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eGames escalation

Macau satellites

Konami's Luke Middleton

asgam.com
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DATE STATUS
N RPISRIA [4112)
2025-04-01 P EHEED .
Macau After Dark (TUE £857) 18:30-21:30 Confirmed China Rouge,
Galaxy Macau
TRPII ROBIE
2025-07-07 ERER TR
MACAU Macau After Dark (MON -EH}-?—) 18:30-21:30 Confir::ed Vasco Bar &
AFTER DARK " Lounge, Artyzen
Grand Lapa Macau
Presented by
e
i N JKH 2 = RIIE
e lag Macau After Dark: |~ 2025-12-05 18:30-21:30 B PalacEe Reserve
MAD Santa (FRI 283 7) ' ' Confirmed
Club, Wynn Palace

DATE STATUS
LETXEBh
2025-03-24 ey BRNBRRIEEE
Manila After Dark (MON £8—) 18:30-21:30 Confirmed C Lounge,.
Conrad Manila,
courtesy of LETX
. BRATAHR
M After Dark
MANILA :::jla:AGtE;Pgr 2025-09-08 18:302130 B Casa Buenas,
AFTER DARK . (MON 2#i—) ' : Confirmed Newport World
Welcome Drinks

Resorts, Manila

Presented by

18 st 5 3

B lag Manila After Dark: 2025-12-12 18:30-21:30 =i ;:f i’iﬁiﬁizﬁn

MAD Santa (FRI £283H) ’ ’ Confirmed > )
Entertainment City

AREE

DATE STATUS

18:00 HPIEMESE
The Industry Party 2025-05-08 onw.ards Bz xR
(THU £#3m) ” Confirmed The Vista,
e MGM COTAI
Thai Entertainment Grand Ballroom
o C 2025-06-05 SRR ’
M%E“INEPLEXWB Complex (THU 2m) 09:00-18:45 Confirmed Gra':cl \Hyatt Erawan
Roundtable 2% Bangkok
EF EER
H18/E HES0%R 18:30 . %T A
18th Asian Gamin 2025-11-07 onwards B ki
& (FRI 2H3%H) Confirmed Grand Lisboa Palace
Power 50 BHtA
Resort Macau
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TIME DATE STATUS VENUE

Mani ERfFAHR
anila After Dark 2025-09-08 TR Casa Buenas
V\fer;gol’r?'l(i E)ern?(s (MON 28#3—) 18:30-21:30 Confirmed Newport World
Resorts, Manila
Marriott Grand
. IAG Exhibition 2025-09-09 ) . =il Ballroom BCD,
@ EXHIBITION (day 1) (TUE 2832) 10:00-17:00 Confirmed Newport World
Resorts
Marriott Grand
IAG Academy 2025-09-09 ) . [=tiiEs Ballroom A,
ag ACADETMY Summit (day1) | (TUEZHD) 11:00-16:30 Confirmed Newport World
SUMMI Resorts
Manila Ballroom
=l ’
ﬁ ACADEMY | AGAcademylR | 2025-09-09 | 43,5, B Newport World
lR aWARDS Awards (TUE E,H—) Confirmed
Resorts
Marriott Grand
IAG Academy 2025-09-10 ) . B Ballroom A,
1ag ACADE_IMY Summit (day2) | (WEDEH=) 10:00-16:30 Confirmed Newport World
SUMMI Resorts
Marriott Grand
: IAG Exhibition 2025-09-10 i . [=hiE Ballroom BCD,
@ EXHIBITION (day2) (WED 2#1=) 10:00-17:00 Confirmed Newport World
Resorts
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LAP OF LUXURY:
CLARK'S HANN RESERVE

Set to open its first phase in February, the eco-luxury
golfand lifestyle estate Hann Reserve not only promises
to bring a new level of luxury to the Philippines but

reimagines Asia’s integrated resort offering.

DAILY BRIEFS

IN FOCUS

Staying connected

With a senate hearing into the
Philippines” booming eGames
industry already proving
successful in having stricter
regulations imposed, /AG takes
a look at what this might mean
for the sector in the coming year.

S EARRREAE R AR —F i Hann Reserve »
FEMEFRETRENEERR
ERANERE -

POWER 50

Party at the Palace

A who's who of the Asian
gaming industry gathered at
SIM's Grand Lisboa Palace
Resort Macau on 7 November
as IAG unveiled its 2025 Asian
Gaming Power 50.

TRADE EVENTS

Where the gaming
world meets

Clarion Gaming’s Stuart Hunter
previews the upcoming ICE
Barcelona 2026 and explains
some of the key enhancements
implemented for the world's
largest annual gaming industry
trade show.

FEATURES

Nothing lasts
forever

Once December draws to a close,
Macau's satellite casinos will
be nothing more than a distant
memory. Thinking on their past
glory and present decay, the
ancient proverb comes to mind:
“Nothing lasts forever”.

112

INDUSTRY PROFILE

Luke Middleton:
From the coast to
the casino

Konami's  Luke  Middleton
details his journey from the
beaches of the Gold Coast to
the bright lights of the APAC
gaming industry and from the
operator to the supplier side of
the business.

124

FEATURES

Going green

Melco continues to implement
a raft of new and innovative
green initiatives around its
culinary offerings in a bid to
reduce waste and achieve
aggressive sustainability
targets.

154

10 YEARS AGO

Buying the house

In this regular feature in /AG,
we look back at our cover
story from exactly 10 years
ago, "Buying the house”, to
rediscover what was making
the news in December 2015!
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Abundance is
coming your way

The beloved FuWa babies are finally
taking center stage! Powered by our
top-performing Asia math models
and brought to life with stunning

3D animation, this fresh game family
captivates with engaging visuals,
lively features, and rewarding
random triggers that keep players
coming back for more.

LIG HT & Level up your games!
WON DER Gaming.sales-asia@Inw.com

The look and feel of the games and their individual components and displays are trade dress
Inw.com of Light & Wonder, Inc. and its subsidiaries. ® 2025 Light & Wonder, Inc. All Rights Reserved.
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Cause an

ince news broke recently

of a sports betting scandal

involving  certain  NBA

players and coaching staff
sharing inside information with
friends for the purpose of placing
prop bets, there has been a litany
of mainstream media articles
insisting that the apparent surge
in such cases in recent years is a
direct result of US states legalizing
sports betting.

The inference is that, as sports
betting becomes  “normalized”
across the country, the temptation
for those involved in professional
sport to rig the system can become
too great to ignore, and that the
proliferation of legal operators
provides the platforms from which
to do so.

It's an obvious link to make, of
course, and the sheer number of
cases making headlines this year
alone is undeniable: from dozens
of college basketball players
found betting on their own [under]
performances to a handful of NFL
stars detected betting on games
and more.

But it's a link that is deeply
flawed.

The theory of cause and effect
states that every event (effect)
results from a preceding action
or condition (cause), implying a
predictable relationship between
actions and outcomes. In this case,

it is implied that recent instances
of gambling infractions by athletes
(effect) - be they violations of a
code’s anti-gambling policies or
more serious fraud cases like
those referenced earlier - have
resulted from the growth of the
legal sports betting industry, aided
by the widespread availability of
sportsbooks.

There are two problems with
this argument. One, it presumes in
the first place that there has in fact
been significant growth in sports
betting, when studies suggest that a
large percentage of those betting on
regulated sites had previously used
illegal sites before the industry was
regulated. Needless to say, sports
betting in the US is nothing new, as
evidenced by the estimated US$84
billion wagered on illegal sites
annually prior to the Supreme court
striking down the Professional and
Amateur Sports Protection Act
(PASPA) in 2018, as per a recent
study by the American Gaming
Association. A 2016 report put this
number at almost US$200 billion.

And two, it ignores the real
“cause” in the argument as to why
so many cases of fraudulent betting
have emerged in recent years - that
they are now being detected and
reported by licensed operators, who
have a vested interest in protecting
their businesses from this form of
illegal advantage play.

asgam.com

EDITORIAL

d effect

In other words, a legal sports
betting industry is not the reason
for this apparent surge in illegal
conduct, but in many instances it is
the reason we know about it.

Unfortunately, it is this common
misconception of cause and effect
that continues to hold back so many
jurisdictions across the Asia-Pacific
regionfromlegalizingandregulating
gambling in general - particularly
in the online space. And it's why
the recent move by authorities in
New Zealand to develop an online
gambling framework and issue the
country’s first iGaming licenses is
so refreshing in its recognition of
the modern-day reality.

As Internal Affairs Minister
Brooke van Velden explained, "My
goalis not to increase the amount of
gambling that is happening online,
but to enable New Zealanders who
wish to play casino games online
to do so more safely than they can
today.

“Currently, New Zealanders
can and do gamble on thousands
of offshore gambling websites. By
introducing a regulatory system my
intention is to channel customers
towards ... licensed operators.”

Bew Blaschke

Managing Editor
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JEFFERIES RAISES
MACAU Q4 GGR
ESTIMATES
FOLLOWING RECENT
MARKET STRENGTH

INVESTMENT BANK JEFFERIES has raised its Macau
gross gaming revenue estimates for the December 2025
quarter, citing the city’s record post-COVID performance
in October and ongoing strength through early November.

In a note, Jefferies analysts Anne Ling and Jingjue Pei
said they now expect 4Q25 GGR to grow by 13% year-on-
year - raised from their previous estimate of 6.6% growth
- to MOP$67.9 billion (US$8.48 billion). This is also higher
than the market’s 12% growth forecast.

As a result, the analysts have also set their GGR
expectations for FY25 at MOP$246 billion (US$30.7
billion).

The forecast follows the MOP$24.09 billion (US$3.01
billion) in GGR that Macau’s Gaming Inspection and
Coordination Bureau reported for October - easily beating
the street - and ongoing momentum through early
November where GGR was estimated at MOP$711 million
(US$88.8 million) per day, up 16% year-on-year.

“A recovery in the stock market (A share and HSI),
private equity investment, plus an increase in IPOs has
helped wealth creation,” Jefferies explained. “These
support GGR growth especially on premium and VIP
segments.”

The investment bank added that it sees Sands and
Galaxy continuing to grow market share in Q4 while SJM
will face further deterioration due to disruption from
the closing of the satellite casinos and the revamping of
Grand Lisboa and Hotel Lisboa.
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INCREASED POST-PANDEMIC COMPETITION between

Macau’s concessionaires continues to hinder any
meaningful margin improvement, negating any positive
impact that may have resulted from the decline of the
city’s junkets, according to Lawrence Ho, the Chairman
and CEO of Melco Resorts & Entertainment.

Ho addressed the issue of margins and Macau’s
competitive promotional environment during the
company’s 3Q25 earnings call, after the company
reported hold-adjusted margin at its Macau resorts of
27.6% - improved from 24.8% a year earlier but slightly
down on Q2.

On the issue of margins, Ho said that although
competition in Macau has stabilized, it remains intense,
and he doubled down on past comments aimed at the
aggressive tactics used by some competitors in recent
years.

“I think, clearly, when the VIP and the junket business
went away, we had all hoped that margins would just
rocket, go sky high,” he said.

“Unfortunately, that hasn’t happened. | think it's well
documented what some of our competitors have done.

“Theoretically, if all six concessioners can get their
acts together, there should be margin expansion given
the market is growing.

“Ononehand...Ithink we're past peak competitiveness
in terms of the intensity in the market. At the same time,
| think everybody is still thinking of ways to try to steal
business and grab share.”

Ho added that with industry analysts obsessed
with market share, he did not blame competitors for
“constantly focusing on that rather than being more
focused on EBITDA".

H% | RPN E
{553 B IBIEER -
SETINCEFIA

MELCO: MACAU
MARGIN EXPANSION
STILL HINDERED
BY COMPETITIVE
ENVIRONMENT, NO
IMPACT YET FROM
SMART TABLES
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SOLAIRE RESORT ENTERTAINMENT CITY has partnered
with Aristocrat Gaming to launch what is described as the
first-ever Aristocrat-themed room in the Philippines - the
Dragon Room.

According to information from the two companies,
the Dragon Room features a selection of Aristocrat slot
titles and aims to provide a premium but accessible
gaming destination, enhancing the overall experience
for patrons. By integrating Aristocrat’s innovative game
content, Solaire said it seeks to offer an elevated level of
entertainment that stands out within the mass gaming
floor. The room’s design and game selection are tailored
to attract a diverse range of players, offering both
excitement and comfort, it added.

“Our partnership with Aristocrat Gaming shows
Solaire’s focus on creating experiences that go beyond
gaming,” said Cyrus Sherafat, Executive Vice President
and Head of Gaming, Solaire Resort Entertainment City.
“Our new Dragon Room with Aristocrat Gaming combines
elegant design, advanced technology and the spirit of
good fortune. It's a reflection of the creativity and shared
vision between our two brands.”

The Dragon Room features 130 brand-new slot
machines from Aristocrat Gaming, with the line-up
including Dragon Link, Bao Zhu Zhao Fu, Coin Trio, Tian Ci
Jin Long and the first in market, firstin Solaire, Super Split.
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SOLAIRE RESORT
ENTERTAINMENT
CITY AND
ARISTOCRAT GAMING
PARTNER TO UNVEIL
130-MACHINE
DRAGON ROOM

BEE/BMEntertainment  CityBiAristocrat  GamingiZER &
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REMRASEENES > THEEREL EREZ M Aristocrat
GamingZ R - EETESIRERRNBIEZTR - I2FE
EREELER - EBEEBNET - BBESAristocrathiBIFTHE
BAS  SEFEREESERVRLEEREE  EPISERERR
ML - SEEWR > TEEEE) RUERETELB B EILBIE 0N
B DURS|AEENGR » B RRIHES - N3REEETER -

EBEBEBN B NITEERRIELEBEECyrus
Sherafat®m : TFfIE2Aristocrat  GaminghI&1E > BBIRT 2
BRI EBHERE A SRS - SE2MiAristocrat M8
Bl RUE TEBRG  SERNEEEER - EMASMER=H
HEFESAIEERE -

BEFE) FCiH1308Aristocrat  GamingZEETE R » BeENfE
AEE (Dragon Link) ~ (BTTB%E)Y ~ (Coin Trio) ~ (X85
EHE) - MRBEBENTIS - BREERBEMA (Super Split)



ia & tkasgam.comzT B (2 iHEERIR)

Sign up to receive IAG Breakfast Briefing at asgam.com

LIGHT & WONDERSEREMEE

RBZMER L™

LIGHT & WONDER COMPLETES SOLE ASX LISTING

GLOBAL GAMING SUPPLIER Light & Wonder has completed its
transition from a dual listing to a sole listing on the Australian
Securities Exchange.

The company confirmed to /nside Asian Gaming that its last day
of listing on the Nasdaq was Thursday 13 November 2025 and that,
after the bell rang at 4pm New York time that afternoon, sole listing
on the ASX commenced four hours later at 10am Friday, Sydney time.

In a recent filing, Light & Wonder explained, “The decision to
transition to a sole ASX primary listing reflects Light & Wonder’s
strategic focus on aligning our capital markets presence with our
long-term growth plans and shareholder base.

“We are seeking to consolidate trading liquidity onto the ASX,
a deep and liquid market that has a robust understanding of the
gaming sector.”
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KEVIN MULLALLY
STEPS DOWN
AS CEO OF UAE
REGULATOR,
REPLACED ON
INTERIM BASIS BY
JIM MURREN

KEVIN MULLALLY is stepping down as CEO of the UAE’s
General Commercial Gaming Regulatory Authority
(GCGRA] for personal reasons, replaced on an interim
basis by the regulator’s chairman, Jim Murren.

The transition is effective immediately, according to
information provided by the GCGRA. It noted that Mullally,
a former Executive Director with the Missouri Gaming
Commission and executive with Gaming Laboratories
International (GLI), had joined during the regulator’'s
establishment phase and guided the creation of its
foundational regulatory frameworks - supporting the
UAE’s commitment to international standards of integrity
and oversight in the commercial gaming sector.

“Kevin has played a significant role in the Authority’s
early development, helping to establish its core
governance and regulatory structure,” Murren said.

“We thank him for his contribution and wish him
continued success in his future endeavors. The GCGRA
remains focused on the next stage of its growth, ensuring
regulatory excellence, responsible gaming and continued
confidence in the UAE’s approach.”

The GCGRA said its operations, licensing programs and
stakeholder engagements continue without interruption
under the guidance of the Executive Leadership Team.
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SKYCITY QUEENSTOWNEEZIS BB YE4ERE+ A 4
SKYCITY QUEENSTOWN CASINO LICENSE

RENEWED FOR ANOTHER 15 YEARS

SKYCITY ENTERTAINMENT GROUP has confirmed the renewal
of its Queenstown casino license for another 15 years.

In a statement, the company said the New Zealand
Gambling Commission has granted SkyCity Queenstown
Limited the renewal of its casino venue licence, effective from
7 December 2025.

“We're delighted with this outcome,” said SkyCity CEQ,
Jason Walbridge. “We look forward to continuing to play our
partin Queenstown’s fantastic range of entertainment for both
locals and visitors.”

SkyCity operates three casinos in New Zealand - flagship
SkyCity Auckland plus smaller operations in Queenstown and
Hamilton - as well as SkyCity Adelaide in Australia.
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WYNN RESORTS has announced plans for its first
development on the land bank alongside its US$5.1 billion
Wynn Al Marjan Island integrated resort in the UAE - a
luxury hotel and residential estate called Janu Al Marjan
Island comprising 132 hotel rooms and a limited number
of residence and standalone villas.

To be brought to life by Ama Group, Janu Al Marjan
Island will be owned by the same joint venture entity
that is developing Wynn Al Marjan Island, of which Wynn
Resorts holds a 40% stake. Local partners Marjan LLC
and RAK Hospitality Holdings LLC hold the remaining
60%.

Expecting to contribute between US$25 million and
US$50 million to the Janu Al Marjan Island project, Wynn
said the development would be managed by the onsite
Wynn Al Marjan Island team and should provide a further
boost to earnings given the “recent success of condo sales
in the UAE” and the high quality of resident it expects will
snap up the opportunity.

“Beyond the standalone merits of the transaction, we
also expect Janu’s high-quality customers will be additive
to Wynn Al Marjan Island,” said Wynn Resorts CEOQ, Craig
Billings. “With the Marjan land bank we have significant
additional long-term development opportunities in the
UAE.”

Billings also revealed that concrete is being poured for
the final two floors of Wynn Al Marjan Island, with top out
of the tower expected by December. The project remains
on track for a 2027 launch, with the Wynn CEO confirming
to analysts during the company’s 3025 earnings call
overnight that it had already begun marketing the
property to VIPs.
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WYNN JOINT
VENTURE TO
DEVELOP LUXURY
JANU AL MARJAN
ISLAND HOTEL AND
RESIDENCES NEXT TO
UAE RESORT
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Dae Sik Han
Hann Philippines Inc EFEFHFITEAER

Hann Philippines Inc’s Chairman
and CEO, Dae Sik Han

f Hann Philippines Inc’s

Chairman and CEO,

Dae Sik Han, didn't put

Clark on the map with

his  impressive  Hann
Casino Resort development, his
soon-to-launch Hann Reserve
initiative is certain to grab the
world’s attention.

Situated on 450 hectares
of rolling greenery edging the
Zambales mountain  range,
Hann Reserve is described
as the Philippines’ first eco-
luxury golf and lifestyle estate
- combining luxury residences,
high-end gaming and world-
class dining and retail with an
international school, multiple
outdoor lifestyle experiences,
fitness and wellness offerings
and cultural spaces.

Bringing this master-
planned community together,
however, is golf. Envisioned as
a first-of-its-kind golfing mecca
- certainly in Asia at least - the
development will boast three
distinct golf courses designed
by [Jack] Nicklaus Design,
Korean golfer KJ Choi and [Nick]
Faldo Design, respectively, plus
a spectacular clubhouse and
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a PGA Performance Center
aimed at becoming a training
ground for the next generation
of golfers.

The PGA-affiliated center will
offer expert mentorship, world-
class facilities and opportunities
for emerging players to compete
at championship levels, while
the international school, built for
2,000 students, will also boast
athlete programs designed to
provide pathways for talent
from around the world pursuing
careers within the golf industry.
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“We're creating a new
home of golf in Asia with an
environment that is focused
on education, excellence and
entertainment,” explains Tim
Neil, General Manager of Hann
Reserve Golf and a former
professional golfer in his own
right.

“The PGA of America is the
largest sports organization
in the world with over 30,000
PGA members. Through its
development programs, its
award-winning coaching
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The development will boast three distinct golf

courses designed by [Jack] Nicklaus Design,
Korean golfer KJ Choi and [Nick] Faldo Design
respectively, plus a spectacular clubhouse and a

PGA Performance Center.
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programs, and certainly with the
PGA Academy, it allows us to
bring a real quality of education
to Hann Reserve and obviously
to the Philippines.

“So, when we talk about the
education component of what
we call our ‘PGA Village’, we're
thinking about integration with
the international school to
create broader student athlete
programs and through the PGA
to deliver high school education
that creates softer landings for
students who want to pursue
careers as players or within the
golf industry itself. We can help
create that pathway through
our relationships, which makes
this PGA Village a real melting
pot for education - whether
that's educating the industry in
the Philippines or maybe the

HENE
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R ESWAEBEEEREEREE =
HEKE « EFERERE - MEERES
EERE > AEERAKFITE—AEEFR
AHIBSERZER] © 1

broader region as well to utilize
PGA Village as a real hub for
learning.

“The excellence component
will  be down to player
development and  building
relationships  with  coaching
groups from around the region
and domestically that want to
utilize our world-class facilities.
We're engaging some of the
biggest manufacturers globally
to collaborate with us to create
anincredible golfing experience.
Hopefully that will create a
legacy and help generate and
develop the next generation of
local golfers.

“Lastly, but probably at the
heart of it, is the entertainment
side, where we will be looking
at an entertainment range
with entertainment technology

IAG DEC 20255121 GE{#E

31



COVER STORY

TEERRMBEN=KZL « &
(education) ~ £l (excellence)
B4 (entertainment) » Bl F3Ey I2
el

Hann Reservef§ o FEERBIRL » EHA
FTEIR2026F2 B ERE) » B1¥ENicklaus
Design’28)#J Dragons Landings k
15> MRREHEERESEN BEEMR &
AR~ MBSV S W RERIEHELR
BRE AR -

“HITFEMR2025F1MBET > F8
FT2027F R > AFTIBKJ  Choizka
#) TSix Moons] ki5 ~ EXERZH
D DU EREN A EIEEIR %S -

ZHAIT 25812028 F % » BT
Faldo Design lCaverns Deep) ¥ki5i#%

36

gl

e

that will incorporate golf hotel
properties with a short game
area, Par 3 layout, virtual reality,
indoor screen - just trying to
create a real environment where
there is everything for golfers.

“So, those are the three ‘Es’
thatwe're focused on: education,
excellence and entertainment.”

Hann Reserve will open
in phases, with Phase 1
scheduled for a February 2026
launch and comprising the
“Dragons Landing” course by
Nicklaus Design, as well as The
Clubhouse offering panoramic
dining, rooftop  gatherings,
wellness facilities, a driving
range and a pro shop.
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Phase 2, which broke ground
in November, is slated for a
2027 opening and will add KJ
Choi’s “Six Moons” course, the
PGA Performance Center and
the hotels and entertainment
facilities that will form the heart
of the PGA Village concept.

Finally, Phase 3, targeted for
a 2028 opening, will complete
the golf course trio by way of
Faldo Design’s “Caverns Deep”,
the international school, as well
as luxury real estate offerings.

“Golfis going to be the unique
appeal of Hann Reserve,” Neil
continues.

“The remit and the mandate,
certainly from Mr Han in the
early discussions, was ‘| want a
top-100 golf course’, so | think
the actual product itself will
have a global impact, whether
that is through the major golf
championships we're looking
at negotiating to bring to Hann
Reserve or the fact that this
will be the first of its kind in the
Philippines. It sends a global
message.

“And then when guests get
here it will be the quality of
experience. The whole master
plan is unique, but just taking
the golf component on its own
- there is no expense that has
been spared, and it has been
meticulously planned to make
sure there is an exceptional
sequence of service and a great
experience.”
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Paul Stringer, President
of Nicklaus Design - founded
by and named after legendary
18-time major winner Jack
Nicklaus - says players can
expect something special when
the “Dragons Landing” course
opens in February.

“Mr Han understood the
quality and the value of our
brand name - the Nicklaus
Design name - and what that
could mean to a developer,
and because he has been very
successful in the casino and
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hotel space, he wanted to match
that type of quality with the
golf course design,” Stringer

tells Inside Asian Gaming.
“The biggest thing for us was
to understand what his vision
was for the golf offering and
how that ties in with the overall
master plan.”

With the course located on
elevated terrain with dramatic
fairways and sweeping views of
the Zambales mountain range,
Stringer says the company has
stuck with its philosophy of

moving as little dirt as possible.
“We're trying to work with
what's there in terms of the
environment,” he explains.
“This particular site has a lot
of topography, lots of up and
down with great views, great
elevations, and while that is
often a big plus for golfers and
for developers, it can be tricky
because you've got to make sure
the golf can fit in that space.
“Plus, you don’t want to
have something that's so severe
that golfers are hitting severe
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downhill shots or uphill shots
where it's going to be difficult
for them to have an enjoyable
experience. Oftentimes golfers
will play something that has a
lot of topography, and it’s just
not very playable. So, we try to
work with what’s given to us in
terms of nature while also laying

IAG DEC 2025%F1

out a golf course that enhances
the environment rather than
fights it.”

The “Dragons Landing”
course is, therefore, designed
to be both challenging and
rewarding, or as Stringer puts
it, a “thinking man’s” course.

“Our philosophy is to give the

golfer plenty of room off the tee,
so they know what's out there,”
he says. “There’s not a lot of
blind shots or trick shots - they
see what’s out in front of them.
“Secondly, after they get
to their ball in the fairway,
that's when the strategy really
appears. There may be strategic




bunkers placed, there may be
elevation or slopes in the green
where you want people to hit the
ball to best score.

“One of the things our
designers have been trained
in through their work with
Mr Nicklaus are courses that
really involve a lot of strategical

thinking for the golfer. It isn’t
onlyabout abeautiful golf course
that's a landscape marvel; it is
actually very strategic. He wants
golfers to think about their next
shot, where they're going, even
places on a par five where you
want to hit your second shot to
give you a good opening for your

HENE

third shot, and how the green is
oriented to accept those shots.

“So, that’s the philosophy,
generally speaking, but each
course is so uniquely different
because the landscape is so
different and you're working
with what's given to you. No
two landscapes are exactly the
same.

“Most importantly, we want
people of all abilities to play the
golf course and have fun with it.
Nobody wants something that's
boring or not challenging, but
you don’t want it to be so severe
that they walk away not wanting
to come back.”

One of the core tenants of
Hann Reserve is its commitment
to sustainability. As a self-
described eco-community, its
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“We’re creating a new home of golf in Asia

with an environment that is focused on

education, excellence and entertainment.”

— General Manager Tim Neil

_,,_

planning and development has
been meticulously prepared with
sustainability front and center
- from the choice of materials
used in construction and energy
efficiency to the light tolerance
and water usage requirements
of plants chosen across the
property.

Taking the region’s
significant wet season into
account, irrigation has been a
major consideration, with Hann
Reserve implementing a water
conservation system that allows
it to harvest and reuse rainwater
effectively.
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Likewise, the choice of
Zoysia grass for the golf courses
was based on the fact that it
provides natural filtration and
doesn’t require as much water
or fertilizer as other varieties.

“From a sustainable
perspective, it's very
environmentally friendly,”
Stringer notes.

IAG DEC 20255127 Tai#E

Adds Neil, “There is a real
thirst among the newer luxury
consumer for eco to be at the
heart of their choices when it
comes to travel. | think for the
generation that we're going to be
catering for, it's a key factor for
them when making those choices,
so they need to see that we are
implementing best practices.

Hann Reserve 5 X 424C2Tim Neil
Hann Reserve Golf
General Manager Tim Neil
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“That includes the low-
hanging fruit too, so we won't
have any single-use plastic, for
example.

“These are things that | think
in the current environment are
key for people - certainly at a
luxury level.”

Keeping this eco-focus front
of mind, Hann Reserve is also
envisionedasaregionalwellness
hub, offering a community park
with trails and fitness areas,
outdoor experiences such as
biking, ziplining and rainforest
glamping, plus a high-end spa
and various treatment options.
Hot springs could also be on the
menu given the area’s volcanic
geology.

According to Neil, this
combination of sustainability
and wellness, integrated with
Hann  Reserve’'s  expansive
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“We want people of all abilities to play the golf

course and have fun with it. Nobody wants

something that’s boring or not challenging,

but you don’t want it to be so severe that

they walk away not wanting to come back.”

_,,_

— Paul Stringer

golf facilities and community
offerings, will provide broad
appeal - although he says the
domestic market remains a
vital focus.

“That will be our priority, and
of course we’ll focus around our
casino members,” he says.

“The uniqueness of Hann
Reserve as an integrated resort
with  these incredible golf
courses is that it will provide
a great opportunity if you're
a member of Hann Casino, if
you're a VIP or someone who
utilizes the property here in

IAG DEC 20255128 Ei#EE

Clark, to enjoy the benefit of
playing at Hann Reserve. And
| think that's the ecosystem
we want to try and create - an
opportunity for those casino
members.

“So, we will appeal to the
domestic golfer but there is
also the layer of international
tourists. We're probably
looking at around 60% of our

international  guests  being
South  Korean. We know
that, and we're certainly

preparing for that in terms of
our recruitment and trying to
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create soft landings for Korean
guests.

“And there's a broader
regional strategy that we have,
whether that's Japan, Taiwan,
Hong Kong or Singapore
because of our accessibility.”

For Neil, Hann Reserve is
being realized at the perfect
time to capitalize on the global

boom in golf tourism - an
industry estimated to have
generated  around Us$25

billion in 2024 and growing by
anywhere from 5% to 10% each
year.
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“People are looking for a
unique experience, something

46

out of the ordinary, and
Hann Reserve fits into that
ecosystem,” explains  Neil,
previously CEO of PGA Golf
Development Korea. “And with
golf tourism growing, you're
seeing a lot more travelers

IAG DEC 20255 12H mi#E

coming to Southeast Asia,
so we're trying to create
something that really isn’t here
at the moment.

“Something we always talk
aboutinternally is thatwe're not
here to replicate. We're here to
reinvent. We're trying to create
quality golf at the highest level,

with something for multiple
groups of consumers - whether
that is wellness or PGA Village
or three courses of such high
quality that reallyisn’tavailable,
certainly in the Philippines but
also in Southeast Asia.

“And when you've got
certain markets like Korea,




for example, where there’s no
inbound tourism that goes into
South Korea - it’s all outbound
- there's a huge opportunity
for us to start to capture that
market.”

Stringer observes, “It will be
three different golf courses that
people will have an opportunity
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to play, and with that you've
created the destination.

“The Philippines has some
good golf around Manila and
particularly in Clark but nothing
of this magnitude. And | think
golfers are fairly sophisticated
in terms of their travel requests,
where they want to go and where
they want to play. You're going
to get the domestic players
at Hann Reserve for sure, but
then you're going to get a lot of
international players, too.

“The people that like to
travel to the Philippines tend to

come from the cold countries
like China and Korea and Japan.
Their winters are cold, as you
know, and they're looking for a
warmer place to go play. Well,
why not play somewhere that
is a great golf destination with
a beautiful hotel, an integrated
resort and a casino?

“From that aspect, | think
Mr Han is offering those people
something that is unmatched
in terms of an experience that
goes beyond golf and provides
everything else that travelers
are looking for.” iag
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Congratulations
on the 26" Anniversary of
the Establishment of Macau SAR
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STAYING
CONNECTED

With a senate hearing into the Philippines’ booming eGames,
or domestic online gaming, industry already proving
successful in having stricter regulations imposed, IAG takes a
look at what this might mean for eGames in the coming year.

By Ben Blaschke
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s we farewell
2025 and head
into the New Year,
the Philippines’
domestic online
gaming sector finds itself at
a crossroads. In the wake of
President Ferdinand Marcos Jr's
complete ban on the offshore
POGO industry, the domestic
PIGO industry has now entered
the political crosshairs - a
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consequence of the explosive
growth operators have
experienced since PIGO was
given governmental blessing
during the COVID pandemic as a
means for land-based licensees
to diversify their businesses.

eGames, which broadly
incorporates  all  domestic
online  gaming  operations

such as online casino, online
bingo, sports betting and even

remote play of physical tables
and EGMs, saw gross gaming
revenues shoot up by 165%
in 2024 to around Php154.5
billion (US$2.62 billion), and
by another 53.5% to Php114.8
billion (US$1.95 billion) in 1H25
alone.
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Segment revenues in August and September
actually declined following the delinking of

e-wallets from legitimate gaming platforms.
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But a regulatory crackdown
prompted by concerns voiced by
a group of senators has slowed
the sector’'s momentum in the
months since. Recognizing
the need for some reform,
regulator PAGCOR took the first
step in July when it ordered
online gaming operators to
immediately remove outdoor
billboards and other gambling-

related out-of-home (OOH)
advertisements. It also signed
an agreement with the Ads
Standards Council requiring
all other forms of gambling
advertising to be approved
by the council before being
disseminated.

Afar more impactful change,
however, came from the central
bank which, in the first few

days of a senate hearing on
the matter, ordered e-wallet
providers such as Maya and
GCash to unlink from online
gambling platforms.
Theresultwasinstantaneous.
While PAGCOR still reported a
17.4% year-on-year increase
in eGames GGR for the third
quarter of this year, most of this
was generated in July before



PAGCORZEfEF1TEUARH:
Alejandro Tengco
PAGCOR Chairman and
CEO, Alejandro Tengco

restrictions were implemented.
Segment revenues in August
and September actually
declined following the delinking
of e-wallets from legitimate
gaming platforms, the regulator
explained.

Although  delinking  has
been viewed by proponents
of the central bank’s order as
an effective means of limiting

E—BENYRILIFRY - #2
PAGCORA2025F £ =FEEF 1B
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B4THIAG EXPOL > Casino PlusfTIX

the exposure of individuals to
gaming platforms, it has not
come without controversy.
At the IAG EXPO in Manila in
September, Casino Plus CEO
Evan Spytma warned that
delinking would only serve to
unwind regulatory progress
and drive licensed operators
back to the illegal market by
removing the incentives that
encouraged them to become
licensed in the first place.

“What you've seen [with
the central bank’s] blocking of
GCash and Maya is an inability
[by licensed operators] to
market to the public,” Spytma
said at the time. “Now you have
all these operators saying,
‘Really? What's the benefit [of
being licensed]? I'm going to
pay a 40% tax, for what?"”
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Spytma said the previous
model that provided greater
leeway for licensed operators to
market their products had been
successful in luring players away
fromillegal sites, and that forcing
e-wallets to delink was “kicking
players out to the wolves”.

“Players have no idea what
is a legal site and what isn't,” he
stated.

Indications are that the
central bank is now eyeing even
greater restrictions on gambling
platforms, such as prescribing
bet floor and ceiling limits and
restricting e-loans.

While  many reasonable
industry figures agree that
tighter regulation of PIGO is
necessary, the concern today is
that new policy governing the
sector may go too far - not only

IAG DEC 20255121 GE{#E
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“Legislators appear to recognize that a

domestic-only industry, unlike POGOs, does

not carry the same foreign-worker, security

and geopolitical complications.”

— Atty Vladimir F. Bedural
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stifling the growth of a legal,
regulated market but opening
the door for illegal operators
to fill the void.

It was with this in mind that
a group of 19 licensed online
gaming operators, including
the likes of DigiPlus Interactive
Corp, Casino Plus and Jade
Sportsbet, formed in August
an industry association called
the PlaySafe Alliance of the
Philippines which it claims
is committed to responsible

gaming, regulatory
compliance, consumer
protection and combatting

illegal gambling.
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On a positive note, there
appear to be encouraging noises
emanating from political circles
these days when it comes to the
legitimacy of the industry as a
whole.

Atty Vladimir F. Bedural,
a local Gaming Industry
Practitioner and Consultant,
tells /AG that recent calls for
eGames to go the way of POGO
via a complete ban appear to
have softened.

“Based on the noticeably
milder tone emerging from
recent legislative hearings, the
more likely outcome is regulation
over prohibition,” he observed.
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“Legislators appear to recognize
that a domestic-only industry,
unlike POGOs, does not carry the
same foreign-worker, security
and geopolitical complications.
“Over the course of the
legislative proceedings
beginning with the hearings on
POGO last year, there has been a
palpable change in [lawmakers’]
approach towards online gaming.
The gradual understanding of
the industry and the possibility
of simply carving out the
negative elements have certainly
paved the way from blanket
condemnation to a compromise
approach where online gaming
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may be allowed as long as the
legal operators are supervised
closely and the illegal operators
weeded out.”

However, further regulatory
action seems certain. The
comingyear shapesasadefining
one for PAGCOR as it ramps up
efforts to transform from an
operator to a pure regulator via
the sale of its 40-plus Casino
Filipino branches nationally.
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Bedural also believes the
eGames sector may get its
very own regulatory body,
as either a stand-alone or a
PAGCOR-adjunct digital gaming
authority.

“The creation of such an
independent unit will depend
on a compromise among the
various gaming regulatory
agencies such as PAGCOR,
CEZA (Cagayan Economic Zone

Authority]), AFAB (Amusement
and Gaming Facilities Advisory
Board), APECO (Aurora Pacific
Economic Zone and Freeport
Authority) and others who will
have competing interest to
maintain their regulatory power
over their respective territorial
jurisdiction,” he said.

Other priority measures, the
lawyer suggests, will be the
lowering of gaming tax rates



SRR

and enhanced law enforcement
against illegal online operators
including the use of Al-driven

monitoring systems and
advanced digital-forensic tools
to track them down.

Likewise, bank transactions
will almost certainly come
under greater scrutiny in the
wake of the ongoing flood
control graft scandal that has
gripped the country, possibly
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Light & Wonder hosted a symposium in Manila in September after becoming the first
international accredited systems aggregator and game content provider licensed by PAGCOR
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impacting both online and
offline gaming operators.

The bigger question
therefore is what will become
of the domestic online gaming
sector in the long-term. For
existing industry players, the
goal will be for a reasonable
regulatory framework to be
agreed by stakeholders that
allows for licensed operators
to provide and promote their
products to a domestic audience
while implementing globally-
recognized controls that have
until now failed to keep up
with the rapid pace of the legal
sector’s expansion.

Yet political threats endure,

IAG DEC 2025512 Zi#EE
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particularly given the current
administration’s branding of
the now defunct POGO industry
as a fallout from the previous
Duterte government. Could
history repeat?

“If the POGOs could be
associated with the previous
administration, it is possible
that in retaliation, the existing
toleration of domestic online
gaming (or PIGOs) may later on
be used to attack the current
administration,” Bedural warns.
“This is one scenario where
the President could be forced
to enforce a much stricter
regulation, if not a ban similar
to POGOs.” iag
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FEATURE-RICH FIREPOWER

IGT's Firework Link is set to deliver feature-rich entertainment across Asia, with new free games
mechanics, a Hold N’ Spin inside the Hold N’ Spin feature and other enhanced gameplay experiences.
* Offers Hold "N’ Spin inside a Hold ‘N’ Spin game mechanic

* The new Bagua Feature provides the chance to win the Bagua Jackpot or the Major Jackpot

* Twa unique free games features offering different game experiences for variety and choice
Firework Link is available exclusively on IGT's PeakDual27™ cabinet with four game titles — Festival of
Lights, Enchanted Moon, Water Dragons:and Treasures of the Orient.

Are you ready for some feature-rich firepower on your casino floor?
Contact your IGT account manager or call IGT Asia on +853 6338 8136

€IGT

Piiblighed MNevernber 2025 Allinfarmation detailad is subject to change withott rotice. © 1T (Australia) Pry. Limited. All trach ke and registerad track
awmed by 15T (Austrata) Pry: Limited or its related entibes. Game/cabnet type avaabilty is subject to guriscictional approval
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PARTY A
T2 PALACE

A who's who of the Asian gaming industry gathered at SIM’s
Grand Lisboa Palace Resort Macau on 7 November as IAG
unveiled its 2025 Asian Gaming Power 50.

By Ben Blaschke
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he 18th Asian

Gaming Power

50 Black Tie Gala

Dinner was held at

Grand Lisboa Palace

Resort Macau (GLP) on the

evening of Friday 7 November

2025, with around 300 guests

gathering to celebrate the

achievements of those who

made our industry tick over the
past year.

The night began with an

hour of Welcome Cocktails,

presented by sponsor Solaire

DEC 2025512 Zi#EE
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Resort  Entertainment City,
where guests mingled over an
array of fine cocktails and fine
canapes from the GLP team.
The Welcome Cocktails were
broadcast live across /AG's
social media platforms, and
select guests were interviewed
on the red carpet.

This was followed by the
Gala Dinner itself, where over
a hearty three-course meal
those in attendance enjoyed
lively entertainment thanks to
BCI Worldwide and of course
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E2NEHEREIRY - FBIRERRE
HETHEEE—ERBENEE

8198 TEEEES0) MERBE
R2026F11A6H (EHAH) HEME
17> ARENSHRIEREHELQM -
lag

the 2025 Power 50 countdown
itself.

Finally, once the Gala Dinner
concluded, guests were invited
to attend the Official After Party
at Mesa Bar - a chance to let
the hair down and celebrate
another eventful year for the
Asian gaming industry.

The 19th Asian Gaming
Power 50 Black Tie Gala Dinner
will be held in Macau on Friday
6 November 2026 at a venue
to be announced in the near
future. iag
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IAG: How is ICE Barcelona 2026
shaping up compared to last
year’s show, and what headline
changes can attendees expect?
Stuart Hunter: ICE Barcelona
is set to be the biggest edition
yet, with over 65,000 attendees
expected across World Gaming
Week in January. The move to
Barcelona was monumental,
but now we're taking the event
even further, not just in terms of
size, but in terms of the overall
event experience.

The biggest change you'll
notice is that ICE has expanded
into Hall 1, adding an additional
14,000 square meters of
space dedicated to iGaming.
This allows our sister event
iGB Affiliate to expand into
Halls 8.0 and 8.1, with its own
dedicated entrance, with World
Gaming Week now occupying
an incredible 143,000 square
meters.

Once inside, one of the
features we're most excited
to showcase is the Enterprise
Stage, which is our re-branded
show floor content. Located in
Hall 5, the Enterprise Stage will
be the go-to destination for the
most important conversations
about technology in gaming.

Speakers on this stage will
include the likes of Dan Stillwell,
Data & Al Director at Microsoft,
aswellas senior representatives
from AWS and Huawei.

By bringing together global
tech leaders, innovators and
emerging players, we aim to
help the industry understand
how technologies like Al, cloud
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Clarion Gaming EZ484812 Stuart Hunter

Stuart Hunter, Managing Director of Clarion Gaming

and fintech will shape the next
generation of gaming.

It is on this stage on 20
January that visitors will get
the opportunity to witness the
final of the Innovator Challenge,
in partnership with Microsoft.
This is the first time a global
tech leader of this scale has

partnered directly with gaming,
and it feels like a real milestone.

Aimed at accelerating
innovation in responsible play,
the challenge invites operators
and their partners to embrace
Al to help build a safer future
for gaming. Five finalists will be
selected to develop MVPs with
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expert support from Microsoft
and its partners, including tech
consultancy, with the winner
receiving ongoing support to
bring their ideas to market.

We will also use the
Enterprise Stage to launch the
ICE Accelerator, a program
designed to support start-ups
andscale-upswithintheiGaming
industry. The ICE Accelerator
is a series of workshops and
roundtables led by investors,
mentors and successful

founders. It complements our
existing Pitch ICE initiative by
focusing on the next stage of
the start-up journey, offering a
more in-depth, growth-focused
experience for businesses ready
to scale.

Another feature you won't
want to miss in the heart of the
show is the all-new MclLaren
x ICE Lifestyle Lounge. This
feature will elevate the visitor
experience, featuring a McLaren
configuration area where

QPPN
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attendees can  personalize
their dream car, alongside
an interactive simulator that
captures the thrill of driving
a MclLaren. As part of this
collaboration, guests will have
the exclusive opportunity to
experience test drives of the
latest McLaren models.

Visitors should also look out
for our exclusive ICE x Uplatform
special edition beer. This is part
of an exciting new partnership
between ICE and the Barcelona
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Beer Festival, proudly sponsored
by Uplatform, where visitors can
enjoy a selection of local and
international craft brews.

IAG: This is the second edition
of ICE in Barcelona. What
lessons did you learn from last
year that you've been able to
apply for 2026?

SH: The team did an incredible
job moving a show the size of ICE
to Barcelona. The response from
the market was phenomenal,

but there are always areas we
can improve on. We've spent
the last nine months listening
to feedback from visitors and
exhibitors, and we're now
implementing many changes on
the back of this.

One of the first things we
did was to add a Quiet Zone.
With a show as busy as ICE,
we always get feedback that
there’'s never enough space to
sit down. So, we've introduced
an area which gives visitors

the opportunity to charge their
phone, catch up on emails
and host meetings, all without
having to leave the show floor.

We've also made several
other changes such as
reverting the opening hours
back to those in 2024,
creating a new sports betting
conference track and adding
extra information points to
help with navigation.

We have also introduced
the Good Neighbour’'s Charter,

(MVPs) ; EEEBEESFESS B
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which  includes  guidelines
to reduce friction between
exhibitors, relating to, for

example, noise control and
unauthorized photography.

Some changes are also still
ongoing. We had feedback from
visitors from Malta for example
that there weren’t sufficient
direct flights to Barcelona
during the event in 2025. So, we
are now working closely with
airlines such as Vueling to add
more routes and make it easier
for visitors to travel to and from
the event.
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IAG: How has the move from
London to Barcelona evolved
over these two years? Has
the new location lived up
to expectations in terms of
logistics and visitor experience?
SH: Moving to Barcelona was
always a customer-led decision.
We took direction from the
market and | think the outcome
was better than any of us has
hoped.

The feedback from 2025 was
phenomenal - we achieved an
NPS (Net Promoter Score) of
+67, a really positive number
which ranks ICE Barcelona in

the top 5% of business events
worldwide.

When we talk to visitors and
exhibitors, they all say the same.
The show floor, carefully laid out
in different zones identifying areas
such as iGaming, land-based and
sports betting, makes the show
much easier to navigate. The
weather also allows networking
in outside spaces, which would
never have been possible in
London - and it goes without
saying that the food is better!

We’'ve been really impressed
with the metro system - you can
get to all the major districts in
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In 2025, industry professionals from 186

countries were represented at ICE Barcelona

- to give that figure some context, the United

Nations has 193 member states.
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How games arécrea

ﬂ MattLangen CE0
We need an

amazing new siot

Barcelona within 25 minutes,
and we will again be providing

free travel passes so that
everyone can benefit from this.

On the hotel side, we have
a great partnership with
BNetwork. They have been
able to secure hotel rooms 30%
cheaper than booking them
directly, so accommodation
costs are significantly lower
than in London.

On top of all benefits, one
of the biggest opportunities
moving to Barcelona has opened
up is the space to grow. We're
really excited to showcase the
companies exhibiting for the
first time in Barcelona.

Moving ICE and iGB Affiliate
to Barcelona was more than
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Dixoua —

just a change of city. It was an
opportunity to reset how we
think about the future of gaming
together as an industry.

IAG: What are some of the key
innovations being introduced
at ICE Barcelona this year,
be they layout, technology or
programming?
SH: For 2026 we’ll continue to
use the blue dot technology
that was so successful in 2025.
By using bluetooth technology,
we were able to create a
heatmap showing visitors’
dwell time and how and where
they move throughout the
show.

We've  just introduced
a new Al assistant called
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Chip which will answer any
questions visitors have before
and during the event.

The Al Assistantis designed
to give exhibitors and visitors
instant, accurate answers to
their most common questions,

helping them navigate the
event experience smoothlyand
efficiently. It provides real-
time support 24/7, meaning
visitors don’t need to wait
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for an email reply or search
through manuals, the answer
is available immediately.
Alongside outstanding
product, ICE also features
the World Gaming Forum
(WGF), recognized as being the
industry’s largest and most
influential gathering of leaders
drawn from across the global
gaming ecosystem. In 2025
WGF succeeded in bringing

together 1,200 delegates from
79 countries, underlining
its reputation for offering
the highest-level thought
leadership in gaming and for
being the event where the big
issues of the day are debated
while in the process helping to
grow the power of play. The line-
up of speakers - which will be
announced shortly — will dissect
and debate big-ticket industry



topics comprising Combatting
the Illegal Market, Land-Based
growth in Europe, Collaboration

in  Sports Betting, iGaming
Personalization, Lottery
Technology and Innovation,

Bonus Abuse and Cyberattacks.

IAG: Are there any new
verticals, regions, or industry
segments being targeted for
growth at ICE 2026?

SH: Moving to Barcelona has
undoubtedly made the event
more accessible to a wider
international audience. In 2025,
83% of the visitors came from
outside the host country (Spain)
compared to 62% when the event
was located in the UK. Latam
remains a key growth market
for 2026, as well as Central and
Eastern Europe, Africa and Asia.

As Europe’s largest

ERES
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gambling market, ltaly saw a
55% increase in attendance at
ICE 2025. Its proximity to Spain
and regulatory policy make it a
prime target for further growth

Perhaps unsurprisingly,
2025 saw a 603% increase
in Spanish visitors, and we
continue to work closely with
associations to grow this further
for 2026 and attract even more
local Spanish operators.
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(EFE) : SERERNasEEY
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Gambling Zone) 1 RAEREH=E,
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IAG: Sustainability and
responsible gaming are
increasingly important topics
in the industry. How is ICE
incorporating these themes into
the 2026 show?

SH: The Sustainable Gambling
Zone is one of the most important
features of the show. For 2026
we've given it more prominence
by moving it next to the main
thoroughfare between halls 4 and
5 and giving it a more open plan
layout to increase its visibility.

Visitors to the Sustainable
Gambling Zone can expect to
learn about emerging tech
trends such as Al, hear from
charities and individuals with
lived experience and contribute
to discussions around the
development of safer gaming
regulation.

For 2026 we have also further
enhanced our work with the ICE
Research Institute which funds
research on gambling harm
prevention and sustainability.

As part of our relocation to
Barcelona, we set up an annual
investment fund in partnership
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with the FIRA Gran Via, offering
grantsto scientificand academic
institutions.

On the topic of sustainability,
we run a range of initiatives
that aim to minimize the
environmental impact of ICE, as
well as encouraging exhibitors
to reduce the environmental
impact of their stand
constructions. For the first
time this year, ICE has joined
a global program designed to
reduce waste in the exhibition
industry by promoting the use
of reusable exhibition stands.
The scheme is called the Better
Stands Initiative. All space,
only stands at ICE 2026 will be
assessed and certified for stand
sustainability with bronze, silver
and gold levels awarded based
on reusability.

We have also introduced
an exhibitor award for 2026 for
the Most Sustainable Stand to
further encourage exhibitors to
demonstrate sustainable onsite
practices.

We're aware there’s still a
long way to go, but we have to




ERES

HIERE - EMNRRERFET FIRRIES
= MEKRAENES  ERASm !

The weather also allows networking in outside

spaces, which would never have been possible

in London - and it goes without saying that

the food is better!
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start somewhere. In 2025, 47%
of the waste generated from ICE
was recycled. And in 2026 we're
introducing eco-friendly badges
for the first time. Following
the 2026 event, we’'ll produce
a report to show our carbon
impact, and we’ll use the report
as a stepping stone to take
further steps for 2027 onwards.

IAG: Barcelona is known for its
vibrant business and cultural
scene. How are you leveraging
the city’s appeal to enhance the
overall ICE experience?
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Now we have got a flavor
of what Barcelona has to offer,
we're really capitalizing on this
for 2026.

We've enhanced our Day
Zero program for 2026 so that
visitors get the chance to start
networking on the Sunday
before the show opens.

We will kick off World
Gaming Week in style as ICE
takes over “Time Out Market”,
Barcelona’s iconic food and
drink destination. This will be
followed by the exclusive invite-
only World Gaming Gala, being

held at the brand-new location
of Barcelona’s iconic Casa
Llotja de Mar.

Regulators, operators and
VIPs will get the opportunity
to celebrate the start of the
week in this unique setting
that brings together the city’s
best culinary experiences, live
entertainment and exceptional
networking opportunities. This
exclusive, must-attend event
is the perfect place to make
new connections, strengthen
relationships and set the tone
for an incredible week ahead.
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We also have various other
networking events throughout
the week. For the first time in
2026, we are offering visitors
the opportunity to enjoy the
stunning views of Barcelona,
including the world famous
“Rambla”, while networking
with industry peers.

Officially called Run the
Ramblas, participants will be
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able to walk, jog or run at this
new event designed to help
visitors, connect, recharge
and stay energized during an
otherwise hectic week.

We will then round off the
week with our UnWind party, an
informal brunch complete with
views and entertainment at a
Spanish beach bar - the perfect
way to end a productive week.

IAG: Given
competition

increasing

among
international gaming events,
how does ICE maintain its

position as the industry’'s
flagship show?

SH: ICE has long been the
largest and most influential and
respected show in the industry
and the only event to bring

together the entire gaming



ecosystem. No other brand has
the same ability to connect and
support the industry, to the
point that our loyal customers
base their business plans for
their year around ICE.

We maintain this position by
working closely with industry
stakeholders. We have exclusive
partnerships with  many of
the key industry associations

(EEIEE) : BRBEEEEEENEG
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such as the European Casino
Association, AGEM, EUROMAT
and the Indian  Gaming
Association.

Our  partners use |ICE
as a launchpad for the next
generation of ideas shaping the
future of gaming. For example,
in 2026, the ECA are using ICE to
host the second edition of their
Slot Floor Excellence Awards.

(ECA) #Z{EBIICERNTE » Bt
“E TAFHERLEMRME (Slot
Floor Excellence Awards) | °
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These awards are dedicated
exclusively to recognizing the
outstanding  people  behind
Europe’s casino slot floors.

We also use a data-driven
approach to measure our
success. We use an external
auditor to ensure we are always
fully transparent with our visitor
numbers, and we use external
analysts to collect and collate
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feedback. From this, we are able
to independently report that
over 85% of attendees position
ICE as a critical-to-attend
event, and 69% of attendees
will make a purchase from an
exhibitor seen at ICE 2025.

IAG: How do you see
ICE’s role evolving as the
global gaming landscape
continues to shift toward

regulation, convergence and
digitalization?
SH: Great question. From
speaking to our visitors and
ICE Ambassadors on a regular
basis, we know that the top
item on the agenda is often
regulation and the challenge of
tackling the illegal market.
We've put together a
Regulatory  Advisory  Board
who are offering us guidance

— €€ -

2025 FFBBS00RHAEHIBARZ
ICE......2026%F » HMEEIBE—HFEMNE
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In 2025 there were over 300 regulators at ICE

... For 2026, we plan to increase this number

to over 400.

_,,_
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on how we can better support
the industry. As a result, we've
introduced our enhanced
Regulatory Programme, which
includes exclusive access to our
World Gaming Gala, discounts
for  regulators, closed-door
sessions, working lunches and
much more.

We are 100% committed
to the growth of the regulated
gaming industry, and in 2026
we are making this a bigger
priority than ever. In 2025 there
were over 300 regulators at
ICE, which is already one of the
largest gatherings of regulators.
For 2026, we plan to increase
this number to over 400.

We know that by being the
only event to bring together the
entire global gaming ecosystem,
including  regulators, policy
makers, banks and social media
professionals, we're in a unique
position where we can support
the industry to effect change.

IAG: Finally, Stuart, there may
be some from Asia who have
not attended ICE and may be
wary of the relevance of visiting
a “European” trade show. What
would be your message to
anyone considering attending
from Asia for the first time?

SH:ICE maytake placein Europe,
but it enjoys an international
profile eclipsing every event
in the gaming space. In 2025,
industry professionals from 186
countries were represented at
ICE Barcelona - to give that
figure some context the United
Nations has 193 member states.
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To ensure that we meet the
specific needs of international
jurisdictions  we  work in
partnership with a myriad of
associations and organizations
active throughout the world.
Our collaboration with ANJL,
Brazil's National Association of
Games and Lotteries, is a case
in point. As a result of working
with ANJL, ICE Barcelona will
have an energized focus on
Latin America, with Brazil at the
center of a dedicated program
that will include seminars,
regulatory updates, networking
and strategic discussions. Those
conversations that take place in
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Barcelona will set your business
up for the rest of the year.
Throughout World Gaming
Week over 25,000 products are
launched, and we estimate
somewhere in excess of 1.25
million business meetings and
engagements will take place.
The combination of product
launches and a million-plus
meetings make ICE Barcelona
the most important gaming
technology event anywhere
in the world. Our customers
always say that ICE is the place
the world of gaming goes to do
business - if you're not there,
you're going to miss out. iag
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NOTRING LASTS
FOREVER

Once December draws to a close, Macau's satellite casinos will be nothing
more than a distant memory. Thinking on their past glory and present
decay, the ancient proverb comes to mind, “Nothing lasts forever”.

By Pierce Chan
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t time of writing,
only four satellite
casinos remain
operational in
Macau.  Excluding
LArc - which SJM recently
confirmed it would acquire -
there are only three left entering
their final month of operation.

Casinos including Rio,
Grand Dragon, Grandview, Casa
Real, Legend Palace, Emperor
and Ponte 16 have all ceased
operations one after the other.

The three surviving venues
are Fortuna, Casino Kam Pek
and Landmark. All affiliated
with SJM, they are located in the
Beijing Street area of NAPE and
ranked amongst the satellite
casinos with relatively higher
gaming revenue.

The origin of satellite
casinos dates back to before
Macau’s handover. At that
time, Sociedade de Turismo e
Diversdes de Macau (STDM)
held a monopoly on the gaming
industry. To expand its business,
it partnered with multiple hotels
to allow third parties to operate
casinos through a “table-
leasing” model. Examples
include the long-defunct
President and the old Kam Pek.

After the handover, Macau’s
Gaming Law underwent its first
revision, but the old legislation
did not explicitly regulate
satellite  casinos, indirectly
allowing the “table-leasing”
model to persist. At its peak,

F1J3 20224
Casino Rio in 2022
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At its peak, among Macau’s 41 casinos, 22

were satellite casinos — 18 under SJTM Resorts,

three under Galaxy Entertainment Group and

one under Melco Resorts & Entertainment.
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among Macau's 41 casinos,
22 were satellite casinos - 18
under SJM Resorts, three under
Galaxy Entertainment Group
and one under Melco Resorts &
Entertainment.

Most of these satellite casinos
were concentrated in the NAPE
district, adjacent to residential
areas. Beginning with Jai Alaiand
Oceanus Casino and stretching
all the way to Casino Lisboa,
more than a dozen casinos lined
a 1.5-kilometer stretch of road
during their golden era, with
neon lights shining brightly day
and night.

Unlike high-end casinos
in integrated resorts, satellite

IAG DEC 20255121 GE{#E
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draw was

casinos’  biggest
their low minimum bets.
Some required only HK$100
(US$12.50) per hand, attracting
a large number of mid-to-low-
tier gamblers from mainland
China. Coupled with the
proliferation of saunas and
massage parlors in the vicinity,
the Beijing Street area gradually
became a popular consumption
hub for male mainland tourists.

However, with the official
implementation of the new
Gaming Law post-2022, these
satellite casinos have closed
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down one after another. Chan
Meng Kam’'s Grand Dragon,
Loi Keong Kuong's Rio Hotel
Casino and Christine Szeto Yuk-
lin’s Diamond Casino all ceased
operations between 2021
and 2022. After the new law
took effect, the remaining 11
satellites held on until this year,
ultimately exiting the historical
stage entirely.

A total of around 480 gaming
tables and 270 slot machines
from those 11 satellite casinos
either have been or will be
returned to their respective

BAREIR SIS RN 202555
Grand Dragon Casino in May 2025

concessionaires for use within
their integrated resorts, yet is
this truly the optimal outcome?
Morgan Stanley analysts said
in a recent note that SUJM could
lose some or all of its satellite
GGR to integrated resorts
located on the Macau peninsula,
meaning its market share is
likely to decline further.

Judging from SJM Resorts’
3Q25 financial performance,
the demise of satellite casinos
seems to have indeed weakened
its  competitiveness.  Fierce
competition for talent and
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Signage was removed after Grand Dragon closed in September
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market  restructuring  have
complicated  the  situation.
Several concessionaires have
taken the lead in holding job
fairs to recruit staff from
closed satellite casinos, and
industry insiders reveal that
many companies have adopted
a “hire-first, verify later”
model  whereby candidates
with satellite casino experience
are hired immediately, even
skipping the background check
process.

Notably, even after the
government confirmed in June
that satellite casinos must close
shop by the end of the year, some

satellite operators have been
reluctant to give up hope. The
high-performing Landmark, for
example, is known to have been
actively seeking a transaction
with  other concessionaires,
although /AG understands these
negotiations have stalled.

What does the disappearance
of satellite casinos mean for
Macau? In terms of overall
gaming revenue, the impact may
be minimal, as most players
will transition to other venues.
For Beijing Street, however, the
once bright neon lights will fade.

Local shop owners have
shifted from initial anxiety

— €€ -
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A total of around 480 gaming tables and

270 slot machines from 11 satellite casinos

either have been or will be returned to their

respective concessionaires for use within their

integrated resorts.

_,,_

IAG DEC 20255121 GE{#E

to a “wait-and-see” attitude,
believing the area will not
decline but may struggle to
regain prosperity in the short
term. For long-term local
residents, this could mark a new
beginning for the community to
return to its residential roots.

“Nothing Lasts Forever”.
The end of satellite casinos
symbolizes the end of an era.
Yet, as the tide of history moves
forward, just like the demise of
junket rooms, the market will
reshape and find a new balance.
As the classic line from the
Jurassic Park franchise goes -
“Life finds a way”. iag
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From the coast to the casino

Luke Middleton, Manager - Studio Operations & Product
Management at Konami Australia, details his journey from the
beaches of the Gold Coast to the bright lights of the APAC gaming
industry and from the operator to the supplier side of the business.

By Ben Blaschke
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Ben Blaschke (BB): Thanks
for speaking with /AG, Luke.
Before we talk about your
work for Konami, let's step
back in time. Can you tell us
a bit about your background?
Where did you grow up and
what are your childhood
memories?

Luke Middleton (LM): Thanks,
Ben, for the opportunity. | was
born and raised on the Gold

Coast in Queensland, which is
a vibrant coastal city, known
forits world-class beaches and
tourist attractions. Growing up,
[took advantage of both of those
things, spending mornings
with cousins and friends in the
water at the beach only to be
dropped off at the theme parks
in the afternoons. | was very
fortunate to grow up in such a
beautiful part of the world.
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Sports were also a massive
part of my childhood. | was into
everything: football, basketball,
cricket, you name it. But
most of my memories revolve
around swimming - squad
training before sunrise and
then again right after school,
into the evening. Breaststroke
and butterfly were my favorite
events, and | was lucky enough
to get a few medals at rep level.
Honestly, | think that’s where my
competitive streak kicked in.

BB: Did you have any earlyideas
of what you wanted to do for a
career, and how did you wind
up working within the gaming
industry?

LM: Back in high school and
early in my tertiary studies |
loved economics and the whole
science behind decision making.
| kept bouncing between
wanting to go into politics or
becoming an actuary ... | now
realize they're two very different
types of people.

Whilst studying, a close friend
of mine started working part-
time as a croupier at Jupiters
Casino on the Gold Coast (now
The Star Gold Coast) and spoke
so highly of his experience there
that it encouraged me to apply!
It's the perfect job for someone
who's studying if you can
balance studying during the day
and working at night.

BB: Was it love at first
sight? What were your early
impressions of the industry?

LM: When | first stepped into the
gaming industry, what struck
me most was the atmosphere.
Working on the casino floor at
Jupiters, | couldn’t help but
notice the buzz and the energy of
the tables and the excitement of
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On the front line, I saw how players interact with

gaming products, what excites them and where

challenges may exist. That kind of firsthand

understanding helps me appreciate what really

matters to the customer and the operator.
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the customers. It was hard not to
get caught up in that, and it gave
me my first real appreciation for
what the industry was all about.

As time went on, my view
started to shift. | began to see
the other side of gaming, the
analytics, the decision-making
and how strategy and instinct
play out in real time. That
fascinated me and made me fall
for the industry in a different
way.

LukeEEEBRERK

Luke grew up on the
Gold Coast
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BB: Your career experience
includes time on the operator
side with casinos in Australia
and New Zealand as well as
a hotels group. How has that
helped youinyour career on the
supplier side of the equation?

LM:1think having both front-line
and analytical experience gives
me a well-rounded perspective
that's valuable on the supplier
side. On the front line, | saw how
players interact with gaming

products, what excites them and
where challenges mayexist. That
kind of firsthand understanding
helps me appreciate what really
matters to the customer and the

operator.

On the analytical side,
I've been able to interact
with  numbers behind those

experiences. Combining the
two means | can bridge the gap
between what's happening on
the floor and what’s happening




in the reports. During my time
at SkyCity Auckland, we had an
incredible product team that
included Stuart Wallace, Gavin
Hood, Simon Pierce and Jeremy
Hirst, led by Judd Hallas. We
often engaged in analytically-
backed, deep (nearing
philosophical conversation
surrounding customers’ gaming
interactions.

Now being on the supplier
side, that experience is powerful
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because it allows me to think
about solutions that are not only
innovative but also practical,
grounded in how the industry
works day to day.

BB: You joined Konami a little
over three years ago now in
November 2022. What lured
you over to a supplier?

LM: | was really excited to be

IAG DEC 20255127 Tai#E

presented with the opportunity
to work at Konami in 2022,
but it is a big jump to go from
operator to supplier. | reached
out to an industry peer,
Rachel Barclay, who'd made a
similar jump previously to get
a little advice. The first thing
she mentioned was work-
life balance, referencing the
fact operations, specifically

casino operations, are often
a 24/7 business, and during
periods you were “on call” of
sorts. What really sold me
though was us talking about
our shared passion for gaming
products and the impact the
role could have, not only on a
property level but throughout

entire markets.



BB: What would you say are
the main differences between
working for a supplier versus
working for an operator?

LM: There's a pretty big
difference  between working
for an operator and working
for a supplier, especially in the
gamingindustry. On the operator
side, it's super-fast paced.
You're constantly reacting to
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what’s happening on the floor,
working with tight deadlines
and making sure everything
runs smoothly for customers.
It's very hands-on. The supplier
side is a different beast. It's
driven by a forward-looking
perspective. For example, we're
looking ahead sometimes 12 to
18 months out, trying to predict
where the industry’s going, how
player preferences are shifting
and what kind of experiences
we can help create. It's about
planning and shaping the future.

BB: How have you enjoyed
the opportunity to travel for
business around the region,
and are there any aspects to
doing business in Asia that have
surprised you over the years?

i
A
ik
A

B EEBEANEES  REHREE
BA TRER RS MRS o FBEIES
BHN - RRAREHIIESORE
i -

BB : R A EMEEEHNTIF £
EERIFEME ?

LM : EEHRUEBN I EFERE
AWER > EETEAHPE - 28H
IEFHRNES  BHZBR - FEFZ
EHIRGEEINN - EREHARAS
BUETS - HERAEERBEERETIGHIRTS
B2 - MIEANIFMBARE > &
ZRHEMEMN - EAEMAREEZRK
E+_Z+/\BRERRAITEZERES
[ RFEFOEEED > URBEFIA
WhBNTTIERSBRARRY

LM: I've really enjoyed the
opportunity to travel around
the region for work. It's been
eye-opening in so many ways.
One of the biggest surprises
for me was just how diverse the
Asia-Pacific market is. There
is everything from the largest
integrated resorts in the world
to small gaming machine clubs
tucked away in places like
Singapore. The scale and setup
can vary massively, but what |
love is how the passion for the
industry is consistent across the
board.

| really enjoy chatting with
like-minded  people  about
strategies that suit their specific
property. | always try to put my
operatorcaponandlookatthings
from their perspective. That
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We're looking ahead sometimes 12 to 18

months out, trying to predict where the

industry’s going, how player preferences are

shifting and what kind of experiences we can

help create.
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kind of thinking leads to some
meaningful conversations. It's
awesome to see how committed
people are to creating great
player experiences, no matter
the size or location of their
operation.

BB: Speaking of travel, do you
have a favorite destination, be
it for work or pleasure?
LM: My favorite destination has
changed over the years. If you
were to ask 21-year-old Luke, |
think he'd quickly reply with “Las
Vegas”. What can beat the bright
lights and party atmosphere?!
Now my favorite destination
would have to be Ireland. My
wife is from lIreland, and we
got married there in 2024,
so | have a lot of treasured
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memories. Combining that with
visiting family and exploring the
picturesque countryside makes
it very hard to top.

BB: You've recently stepped
into a new role at Konami as
well. Could you tell us a little
about the role and how it differs
from your previous position?

LM: Yeah, absolutely! I'm lucky
enough to lead a newly combined
department that brings together
Studio Operations and Product
Management. What's exciting
is that we've merged teams
from Game Design, Graphic
Design, Software Development
and Product Management into
one unified group. The idea is to
align our talent and resources
so we can collaborate more

EHEELuke R EE R E RS
Luke’s favorite holiday destination is Ireland
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effectively and continue pushing

out successful, high-quality
products. It's been a great
opportunity to bring people

together and really focus on
shared goals.

BB: What are some of the key
trends and innovations you are
seeing in the industry right
now?

LM: Throughout Asia-Pacific,
the big shift is the rapid growth
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of online platforms and the push
toward omni-channel solutions.
Players expect a seamless
experience whether they're on
the casino floor, on mobile or
engaging through social play.
So as suppliers, we need to
design themes and mechanics
that translate smoothly across
all modes. The challenge is
making sure jackpots, free spins
and themes feel consistent and
engaging whether delivered

through a cabinet, an app or a
browser.

At the same time, social
media and influencers are
reshaping how players discover
and engage with games. TikTok
clips, Twitch streams and
Instagram reels are now driving
awareness and shaping player
expectations across platforms.
That means we not only have
to think about how our content
plays, but also how it looks and
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feels when showcased socially,
because that's increasingly
where the first impression is
made.

BB: What do you enjoy most
about your job and being part of
this industry?

LM: | really enjoy how dynamic
and ever-changing the gaming
industry is, from the creativity
behind new mechanics to the
way technology constantly
pushes boundaries. But above
that, the most enjoyable part
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of the gaming industry is the
people. The personalities, the
diversity, the passion of those
who work in gaming, that's what
makes it truly special. Every
interaction is different and
rewarding.

BB: Finally, Luke, what do you
like to do outside of work to
relax?

LM: Outside of work, | really
enjoy keeping things simple
and social. Spending time with
my wife, friends and family is
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always my go-to. It could be
binge watching Netflix, catching
up over a coffee or going to the
beach, | cherish those relaxed
social interactions.

I'm also a big fan of sport
in pretty much any form. So,
whether it's watching a game,
playing casually or just being
active, it's something that
helps me unwind and keeps
me energized. The mix of good
company, good entertainment
and staying active helps me
relax. iag
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GOING
GIRIEEN

Melco Resorts & Entertainment continues to implement
a raft of new and innovative green initiatives
around its culinary offerings in a bid to reduce
waste and achieve aggressive sustainability targets.
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elco Resorts &
Entertainment
in Macau has
emerged as
a trailblazer
in sustainable practices,
showcasing an  impressive
range of eco-friendly initiatives
centered on its rich culinary
offerings. Leading the charge,
Melco was one of the pioneers
in Macau to introduce the
NORDAQ water filtration system

at its flagship City of Dreams
resort back in 2020, and it has
since expanded this innovative
initiative to its properties in
Manila and Cyprus. Remarkably,
this system has eliminated the
need for approximately 16.5
million single-use plastic bottles
each year since implementation.

Food waste is similarly
important, with the company
addressing this global issue
by launching “Clean Plate

0 MELCO

Challenges” for colleagues.
Melco last year introduced the
concept as a competition by way
of weekly challenges which saw
average participation rates of
between 86% and 97% across
City of Dreams, Studio City and
Altira Macau.

As a result, plate waste
has reduced by 9% across its
Macau and Manila properties
compared to the previous year.
In addition, Melco engaged its

23 3 =]
ﬂﬁﬁui =

ion Acceleration Prograr
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Melco was one of the pioneers in Macau
to introduce the NORDAQ water filtration
system at its flagship City of Dreams resort
back in 2020.
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teams with a weekly Waste
Separation Game Booth, where
colleagues could showcase their
recycling skills for a chance to
win prizes after demonstrating
they had cleaned their plates.
To further combat food waste,
Melco has invested in on-site
composters transforming over
1,000 tons of food waste into
nutrient-rich  compost since
2020, which then supports the
landscaping across properties.
In 2025, Macau properties have
donated excess compost to a
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local partner to support their
community garden.

Melco’s sustainability
practices also extend to the
sourcing of food, including
fish and seafood items. Noting
that healthy freshwater and

marine ecosystems support
biodiversity, produce oxygen
and regulate the climate,

making their protection critical,
the Macau concessionaire has
since 2019 worked with its chefs
to refine menus for guests and
colleagues  while  engaging

suppliers to provide produce
that meets the company’s
Sustainable Seafood Sourcing
Guidelines.

These guidelines
prioritize  seafood  certified
to internationally recognized

schemes and support suppliers
collaborating with local,
small-scale fisheries to adopt
sustainable practices.

In 2024, 18% of seafood
purchased by weight across
Melco’s properties  globally
came from sustainable sources.
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Earlier this year, Melco
announced that it had achieved
its goal of sourcing 100% cage-
free eggs across its global
portfolio - a critical step in
sustainable sourcing and
procuring responsible food and
beverage items that support
local farmers, harvesters,
fisheries and food producers,
as well as those that promote
animal welfare.

Cage-free eggs are produced
by hens that are free to roam in
barns and natural environments
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Melco’s Sustainable Seafood Sourcing Guidelines

prioritize seafood certified to internationally

recognized schemes

and support

suppliers

collaborating with local, small-scale fisheries to

adopt sustainable practices.

_,,_

rather than being confined to
small cages. Research shows
that cage-free eggs not only are
produced under more humane
conditions but also present
reduced food safety risks
compared to caged eggs.
Melco’s move towards cage-
free eggs began in 2020 as part
of the company’s efforts towards
restoring the environment,
inspiring its  people and
communities, sustaining its
supply chain and empowering
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its business to impact positive
change. Partnering with the
Lever Foundation, an NGO that
works to create a more humane
and sustainable protein supply
in Asia, Melco said it works with
local distributors to secure a
sufficient and reliable supply
and create economies of scale
to facilitate the switch to cage-
free eggs.

“We believe small actions,
when scaled, can make a
significant impact,” said Melco’s

Chairman and CEO, Lawrence
Ho.

“This achievement reflects
our deeper ambition to embed
sustainability into procurement.
We will continue to take a closer
look at how we source, who we
work with and where we can
do better - pushing for greater
transparency, strengthening
commitments across key
categories and  deepening
engagement with suppliers.”

Likewise, Melco's efforts
to reduce the consumption
of SUPs (single-use plastics)
have extended well beyond the
NORDAQ water filtration system.
The company established in
2022 a “Problematic Plastic
Inventory” under guidelines
set forth by the Global Tourism
Plastics Initiative (GTPI] and
subsequently mapped a 2025
roadmap to address 15 priority

items across GTPl's three
categories.
These, Melco explained,

range from hard-to-replace
items like disposable gloves and
cling film to water bottles.

“Today, our NORDAQ system
enables us to proudly serve
filtered water in refillable glass
bottles in all guest rooms of our
integrated resorts globally,” it
said.

Tocommunicatethe message
of food waste reduction and
the importance of sustainable
sourcing further, Melco’s latest
initiative saw it host in October
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the “Melco Sustainability
Culinary Competition 2025"
to  promote ethical and
sustainable culinary practices
among colleagues. The event
saw 30 chefs from across the
company’s integrated resorts
compete in categories including
Western Cuisine, Chinese
Cuisine and Desserts.
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The competition challenged
participants to create innovative
dishes using sustainable
ingredients and cooking methods.
Grouped in pairs, participants
were judged by internal chefs
and members of Melco’s
sustainability team on taste,
presentation, ingredient choices
and sustainability knowledge.

The  competition's  dishes
showcased the chefs’ talent -
from their carefully sourced
ingredients ranging from
sustainably sourced seafood, local
seasonal produce and cage-free
eggs, to their innovative cooking
techniques that minimized waste.

In its 2024 Sustainability
Report, Melco said, “Doing



less harm isn't enough - we
aim to drive real change by
cutting waste and emissions
while embedding sustainability
across our business through
our RISE sustainability strategy
(Restoring our world, Inspiring

our communities, Sustaining
our supply chain, Empowering
our business).
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“While the world navigates
geopolitical uncertainty, we
continue to stay the course in
addressing the global threats
of climate change, resource
depletion, pollution and
biodiversity loss.

“We are motivated by our
longstanding commitment
to inspire our stakeholders
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to collaborate to achieve a
better, sustainable future for
all. Achieving carbon neutrality
and zero waste across our
operations, and contributing
to a circular economy, are the
overarching ambitious goals
we set in 2019 to progress our
actions towards 2030." iag
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10 YEARS AGO

Buying the house

In this regular feature in IAG to celebrate 20 years covering
the Asian gaming and leisure industry, we look back at our
cover story from exactly 10 years ago, "‘Buying the house’, to
rediscover what was making the news in December 2015!

By Ben Blaschke
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Is casino ownership the
next step in Macau junket
promoters’ evolution?

By Muhammad Cohen, Editor At Large

h
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sia’s casino

landscape would be

very, very different

had it played out

the way it was

envisioned just a decade ago.

And it would have been a world

in which Macau’s large-scale

junkets had not only persisted

but evolved to become genuine

custodians of casino operations
around the region.

In the December 2015 issue

of Inside Asian Gaming, we
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than half of Macau's gross gaming revesue. factonng
moved to VIP to beat the smoking ban, down fiom 7%
Many high rallers have stopped coming to Macail
cut back on their play amid Ching's antcorupton
greater scruting of maney tramsfers. Debt repaymetts
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- Some junkets have a Plan B - buy all or part of casings. Jimel
: a3 shown th i t
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for larger ambitions.
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IOSPEROUS METAMORFHOSIS

his metamarphosis.*

| As China continues opening to the global Bnancial system and
Japting to world standard business practices, the unique role of  CEO of fimei's Fontana resort, suggests. "It may take 10 years, 30
for players from the mainland and other Astan markets will

the Philippines plus a Macau casing. Hengsheng Group is
& hotel In Saipan and has taken steps toward developing
B integrated resoet in South Korea. Suncity Group, Macsu's largest
inket promoter, has invested in a Vietnam IR profect a5 a starting

Suncity Chairman Alvin Chau characterizes casing investment,
# partner and eventually sole owner, as a natural evalution of
I junket business rather than a reaction te Macau's woes. “The

yson why we invest in overseas markets is not because of the
8d business conditions in Macaw,” Mr Chau says. “VIP business
balization |5 a strategy, and a casing hotel chain business is part
that strategy” [See more of IAG's interview with Mr Chau on

A are going 1o continue to morph and evolve with the times,
iy selling or joint venturing part or all of their business 1o casine
or becoming casine owners themselves,” Macomber
President Dean Macomber says. “The better junket
and operators will not suffer; indeed, they will prosper fram

years, 5o
take will 52l exist, but beside the repercussions of the decrease In VIP

junket functions, including player finance, Mr Macomber, & former

and certain pure boutique style junket companies

diminish, and casi i b

UNKET promaters sy they'rs bearing the b
Macau's gaming stump, VI reveme fell (9%

and 415 through the frst thres quaren of
well ahead of Macsu's overall decline. Usion
Securities Asia estimtes VIP pliy, now &

play, even moce fundamentally, junkets as middlemen can't survive
big company corporate ownership, which does not like sharing their
jprofits with others. This inevitability was put in motion the mament
Macau gaming was opened to large Western and Asian gaming
operators.”

“Junkets don't want to be the wedding dress,” Pacific Financial
Services founder Tony Tong says, citing the Chinese saying that the
wedding dress gets used on the day of the wedding than s forgotten.
“Soaner or later they lose their customers to casings.”

y ayit's oo great leap for perate VI
heil There's a range of opinions
about junkets' capital capabilities as investors and whether casine

P junket the mare profitable business. [imei,
Hengsheng and Suncity llustrate different approaches to junkets
becoming casing cwners,

“Some junkets have a Plan B - buy all or
part of casinos. Jimei Group has shown
the way, long operating Fontana Hot
Spring Leisure Parks in the Philippines
plus a Macau casino.”

DECEMMER D018 DRETHASIAN cAMING | .7

delved into the rising trend of
junkets buying part or all of
casinos. There were, as we
observed, plenty of examples.
Jimei Group, which at one
stage ran its own Macau casino -
Jimei Casino - under a satellite-
style arrangement plus junket
rooms in at least seven major
properties, is acknowledged
as having pioneered casino
ownership by junkets via
Fontana Leisure Parks in Clark,
Philippines.  Originally hired
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to run the property’s newly-
licensed casino in 2004, Jimei
eventually took control of the
leisure park operation as well,
where it ran a comprehensive
residential and entertainment
facility comprising some
500 duplex homes and villas
that once housed US military
personnel, a small theme park,
tennis and basketball courts,
dining and retail facilities
and two adjacent 18-hole golf
courses.

Its casino, designed to “cater
to foreign junket players and
certified club members, at
one stage housed around 150
gaming tables and a similar
number of machines.

Another  Macau  junket,
Hengsheng Group, identified an
opportunity for casino ownership
in Saipan - the largest island
in the Commonwealth of the
Northern  Mariana Islands.
Operating as Imperial Pacific
International after acquiring
and renaming a Hong Kong-
listed food processing company,
Hengsheng Group lobbied for
casino gaming to be legalized
on Saipan and then secured
the island’s only license after
promising to develop a US$3
billion integrated resort and
pay millions in community
contributions  annually  for
the privilege. It later outlined
plans to go even grander by
way of a US$7.1 billion, five-
phase development plan
encompassing 4,252 hotel
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rooms, 300 villas, 1,600 gaming
tables and 3,500 slot machines
at two sites: a town hotel and a
beach resort. Even then the plan
seemed ambitious.

Suncity Group, for many
years Macau’'s largest junket
operator - at least of those with
a public persona - was another
to recognize casino ownership
as the way forward. In March
2015, it revealed a partnership
with Hong Kong jewelry giant

Chow Tai Fook and Vietnam’s
VinaCapital to develop an
integrated resort near Hoi An -
the property that would become
Hoiana. Like most junket-
linked casino concepts, Hoiana
was envisioned to capitalize
on Suncity’'s extensive VIP
database by offering players an
alternative to the Macau model
- one with beaches and golf
courses and luxury villas for
rental or purchase. A far more
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FI58 o 1 — Dean Macomber 2015

‘Junkets as middlemen can’t survive big

company corporate ownership, which does

not like sharing their profits with others.”

— Dean Macomber in 2015

_,,_

modest tax regime would also
allow the casino to provide more
attractive rebates.

In fact, all of the jurisdictions
mentioned above - plus South
Korea where Hengsheng Group
also showed some interest -
were seen by junkets as low tax
alternatives to the 40% effective
tax paid by concessionaires in
Macau.

As IAG noted at that time,
Saipan had no gaming tax,
Clark offered a discount on the
Philippine’s already low rates
- 5% for VIP play and 17% for

IAG DEC 20255128 Ei#EE
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mass market - South Korea a
total 14% rate and Vietnam an
effective 17% tax rate under
rules that allow commission to
be deducted from revenue.

This move towards ownership
was necessitated, /AG wrote at
the time, by a combination of
declining VIP revenues and an
expectation that existing casino
operators were becoming more
open to the idea of offering
credit to players rather than
letting junkets do so and having
to share profits.

“It may take 10 years, 20
years, 50 years and certain
pure boutique style junket
companies will still exist, but
beside the repercussions of
the decrease in VIP play, even

IAG DEC 20255127 Tai#E

more fundamentally, junkets
as middlemen can’t survive big
company corporate ownership,
which does not like sharing their
profits with others,” Macomber
International President Dean
Macomber told /AGback in 2015.

As a result, “Junkets are
going to continue to morph and
evolve with the times, by selling
or joint venturing part or all of
their business to casino owners
or becoming casino owners
themselves,” he continued.
“The better junket owners
and operators will not suffer;
indeed, they will prosper from
this metamorphosis.”

So, what happened? The
Suncity story has been well
told, with the arrest of CEO

JEEE R AIRFontana
Fontana in Clark, Philippines

Alvin Chau in late 2020 leading
to the collapse of the company’s
junket arm and the main source
of funding for the listed Suncity
Group entity that was involved
in its real estate and casino
ownership interests.

Changing its name to LET
Group in 2022, the company
still owns a majority stake
in Russian casino Tigre de
Cristal but recently sold off its
interest in Hoiana and most of
its interest in a US$1.25 billion
hotel and casino it was pursuing
in Manila's Entertainment City.
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Imperial Pacific has sold
off its unfinished Saipan
hotel and casino
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Jimei  Group’s  Fontana
was in 2016 ordered closed
by the Philippine government
for alleged illegal gaming
operations and suspicion that up
to 1,300 Chinese nationals were
working at the complex illegally.
Operating more recently as a
much smaller casino of around
a dozen tables and well under
100 machines, Fontana was
earlier this year issued a cease-
and-desist order by the Clark
Development Corporation to
immediately halt all operations
for failure to meet its financial

IAG DEC 20255127 Tai#E

obligations under a lease
agreement.

It is unclear if or when
Jimei sold its stake in Fontana,
although one-time Macau junket
identity Jack Lam is known to
have disposed of his 65% stake
in Jimei in 2017.

As for Hengsheng Group and
Imperial Pacific International
(IP1), its Saipan IR development
stalled during the COVID-19
pandemic after failing to meet its
own financial obligations by way
of missed license fee payments

and mandatory community

Hoiana B %R /&
Hoiana, Vietnam
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contributions. Its casino license
was suspended in April 2021.

IPI's downfall has been
protracted on the back of
various legal challenges and
multiple claims by vendors on
money owed to them, however
the past year has seen many of
the company’s assets auctioned
off and the reported sale of
its stalled hotel and casino
development to a related party.

Junket ownership of Asian
casinos once seemed the way of
the future. Turns out it was just
a fleeting dream. iag
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12-14 May 2026

Macau, China

7-9 September 2026
Manila, Philippines
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29 Sep to 1 Oct 2026
Las Vegas, USA
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29 Sep to 1 Oct 2026
Lisbon, Portugal
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Daily news Monthly IAG magazine Social media

Linkedin: 33k

folluwer_s Every Friday 10AM Macau time
and growing ... and occasionally other times too!

Australia Japan Singapore
Cambodia Macau South Korea
CNMI Malaysia Thailand
Hong Kong Philippines UAE

India New Zealand Vietnam

and more ...
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oo i Lead Media Partner
; = ] lag Lead Producti
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§|E|ﬂ| .E O oy Conference production
s EXPO Gala dinner host

Speaking engagements
Industry networking

and more ...
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Regional expertise, worldwide
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Since our inception in 1949, Angel has

consistently been providing the global market with the best
quality playing cards, following our basic policy of
Aspiring for perfection.

At present, we are fortunate to call many casinos, =

our customers, including the leading casinos
in Asia and Australia.

We believe that ongoing communication with customers is
essential in building a mutual understanding, and ultimately
increasing our customers’ satisfaction. We hold the same
principles for our new and prospective customers, and have
started many of our business relationships in this fashion.

We place a high value on face to face meetings, to ensure that
we provide the highest possible quality, service and security.

We honestly and diligently strive for zero

Quahty defects, and as a result, are achieving
the lowest defect rate in the industry.

. Our sales staff will visit customers on a regular
SEI"V]CQ basis, not only to sell things, but to grasp your
most up-to-date needs, wants and concerns.

. Every day, we work to increase our security
Secu I']_ty through continuous improvements to our facilities,
equipment, systems and training.

We are proud that we have never lost business
with any major customers that we have started to work with.

We look forward to your inquiries. Our staff will be pleased
to visit you to find out more about you and your needs.
We would be grateful if you could get to know us better as well.

Aspiring
for perfectionis = -
in Angel's DNA. = ==

(Angel Eye ) ((8-deck Pre-Shuffled Cards ) (Casino Angel )
CASINO QUALITY PLAYING CARDS

ANGEL.

Angel Japan Office / japan@angelplayingcards.com

Angel Macau Office ~~ macau@angelplayingcards.com

Angel USA Office / usa@angelplayingcards.com

Angel Singapore Office . singapore@angelplayingcards.com
Angel Australasia Office / australasia@angelplayingcards.com
Angel Philippines Office ./ philippines@angelplayingcards.com




