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Securities Exchange Act of 1934
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£ Preliminary Proxy Statement
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£ Confidential, for Use of the Commission Only (as permitted by Rule 14a-6(e)(2))
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S Definitive Proxy Statement
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£ Definitive Additional Materials
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£ Soliciting Material under Rule 14a-12
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IDT Corporation
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(Name of Registrant as Specified In Its Charter)
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Payment of Filing Fee (Check the appropriate box):
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S No fee required.
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£ Fee computed on table below per Exchange Act Rule 14a-6(i)(1), and
0-11.
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(1)    Title of each class of securities to which transaction applies:
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        _____________________________________________________________________________
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(2)    Aggregate number of securities to which transactions applies:
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(3)    Per unit price or other underlying value of transaction computed pursuant to Exchange Act Rule 0-11 (Set forth
the amount on which the filing fee is calculated and state how it was determined):
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(4)    Proposed maximum aggregate value of transaction:
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(5)    Total fee paid:
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£ Fee paid previously with preliminary materials.
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£ Check box if any part of the fee is offset as provided by Exchange Act Rule 0-11(a)(2) and identify the filing for
which the offsetting fee was paid previously. Identify the previous filing by registration statement number, or the
Form or Schedule and the date of its filing.
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(1)    Amount Previously Paid:
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(2)    Form, Schedule or Registration Statement No.:
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(3)    Filing Party:
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(4)    Date Filed:
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IDT CORPORATION
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520 Broad Street
Newark, New Jersey 07102
(973) 438-1000
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NOTICE OF ANNUAL MEETING OF STOCKHOLDERS
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TIME AND DATE: 10:30 a.m., local time, on Thursday, December 13, 2018
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PLACE: Offices of IDT Corporation, 520 Broad Street, Newark, New Jersey 07102
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ITEMS OF
BUSINESS:

1. To elect five directors, each for a term of one year.
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2. To approve an amendment to the IDT Corporation 2015 Stock Option and Incentive
Plan that will increase the number of shares of the Company’s Class B Common Stock
available for the grant of awards thereunder by an additional 100,000 shares.
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3. To approve the sale by the Company to Howard S. Jonas of 2,546,689 shares of the
Company’s Class B Common Stock from the Company’s treasury account for a purchase
price of $15,000,000.
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4. To conduct an advisory vote on executive compensation.
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5. To conduct an advisory vote on the frequency of future advisory votes on executive
compensation.
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6. To transact other business as may properly come before the Annual Meeting and any
adjournment or postponement thereof.
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RECORD DATE: You can vote if you were a stockholder of record as of the close of business on October 18,
2018.
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PROXY VOTING: You can vote either in person at the Annual Meeting or by proxy without attending the
meeting. See details under the heading “How do I Vote?”

Edgar Filing: IDT CORP - Form DEF 14A

98



Edgar Filing: IDT CORP - Form DEF 14A

99



ANNUAL MEETING
ADMISSION:

If you are a stockholder of record, a form of personal photo identification must be presented
in order to be admitted to the Annual Meeting. If your shares are held in the name of a bank,
broker or other holder of record, you must bring a brokerage statement or other written
proof of ownership as of October 18, 2018 with you to the Annual Meeting, as well as a
form of personal photo identification.
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ANNUAL MEETING
DIRECTIONS:

You may request directions to the annual meeting via email at invest@idt.net or by calling
IDT Investor Relations at (973) 438-3838.
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IMPORTANT NOTICE REGARDING THE AVAILABILITY OF PROXY MATERIALS FOR THE IDT
CORPORATION STOCKHOLDERS MEETING TO BE HELD ON DECEMBER 13, 2018: The Notice of Annual
Meeting and Proxy Statement and the 2018 Annual Report are available at:
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www.idt.net/ir
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BY ORDER OF THE BOARD OF DIRECTORS
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Joyce Mason
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Executive Vice President, General Counsel and Corporate Secretary
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Newark, New Jersey
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November 16, 2018

Edgar Filing: IDT CORP - Form DEF 14A

117



Edgar Filing: IDT CORP - Form DEF 14A

118



Edgar Filing: IDT CORP - Form DEF 14A

119



Edgar Filing: IDT CORP - Form DEF 14A

120



IDT CORPORATION
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520 Broad Street
Newark, New Jersey 07102
(973) 438-1000
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________________________
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PROXY STATEMENT
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________________________
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GENERAL INFORMATION
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Introduction
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This Proxy Statement is being furnished to the stockholders of record of IDT Corporation, a Delaware corporation
(the “Company” or “IDT”) as of the close of business on October 18, 2018, in connection with the solicitation by the
Company’s Board of Directors (the “Board of Directors”) of proxies for use in voting at the Company’s Annual Meeting
of Stockholders (the “Annual Meeting”). The Annual Meeting will be held on Thursday, December 13, 2018 at 10:30
a.m., local time, at the Offices of IDT Corporation, 520 Broad Street, Newark, New Jersey 07102. The shares of the
Company’s Class A common stock, par value $0.01 per share (“Class A Common Stock”) and Class B common stock,
par value $0.01 per share (“Class B Common Stock”), present at the Annual Meeting or represented by the proxies
received by Internet or mail (properly marked, dated and executed) and not revoked, will be voted at the Annual
Meeting. This Proxy Statement is being mailed to the Company’s stockholders starting on November 23, 2018.
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Solicitation and Voting Procedures
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This solicitation of proxies is being made by the Company. The solicitation is being conducted by mail and by e-mail,
and the Company will bear all attendant costs. These costs will include the expense of preparing and mailing proxy
materials for the Annual Meeting and any reimbursements paid to brokerage firms and others for their expenses
incurred in forwarding the solicitation materials regarding the Annual Meeting to the beneficial owners of the
Company’s Class A Common Stock and Class B Common Stock. The Company may conduct further solicitations
personally, by telephone or by facsimile through its officers, directors and employees, none of whom will receive
additional compensation for assisting with the solicitation.
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The close of business in New York, NY on October 18, 2018 has been fixed as the record date (the “Record Date”) for
determining the holders of shares of Class A Common Stock and Class B Common Stock entitled to notice of, and to
vote at, the Annual Meeting. As of the close of business on the Record Date, the Company had 23,718,224 shares
outstanding and entitled to vote at the Annual Meeting, consisting of 1,574,326 shares of Class A Common Stock and
22,143,898 shares of Class B Common Stock. The remaining shares issued, consisting of 1,698,000 shares of Class A
Common Stock and 3,450,600 shares of Class B Common Stock, are beneficially owned by the Company, and are not
entitled to vote or to be counted as present at the Annual Meeting for purposes of determining whether a quorum is
present. The shares of stock owned by the Company will not be deemed to be outstanding for determining whether a
majority of the votes cast have voted in favor of any proposal.
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Stockholders are entitled to three votes for each share of Class A Common Stock held by them and one-tenth of one
vote for each share of Class B Common Stock held by them. The holders of Class A Common Stock and Class B
Common Stock will vote as a single body on all matters presented to the stockholders. There are no dissenters’ rights
of appraisal in connection with any proposal.
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How do I Vote?
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You can vote either in person at the Annual Meeting or by proxy without attending the meeting.
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Beneficial holders of the Company’s Class A Common Stock and Class B Common Stock as of the Record Date whose
stock is held of record by another party should receive voting instructions from their bank, broker or other holder of
record. If a stockholder’s shares are held through a nominee and the stockholder wants to vote at the meeting, such
stockholder must obtain a proxy from the nominee record holder authorizing such stockholder to vote at the Annual
Meeting.
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Stockholders of record should receive a paper copy of our proxy materials and may vote by following the instructions
on the proxy card that is included with the proxy materials. As set forth on the proxy card, there are two convenient
methods for holders of record to direct their vote by proxy without attending the Annual Meeting: on the Internet or
by mail. To vote by Internet, visit www.voteproxy.com. To vote by mail, mark, date and sign the enclosed proxy card
and return it in the postage-paid envelope provided. Holders of record may also vote by attending the Annual Meeting
and voting by ballot.
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All shares for which a proxy has been duly executed and delivered (by Internet or mail) and not properly revoked prior
to the meeting will be voted at the Annual Meeting. If a stockholder of record signs and returns a proxy card but does
not give voting instructions, the shares represented by that proxy will be voted as recommended by the Board of
Directors. If any other matters are properly presented at the Annual Meeting for consideration and if you have voted
your shares by Internet or mail, the persons named as proxies will have the discretion to vote on those matters for you.
On the date of filing this Proxy Statement with the Securities and Exchange Commission (or SEC), the Board of
Directors did not know of any other matter to be raised at the Annual Meeting.
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How Can I Change My Vote?
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A stockholder of record can revoke his, her or its proxy at any time before it is voted at the Annual Meeting by
delivering to the Company (to the attention of Joyce J. Mason, Esq., Executive Vice President, General Counsel and
Corporate Secretary) a written notice of revocation or by executing a later-dated proxy by Internet or mail, or by
attending the Annual Meeting and voting in person.
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If your shares are held in the name of a bank, broker, or other nominee, you must obtain a proxy executed in your
favor from the holder of record (that is, your bank, broker, or nominee) to be able to vote at the Annual Meeting.
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Quorum and Vote Required
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The presence at the Annual Meeting of a majority of the voting power of the Company’s outstanding Class A Common
Stock and Class B Common Stock (voting together), either in person or by proxy, will constitute a quorum for the
transaction of business at the Annual Meeting. Abstention votes and any broker non-votes (i.e., votes withheld by
brokers on non-routine proposals in the absence of instructions from beneficial owners) will be counted as present or
represented at the Annual Meeting for purposes of determining whether a quorum exists.
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The affirmative vote of a majority of the voting power present (in person or by proxy) at the Annual Meeting and
casting a vote on a Proposal will be required for the approval of the election of any director (Proposal No. 1), the
adoption of an amendment to the 2015 Stock Option and Incentive Plan (the “2015 Plan”) (Proposal No. 2), the approval
of the sale by the Company to Howard S. Jonas of 2,546,689 shares of the Company’s Class B Common Stock from
the Company’s treasury account for a purchase price of $15,000,000 (Proposal No. 3), and the approval, on an advisory
basis, of the compensation of our Named Executive Officers (Proposal No. 4). This means that the number of votes
cast “for” a director nominee or Proposal No. 2, 3 or 4 must exceed the number of votes cast “against” that director
nominee or Proposal No. 2, 3 or 4, respectively. Abstentions are not counted as votes “for” or “against” a nominee or any
of these proposals. Proposal No. 5 asks stockholders to express a preference, on an advisory basis, among three
possible choices - as to whether future advisory votes on executive compensation should be held every year, every two
years, or every three years. Accordingly, abstentions will not be counted as expressing any preference. This advisory
vote is non-binding on the Board, but the Board will give careful consideration to the voting results on this proposal
and expects to be guided by the alternative that receives the greatest number of votes, even if that alternative does not
receive a majority of the votes cast.
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If you are a beneficial owner whose shares are held of record by a broker, you must instruct your broker how to vote
your shares. If you do not provide voting instructions, your shares will not be voted on any proposal on which the
broker does not have discretionary authority to vote. This is called a “broker non-vote.” In these cases, the broker can
register your shares as being present at the Annual Meeting for purposes of determining the presence of a quorum but
will not be able to vote on those matters for which specific authorization is required under the rules of the New York
Stock Exchange.
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If you are a beneficial owner whose shares are held of record by a broker, your broker does not have discretionary
authority to vote on the election of directors (Proposal No. 1), the adoption of an amendment to the 2015 Plan
(Proposal No. 2), the approval of the sale by the Company to Howard S. Jonas of 2,546,689 shares of the Company’s
Class B Common Stock from the Company’s treasury account for a purchase price of $15,000,000 (Proposal No. 3),
the approval, on an advisory basis, of the compensation of our Named Executive Officers (Proposal No. 4), the
advisory vote on the frequency of future advisory votes on executive compensation (Proposal No. 5) or on any
stockholder proposal or other matter raised at the Annual Meeting without instructions from you, in which case a
broker non-vote will occur and your shares will not be voted on these matters.
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How Many Votes Are Required to Approve Other Matters?
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Unless otherwise required by law or the Company’s Bylaws, the affirmative vote of a majority of the voting power
represented at the Annual Meeting and entitled to vote will be required for other matters that may properly come
before the meeting.
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Stockholders Sharing the Same Address
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We are sending only one copy of the Annual Report and Proxy Statement to stockholders of record who share the
same last name and address, unless they have notified the Company that they want to continue to receive multiple
copies. This practice, known as “householding,” is designed to reduce duplicate mailings and printings and postage
costs. However, if any stockholder residing at such address wishes to receive a separate Annual Report or Proxy
Statement in the future, he or she may contact Joyce J. Mason, Esq., Corporate Secretary, IDT Corporation, 520 Broad
Street, Newark, New Jersey 07102, or by phone at (973) 438-1000, and we will promptly forward to such stockholder
a separate Annual Report and/or Proxy Statement. The contact information above may also be used by members of the
same household currently receiving multiple copies of the Annual Report and Proxy Statement in order to request that
only one set of materials be sent in the future.
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References to Fiscal Years
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The Company’s fiscal year ends on July 31 of each calendar year. Each reference to a fiscal year refers to the fiscal
year ending in the calendar year indicated (e.g., Fiscal 2018 refers to the Fiscal Year ended July 31, 2018).
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CORPORATE GOVERNANCE
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Introduction
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The Company has in place a comprehensive corporate governance framework that reflects the corporate governance
requirements and the rules and regulations promulgated under the Securities Exchange Act of 1934, as amended, and
the corporate governance-related listing requirements of the New York Stock Exchange. Consistent with the
Company’s commitment to strong corporate governance, the Company does not rely on the exceptions from the New
York Stock Exchange’s corporate governance listing requirements available to it because it is a “controlled company,”
except as described below with regard to (i) the composition of the Nominating Committee and (ii) the Company not
having a single Nominating/Corporate Governance Committee.
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In accordance with Sections 303A.09 and 303A.10 of the New York Stock Exchange Listed Company Manual, the
Company has adopted a set of Corporate Governance Guidelines and a Code of Business Conduct and Ethics, the full
texts of which are available for your review in the Governance section of our website at http://ir.idt.net/Governance
and which also are available in print to any stockholder upon written request to the Corporate Secretary.

Edgar Filing: IDT CORP - Form DEF 14A

180



Edgar Filing: IDT CORP - Form DEF 14A

181



The Company qualifies as a “controlled company” as defined in Section 303A of the New York Stock Exchange Listed
Company Manual, because more than 50% of the voting power of the Company is controlled by one individual,
Howard S. Jonas, who serves as Chairman of the Board of Directors. Notwithstanding that being a “controlled
company” entitles the Company to exempt itself from the requirement that a majority of its directors be independent
directors and that the Compensation Committee and Corporate Governance Committee be comprised entirely of
independent directors, the Board of Directors has determined affirmatively that a majority of the members of the
Board of Directors and the director nominees are independent in accordance with Section 303A.02 of the New York
Stock Exchange Listed Company Manual and that the Compensation Committee and the Corporate Governance
Committee are in fact comprised entirely of independent directors. As a “controlled company,” the Company may, and
has chosen to, exempt itself from the New York Stock Exchange requirement that it have a single
Nominating/Corporate Governance Committee composed entirely of independent directors. As noted above, and
discussed in greater detail below, the Board of Directors maintains a separate Corporate Governance Committee
comprised entirely of independent directors, and a Nominating Committee comprised of the Chairman of the Board of
Directors and one independent director.
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Director Independence
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The Corporate Governance Guidelines adopted by the Board of Directors provide that a majority of the members of
the Board of Directors, and each member of the Audit, Compensation and Corporate Governance Committees, must
meet the independence requirements set forth therein. The full text of the Corporate Governance Guidelines, including
the independence requirements, is available for your review in the Governance section of our website at
http://ir.idt.net/Governance. For a director to be considered independent, the Board of Directors must determine that a
director meets the Independent Director Qualification Standards set forth in the Corporate Governance Guidelines,
which comply with the New York Stock Exchange definitions of independent and is free from any material
relationship with the Company and its executive officers. The Board of Directors considers all relevant facts and
circumstances known to it in making an independence determination, and not merely from the standpoint of the
director, but also from that of persons or organizations with which the director has an affiliation or significant
financial interest. In addition to considering all relevant information available to it, the Board of Directors uses the
following categorical Independent Director Qualification Standards in determining the “independence” of its directors:
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1.     During the past three years, the Company shall not have employed the director, or, except in a non-officer
capacity, any of the director’s immediate family members;
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2.     During the past three years, the director shall not have received, and shall not have an immediate family member
who has received, during any twelve-month period within the last three years, more than $120,000 in direct
compensation from the Company, other than director and committee fees and pension or other forms of deferred
compensation for prior service (provided such compensation is not contingent in any way on continued service);
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3.     (a) The director shall not be a current partner or employee of a firm that is the Company’s internal or external
auditor, (b) the director shall not have an immediate family member who is a current partner of such firm, (c) the
director shall not have an immediate family member who is a current employee of such firm and personally works on
the Company’s audit, and (d) neither the director nor any of his or her immediate family members shall have been,
within the last three years, a partner or employee of such firm and personally worked on the Company’s audit within
that time;
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4.     Neither the director, nor any of his or her immediate family members, shall be, or shall have been within the last
three years, employed as an executive officer of another company where any of the Company’s present executive
officers at the same time serves or served on that company’s compensation (or equivalent) committee; and
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5.     The director shall not be a current employee and shall not have an immediate family member who is a current
executive officer of a company (excluding tax exempt organizations) that has made payments to, or received payments
from, the Company for property or services in an amount which, in any of the last three Fiscal Years, exceeds the
greater of (a) $1 million or (b) two percent of the consolidated gross revenues of such other company. The Corporate
Governance Committee will review the materiality of such relationship to tax exempt organizations to determine if
such director qualifies as independent.
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In addition, all members of the Company’s Audit Committee must meet the independence requirements of Section
2014.10A-3 of the Securities Exchange Act of 1934, which are set forth in the Audit Committee Charter.
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Based on the review and recommendation of the Corporate Governance Committee, the Board of Directors has
determined that each of Michael Chenkin, Eric Cosentino, and Judah Schorr is independent in accordance with the
Corporate Governance Guidelines and the Audit Committee Charter and, thus, that a majority of the current Board of
Directors, a majority of the director nominees, and each member or nominee intended to become a member of the
Audit, Compensation and Corporate Governance Committees is independent. As used herein, the term “non-employee
director” shall mean any director who is not an employee or consultant of the Company, and who is deemed to be
independent by the Board of Directors. Therefore, neither Howard S. Jonas nor Bill Pereira is a non-employee
director. None of the non-employee directors had any relationships with the Company that the Corporate Governance
Committee was required to consider when reviewing independence.

Edgar Filing: IDT CORP - Form DEF 14A

201



Edgar Filing: IDT CORP - Form DEF 14A

202



Director Selection Process
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The Nominating Committee will consider director candidates recommended by the Company’s stockholders.
Stockholders may recommend director candidates by contacting the Chairman of the Board as provided under the
heading “Director Communications.” The Nominating Committee considers candidates suggested by its members, other
directors, senior management and stockholders in anticipation of upcoming elections and actual or expected board
vacancies. All candidates, including those recommended by stockholders, are evaluated on the same basis in light of
the entirety of their credentials and the needs of the Board of Directors and the Company. Of particular importance is
the candidate’s wisdom, integrity, ability to make independent analytical inquiries, understanding of the business
environment in which the Company operates, as well as his or her potential contribution to the diversity of the Board
of Directors and his or her willingness to devote adequate time to fulfill duties as a director. Under “Proposal No.
1—Election of Directors” below, we provide an overview of each nominee’s experience, qualifications, attributes and
skills that led the Nominating Committee and the Board of Directors to determine that each nominee should serve as a
Director.
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Director Communications
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Stockholders and other interested parties may communicate with: (i) the Board of Directors, by contacting the
Chairman of the Board; (ii) the non-employee directors, by contacting the Lead Independent Director (currently Eric
Cosentino); and (iii) the Audit, Compensation, Corporate Governance or Nominating Committees of the Board of
Directors, by contacting the respective chairmen of such committees. All communications should be in writing, should
indicate in the address whether the communication is intended
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for the Lead Independent Director, the Chairman of the Board, or a Committee Chairman, and should be directed care
of IDT Corporation’s Corporate Secretary, Joyce J. Mason, Esq., Stockholder Communications, IDT Corporation, 520
Broad Street, Newark, New Jersey 07102.
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The Corporate Secretary will relay correspondence (i) intended for the Board of Directors, to the Chairman of the
Board, who will, in turn, relay such correspondence to the entire Board of Directors, (ii) intended for the
non-employee directors, to the Lead Independent Director, and (iii) intended for the Audit, Compensation, and
Corporate Governance Committees, to the Chairmen of such committees.
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The Corporate Secretary may filter out and disregard or re-direct (without providing a copy to the directors or
advising them of the communication), or may otherwise handle at his or her discretion, any director communication
that falls into any of the following categories:
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•       Obscene materials;
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•       Unsolicited marketing or advertising material or mass mailings;
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•       Unsolicited newsletters, newspapers, magazines, books and publications;
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•       Surveys and questionnaires;
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•       Resumes and other forms of job inquiries;
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•       Requests for business contacts or referrals;
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•       Material that is threatening or illegal; or
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•       Any communications or materials that are not in writing.
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150,000   �     �    100,000   7,267  2002   459,692   150,000   �     2,513,830(4) �     7,122                                                    

Marc H. Rubinstein

Senior Vice President and General Counsel of Wynn Resorts, Limited

  2003   360,000   35,000   �     �    �     5,680  2002   309,462   75,000   �     �    25,000   5,041                                                    
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(1) The following amounts are included in All Other Compensation: (i) the Company�s matching contributions made in fiscal year 2003 to the
Company�s 401(k) Plan, as follows: Stephen A. Wynn ($6,000), Marc D. Schorr ($6,000), John Strzemp ($6,000) and Marc H. Rubinstein
($5,308) and (ii) executive life insurance premiums paid in 2003, as follows: Stephen A. Wynn ($5,437), Ronald J. Kramer ($1,530), John
Strzemp ($1,267) and Marc H. Rubinstein ($372).

(2) The following amounts are included in Other Annual Compensation: (i) in 2003, $64,900 for compensation and benefits of a driver whom
we employ for Stephen A. Wynn�s business and personal use, and $44,313 related to the value of a vehicle provided by the Company for
Mr. Wynn�s use; and (ii) in 2002, $55,000 for the salary of a driver whom we employee for Stephen A. Wynn�s business and personal use,
and $8,060 for the value of accounting services provided to Mr. Wynn.

(3) Mr. Kramer commenced his employment with the predecessor of the Company on April 1, 2002.
(4) On December 11, 2002, Messrs. Strzemp and Schorr were each granted 189,723 shares of restricted stock, and on April 1, 2003, Mr.

Kramer was granted 189,723 shares of restricted stock. As of December 31, 2003, the value of each of these grants was $5,314,141 based
on a closing price of $28.01 per share on December 31, 2003. Mr. Strzemp�s grant vests in its entirety on November 1, 2004. Messrs.
Kramer�s and Schorr�s grants vest in their entirety on May 31, 2005. There are no voting rights associated with any unvested shares and any
distributions or dividends with respect to unvested shares are held by the Company and are released only upon vesting.
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The following table provides information related to options to purchase the Company�s common stock granted to the Named Executive Officers
during the year ended December 31, 2003, and the number and value of such options held as of the end of the year. For the year ended
December 31, 2003, the Company did not grant any SARs.

OPTION GRANTS IN LAST FISCAL YEAR

Individual Grants

Potential Realizable
Value at Assumed

Annual Rates of Stock
Price Appreciation For

Option Term

Name

Number of
Securities

Underlying
Options

Granted (#)

Percent of Total
Options Granted
to Employees in

Fiscal Year

Exercise or
Base Price
($/Share)

Expiration
Date 5% ($) 10% ($)

Stephen A. Wynn �  �  �  �  �  �  
Ronald J. Kramer 200,000(1) 13.86% 14.91 4/01/2013 1,875,364 4,752,540
Marc D. Schorr 200,000(2) 13.86% 15.40 3/25/2013 1,936,995 4,908,727
John Strzemp 100,000(2) 6.93% 15.40 3/25/2013 968,498 2,454,363
Marc H. Rubinstein �  �  �  �  �  �  

(1) These options vest in four equal installments on April 1, 2004; April 1, 2005; April 1, 2006 and April 1, 2007.
(2) These options vest in four equal installments on March 25, 2004; March 25, 2005; March 25, 2006 and March 25, 2007.

2003 Option Values

The following table provides information related to options to purchase the Company�s common stock held by the Named Executive Officers at
December 31, 2003. None of the Named Executive Officers exercised options to purchase the Company�s common stock during the year ended
December 31, 2003.

AGGREGATED OPTION EXERCISES IN LAST FISCAL YEAR AND

FY-END OPTION VALUES

Number Of Securities
Underlying Unexercised

Options at
Fiscal Year-End (#)

Value Of Unexercised
In-The-Money Options At

Fiscal Year-End ($)(1)

Name Exercisable Unexercisable Exercisable Unexercisable

Stephen A. Wynn �  �  �  �  
Ronald J. Kramer �  200,000 �  2,620,000
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Marc D. Schorr �  200,000 �  2,522,000
John Strzemp �  100,000 �  1,261,000
Marc H. Rubinstein 6,250 18,750 92,250 276,750

(1) Options are �in-the-money� if, on December 31, 2003, the market price of the Company�s common stock exceeded the exercise price of such
options. The value of such options is calculated by determining the difference between the aggregate market price of the Company�s
common stock covered by the options on December 31, 2003, and the aggregate exercise price of such options. The market price of our
common stock on December 31, 2003 was $28.01.
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Employment Agreements

We have entered into employment agreements with each of the Named Executive Officers.

Each Named Executive Officer�s employment agreement is effective as of October 25, 2002, which is the effective date of our initial public
offering, and has a term of five years, except that (a) Mr. Kramer�s employment agreement is effective as of April 1, 2003 and (b) Mr. Strzemp�s
employment agreement terminates on October 31, 2005. Mr. Wynn�s employment agreement provides for an annual base salary of $1,250,000
for the first year, increasing by $500,000 each year to a maximum of $2,750,000 for the fourth and fifth years. Mr. Kramer�s employment
agreement provides for an annual salary of $1,100,000 for the first year, $1,200,000 for the second year and $1,300,000 for the remainder of his
term. Mr. Schorr�s employment agreement provides for an annual base salary of $750,000 for the first year and $1,000,000 for the remainder of
his term. Mr. Strzemp�s employment agreement provides for an annual base salary of $509,000. Mr. Rubinstein�s employment agreement
provides for an annual base salary of $360,000.

The other terms of the employment agreements are substantially similar for each Named Executive Officer, except as noted below. Each
executive is eligible to receive a bonus and an increase in base salary at such times and in such amounts as our board of directors, in its sole and
exclusive discretion, may determine. However, after our board of directors adopts a performance-based bonus plan, bonuses will be determined
in accordance with the plan, except that Mr. Strzemp will be entitled to a minimum annual bonus of $150,000 during his term. Each executive
will (i) be entitled to participate, to the extent that he is otherwise eligible, in all employee benefit plans that we maintain for our executives, (ii)
receive reimbursement for reasonable business expenses (including entertainment, promotional, gift and travel expenses and club memberships)
and (iii) be entitled to a minimum of four weeks paid vacation each year. In addition, we provide the use of a company car, including insurance,
fuel and complete maintenance, at our sole cost and expense to each of Messrs. Wynn and Kramer, as well as a driver for Mr. Wynn.

If we terminate the employment of a Named Executive Officer without �cause,� or the executive terminates his employment upon our material
breach of the agreement or for �good reason� following a �change of control� (as these terms are defined in the employment contracts), we will pay
the executive a separation payment in a lump sum equal to (a) the executive�s base salary for the remainder of the term of the employment
agreement, but not for less than one year, except that (i) Mr. Wynn�s salary portion of his separation payment shall be three times such amount
and (ii) Mr. Rubinstein�s salary shall be for the 12 months immediately following his termination, (b) the bonus that the executive received for
the preceding bonus period, projected over the remainder of the term (but not less than the preceding bonus that was paid), except that (i) Mr.
Wynn�s bonus portion of his separation payment shall be three times such amount and (ii) Mr. Rubinstein�s bonus shall be projected over the 12
months following that preceding bonus period, (c) base salary and any accrued but unpaid vacation pay through the termination date and (d) an
amount necessary to reimburse the executive for any golden parachute excise tax the executive incurs under Internal Revenue Code Section
4999.

Upon employment termination and in addition to the separation payment set forth above, the Named Executive Officers will also be entitled to
health benefits coverage for the executive and his dependents under the same arrangements under which the executive was covered immediately
before his termination, until the earlier of (i) the expiration of the period for which the separation payment is paid or (ii) the date the executive
becomes covered under another group health plan not maintained by us.

Except with regard to Mr. Wynn, if a Named Executive Officer�s employment terminates for any other reason before the expiration of the term
(e.g., because of the executive�s death, disability, discharge for cause or denial or revocation of gaming license), we will pay the executive only
his base salary and any accrued but unpaid vacation pay through his termination date. If Mr. Wynn�s employment agreement is terminated as a
result of death, complete disability or denial or revocation of his gaming license, then we will pay Mr. Wynn a separation payment equal to (a)
his base salary for the remainder of the term of the employment contract, but not
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less than one year, (b) the bonus that Mr. Wynn received for the preceding bonus period projected over the remainder of the term, but not less
than the preceding bonus that was paid, projected over one year, (c) any accrued but unpaid vacation pay through the date of termination, and (d)
an amount necessary to reimburse him for any golden parachute excise tax. Mr. Wynn will also be entitled to health benefits coverage if his
employment is terminated upon his complete disability. If we terminate Mr. Wynn�s employment for cause, we will pay him only his base salary
and any vacation pay accrued but unpaid through his termination date.

Under the terms of Mr. Kramer�s agreement, on April 1, 2003, he received a restricted stock grant of 189,723 shares of the Company�s common
stock that will vest in its entirety on the earlier of (i) May 31, 2005, provided that Mr. Kramer is still employed by us, or (ii) the date his
employment is terminated (a) by reason of death or disability, (b) by us for any reason other than cause or (c) by Mr. Kramer upon our material
breach of this agreement or for good reason upon a change of control. In addition, on April 1, 2003, Mr. Kramer received an option to purchase
200,000 shares of the Company�s common stock at an exercise price of $14.91 per share. This option vests 25% per year over a four-year period
beginning April 1, 2004, provided that Mr. Kramer is still employed by us on such vesting dates. If Mr. Kramer�s employment is terminated by
reason of death or disability or by Mr. Kramer upon our material breach of this agreement or for good reason upon a change of control, this
option will become immediately vested and exercisable in full and remain exercisable for five years following such termination.

We will also provide to each of Messrs. Wynn, Kramer and Schorr and their families the right to personal use of our aircraft, and have entered
into time-sharing agreements with each of executive that require, among other things, the executive to pay us the lesser of his and his family�s
share of the direct costs that we incur in operating the aircraft or the amount required by applicable federal aviation regulations to be paid by
each executive.

Indemnification

Our Articles of Incorporation eliminate liability of our directors and officers for damages for breach of fiduciary duty as directors and officers to
the fullest extent permitted under Nevada law In this regard, Nevada law provides that a director or officer is not individually liable to a
corporation for damages resulting from any act or failure to act in such director�s or officer�s official capacity except where it is proven that (i)
such act or failure to act constituted a breach of such director�s or officer�s fiduciary duty and (ii) the breach of such duties involved intentional
misconduct, fraud or a knowing violation of the law.

The Bylaws and Sections 78.7502 and 78.751 of the Nevada Revised Statutes contain provisions for indemnification of officers and directors of
the Company and, in certain cases, employees and other persons. The Bylaws require the Company to indemnify such persons to the full extent
permitted by Nevada law. Each such person will be indemnified in any proceeding if (i) such person is not found to have breached his or her
fiduciary duties in a manner involving intentional misconduct, fraud or a knowing violation of the law, or (ii) such person acted in good faith and
in a manner which such person reasonably believed to be in, or not opposed to, the best interests of the Company and, with respect to any
criminal action, had no reasonable cause to believe was unlawful. Indemnification would cover expenses, including attorneys� fees, judgments,
fines and amounts paid in settlement.

The Bylaws and Section 78.752 of the Nevada Revised Statutes also provide that the Board of Directors may cause the Company to purchase
and maintain insurance on behalf of any present or past director or officer insuring against any liability asserted against such person incurred in
the capacity of director or officer or arising out of such status, whether or not the Company would have the power to indemnify such person. The
Company maintains directors� and officers� liability insurance.

The Company has entered into indemnification agreements (the �Indemnification Agreements�) with each director and certain officers, employees
and agents of the Company. Each Indemnification Agreement provides
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for, among other things: (i) indemnification to the fullest extent permitted by law for an indemnified party (the �Indemnitee�) unless it is
determined, as provided in the Indemnification Agreement, that indemnification is not permitted under law; and (ii) prompt advancement of
expenses to any Indemnitee in connection with his or her defense against any claim.

Notwithstanding anything to the contrary set forth in any of the Company�s previous filings under the Securities Act of 1933, as amended, or the
Securities Exchange Act of 1934, as amended, that might incorporate future filings, including this Proxy Statement, in whole or in part, the
following Report of Audit Committee and Report of Executive Compensation shall not be deemed to be �soliciting material� or to be �filed�
with the SEC, nor shall such information be incorporated by reference into any such filings under the Securities Act of 1933, as amended, or the
Securities Exchange Act of 1934, as amended.

REPORT OF AUDIT COMMITTEE

Our role is to assist the Board of Directors in its oversight of the Company�s financial reporting process. The Company�s management is
responsible for the preparation, presentation and integrity of our financial statements, and for maintaining appropriate accounting and financial
reporting principles and policies and internal controls and procedures designed to assure compliance with accounting standards and applicable
laws and regulations. The independent auditors are responsible for auditing our financial statements and expressing an opinion as to their
conformity with generally accepted accounting principles in the United States of America.

We have reviewed and discussed with management the Company�s audited financial statements as of and for the year ended December 31, 2003.
We have discussed with the independent auditors the matters required to be discussed by Statement on Auditing Standards No. 61,
Communication with Audit Committees, as amended, by the Auditing Standards Board of the American Institute of Certified Public Accountants.
We have received the written disclosures and the letter from the independent auditors required by Independence Standard No. 1, Independence
Discussions with Audit Committees, as amended, by the Independence Standards Board, and have discussed with the independent auditors their
firm�s independence. Based on the review and discussion referred to above, we recommended to the Board of Directors that the financial
statements referred to above be included in the Company�s Annual Report on Form 10-K for the year ended December 31, 2003 for filing with
the Securities and Exchange Commission.

Audit Committee Stanley R. Zax, Chairman Alvin V. Shoemaker John A. Moran
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REPORT ON EXECUTIVE COMPENSATION

The Compensation Committee is composed entirely of non-management directors and is responsible for approving the compensation of the
Company�s Chief Executive Officer, reviewing the compensation of other executive officers, including the executive officers named in the
Summary Compensation Table, and approving stock awards, including stock options and restricted stock, for each executive officer. During the
2003 fiscal year, the Compensation Committee met on four occasions. The Chief Executive Officer and a majority of the executive officers were
subject to employment agreements that were effective prior to the 2003 fiscal year; accordingly, other than with respect to Mr. Kramer�s
compensation, the Compensation Committee did not determine the base compensation paid to the Company�s Chief Executive Officer or such
other executive officers during the 2003 fiscal year. The Compensation Committee did make stock option and restricted stock grants as well as
discretionary bonus awards to executive officers during the 2003 fiscal year. This report is provided by the Compensation Committee to assist
stockholders in understanding the objectives and guidelines the Compensation Committee considers in establishing the compensation of
executive officers.

Compensation of Executive Officers

During the 2003 fiscal year, all of the members of the Company�s senior management were bound by employment agreements. Most of those
employment agreements were negotiated and executed prior to the formation of the Compensation Committee in October 2002. Employment
agreements for certain members of senior management that were entered into during 2003 were approved by the Compensation Committee. All
of the Company�s outstanding employment agreements with executive officers have terms that generally range from three to five years, and set
minimum compensation for salary, bonuses and stock option grants. As part of its strategy to attract and retain high quality executive employees,
the Compensation Committee�s policy is to pay executives base salaries that are competitive with salaries paid by other gaming, hospitality and
development-stage companies, with the Company�s salaries being at or near the high end of the range. During 2003, the Compensation
Committee engaged the services of a nationally recognized human resources consulting firm, which delivered to the Compensation Committee a
report outlining compensation ranges for similarly situated executives, including salaries, bonuses and stock option grants.

Annual Incentives

The Compensation Committee intends to develop programs that will tie executive incentive compensation to the performance of the Company.
With the exception of Mr. Rubinstein�s bonus, annual incentive awards for the year 2003 were defined by the terms of each of the executives�
employment contract and were not determined by the Compensation Committee. However, the Compensation Committee did award stock
options, restricted stock and discretionary bonuses to certain executive officers during the 2003 fiscal year. In 2004, the Compensation
Committee recommended for approval to the Board of Directors the adoption of a Wynn Resorts, Limited Annual Performance Based Incentive
Plan for Executive Officers, for which your approval is sought under this Proxy Statement.

Long-Term Incentives

The Company has adopted a stock incentive plan designed to provide stock-based incentives to its officers. The Compensation Committee
specifically approves all awards of stock options and restricted stock granted by the Company. The Compensation Committee may also use
grants under the stock incentive plan to attract qualified individuals to work for the Company. The number of options to be granted to each
executive officer will be based on the individual executive�s performance, tenure and future potential. During the year ended December 31, 2003,
the Company granted stock option awards to officers with four-year vesting schedules and restricted shares with a 26-month vesting schedule.
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Executive Compensation Program Philosophy and Objectives

The Compensation Committee�s primary objectives in setting compensation policies are to develop a program designed to retain the current
management team, reward them for outstanding performance, and attract those individuals needed to implement the Company�s strategy.

2003 Compensation for the Chief Executive Officer

Stephen A. Wynn, our Chairman of the Board and Chief Executive Officer, and the Company entered into a five-year employment agreement
prior to the establishment of the Compensation Committee. That agreement became effective on October 25, 2002, after the successful
completion of the Company�s initial public offering, and provides for an annual base salary of $1,250,000 for the first year under the agreement
and increases of $500,000 for each subsequent year, up to a maximum of $2,750,000 for each of the last two years of that agreement. During
2003, Mr. Wynn received $1,326,923 in base salary in accordance with the terms of his employment agreement. Mr. Wynn received no
additional monetary or stock based incentive compensation in 2003. To the extent not already defined in Mr. Wynn�s employment agreement, the
Committee intends to use the same philosophy generally described above to determine compensation for Mr. Wynn.

Limitation of Tax Deduction for Executive Compensation

Internal Revenue Code Section 162(m) prevents publicly traded companies from receiving a tax deduction on certain compensation paid to
proxy-named executive officers in excess of $1,000,000 in any taxable year. The Compensation Committee does not believe that there will be
any non-deductible compensation in 2003 based upon allowances provided under the provisions of Section 162(m). The Compensation
Committee�s policy with respect to qualifying compensation paid to its executive officers for tax deductibility purposes is that executive
compensation plans will generally be designed and implemented to maximize tax deductibility. However, non-deductible compensation may still
be paid to executive officers when necessary for competitive reasons or to attract or retain a key executive, or where achieving maximum tax
deductibility would be considered disadvantageous to the best interests of the Company.

Respectfully Submitted,

Compensation Committee John A. Moran, Chairman Robert J. Miller Alvin V. Shoemaker Stanley R. Zax
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STOCK PERFORMANCE GRAPH

The graph below compares the total cumulative return of our common stock to (a) the Standard & Poor�s 500 Stock Index (�S&P 500�) and (b) the
Dow Jones US Casino Index. The performance graph assumes that $100 was invested on October 31, 2002 in each of the common stock of
Wynn Resorts, Limited, the S&P 500 and the Dow Jones US Casino Index and that all dividends were reinvested. The stock price performance
shown in this graph is neither necessarily indicative of, nor intended to suggest, future stock price performance. Notwithstanding anything to the
contrary set forth in any of the Company�s previous filings under the Securities Act of 1933, as amended, or the Securities Exchange Act of
1934, as amended, that might incorporate future filings, including this Proxy Statement, in whole or in part, the Stock Performance Graph shall
not be deemed to be �soliciting material� or to be �filed� with the SEC, nor shall such information be incorporated by reference into any such
filings under the Securities Act of 1933, as amended, or the Securities Exchange Act of 1934, as amended.

COMPARISON OF ONE YEAR CUMULATIVE TOTAL RETURN(*)

AMONG WYNN RESORTS, LIMITED, THE S&P 500 INDEX AND DOW JONES US CASINO INDEX

* $100 INVESTED ON OCTOBER 31, 2002 IN STOCK OR INDEX-INCLUDING REINVESTMENT OF DIVIDENDS.

CERTAIN RELATIONSHIPS AND RELATED TRANSACTIONS

Stockholders Agreement.    Mr. Wynn, Aruze USA and Baron Asset Fund are parties to a stockholders agreement that establishes various
rights among Mr. Wynn, Aruze USA and Baron Asset Fund with respect to the ownership and management of the Company. These rights
include, but are not limited to, preemptive rights, rights of first refusal, tag-along rights and certain other restrictions on the transfer of the shares
of the Company�s common stock owned by the parties to the stockholders agreement.

Under the stockholders agreement, if Mr. Wynn, Aruze USA or Baron Asset Fund purchase shares of the Company�s common stock from the
Company in a private placement on terms and conditions that are not offered to the other parties to the agreement, the purchasing stockholder
must afford the other parties preemptive rights. These preemptive rights will allow the non-purchasing parties to purchase that number of shares
in the
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purchasing stockholder�s allotment of private placement shares that is necessary to maintain the parties� shares in the same proportion to each
other that existed prior to the private placement.

In addition, under the stockholders agreement, the parties granted each other a right of first refusal on their respective shares of the Company�s
common stock. Under this right of first refusal, if any such stockholder wishes to transfer any of his or its shares of the Company�s common
stock to anyone other than a permitted transferee (as defined in the agreement), and has a bona fide offer from any person to purchase such
shares, the stockholder must first offer the shares to the other parties to the stockholders agreement on the same terms and conditions as the bona
fide offer. In addition to this right of first refusal, Mr. Wynn and Aruze USA also granted each other and Baron Asset Fund a tag-along right on
their respective shares of the Company�s common stock. Under this tag-along right, Mr. Wynn and Aruze USA, before transferring his or its
shares to any person other than a permitted transferee, must first allow the other parties to the agreement to participate in such transfer on the
same terms and conditions.

The stockholders agreement also provides that, upon the institution of a bankruptcy action by or against a party to the stockholders agreement,
the other parties to the agreement will be given an option to purchase the bankrupt stockholder�s shares of the Company�s common stock at a price
to be agreed upon by the bankrupt stockholder and the other stockholders, or, if a price cannot be agreed upon by such stockholders, at a price
equal to their fair market value. In addition, under the stockholders agreement, if there is a direct or indirect change of control of any party to the
agreement, other than Baron Asset Fund, the other parties to the agreement have the option to purchase the shares of the Company�s common
stock held by the party undergoing the change in control. Under the agreement, a stockholder may assign its options to the Company.

In addition, under the stockholders agreement, Mr. Wynn and Aruze USA have agreed to vote their shares of the Company�s common stock for a
slate of directors, a majority of which will be designated by Mr. Wynn, of which at least two will be independent directors, and the remainder of
which will be designated by Aruze USA.

Buy-Out of Aruze USA Stock.    Stephen A. Wynn, Kazuo Okada, Aruze USA, Aruze Corp. and the Company have entered into arrangements
which provide that if any Nevada gaming license application of Aruze USA, Aruze Corp. or Kazuo Okada concerning Aruze USA�s ownership
of the Company�s stock is denied by gaming authorities or requested to be withdrawn or is not filed within 90 days after the filing of the
Company�s application, Mr. Wynn may elect to purchase the shares owned by Aruze USA in the Company. Mr. Wynn may pay this purchase
price with a promissory note. If Mr. Wynn chooses not to exercise his right to purchase the shares, the Company has the right to require him to
purchase the shares, including with a promissory note. The Company has granted Mr. Wynn certain demand registration rights and piggyback
registration rights with respect to any shares he purchases from Aruze USA under these buy-out arrangements.

Wynn Design & Development.    Wynn Design & Development, a wholly-owned indirect subsidiary of the Company, is responsible for the
design and architecture of Wynn Las Vegas (except for the Aqua Theatre showroom) and for managing construction costs and risks associated
with the Wynn Las Vegas project. Wynn Design & Development will also have similar responsibilities for the Company�s hotel and casino
construction project in Macau. Nevada law requires that a firm licensed as a professional architectural organization certify architectural plans.
These architectural services for the Wynn Las Vegas project will be provided by the firm of Butler/Ashworth Architects, Ltd., LLC. In return for
these services, the Butler/Ashworth firm will be paid $1.00 and reimbursed for certain expenses it incurs in providing the architectural services.
The principals of the Butler/Ashworth firm are DeRuyter O. Butler and Glen Ashworth, both of whom are employees of Wynn Design &
Development. Mr. Butler is Executive Vice President of Wynn Design & Development. Wynn Design & Development is the only client of the
Butler/Ashworth firm and pays the salaries and benefits of Messrs. Butler and Ashworth. The Company has no ownership interest in
Butler/Ashworth.

Art Gallery.    We operate an art gallery at the former premises of The Desert Inn in which we display paintings from The Wynn Collection.
The art gallery will close during 2004 and reopen in 2005 in its new space
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in Wynn Las Vegas. The Company originally leased The Wynn Collection from Stephen A. and Elaine P. Wynn at a monthly rate equal to the
gross revenue received by the gallery each month, less direct expenses, subject to a monthly cap. In August 2002, the lease terms were amended
to reduce the rental fee paid to Mr. and Mrs. Wynn to one-half of the net revenue, if any, of the gallery. Under the August 2002 amendment Mr.
and Mrs. Wynn were required to reimburse the Company for the gallery�s net losses. From inception to May 31, 2003, the gallery incurred
$103,293 of net losses that were reimbursed by Mr. and Mrs. Wynn and, accordingly, the Company did not make any lease payments during this
period. Effective June 1, 2003, the lease terms were further amended. Under the terms of the June 1, 2003 amendment, Mr. and Mrs. Wynn
agreed to lease The Wynn Collection to the Company for an annual fee of $1, and the Company is entitled to retain all revenues from the public
display of the Wynn Collection and the related merchandising revenues. The Company is responsible for all expenses incurred in exhibiting and
safeguarding The Wynn Collection, including the cost of insurance (including terrorism insurance) and taxes relating to the rental of the Wynn
Collection.

Aircraft Arrangements.    From January 2002 until May 30, 2002, Valvino used a Bombardier Global Express aircraft in its business
operations. The aircraft was owned by World Travel, LLC (�World Travel�) and was leased to and operated by Las Vegas Jet. Las Vegas Jet and
World Travel were owned entirely by Stephen A. Wynn. On May 30, 2002, Mr. Wynn sold World Travel and Las Vegas Jet to Valvino for
approximately $38.2 million (consisting of approximately $9.7 million in cash and the release of Mr. Wynn from a guarantee on the
approximately $28.5 million of remaining indebtedness of World Travel secured by the aircraft), the amount that World Travel paid for the
aircraft. Following the Company�s initial public offering in October 2002, Wynn Las Vegas refinanced the indebtedness on the aircraft through
the use of one of its credit facilities.

World Travel continues to lease the aircraft to Las Vegas Jet. Las Vegas Jet operates the aircraft for the Company and its subsidiaries. In
addition, Stephen A. Wynn, Mr. Kramer and Mr. Schorr have time-sharing agreements with the Company covering their personal use of our
aircraft that requires each such executive to pay us the lesser of (1) his and his family�s share of the direct costs incurred by us in operating the
aircraft or (2) the amount required by applicable federal aviation regulations. During 2003, the following amounts were paid to the Company
pursuant to these timesharing arrangements: Stephen A. Wynn ($252,588); Mr. Kramer ($18,362); and Mr. Schorr ($77,297).

Reimbursable Costs.    We periodically incur costs on Mr. Wynn�s and certain other officers� behalf, including costs with respect to personal use
of the corporate aircraft, household employees at Mr. and Mrs. Wynn�s residence, personal legal fees, construction work at Mr. and Mrs. Wynn�s
home and other personal purchases. Mr. Wynn and other officers have deposits with the Company to prepay any such items. These deposits are
replenished on an ongoing basis as needed. At December 31, 2003, the Company�s net liability to Mr. Wynn and other officers was
approximately $60,000.

Tax Indemnification Agreement.    Stephen A. Wynn, Aruze USA, Baron Asset Fund, and the Kenneth R. Wynn Family Trust (referred to
collectively as the �Valvino members�), Valvino and the Company have entered into a tax indemnification agreement relating to their respective
income tax liabilities. Prior to the contribution of the Valvino membership interests to the Company, the income and deductions of Valvino
passed through to the Valvino members under the rules governing partnerships for federal tax purposes and were taken into account by them at
their personal tax rates. Commencing upon the contribution of the Valvino membership interests to the Company, income and deductions are to
be treated as income and deductions of the Company and are to be taken into account by it at applicable corporate tax rates. A reallocation of
deductions of Valvino from the period prior to the contribution to the period commencing upon the contribution, or a reallocation of income of
the Company from the period commencing upon the contribution to the period prior to the contribution, would increase the amount of taxable
income (or decrease the amount of loss) reported by the Valvino members and decrease the amount of taxable income (or increase the amount of
loss, including carryforwards, or increase the amount of tax basis in the assets) of the Company. Accordingly, the tax indemnification agreement
generally provides that the Valvino members will be indemnified by the Company and its subsidiaries for additional tax costs (including interest
and penalties) caused by reallocations that increase the taxable income or decrease the tax loss of the
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Valvino members for the period prior to the contribution of the Valvino membership interests. Any payment made pursuant to the agreement by
the Company or any of its subsidiaries to the Valvino members may be non-deductible for income tax purposes.

Legal and Advisory Services.    In 2003, the Company utilized the services of a law firm and an advisory services firm in which Edward
Wayson has a one hundred percent interest and a fifty percent interest, respectively. Edward Wayson is the brother of D. Boone Wayson, one of
the Company�s directors. During 2003, the Company paid $23,052 to the law firm and $124,769 to the advisory firm, although $75,586 of this
amount was a reimbursement of expenses to a party unrelated to Edward Wayson. D. Boone Wayson has no interest in either business.

Employment of Seth Schorr.    During 2003, Seth Schorr, the adult son of Mr. Schorr, was employed by Las Vegas Jet, LLC, an indirect
subsidiary of the Company, and seconded to Wynn Macau, S.A. at an annual salary of $75,000. Seth Schorr is no longer employed by the
Company or any of its affiliates.

Employment of Kenneth Wynn.    During 2003, Kenneth Wynn, the brother of Mr. Wynn, was employed by Wynn Development and Design,
LLC, an indirect subsidiary of the Company, at an annual salary of $250,000. Kenneth Wynn was the President of Wynn Development and
Design. Kenneth Wynn is no longer employed by the Company or any of its affiliates. Kenneth Wynn forfeited his grant of restricted shares of
Company common stock concurrent with his departure from the Company.
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PROPOSAL NO. 2

A PROPOSAL TO APPROVE THE WYNN RESORTS, LIMITED ANNUAL PERFORMANCE BASED INCENTIVE PLAN FOR
EXECUTIVE OFFICERS

The Wynn Resorts, Limited Annual Performance Based Incentive Plan for Executive Officers (the �Plan�) was adopted by the Board of Directors
(the �Board�) of Wynn Resorts, Limited (the �Company�) on March 8, 2004, subject to stockholder approval.

The purpose of seeking stockholder approval of the Plan is to qualify the Plan for the performance-based exclusion from the deduction
limitations under Section 162(m) of the Internal Revenue Code (�Section 162(m)�).

Section 162(m) disallows deductions for publicly-held corporations with respect to compensation in excess of $1 million per year paid to the
Chief Executive Officer and the Company�s other four most highly compensated executive officers. However, compensation payable solely on
account of attainment of one of more performance goals is not subject to the deduction limitation if: (i) the performance goals are objective,
pre-established and determined by a compensation committee comprised solely of two or more outside directors; (ii) the material terms of the
performance goals under which the compensation is to be paid are disclosed to the stockholders and approved by a majority vote; and (iii) the
compensation committee certifies that the performance goals and other material terms were in fact satisfied before the compensation is paid.

The Board believes that adoption of the Plan is necessary to meet the Company�s objectives of securing, motivating and retaining officers and
other employees of the Company and its subsidiaries. The principal features of the Plan are described below but are in all cases subject to the
Plan itself. A copy of the full text of the Plan is attached to this Proxy Statement as Exhibit B

Description of the Principal Features of the Plan

Purpose.    The purpose of the Plan is to provide an incentive for superior performance and to motivate participating officers toward the highest
levels of achievement and business results, to tie their goals and interests to those of the Company and its stockholders, and to enable the
Company to attract and retain highly qualified executive officers. An additional purpose of the Plan is to serve as a qualified performance-based
compensation program under Section 162(m), in order to preserve the Company�s tax deduction for compensation paid under the Plan to the
Company�s most senior executive officers.

Administration.    The Plan is administered by the Compensation Committee of the Board (the �Committee�), which consists solely of �outside
directors� within the meaning of Section 162(m).

Eligibility.    Those executive officers of the Company who are �covered employees� as defined under Section 162(m) of the Code are eligible to
participate in the Plan. At or prior to the time that performance objectives for a performance period are established, the Committee will designate
which executive officers shall participate in the Plan for such performance period (the �Participants�). A bonus award that would otherwise be
payable to a Participant who is not employed by the Company on the last day of a performance period may be prorated or not paid in the
discretion of the CEO, except in the case of a bonus award payable to the CEO, in which case the decision will be made in the discretion of the
Committee.
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Performance Goals.    The performance period with respect to which bonuses shall be calculated and paid under the Plan will generally be the
Company�s fiscal year but the Committee will have the discretion to designate different performance periods. Within 90 days after the beginning
of the performance period, the Committee will establish in writing, one or more performance goals, specific target objectives for the
performance goals, and an objective formula or method for computing the amount of bonus compensation awardable to each Participant if the
performance goals are attained. Performance goals shall be based upon one or more of the following business criteria for the Company as a
whole or any of its subsidiaries or operating
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units: stock price; market share; gross revenue; gross margin; pretax operating income; cash flow; earnings before interest, taxes, depreciation
and amortization; earnings per share; return on equity; return on invested capital or assets; return on revenues; cost reductions and savings;
productivity including, but not limited to, the ability to complete major capital projects on time and within budget, and the ability to successfully
meet objective project milestones during the performance year; equity capital raised; consummation of debt and equity offerings; asset
management (e.g. inventory and receivable levels); compliance with contractual and legal requirements; customer satisfaction; employee
satisfaction; or any increase or decrease of one or more of the foregoing over a specified period. In addition, performance goals may be based
upon a Participant�s attainment of personal goals with respect to any of the foregoing performance goals, negotiating transactions and sales, or
developing long-term business goals. The Committee shall have the authority to make appropriate adjustments in performance goals to reflect
the impact of extraordinary items not reflected in such goals.

Maximum Bonuses.    No Participant�s bonus for any plan year shall exceed the lesser of (a) $2,500,000, and (b) (I) in the case of the Company�s
Chief Executive Officer, 250% of his average base annual salary (as defined below) of the applicable performance period, and (II) in the case of
all other Participants, up to a maximum of 200% of the Participant�s �average base annual salary� for the applicable performance period. The
average base salary of a Participant is the average of the Participant�s base salary on the day the performance period begins and the Participant�s
base salary on the day the Committee establishes the performance goals.

Limitation on Committee�s Discretion.    The Committee does not have the authority to increase the amount of the award payable to an
executive officer upon attainment of a performance goal, but the Committee may, in its discretion, reduce or eliminate the amount payable to
such an individual.

Committee Certification of Performance Goal Attainment.    As soon as practicable after the end of each performance period (or such sooner
time as the performance goals have been met), and before any awards for a particular year can be paid, the Committee shall certify in writing to
what extent the Company and the Participants have achieved the performance goals for the performance period, including the specific target
objectives and the satisfaction of any other material terms of the bonus award, and the Committee shall calculate the amount of each Participant�s
bonus for the performance period based upon the performance goals, objectives, and computation formulae for the performance period.

Amendments/Termination of the Plan.    The Plan may be amended or terminated by the Board, provided that no amendment of the Plan may be
made without the approval of stockholders if such amendment would alter the class of individuals who are eligible to participate in the Plan, the
performance criteria, or the maximum bonus payable to any Participant.

Benefits under the Plan.    Inasmuch as individual benefits under the Plan will be determined by the Committee, benefits to be paid under the
Plan are not determinable at this time.

OUR BOARD OF DIRECTORS UNANIMOUSLY RECOMMENDS THAT YOU VOTE FOR THE APPROVAL OF THE WYNN
RESORTS, LIMITED ANNUAL PERFORMANCE BASED INCENTIVE PLAN FOR EXECUTIVE OFFICERS.
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PROPOSAL NO. 3

RATIFICATION OF APPOINTMENT OF INDEPENDENT PUBLIC ACCOUNTANTS

The Board of Directors and the Audit Committee of the Board of Directors have appointed Deloitte & Touche LLP, a firm of independent public
accountants, as our independent public accountants to examine and report to stockholders on the consolidated financial statements of our
Company and its subsidiaries for the year 2004. Representatives of Deloitte & Touche LLP will be present at the Annual Meeting and will be
given an opportunity to make a statement. They also will be available to respond to appropriate questions.

In May 2002, the predecessor entity of the Company decided to no longer engage Arthur Andersen LLP (�Andersen�) as its independent public
accountants, and engaged the services of Deloitte & Touche LLP as its new independent public accountants. During our two fiscal years ended
December 31, 2001 and through May, 2002, there were no disagreements between the Company�s predecessor and Andersen on any matter of
accounting principles or practices, financial statement disclosure, or auditing scope or procedure, which disagreements, if not resolved to
Andersen�s satisfaction, would have caused Andersen to make reference to the subject matter of the disagreement in connection with its reports
on the predecessor entity�s consolidated financial statements. None of the reportable events described under Item 304(a)(1)(v) of Regulation S-K
occurred within our fiscal years ended December 31, 2000 and 2001 or through May 2, 2002.

The reports of Andersen on the predecessor entity�s consolidated financial statements as of and for the fiscal years ended December 31, 2000 and
2001 did not contain any adverse opinion or disclaimer of opinion, nor were they qualified or modified as to uncertainty, audit scope or
accounting principles.

In its letter dated June 17, 2002 to the Office of the Chief Accountant of the SEC, Andersen stated that it agreed with the statements in the
preceding two paragraphs. This letter was originally filed as exhibit 16.1 to Amendment No. 2 of our Registration Statement on Form S-1 filed
on August 26, 2002 (File No. 333-90600).

The following table shows the fees paid or accrued by the Company for audit and other services provided by Deloitte & Touche LLP during
each of the fiscal years ended December 31, 2003 and December 31, 2002:

Aggregate Fees

Category 2003 2002

Audit fees $ 225,839 $ 683,747
Audit related fees 12,803 11,092
Tax fees 518,944 748,897
All other fees �  �  

�Audit fees� includes the aggregate fees billed by Deloitte & Touche LLP for professional services rendered for the reviews of our consolidated
financial statements for the quarterly periods ended March 31, June 30, and September 30, and for the audit of our consolidated financial
statements and the consolidated financial statements of certain of our subsidiaries for the year ended December 31. �Audit fees� also includes
amounts billed for services provided in connection with the filing of our registration statements with the SEC in 2002 and 2003, as well as the
re-audits of our consolidated financial statements for the years ended December 31, 2001 and 2000, performed during 2002 by Deloitte &
Touche LLP at our request. �Audit related fees� is the aggregate fees billed by Deloitte & Touche LLP for audits of the Company�s defined
contribution employee benefit plan. �Tax fees� include fees for tax compliance, consulting and other tax assistance. �All other fees� relate to all
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other services rendered by Deloitte & Touche LLP at our request. The Audit Committee has considered whether the provision of all services
rendered was compatible with maintaining Deloitte & Touche LLP�s independence.

During each of the fiscal years ended December 31, 2000 and December 31, 2001 and through May 2, 2002, we did not consult with Deloitte &
Touche LLP regarding any of the matters or events set forth in Item 304(a)(2)(i) and (ii) of Regulation S-K. The Audit Committee recently
adopted a written policy regarding the
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pre-approval of audit and permissible non-audit services rendered by Deloitte & Touche LLP. Prior to adoption of such policy, the Audit
Committee�s practice was to pre-approve all audit and permissible non-audit services rendered by Deloitte & Touche LLP.

Stockholder ratification of the selection of Deloitte & Touche LLP as the Company�s independent public accountants is not required under
Nevada law or under the Company�s Articles of Incorporation or By-Laws. If the stockholders do not ratify the selection of Deloitte & Touche
LLP as the Company�s independent auditors for 2004, the Audit Committee will evaluate what would be in the best interests of the Company and
its stockholders and consider whether to select new independent auditors for the current year or whether to wait until the completion of the audit
for the current year before changing independent auditors. Even if the stockholders ratify the selection of Deloitte & Touche LLP, the Audit
Committee, in its discretion, may direct the appointment of a different independent public accounting firm at any time during the year if the
Audit Committee determines that such a change would be in the best interests of the Company and its stockholders.

In order to be adopted, this proposal requires the affirmative vote of a majority of the shares represented in person or by proxy and voting at the
Annual Meeting, excluding abstentions.

OUR BOARD OF DIRECTORS UNANIMOUSLY RECOMMENDS THAT YOU VOTE FOR THE RATIFICATION OF THE
APPOINTMENT OF DELOITTE & TOUCHE LLP AS THE COMPANY�S INDEPENDENT PUBLIC ACCOUNTANTS FOR THE
YEAR 2004.

OTHER MATTERS

The Board of Directors is not aware of any other matters to be presented at the Annual Meeting. If any other matters should properly come
before the Annual Meeting, the persons named in the proxy will vote the proxies in their discretion.

STOCKHOLDER PROPOSALS

For any proposal to be considered for inclusion in our proxy statement and form of proxy for submission to the stockholders at our 2005 Annual
Meeting, it must be submitted in writing and comply with the requirements of Rule 14a-8 of the Securities Exchange Act of 1934. Such
proposals must be received by the Company at its offices at 3131 Las Vegas Boulevard South, Las Vegas, Nevada 89109 no later than
December 24, 2004. In addition, our Bylaws provide for notice procedures to recommend a person for nomination as a director and to propose
business to be considered by stockholders at a meeting. The Company will have discretionary authority to vote shares under proxies we solicit
concerning matters of which we did not have notice at least 60 days and not more than 90 days prior to the date of the meeting, or no later than
10 days from the public announcement of the meeting, if later, and, to the extent permitted by law, on any other business that may properly come
before the Annual Meeting and any adjournments. The Chairman of the Board may refuse to acknowledge the introduction of any stockholder
proposal not made in compliance with the foregoing procedures.
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Exhibit A

CHARTER OF THE

NOMINATING AND CORPORATE GOVERNANCE

COMMITTEE OF THE BOARD OF DIRECTORS OF

WYNN RESORTS, LIMITED

ADOPTED AS OF MARCH 26, 2003

ARTICLE I

FORMATION AND PURPOSE

The Board of Directors (the �Board�) of Wynn Resorts, Limited (the �Corporation�) has established the Nominating and Corporate Governance
Committee of the Board (the �Committee�) pursuant to Section 78.125 of the Nevada Revised Statutes and Article III, Section 3.17(c) of the
Corporation�s Third Amended and Restated Bylaws. The purposes of the Committee shall be to recommend to the Board individuals qualified to
serve as directors of the Corporation and on committees of the Board; to advise the Board with respect to Board composition, procedures and
committees; and to develop and recommend to the Board a set of, and advise the Board with respect to, corporate governance principles
applicable to the Corporation; to oversee the evaluation of the Board and the Corporation�s management.

ARTICLE II

COMPOSITION

The Committee shall be comprised of not less than two (2) members of the Board. Subject to the foregoing, the exact number of members of the
Committee shall be fixed and may be changed from time by resolution duly adopted by the Board. The qualifications of Committee membership
shall be as follows:

� All of the members of the Committee shall be �independent directors� as defined in Rule 4200(a) of the National Association of
Securities Dealers, Inc. Marketplace Rules for The Nasdaq Stock Market (the �Nasdaq Rules�), as such rule may be modified or
supplemented. Rule 4200(a) of the Nasdaq Rules, shall be annexed hereto as Exhibit A, and, the form of such Exhibit initially annexed
hereto shall be updated from time to time to reflect any modification or supplementation of such rules or definitions.

ARTICLE III

MEETINGS AND PROCEDURES

The Committee shall keep regular minutes of its meetings and shall meet at least two (2) times annually or more frequently as circumstances
require. The Board shall designate one member of the Committee as its Chairman. Meetings and actions of the Committee shall be governed by,
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and held and taken in accordance with, the provisions of the Corporation�s Bylaws, with such changes in the context of those Bylaws as
necessary to substitute the Committee, the Chairman of the Committee and its members for the Board, the Chairman of the Board and its
members. Regular meetings of the Committee may be held at such time and such place as the Committee determines from time to time.

The Committee may form subcommittees for any purpose that the Committee deems appropriate and may delegate to such subcommittees such
power and authority as the Committee deems appropriate; provided, however, that no subcommittee shall consist of fewer than one member; and
provided further that the Committee shall not delegate to a subcommittee any power or authority required by any law, regulation or qualification
requirement to be exercised by the Committee as a whole.
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The Committee may request that any directors, officers or employees of the Corporation, or any other persons whose advice and counsel are
sought by the Committee, attend any meeting of the Committee. The Committee shall make regular reports to the Board concerning its activities.

ARTICLE IV

FUNCTIONS, POWERS AND DUTIES

A.    Board Candidates and Nominees

The Committee shall have the following functions, powers and duties with respect to Board candidates and nominees:

(a)  To establish procedures for evaluating the suitability of potential director nominees proposed by management or stockholders.

(b)  To recommend to the Board the director nominees for election by the stockholders or appointment by the Board, as the case may be,
pursuant to the Bylaws of the Corporation. Such criteria include the possession of such knowledge, experience, skills, expertise and diversity so
as to enhance the Board�s ability to manage and direct the affairs and business of the Corporation, including, when applicable, to enhance the
ability of committees of the Board to fulfill their duties and/or to satisfy any independence, financial expertise or other requirements imposed by
law, regulation or qualification requirement of the National Association of Securities Dealers (the �NASD�), the Nevada State Gaming Control
Board or any other relevant licensing board or regulatory authority.

B.    Board Composition and Procedures

The Committee shall have the following functions, powers and duties with respect to the composition and procedures of the Board as a whole:

(a)  To review annually with the Board the composition of the Board as a whole and to recommend, if necessary, measures to be taken so that
the Board reflects the appropriate balance of knowledge, depth and diversity of experience, skills and expertise required for the Board as a whole
and contains at least the minimum number of Independent Directors required by, and satisfies any other requirements of, the NASD or any rules
or regulations promulgated by the Securities and Exchange Commission.

(b)  To review periodically the size of the Board and to recommend to the Board any changes the Committee deems appropriate.

(c)  To make recommendations on the frequency and structure of Board meetings.

(d)  To make recommendations concerning any other aspect of the procedures of the Board that the Committee considers warranted, including,
but not limited to, procedures with respect to the waiver by the Board of any Corporation rule, guideline, procedure or corporate governance
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principle.

C.    Board Committees

The Committee shall have the following functions, powers and duties with respect to the committee structure of the Board:

(a)  To make recommendations to the Board regarding the size and composition of each standing committee of the Board, including the
identification of individuals qualified to serve as members of the Committee and all other committees, and to recommend individual directors to
fill any vacancy that might occur on a committee (including the Committee).

(b)  To monitor the functioning of the committees of the Board and to make recommendations for any changes, including the creation and
elimination of committees.

29

Edgar Filing: IDT CORP - Form DEF 14A

259



(c)  To review annually committee assignments and any policy with respect to the rotation of committee memberships and/or chairpersonships,
and to report any recommendations to the Board.

(d)  To recommend that the Board establish such special committees as may be desirable or necessary from time to time in order to address
ethical, legal or other matters that may arise. The Committee�s power to make such a recommendation under this Charter shall be without
prejudice to the right of any other committee of the Board, or any individual director, to make such a recommendation at any time.

D.    Corporate Governance

The Committee shall have the following functions, powers and duties with respect to corporate governance:

(a)  To develop and recommend to the Board a set of corporate governance principles for the Corporation, which shall be consistent with all
applicable laws, regulations and qualification requirements. At a minimum, the corporate governance principles developed and recommended by
the Committee shall address the following:

i. Director qualification standards. The qualification standards established by the Committee must reflect, at a minimum, the
independence requirements of the NASD. The Committee shall also develop policies regarding director tenure, retirement and
succession, and shall consider whether it is in the best interest of the Corporation to limit the number of corporate boards on which a
director may serve.

ii. Director responsibilities.

iii. Director access to management and, as necessary and appropriate, independent advisors.

iv. Director orientation and continuing education.

v. Management succession, including policies and principles for the selection and performance review of the Chief Executive Officer,
as well as policies regarding succession in the event of an emergency or the retirement of the Chief Executive Officer.

(b)  To review periodically, and at least annually, the corporate governance principles adopted by the Board to assure that they are appropriate
for the Corporation and comply with the requirements of the NASD, and to recommend any desirable changes to the Board.

(c)  To recommend for adoption by the Board and periodically review and recommend changes to the Corporation�s Gaming Compliance
Program.

(d)  To consider any other corporate governance issues that may arise from time to time and to develop appropriate recommendations for the
Board.
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E.    Evaluation of the Board and Management

The Committee shall be responsible for overseeing the evaluation of the Board as a whole and the management of the Corporation, including the
Chief Executive Officer of the Corporation. The Committee shall establish procedures to allow it to exercise this oversight function.

ARTICLE V

EVALUATION

The Committee shall, on an annual basis, evaluate its performance under this Charter. In conducting this review, the Committee shall evaluate
whether this Charter appropriately addresses the matters that are or should be within its scope. The Committee shall address all matters that the
Committee considers relevant to its performance, including at least the following: the adequacy, appropriateness and quality of the information
and recommendations presented by the Committee to the Board, the manner in which they were discussed or debated,
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and whether the number and length of meetings of the Committee were adequate for the Committee to complete its work in a thorough and
thoughtful manner.

The Committee shall deliver to the Board a report setting forth the results of its evaluation, including any recommended amendments to this
Charter and any recommended changes to the Corporation�s or the Board�s policies or procedures.

ARTICLE VI

INVESTIGATIONS AND STUDIES; OUTSIDE ADVISERS

The Committee may conduct or authorize investigations into or studies of matters within the Committee�s scope of responsibilities, and may
retain, at the Corporation�s expense, such independent counsel or other advisers as it deems necessary. The Committee shall have the sole
authority to retain or terminate any search firm to be used to identify director candidates, including sole authority to approve the search firm�s
fees and other retention terms, with such fees to be borne by the Corporation.
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Exhibit B

WYNN RESORTS, LIMITED

ANNUAL PERFORMANCE BASED INCENTIVE PLAN

FOR EXECUTIVE OFFICERS

PURPOSE

The WYNN RESORTS, LIMITED Annual Performance Based Incentive Plan for Executive Officers (the �Plan�) is an annual short-term
incentive plan designed to reward executive officers of WYNN RESORTS, LIMITED (the �Company�), for achieving preestablished corporate
performance goals. The Plan is intended to provide an incentive for superior performance and to motivate participating officers toward the
highest levels of achievement and business results, to tie their goals and interests to those of the Company and its stockholders, and to enable the
Company to attract and retain highly qualified executive officers. The Plan is also intended to preserve the Company�s tax deduction for bonus
compensation paid to executive officers by meeting the requirements for performance-based compensation under Section 162(m) of the Internal
Revenue Code of 1986, as amended (the �Code�).

ARTICLE 1

ELIGIBILITY AND PARTICIPATION

Section  1.1    Participation in the Plan is limited to those executive officers of the Company who are �covered employees� as defined under
Section 162(m) of the Code. At or prior to the time that performance objectives for a �Performance Period� are established, as defined in Section
2.2 below, the Compensation Committee (the �Committee�) of the Board of Directors (the �Board�) will designate which executive officers shall
participate in the Plan for such Performance Period (the �Participants�).

ARTICLE 2

PLAN YEAR, PERFORMANCE PERIODS AND PERFORMANCE OBJECTIVES

Section  2.1    The performance period with respect to which bonuses shall be calculated and paid under the Plan (the �Performance Period�) shall
generally be the fiscal year beginning on January 1 and ending on December 31 (the �Plan Year�); provided, however, that the Committee shall
have the authority to designate different Performance Periods under the Plan.

Section  2.2    Within the first ninety days of each Performance Period, the Committee shall establish in writing, with respect to such
Performance Period, one or more performance goals, a specific target objective or objectives with respect to such performance goals, and an
objective formula or method for computing the amount of bonus compensation awardable to each Participant if the performance goals are
attained. Notwithstanding the foregoing sentence, for any Performance Period, such goals, objectives and formulae must be established within
that number of days, beginning on the first day of such Performance Period, which is no more than twenty-five percent of the total number of
days in such Performance Period.
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Section  2.3    Performance goals shall be based upon one or more of the following business criteria for the Company as a whole or any of its
subsidiaries or operating units: stock price; market share; gross revenue; gross margin; pretax operating income; cash flow; earnings before
interest, taxes, depreciation and amortization; earnings per share; return on equity; return on invested capital or assets; return on revenues; cost
reductions and savings; productivity including, but not limited to, the ability to complete major capital projects on time and within budget, and
the ability to successfully meet objective project milestones during the performance year; equity capital raised; consummation of debt and equity
offerings; asset management (e.g. inventory and
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receivable levels); compliance with contractual and legal requirements; customer satisfaction; employee satisfaction; or, any increase or decrease
of one or more of the foregoing over a specified period. In addition, performance goals may be based upon a Participant�s attainment of personal
goals with respect to any of the foregoing performance goals, negotiating transactions and sales, or developing long-term business goals.
Measurements of the Company�s or a Participant�s performance against the performance goals established by the Committee shall be objectively
determinable and, to the extent they are expressed in standard accounting terms, shall be determined according to generally accepted accounting
principles as in existence on the date on which the performance goals are established. The Committee shall have the authority to make
appropriate adjustments in performance goals to reflect the impact of extraordinary items not reflected in such goals. For purposes of the Plan,
extraordinary items shall be defined as (1) any profit or loss attributable to acquisitions or dispositions of stock or assets, (2) any changes in
accounting standards or treatments that may be required or permitted by the Financial Accounting Standards Board or adopted by the Company
or its subsidiaries after the goal is established, (3) all items of gain, loss or expense for the year related to restructuring charges for the Company
or its subsidiaries, (4) all items of gain, loss or expense for the year determined to be extraordinary or unusual in nature or infrequent in
occurrence or related to the disposal of a segment of a business, (5) all items of gain, loss or expense for the year related to discontinued
operations that do not qualify as a segment of a business as defined in APB Opinion No. 30 (or successor literature), (6) the impact of capital
expenditures, (7) the impact of share repurchases and other changes in the number of outstanding shares, and (8) such other items as may be
prescribed by Section 162(m) of the Code and the treasury regulations thereunder as may be in effect from time to time, and any amendments,
revisions or successor provisions and any changes thereto.

ARTICLE 3

DETERMINATION OF BONUS AWARDS

Section  3.1    As soon as practicable after the end of each Performance Period (or such sooner time as the performance goals have been met), the
Committee shall certify in writing to what extent the Company and the Participants have achieved the performance goal or goals for such
Performance Period, including the specific target objectives and the satisfaction of any other material terms of the bonus award, and the
Committee shall calculate the amount of each Participant�s bonus for such Performance Period based upon the performance goals, objectives, and
computation formulae for such Performance Period established pursuant to Section 2.2 above. The Committee shall have no discretion to
increase the amount of any Participant�s bonus as so determined, but may reduce or totally eliminate any Participant�s bonus if it determines, in its
sole and absolute discretion, that such a reduction or elimination is appropriate with respect to the Participant�s performance or any other factors
material to the goals, purposes, and administration of the Plan.

Section  3.2    No Participant�s bonus for any Plan Year shall exceed the lesser of (a) $2,500,000 and (b) (I) in the case of the Company�s Chief
Executive Officer, 250% of the participant�s �average base annual salary� (as defined below) of the applicable Performance Period, and (II) in the
case of all other Participants, up to a maximum of 200% of the Participant�s �average base annual salary� of the applicable Performance Period.

Section  3.3    The average base annual salary of a Participant shall be the average of a Participant�s base annual salary as in effect as of (a) the
first day of such Performance Period, and (b) the date the Committee shall establish the performance goals, objectives and computation formulae
for such Performance Period pursuant to Section 2.2 above.

ARTICLE 4

PAYMENT OF BONUS AWARDS

Section  4.1    Approved bonus awards shall be payable by the Company in cash, stock, or options, or a combination thereof, to each Participant,
or to the Participant�s estate in the event of the Participant�s death, as
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soon as practicable after the Committee has certified in writing pursuant to Section 3.1 that the relevant performance goals were achieved.

Section  4.2    A bonus award that would otherwise be payable to a Participant who is not employed by the Company or one of its subsidiaries on
the last day of a Performance Period or on such sooner date as the performance goals have been met may be prorated or not paid in the discretion
of the CEO, except in the case of a bonus award payable to the CEO in which case the decision will be made in the discretion of the Committee.

ARTICLE 5

OTHER TERMS AND CONDITIONS

Section  5.1    No bonus awards shall be paid under the Plan unless and until the material terms (within the meaning of the Code and regulations
promulgated thereunder) of the Plan, including the business criteria described in Section 2.3 above, are approved by the stockholders in
accordance with Section 6.7 below.

Section  5.2    No person shall have any legal claim to be granted a bonus award under the Plan and the Committee shall have no obligation to
treat Participants uniformly. Except as may be otherwise required by law, bonus awards under the Plan shall not be subject in any manner to
anticipation, alienation, sale, transfer, assignment, pledge, encumbrance, charge, garnishment, execution or levy of any kind, either voluntary or
involuntary. Bonuses awarded under the Plan shall be payable from the general assets of the Company and no Participant shall have any claim
with respect to any specific assets of the Company.

Section  5.3    Neither the Plan nor any action taken under the Plan shall be construed as giving any employee the right to be retained in the
employ of the Company or any subsidiary or to obligate the Company or any subsidiary to maintain any employee�s compensation at any level.

Section  5.4    The Company or any of its subsidiaries may deduct from any award any applicable withholding taxes or any amounts owed by the
employee to the Company or any of its subsidiaries.

Section  5.5    The Plan and the granting and payment of bonus awards, and the other obligations of the Company under the Plan shall be subject
to all applicable federal and state laws, rules and regulations, and to such approvals by any regulatory or governmental agency as may be
required.

Section  5.6    Bonus awards shall not be transferable by a Participant except upon the Participant�s death following the end of the performance
period but prior to the date payment is made, in which case the bonus award shall be transferable by will or the laws of descent and distribution.

Section  5.7    The Plan is intended to constitute an �unfunded� plan for incentive and deferred compensation. With respect to any payments not yet
made to a Participant pursuant to a bonus award, nothing contained in the Plan or any bonus award shall give any such Participant any rights that
are greater than those of a general creditor of the Company.
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ARTICLE 6

ADMINISTRATION

Section  6.1    All members of the Committee shall be persons who qualify as �outside directors� as defined under Section 162(m) of the Code.
Until changed by the Board, the Compensation Committee of the Board shall constitute the Committee hereunder.

Section  6.2    The Committee shall have full power and authority to administer and interpret the provisions of the Plan and to adopt such rules,
regulations, agreements, guidelines and instruments for the administration of the Plan and for the conduct of its business as the Committee
deems necessary or advisable.
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Section  6.3    Except with respect to matters which under the Code are required to be determined in the sole and absolute discretion of the
Committee, the Committee shall have full power to delegate to any officer or employee of the Company the authority to administer and interpret
the procedural aspects of the Plan, subject to the Plan�s terms, including adopting and enforcing rules to decide procedural and administrative
issues.

Section  6.4    The Committee may rely on opinions, reports or statements of officers or employees of the Company or any subsidiary thereof
and of Company counsel (inside or retained counsel), public accountants and other professional or expert persons.

Section  6.5    The Board reserves the right to amend or terminate the Plan in whole or in part at any time. Unless otherwise prohibited by
applicable law, any amendment required to conform the Plan to the requirements of the Code may be made by the Committee. No amendment
may be made to the class of individuals who are eligible to participate in the Plan, the performance criteria specified in Section 2.3 or the
maximum bonus payable to any Participant as specified in Section 3.2 without stockholder approval unless stockholder approval is not required
in order for bonuses paid to Participants to constitute qualified performance-based compensation under Section 162(m) of the Code.

Section  6.6    The place of administration of the Plan shall be the State of Nevada, and the validity, construction, interpretation, administration
and effect of the Plan and of its rules and regulations, and rights relating to the Plan, shall be determined solely in accordance with the laws of
the State of Nevada (without giving effect to conflicts of law principles).

Section  6.7    The Plan shall take effect upon its adoption by the Board; provided, however, that the Plan shall be subject to the requisite
approval of the stockholders of the Company in order to comply with Section 162(m) of the Code. In the absence of such approval, the Plan (and
any bonus awards made pursuant to the Plan prior to the date of such approval) shall be null and void.

Section  6.8    The Plan is designed and intended to comply, to the extent applicable, with Section 162(m) of the Code, and all provisions hereof
shall be construed in a manner to so comply.
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WYNN RESORTS, LIMITED

Proxy For Annual Meeting Of Stockholders

To Be Held On May 4, 2004

This Proxy is Solicited on Behalf of the Board of Directors

The undersigned stockholder of Wynn Resorts, Limited, a Nevada corporation (the �Company�), hereby appoints Stephen A. Wynn, Ronald J.
Kramer and Marc H. Rubinstein or any of them, as proxies for the undersigned, each with full power of substitution to attend the Annual
Meeting of Stockholders of the Company to be held on Tuesday, May 4, 2004 at 11:00 a.m., local time, held at the Executive Offices of Wynn
Resorts, Limited, South Tower Lobby, 3145 Las Vegas Boulevard South, Las Vegas, Nevada, 89109, and at any adjournment(s) or
postponement(s) thereof, to cast on behalf of the undersigned all votes that the undersigned is entitled to cast at such Annual Meeting and
otherwise to represent the undersigned at the Annual Meeting, with the same effect as if the undersigned were present. The undersigned instructs
such proxies or their substitutes to act on the following matters as specified by the undersigned, and to vote in such manner as they may
determine on any other matters that may properly come before the Annual Meeting. The undersigned hereby acknowledges receipt of the Notice
of Annual Meeting of Stockholders and the accompanying Proxy Statement and revokes any proxy previously given with respect to such shares.

THE BOARD OF DIRECTORS RECOMMENDS A VOTE �FOR� PROPOSALS 1, 2 & 3

(Continued and to be signed on reverse side)

FOLD AND DETACH HERE
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WYNN RESORTS, LIMITED

PLEASE VOTE, DATE AND SIGN AND RETURN PROMPTLY IN THE ENCLOSED ENVELOPE

1. To elect the following four Class II directors to serve as such until the 2007 Annual Meeting of Stockholders and until their successors are
elected and qualified, or until such director�s earlier death, resignation or removal:

Nominees: Stephen A. Wynn
Alvin V. Shoemaker
D. Boone Wayson
Stanley R. Zax

[    ] FOR ALL NOMINEES             [    ] WITHHOLD AS TO ALL NOMINEES

FOR ALL NOMINEES(S) (Except as written below)

2. To approve the Wynn Resorts, Limited Annual Performance Based Incentive Plan for Executive Officers.

[    ] FOR                    [    ] AGAINST                    [    ] ABSTAIN

3. To ratify the appointment of Deloitte & Touche LLP as the Company�s independent auditors for the fiscal year ending December 31, 2004.

[    ] FOR                    [    ] AGAINST                    [    ] ABSTAIN

4. To transact such other business as may properly come before the Annual Meeting or any adjournment or postponement thereof.

[    ] CHECK HERE IF YOU PLAN TO ATTEND THE ANNUAL MEETING

THE VOTES ENTITLED TO BE CAST BY THE UNDERSIGNED WILL BE CAST IN ACCORDANCE WITH THE
SPECIFICATIONS MADE. IF THIS PROXY IS EXECUTED BUT NO SPECIFICATION IS MADE, THE VOTES ENTITLED TO
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BE CAST BY THE UNDERSIGNED WILL BE CAST �FOR� THE FOREGOING PROPOSALS AND OTHERWISE IN THE
DISCRETION OF THE PROXIES AT THE ANNUAL MEETING OR ANY ADJOURNMENT OR POSTPONEMENT THEREOF.

Sign, Date and Return the Proxy Card Promptly Using the Enclosed Envelope.

Signature                             Signature if held jointly                                

Dated                    , 2004.

Please sign exactly as your name appears hereon and date. If the shares are held jointly, each holder should sign. When signing as an attorney,
executor, administrator, trustee, guardian or as an officer, signing for a corporation or other entity, please give full title under signature.

Fold and Detach Here
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