall automdiicedinstate without any further notice or otheti@t being required on the part of
Company, in the event that (i) the MGM L/C is reedk dishonored, cancelled or otherwise unavail&dyléunding; (ii) there is any breach
default by MGM or MGM MIRAGE under the Constructi@ompletion Guaranty, the Harmon Completion Guaraot of MGM or MGV
MIRAGE's obligations set forth in Section 4.6 hereof;idy MGM or an MGM Affiliate fails to make any otligpayment as and when requi
pursuant to the terms hereof or of the applicakdei#onal Agreement, then until the same has begadccby MGM, MGM MIRAGE or a
MGM Affiliate, as applicable, it shall be as if tBeeemed Satisfaction of MR Obligations pursuarthofirst sentence of this Section 15.25
never occurred.

Section 15.26 WAIVER OF TRIAL BY JURY THE MEMBERS TO THIS AGREEMENT HEREBY EXPRESSLY VIME ANY
RIGHT TO TRIAL BY JURY OF ANY CLAIM, DEMAND, ACTION, CAUSE OF ACTION, OR PROCEEDING ARISING UNDER
WITH RESPECT TO THIS AGREEMENT, OR IN ANY WAY CONNETED WITH, OR RELATED TO, OR INCIDENTAL TO, TH
DEALINGS OF THE MEMBERS HERETO WITH RESPECT TO THIGREEMENT OR THE TRANSACTIONS RELATED HERET
OR THERETO, IN EACH CASE WHETHER NOW EXISTING OR IREAFTER ARISING, AND IRRESPECTIVE OF WHETHE
SOUNDING IN CONTRACT, TORT, OR OTHERWISE.

[Signatures on Next Page]
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IN WITNESS WHEREOF, the Parties have executedAlieement as of the date first above written.

PROJECT CC, LLC
a Nevada corporatic

/s/ Andrew Hagopian Il

Name: Andrew Hagopian Il
Title:  Assistant Secretal

INFINITY WORLD DEVELOPMENT CORP,
a Nevada corporatic

/s/ William Grounds

Name: William Grounds
Title:  President and CE



EXHIBIT A

PROJECT COMPONENTS
4,00-ROOM CITYCENTER RESORT AND CASIN(
40C-ROOM MANDARIN ORIENTAL HOTEL/RESIDENCES
40C-ROOM THE HARMON HOTEL
1,50-UNIT VDARA CONDO/HOTEL TOWER
TWIN, 335-UNIT VEER LUXURY CONDO TOWERS
500,000 SQUARE FEET OF RETAIL AND ENTERTAINMENT SEA&
225,000 SQUARE FEET OF CONVENTION AND MEETING SPA(
900,000 SQUARE FEET FOR BAC-OF-HOUSE OPERATIONS
2,00-SEAT THEATER
70,00(-SQUARE-FOOT SPA
7,50(-CAR PARKING GARAGE (subject to Exhibit E
FIRE STATION (subject to Exhibit E
PEOPLE MOVERS (subject to Exhibit |
ON-SITE POWER PLANT (subject to Exhibit |



EXHIBIT B
ANCILLARY AGREEMENTS

The Project is a significant mixed use developnat is adjacent to additional properties owned dyous Affiliates of MGM. There are
number of interdependencies between the Projectoonponents thereof and such other properties of M@&fflliates, including th
relationships identified below.

Effective Agreements

The following agreements have been prepared ameshinto by the Members and the appropriate At#l{s) of MGM in order to address
various rights and obligations between the pattieseto with respect to the subject matters listldw:

Adreement Respecting Bellagio Employee Garape improvement commonly referred to as the B@l&mployee Garage is not a part of
Project Assets, but it provides parking spacegHerhotel condominium commonly referred to as Vdaiasich hotel condominium is a part
the Project Assets. That certain Declaration of rddaasements and Covenants by and between Bellagi®, a Nevada limited liabilit
company (“Bellagio™and CityCenter Land, LLC, a Nevada limited liailtompany dated as of November 15, 2007, and asdedeby the
certain First Amendment to Declaration of Vdaradfasnts and Covenants by and between Bellagio LUXE\eada limited liability compat
and CityCenter Land, LLC, a Nevada limited lialyiltompany dated as March 26, 2009, addresses timisaights and obligations of 1
Company and the MGM Affiliate respecting the BeitaBmployee Garage.

Adreement Respecting Frank Sinatra Garafe multi-story parking structure (the “Frank &ira Garage”)s a part of the Project located sc
of Harmon, north of Rue de Monte Carlo and easfFrahk Sinatra Drive and provides parking to empésyef the casino resort and o
elements of the Project in addition to guests angleyees of Monte Carlo, a resort casino ownedrbjfiliate of MGM and not a part of tl
Project. That certain Frank Sinatra Parking andeAsdEasement Agreement by and between CityCentet, L& C, a Nevada limited liabili
company, and Victoria Partners, a Nevada generahgrahip dated as of March 26, 2009, addressesatieus rights and obligations of
Company and the MGM Affiliate respecting the Fr&ikatra Garage.

Agreement Respecting Use of Intellectual Propartjuded and Not Included in Project Assess part of the Project Assets, the Company
own all trademarks and trade names created by MARAGE and its Affiliates specifically for the Praje and will have the right to use
connection with the Project, at no cost to the Canyp certain trademarks and trade names and attedlectual property not owned by

Company (e.g., the trade name ‘MGMM. connection with the foregoing, CityCenter LahtlC acquired certain intellectual property rig
pursuant to that certain Assignment of Intellectpedperty by and among Project CC, LLC, a Nevadaitéid liability company, MGH
MIRAGE, a Delaware corporation and CityCenter LalnldC, a Nevada limited liability company, dated@sNovember 15, 2007. CityCen
Land, LLC, concurrently entered into that certailcdnse Agreement dated as of November 15, 200" avihumber of its Affiliates

furtherance of developing the Proje




Joint Roadway Adreementthe Monte Carlo parcel and the ARIA parcel ar¢hbsubject to a reciprocal easement that estalslishpin
roadway for vehicular and pedestrian use and grhictsnsee, as defined below, an easement to tHeéngaarea. That certain Recipro
Easement Agreement for Joint Roadway dated as ofiM26, 2009 (the “Reciprocal Easemertt$) and between CityCenter Land, LLC
Nevada limited liability company, and Victoria Reets, a Nevada general partnership addresses tlmus/aights and obligations of 1
Company and the MGM Affiliate respecting the jaioadway and parking area.

Irrevocable, NorExclusive License AgreemeniThe Reciprocal Easement described above proWdderia Partners with an easement to
the parking area, and the parties have enteredaimtagreement to expand the permitted uses foR#ugrocal Easement for the purpose
facilitating entertainment and other attractionghia area. That certain Irrevocable, Nexelusive License Agreement by and between A
Resort & Hotel Holdings, LLC, a Nevada limited liity company, and Victoria Partners, a Nevada gehpartnership dated as of Jul
2012, addresses the various rights and obligatbttee Company and the MGM Affiliate respecting gaking easement area.

Central Plant Agreementas part of the Project, the Company has develapeehtral plant which will provide energy serviteshe Projec
including thermal energy, heating, cooling, firarah and monitoring services. In addition, the Carflant will have the capacity to provide
services to presently existing or future improvetadmelonging to MGM Affiliates. That certain CentRlant Services Agreement by
between CityCenter Land, LLC, a Nevada limited iligb company, CityCenter Harmon Hotel Holdings, CL a Nevada limited liabilii
company, ARIA Resorts & Casino Holdings, LLC, a dda limited liability company, CityCenter Luxury &éences Unit Owne
Association, a Nevada nonprofit corporation, City@e Boutique Hotel holdings, LLC, a Nevada limitebility company, CityCenter Vda
Condo Hotel Holdings, LLC, a Nevada limited liatyilicompany and Veer Towers Unit Owners AssociatioiNevada nonprofit corporati
addresses the various rights and obligations o€tmapany and the MGM Affiliate respecting the seegi provided by the Central Plant.

Central Plant Excess Capacity Adgreememhe central plant may have the excess capacitgritethe needs of the Project, and the Com
will first offer for sale to MGM any such additiohanergy capacity. That certain Central Plant Exd@apacity Agreement by and betw
CityCenter Land, LLC, a Nevada limited liability mpany, and MGM MIRAGE, a Delaware corporation dassdof November 16, 20(
addresses the various rights and obligations ofCtbmpany and the MGM Affiliate respecting the excesergy capacity produced by
Project.

Adreement Respecting People Movehe Project includes an automated people mow&esy (the “APM”)which traverses real estate th¢
both part of the Project and real estate that isemrby Bellagio and Monte Carlo and not a parthef Project. The services of the APM
utilized by each of the Project, Monte Carlo andl&go. That certain Declaration of APM Easemer@@syenants and Conditions by
between CityCenter Land, LLC, a Nevada limited ilisb company, and Bellagio, LLC, a Nevada limitdidbility company and Victori
Partners, a Nevada general partnership dated@sagfmber 1, 2009, addresses the various rightslalightions of the Company and the M(
Affiliate respecting the APM.
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Frank Sinatra Utility EasementBellagio, CityCenter Land, LLC and Victoria Pata share an easement allowing access and main&ni
water, sewer, gas, electrical and other utility iaygments. That certain Reciprocal Easement anégscdgreement by and between Belle
LLC, a Nevada limited liability company, CityCenteand, LLC, a Nevada limited liability company, aKetoria Partners, a Nevada gen
partnership dated as of March 26, 2009, addredsesdrious rights and obligations of the Compang tie MGM Affiliate respecting tt
utility easement.

Adreement Respecting Time Share Usage of Corpdsmteaft : the Company entered into a time share arrangefioernise of corpora
aircraft. That certain Time Sharing Agreement by detween Mandalay Resort Group, a Nevada corporatnd CityCenter Land, LLC,
Nevada limited liability company dated as of Aug28t 2012, as amended by that certain First AmentiteeTime Sharing Agreement da
as of August 22, 2012, addresses the various raidsobligations of the Company and the MGM Affdiaespecting the aircraft time shai
arrangement.

Utility Easement Bellagio and CityCenter Land, LLC share an easgralowing access and maintenance of water, sestectrical, IT, an
other improvements. That certain Easement Agreeretteen Bellagio, LLC, a Nevada Limited Liabili§ompany and CityCenter Lal
LLC, a Nevada Limited Liability Company executed afsMarch 26, 2009, addresses the rights and dibigs of Bellagio and CityCent
respecting the utility easement.

Contemplated Agreements

The following agreements are currently being neget by the Members and the appropriate AffiligtefsSMGM in order to address t
various rights and obligations between the pattieseto with respect to the subject matters listldw:

Agreement Respecting Triangle Parc@ellagio, LLC, a Nevada limited liability companformerly owned real estate west of Frank Sir
Drive (the “Triangle Parcel’upon which a substation is being constructed twes#ite Project and other properties. The Trianglee® ha
been subdivided and conveyed to Nevada Power Compansuant to that certain Real Property Agreenagick Escrow Instructions by &
between Bellagio, LLC, a Nevada limited liabilitprapany; CityCenter Land, LLC, a Nevada limited ili&§p company; Nevada Pow
Company, a Nevada corporation d/b/a NV Energy;Medada Title Company, a Nevada corporation dateaf 82cember 8, 2008, along w
that certain Grant of Easement and Agreement aadt@f Easements and Declaration of Covenants a&sttiBions attached as Exhibits “A”
and “B” respectively. Bellagio, LLC is currently in the pess of conveying the remainder of the Triangleélao CityCenter Land, LLC. Tl
appropriate agreements for such conveyance arg biaalized.
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(i)

(ii)

(i)

(iv)
v)
(Vi)

EXHIBIT C

PARTIAL DESCRIPTION OF PROJECT ASSETS

Owned real estate on which Vdara, Veer TowersHhenon Hotel, Crystals, Mandarin Hotel and Residsnthe Resort Casino and
Central Plant serving the same are being contribumeluding all construction progress on such Je

All construction contracts, architect agreemenésigh contracts and related agreements for thgmedévelopment and constructior
CityCenter;

All intellectual property owned by MGM or itéffiliates and developed exclusively for CityCentencluding “Vdara,” “Crystals,"anc
“Veer Tower”,;

All inventory and personal property which is refext in the Construction Budge
All artwork purchased pursuant to the Art Consigjtikgreement for CityCenter; ai

All permits, licenses and approvals obtained by M@s Affiliates for the development and constioie of CityCenter



EXHIBIT D

OPERATIONS MANAGEMENT AGREEMENTS

Hotel and Casino Operations and Hotel Assets ManageAgreement among Project CC, LLC, CityCenteteH& Casino, LLC, MGM
Mirage, and CityCenter Land, LLC for CityCenter L\dsgas, Nevada dated November 15, 2007 as ameryd@dAmendment No. 1 1
Hotel and Casino Operations and Hotel Assets ManageAgreement dated April 29, 2009 and (ii) thédreAgreemen

Retail Management Agreement among Project CC, LTitg Crystals at CityCenter Management, LLC, MGM agie, and CityCent
Holdings, LLC for CityCenter Las Vegas, Nevada da#mvember 15, 2007 as amended by (i) AmendmentLNo.Retail Manageme
Agreement dated April 29, 2009 and (ii) the Letigreemen

CondoHotel Operations Management Agreement among Vdarad®€ Hotel, LLC and CityCenter Vdara Development,CL for
CityCenter Las Vegas, Nevada dated November 157 280amended by (i) Amendment No. 1 to Cohidtel Operations Managem:
Agreement dated April 29, 2009 and (ii) the Lefigreemen



EXHIBIT E
GROSS ASSET VALUE/CAPITAL CONTRIBUTIONS
Gross Asset Value of the Project Assets on the@a##GM'’s Initial Capital Contribution to the Compg: $5.385 billion

Capital Account and Unit ownership following cobtition of Project Assets by MGM and cash by IWhat €losing Date:

Capital Accoun Units
MGM $2.692 billior 50

W $2.692 billior 50



EXHIBIT F

INTENTIONALLY OMITTED



EXHIBIT G
REPRESENTATIVES OF THE BOARD OF DIRECTORS

Representatives Appointed by MGM

. Corey Sander
. James J. Murre
. Robert H. Baldwir

Representatives Appointed by IW
. Chris C Donnell

. William Grounds
. H.E. Hamad Mubarak Mohd Buami



EXHIBIT H
MATERIAL COMPETITORS

“Material Competitors” means Wynn Resorts Ltd., Megas Sands Corp., and HarlEntertainment, Inc. and their successors angra
and their respective Affiliate:



EXHIBIT |
CONSTRUCTION BUDGET

CITYCENTER HOLDINGS, LLC
PROJECT BUDGET
AS OF APRIL 29, 2009

REVISED PROJECT

DESCRIPTION BUDGET
($ in Thousands

GMP CONSTRUCTION COSTS

Aria Tower $ 1,293,711
Aria Podium 1,296,02!
Convention Center 495,18!
Showroom 171,78(
Sinatra Garage 151,55¢
Block A Infrastructure 49,41:
Vdara 602,67
Central Plant 89,69:
Site Utilities 106,26°
Block B Infrastructure 91,71
Mandarin Oriental 602,51:
Garage #5 105,71¢
Harmon 227,82:
Crystals & Garage #6 441,14:
Block C Infrastructure 75,93¢
Demolition 10,73¢
Block C Excavation 25,67:
Veer 370,72(

Total GMP Construction Costs $ 6,208,271




OTHER HARD COSTS

Adjustments, Other Costs & Reimbursements $ 101,53
Design 446,09¢
Project Administration 96,55(
Tishman Fees 80,17¢
3rd Party Inspection, QA/QC, Site Security & Temp Pwer 80,06:
Permits & Utility Connection Fees 63,65
FF&E 321,29.
Total Other Hard Costs $1,189,36!
SOFT COSTS
OS&E $ 294,82:
Preopening 148,86.
Tenant Allowances 90,98t¢
Insurance & Legal Fees 49,86¢
Art 36,30
Real Estate Taxe: 52,21¢
Retail & CC Development Agreement Fees 26,37:
LEED Sales Tax Exemption (103,64
Total Soft Costs $ 595,78
OTHER SOFT COSTS
Financing Costs and Debt Service (4) $ 266,08
Penthouse Fitout Cost: 33,90°
Condominium Selling Expense: 142,21(
Operating Cash 50,00(
Owner Contingency —
Total Other Soft Costs $ 492,20°

TOTAL PROJECT BUDGET $8,485,63i



EXHIBIT J

BENCHMARKING DATA PRESENTED AT THE MAY 2010 MEETINGF BOARD OF DIRECTOR!



SCHEDULE 1.11

ACTUAL PRE-CLOSING RESIDENTIAL PROCEEDS: $197 millic



SCHEDULE 3.2
INITIAL CAPITAL CONTRIBUTIONS

MGM'’s Initial Capital Contribution

. On November 15, 2007, Mirage Resorts contributedPioject Assets to the Compe

. On November 15, 2007, Mirage Resorts contridh$245.951 million to the Company in connectionhwitefinancing constructic
costs (excluding capitalized intere

IW’s Initial Capital Contribution
. On November 15, 2007, Dubai World contributed $2.Blion to the Compan

. On November 15, 2007, Dubai World contribut@d%951 million to the Company in connection witte-financing constructic
costs (excluding capitalized interest) [Note: T$225.951 million is also captured in the $2.961idrl described above



SCHEDULE 6.1

INITIAL DISTRIBUTION: $2.469 billion [Note: This fgure is computed after deducting $245.951 millionthe Mirage Resorts contributi
in connection with PrFinancing Construction Cost
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EXHIBIT 31.1
CERTIFICATION

I, James J. Murren, certify that:
1. I have reviewed this quarterly report on Forn-Q of MGM Resorts Internatione

2. Based on my knowledge, this report does not corgrinuntrue statement of a material fact or omitaie a material fact necessar
make the statements made, in light of the circuntets under which such statements were made, nigadisg with respect to the per
covered by this repor

3. Based on my knowledge, the financial statementd,ather financial information included in this repdairly present in all materi
respects the financial condition, results of operatand cash flows of the registrant as of, amgdtfe periods presented in this rep

4. The registrant other certifying officer and | are responsible é&stablishing and maintaining disclosure contitsl procedures (
defined in Exchange Act Rules 13a-15(e) and 15()) and internal control over financial repagtifas defined in Exchange Act Rt
13e&15(f) and 15-15(f)) for the registrant and hav

a) designed such disclosure controls and proceduresaused such disclosure controls and procedurdse tdesigned under ¢
supervision, to ensure that material informatidatieg to the registrant, including its consolidatibsidiaries, is made known tc
by others within those entities, particularly dgrie period in which this report is being prepa

b) designed such internal control over financial réipgr or caused such internal control over finaheporting to be designed uni
our supervision, to provide reasonable assurangardang the reliability of financial reporting anide preparation of financ
statements for external purposes in accordancegeitlerally accepted accounting princip

c) evaluated the effectiveness of the registeadisclosure controls and procedures and presémtinis report our conclusions ab
the effectiveness of the disclosure controls amutgutures, as of the end of the period covered lsy réport based on sL
evaluation; ant

d) disclosed in this report any change in the tegyig's internal control over financial reportinigat occurred during the registrant’
most recent fiscal quarter (the registrarfourth fiscal quarter in the case of an annupbr that has materially affected, o
reasonably likely to materially affect, the regast’s internal control over financial reporting; a

5.  The registrant other certifying officer and | have disclosedsdsh on our most recent evaluation of internal @dntver financie
reporting, to the registrant’s auditors and theitaadmmittee of registrarg’ board of directors (or persons performing theiveden!
functions):

a) all significant deficiencies and material weaknessethe design or operation of internal controbofinancial reporting which a
reasonably likely to adversely affect the regig’s ability to record, process, summarize and refpmahcial information; an

b) any fraud, whether or not material, that invelveanagement or other employees who have a signifiole in the registrarst’
internal control over financial reportin

November 7, 201

[ s/ JAMES J. M URREN
James J. Murre
Chairman of the Board and Chief Executive Offi




EXHIBIT 31.2
CERTIFICATION

[, Daniel J. D'Arrigo, certify that:
1. I have reviewed this quarterly report on Forn-Q of MGM Resorts Internatione

2. Based on my knowledge, this report does not corgrinuntrue statement of a material fact or omitaie a material fact necessar
make the statements made, in light of the circuntets under which such statements were made, nigadisg with respect to the per
covered by this repor

3. Based on my knowledge, the financial statementd,ather financial information included in this repdairly present in all materi
respects the financial condition, results of operatand cash flows of the registrant as of, amgdtfe periods presented in this rep

4. The registrant other certifying officer and | are responsible é&stablishing and maintaining disclosure contitsl procedures (
defined in Exchange Act Rules 13a-15(e) and 15()) and internal control over financial repagtifas defined in Exchange Act Rt
13e&15(f) and 15-15(f)) for the registrant and hav

a) designed such disclosure controls and proceduresaused such disclosure controls and procedurdse tdesigned under ¢
supervision, to ensure that material informatidatieg to the registrant, including its consolidatibsidiaries, is made known tc
by others within those entities, particularly dgrie period in which this report is being prepa

b) designed such internal control over financial réipgr or caused such internal control over finaheporting to be designed uni
our supervision, to provide reasonable assurangardang the reliability of financial reporting anide preparation of financ
statements for external purposes in accordancegeitlerally accepted accounting princip

c) evaluated the effectiveness of the registeadisclosure controls and procedures and presémtinis report our conclusions ab
the effectiveness of the disclosure controls amutgutures, as of the end of the period covered lsy réport based on sL
evaluation; ant

d) disclosed in this report any change in the tegyig's internal control over financial reportinigat occurred during the registrant’
most recent fiscal quarter (the registrarfourth fiscal quarter in the case of an annupbr that has materially affected, o
reasonably likely to materially affect, the regast’s internal control over financial reporting; a

5.  The registrant other certifying officer and | have disclosedsdsh on our most recent evaluation of internal @dntver financie
reporting, to the registrant’s auditors and theitaadmmittee of registrarg’ board of directors (or persons performing theiveden!
functions):

a) all significant deficiencies and material weaknessethe design or operation of internal controbofinancial reporting which a
reasonably likely to adversely affect the regig’s ability to record, process, summarize and refpmahcial information; an

b) any fraud, whether or not material, that invelveanagement or other employees who have a signifiole in the registrarst’
internal control over financial reportin

November 7, 201

/ s/ D ANIEL J. D’A RRIGO

Daniel J. [' Arrigo

Executive Vice President, Chief Financial Officeda
Treasure




EXHIBIT 32.1
CERTIFICATION PURSUANT TO 18 U.S.C. SECTION 1350

In connection with the Quarterly Report of MGM Rdsdnternational (the “Company”) on Form ®for the period ending September
2013 as filed with the Securities and Exchange Cmsion on the date hereof (the “Report;)James J. Murren, Chairman of the Board, C
Executive Officer and President of the Companytifyepursuant to 18 U.S.C. § 1350, as adoptedyansto § 906 of the Sarban@sdey Acl
of 2002, to the best of my knowledge, that:

(1) The Report fully complies with the requirementsettion 13(a) or 15(d) of the Securities Exchangeof 1934; anc

(2) The information contained in the Report fairly pmets, in all material respects, the financial ctadiand result of operations of -
Company.

/ s/ JAMESJ. MURREN

James J. Murre

Chairman of the Board and Chief Executive Offi
November 7, 201

A signed original of this certification has beewyided to the Company and will be retained by tlen@any and furnished to the Securities
Exchange Commission or its staff upon request.



EXHIBIT 32.2
CERTIFICATION PURSUANT TO 18 U.S.C. SECTION 1350

In connection with the Quarterly Report of MGM Resdnternational (the “Company”) on Form 10-Q foe period ending September 30,
2013 as filed with the Securities and Exchange C@sion on the date hereof (the “Report”), |, DadieD’Arrigo, Executive Vice President,
Chief Financial Officer and Treasurer of the Compaertify, pursuant to 18 U.S.C. § 1350, as adbptesuant to § 906 of the Sarbanes-
Oxley Act of 2002, to the best of my knowledge ttha

(1) The Report fully complies with the requirementsettion 13(a) or 15(d) of the Securities Exchangeof 1934; anc

(2) The information contained in the Report faphesents, in all material respects, the finanaaldition and result of operations of the
Company.

/ s/ D ANIEL J. D’A RRIGO

Daniel J. [’ Arrigo

Executive Vice President, Chief Financial Officada
Treasurel

November 7, 201

A signed original of this certification has beewyded to the Company and will be retained by toenfany and furnished to the Securities
Exchange Commission or its staff upon reqt



