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Entertaining the human race is more than our mission at MGM Resorts, 

it’s the north star that illuminates new possibilities ahead. 

In 2022, we achieved several important milestones: welcoming

The Cosmopolitan of Las Vegas into our family, saying a heartfelt

goodbye to The Mirage, ensuring our continued service in Macau for 

the next decade and so much more. Together, we’re excited to continue 

delivering extraordinary new experiences that wow our customers 

from around the world and position us for a growing future. 









[THIS PAGE INTENTIONALLY LEFT BLANK]



MGM Resorts International is referred to as the “Company,” “MGM Resorts,” or the “Registrant,” and together with its 
subsidiaries may also be referred to as “we,” “us” or “our.” MGM China Holdings Limited together with its subsidiaries is referred to
as “MGM China.” Except where the context indicates otherwise, “MGP” refers to MGM Growth Properties LLC together with its 
consolidated subsidiaries.
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Risks Related to Our Substantial Financial Commitments

Risks Related to Our Business, Industry, and Market Conditions 



Risks Related to Legal and Regulatory Matters and Changes in Public Policy 

Risks Related to Our Macau Operations 



Our substantial indebtedness and significant financial commitments, including the fixed component of our rent payments and ii
guarantees we provide of the indebtedness of Bellagio BREIT Venture and VICI BREIT Venture could adversely affect our operations and 
financial results and impact our ability to satisfy our obligations

Current and future economic, capital and credit market conditions could adversely affect our ability to service our substantial
indebtedness and significant financial commitments or make planned expenditures



The agreements governing our senior credit facility and other senior indebtedness contain restrictions and limitations that could 
significantly affect our ability to operate our business, as well as significantly affect our liquidity, and therefore could adversely affect our dd
results of operations

We are required to pay a significant portion of our cash flows as rent, which could adversely affect our ability to fund our operations
and growth initiatives, service our indebtedness and limit our ability to react to competitive and economic changes



We face significant competition with respect to destination travel locations generally and with rel spect to our peers in the industries in 
which we compete, including increased competition through online sports betting and iGaming, and failure to compete effectively could 
materially adversely affect our business, financial condition, results of operations and cash flows



Our business is affected by economic and market conditions in the jurisdictions in which we operate and in the locations in which our 
customers reside

We have suspended our payment of ongoing regular dividends to our stockholders, and may not elect to resume paying dividends in
the foreseeable future or at all.

All of our domestic gaming facilities are leased and could experience risks associated with leased property, including risks relating to
lease termination, lease extensions, charges and our relationship with the lessor, which could have a material adverse effect on our business, 
financial position or results of operations.



Because a significant number of our major gaming resorts are concentrated on the Las Vegas Strip, we are subject to greater risks 
than a gaming company that is more geographically diversifieddd

We extend credit to a large portion of our customers and we may not be able to collect gaming receivables

We may incur impairments to goodwill, indefinite-lived intangible assets, or long-liii ved assets which could negatively affect ouii r future
profits

Leisure and business travelll  especially travel by air  are particularly susceptible to global geopolitical events  such as terrorist attacks, 
other acts of violence or acts of war or hostility or the outbreak of infectious diseases



Co-investing in properties or businesses, including our investment in BetMGM, decreases our ability to manage risk

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



Our insurance coverage may not be adequate to cover all possible losses that our properties could suffer. In addition, our insull rance
costs may increase and we may not be able to obtain similar insurance coverage in the future

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

A significant portion of our labor force is covered by collective bargaining agreements. 



Our business is particularly sensitive to energy prices and a rise in energy prices could harm our operating results

We may seek to expand through investments in other businesses and properties or through alliances or acquisitions, and we may also 
seek to divest some of our properties and other assets, any of which may be unsuccessfultt

The failure to maintain the integrity of our computer systems and customer information could result in damage to our reputation
and/or subject us to fines, payment of damages, lawsuits and restrictions on our use of data.



.

We are subject to risks related to corporate social responsibility and reputation. 

We are subject to risks and costs related to climate change. 

Water scarcity could negatively impact our operations. 



Our businesses are subject to extensive regulation and the cost of compliance or failure to comply with such regulations may adf verselydd
affect our business and results of operations



Any violation of the Foreign Corrupt Practices Act or any other similar anti-corruption laws could have a negative impact on us

If the jurisdictions in which we operate increase gaming taxes and fees, as well as other taxes and fees, our results could be adversely
affecteddd

The future recognition of our foreign tax credit deferred tax asset is uncertain, and the amount of valuation allowance we may apply
against such deferred tax asset may change materially in future periods.

We face risks related to pending claims that have been  or future claims that may be  brought against us

g yThe global COVID-19 pandemic has continued to materially impac ft MGM China’s business, financia yl results and liquidity, and such
impact could worsen and last for an unknown period of time. 



We have agreed not to have any interest or involvement in gaming businesses in China,r  Macau, Hong Kong and Taiwan, other than
through MGM China

The Macau government can (i) terminate MGM Grand Paradise’s concession under certain circumstances without compensating 
MGM Grand Paradise  (ii) from the eighth year of MGM Grand Paradise’s concession, redeem the concession by providing MGM Grand 
Paradise at least one year’s prior notice and subject to the payment of reasonable and fair damages or indemnity to MGM Grand Paradise, PP
or (iii) refuse to grant MGM Grand Paradise an extension of the concession in 2032



We are subject to risks associated with doing business outside of the United States

Conflicts of interest may arise because certain of our directors and officers are also directors of MGM China  the holding company 
for MGM Grand Paradise which owns and operates MGM Macau and MGM Cotai





Commitments and Contingencies 



(In thousands)



The stock price performance included in this graph is not necessarily indicative of future stock price performance. 



Impact of COVID-19



Visitation Statistics

Other Developments





Key Performance Indicators

Summary Operating Results

(In thousands)



Net Revenues by Segment

(In thousands)



(Dollars in millions)



(Dollars in millions)

(Dollars in millions)

Adjusted Property EBITDAR and Adjusted EBITDAR



(In thousands)

Supplemental Information - Same-store Results of Operations

(In thousands)



Operating Results – Details of Certain Charges

(In thousands)

(In thousands)

Interest expense

(In thousands)



Other, net 

Income taxes 

(In thousands) 





(In thousands)



(In thousands)

(In thousands) 

Cash Flows – Summary

(In thousands(( )s

Cash Flows



Borrowings and Repayments of Long-term DebtBorrowings and Repayments of Long-term Debttt

DDividends, Distributions to Noncontrolling Interest Owners and Share Repurchases



r Factors Affecting Liquidity and Anticipated Uses of CashOther 

Principal Debt Arrangements



Loss Reserve for Casino Receivables

(In thousands) 

Fixed Asset Capitalization



Impairment of Long-lived Assets, Goodwill and Indefinite-lived Intangible Assets



Long-lived assets - MGM Grand Paradise gaming subconcession 



Impairment of Investments in Unconsolidated Affiliates

Income Taxes



(In millions excepee t interest rates)





Management’s Annual Report on Internal Control Over Financial Reporting



Critical Audit Matter Description



How the Critical Audit Matter Was Addressed in the Audit

Critical Audit Matter Description



How the Critical Audit Matter Was Addressed in the Audit



(In thousands except share data)(In thousands, except share data)

The accompanying notes are an integral part of these consolidated financial statements.



(In thousands, except per share data)

The accompanying notes are an integral part of these consolidated financial statements.



(In thousands)

The accompanying notes are an integral part of these consolidated financial statements.



(In thousands)

The accompanying notes are an integral part of these consolidated f financial statements.



(In thousands(( )))s

The accompanying notes are an integral part of these consolidated financial statements









Equity investments.

Debt investments. 



(In thousands(( )s







Contract and Contract-Related Liabilities.

(In thousands)

Reimbursed cost.

Revenue by source.





(In thousands)

(In thousands) 

(In thousands)







Unaudited pro forma information - CityCenter and The Cosmopolitan acquisitions.

(In thousands)



(In thousands)



(In thousands) 

(In thousands)



(In thousands)

(In thousands)



(In thousands) 

(In thousands)

(In thousands)



(In thousands)

(In thousands)

Contract and contract-related liabilities:

Other accrued liabilities:

(Refer to Note 11)

 (Refer to Note 11)



(In thousands)

(In thousands)





(In thousands)



(In thousands)

(In thousands)



(In thousands) 



(In thousands)



(In thousands)

Bellagio lease

Mandalay Bay and MGM Grand Las Vegas lease



Aria and Vdara lease

The VICI lease and ground subleases. 

The Cosmopolitan lease. 

MGM China land concessions

(In thousands)

primarily classified within “General and 
administrative”



(In thousands)

classified within “Other accrued liabilities”

classified within “Property and equipment, net”

"classified within "Other accrued liabilities"

 classified within “Other long-term obligations”

(In thousands)



(In thousands)

.

MGM Grand Paradise concession contract.

MGM China bank guarantees.



Bellagio BREIT Venture shortfall guarantee.

VICI BREIT Venture shortfall guarantee. 



Accumulated Other Comprehensive Income (Loss)

(In thousands)



Noncontrolling interest 

(In thousands)

Noncontrolling interest ownership transactions



Other equity activity



(In thousands)



(in thousands)

(In thousands)



(In thousands)



(In thousands)

(In thousands)



(In thousands)

CityCenter 

MGM China 



MGP 

Bellagio BREIT Venture



Management’s Responsibilities

Objective of Internal Control over Financial Reporting 

Management’s Evaluation





(In thousands, except per share data)























CORPORATE INFORMATION 

DIRECTORS 

PAUL SALEM 
Chairman of the Board 

Senior Managing Director Emeritus  

Providence Equity Partners 

BARRY DILLER 
Director 

Chairman and Senior Executive of IAC

ALEXIS M. HERMAN 
Director 

Chair and Chief Executive Officer  

New Ventures LLC, a corporate consulting company

WILLIAM J.  HORNBUCKLE 
Director 

Chief Executive Officer and President  

MGM Resorts International

MARY CHRIS JAMMET 
Director 

Founder and Principal of Bristol Partners, LLC

JOEY LEVIN 
Director 

Chief Executive Officer of IAC 

ROSE MCKINNEY-JAMES  
Director 

Managing Principal of Energy Works Consulting LLC 

and McKinney James & Associates

KEITH A.  MEISTER 
Director 

Managing Partner and Chief Investment Officer  

Corvex Management LP

GREGORY M. SPIERKEL 
Director

JAN G.  SWARTZ 
Director 

Group President of Holland America Group  

of Carnival Corporation

DANIEL J .  TAYLOR 
Director

BEN WINSTON 
Director 

Producer, Director and Founding Partner of Fulwell 73

OFFICERS

WILLIAM J.  HORNBUCKLE 
Chief Executive Officer and President

JONATHAN S.  HALKYARD 
Chief Financial Officer and Treasurer

COREY I .  SANDERS 
Chief Operating Officer

JOHN M. MCMANUS 
Chief Legal and Administrative Officer and Secretary

GARY FRITZ 
President, Interactive




