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UNITED STATES
SECURITIES AND EXCHANGE COMMISSION

Washington, D.C.  20549

FORM 10-Q

ý QUARTERLY REPORT PURSUANT TO SECTION 13 OR 15(d)
OF THE SECURITIES EXCHANGE ACT OF 1934

For the quarterly period ended March 31, 2005

OR

o TRANSITION REPORT PURSUANT TO SECTION 13 OR 15(d)
OF THE SECURITIES EXCHANGE ACT OF 1934

For the transition period from           to          

Commission file number 000-21640

STATION CASINOS, INC.
(Exact name of registrant as specified in its charter)

Nevada 88-0136443
(State or other jurisdiction of incorporation or organization) (I.R.S. Employer Identification No.)
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2411 West Sahara Avenue, Las Vegas, Nevada

(Address of principal executive offices)

89102

(Zip Code)

(702) 367-2411

Registrant�s telephone number, including area code

N/A

(Former name, former address and former fiscal year, if changed since last report)

Indicate by check mark whether the registrant (1) has filed all reports required to be filed by Section 13 or 15(d) of the Securities Exchange Act
of 1934 during the preceding 12 months (or for such shorter period that the registrant was required to file such reports), and (2) has been subject
to such filing requirements for the past 90 days.

Yes  ý     No  o

Indicate by check mark whether the registrant is an accelerated filer.  Yes  ý   No  o

Indicate the number of shares outstanding of each of the issuer�s classes of common stock, as of the latest practicable date.

Class Outstanding at April 29, 2005
Common stock, $0.01 par value 67,815,078
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STATION CASINOS, INC.
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STATION CASINOS, INC.

CONDENSED CONSOLIDATED BALANCE SHEETS

(amounts in thousands, except share data)

March 31,
2005

December 31,
2004

(unaudited)
ASSETS

Current assets:
Cash and cash equivalents $ 56,237 $ 68,417
Receivables, net 20,354 21,452
Inventories 5,068 5,459
Prepaid gaming tax 15,913 16,432
Prepaid expenses 9,199 7,761
Total current assets 106,771 119,521

Property and equipment, net 1,470,234 1,367,957
Goodwill and other intangibles, net 155,481 155,775
Land held for development 188,014 167,729
Investments in joint ventures 116,085 106,598
Other assets, net 132,225 128,004
Total assets $ 2,168,810 $ 2,045,584

LIABILITIES AND STOCKHOLDERS� EQUITY

Current liabilities:
Current portion of long-term debt $ 24 $ 16,917
Accounts payable 8,436 10,351
Construction contracts payable 40,950 36,298
Accrued expenses and other current liabilities 102,685 112,450
Total current liabilities 152,095 176,016

Long-term debt, less current portion 1,399,357 1,321,296
Deferred income tax, net 30,824 20,094
Other long-term liabilities, net 49,157 39,257
Total liabilities 1,631,433 1,556,663

Commitments and contingencies

Stockholders� equity:
Common stock, par value $0.01; authorized 135,000,000 shares; 77,967,427 and 77,298,227
shares issued 567 561
Treasury stock, 10,192,924 and 10,185,343 shares, at cost (138,183) (137,714)
Additional paid-in capital 586,263 567,939
Deferred compensation - restricted stock (74,524) (77,598)
Accumulated other comprehensive income (loss) 449 (611)
Retained earnings 162,805 136,344
Total stockholders� equity 537,377 488,921
Total liabilities and stockholders� equity $ 2,168,810 $ 2,045,584

The accompanying notes are an integral part of these condensed consolidated financial statements.
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STATION CASINOS, INC.

CONDENSED CONSOLIDATED STATEMENTS OF OPERATIONS

(amounts in thousands, except per share data)

(unaudited)

Three months ended
March 31,

2005 2004

Operating revenues:
Casino $ 204,013 $ 175,494
Food and beverage
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