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t's all about the games

Light & Wonder considers responsible gaming to be a cornerstone of
our business philosophy, corporate social responsibility, and mission.

Contact Gaming.salesasia@Inw.com
For more information, visit www.LNW.com

LIGHT &
WONDER.

The look and feel of the games and their individual components and displays are trade dress of Light & Wonder, Inc. and its subsidiaries. © 2025 Light & Wonder, Inc. All Rights Reserved,
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EDITORIAL

An inconvenient truth

t's understandable that

political observers, academics

and members of the public

in  greenfield jurisdictions
would express caution around the
legalization of any new form of
gambling in their country. After all, we
all acknowledge that gambling can
and does cause harm to vulnerable
individuals. As a society, it is our duty
to do all we reasonably can to protect
and support these people.

But there are also some
common misconceptions about the
gambling industry and the impact
of legalization that, when they are
allowed to shape the narrative,
inevitably do more harm than good
to the broader gambling debate.

One such misconception
revolves around the idea that the
introduction of casino gaming
into a new market will inevitably
result in an increase in problem
gambling rates. The reality is
that, in markets where gambling
has previously existed only in
unregulated forms, the introduction
of regulated gaming can actually
contribute to a decrease in problem
gambling rates. This is because
regulated casinos markets typically
incorporate mandated responsible
gambling measures that simply do
not exist in unregulated markets,
not to mention organized programs
and support groups to assist those
displaying signs of addiction.

Academic  studies  support
this notion, including important

research by Dr Marc Potenza
and Dr Randy Stinchfield which
examined data across two decades
from 79,000 high-school students
in Minnesota. The research, which
coincided with the introduction
of legalized casinos in the state,
found that youth gambling rates
declined during and after the casino
legalization period.

This, they argued, showed
that regulation, when thoughtfully
combined with education and
prevention, can help reduce
problem gambling.

George Tanasijevich, the former
President and CEO of Singapore’s
Marina Bay Sands and part of the
team that bid for one of the two
licenses Singapore was offering in
2005, broached this topic during
a presentation at J/AGs recent
Thailand Entertainment Complex
Roundtable, stating, “I recognize
it is counterintuitive that you
introduce casinos for the first time
and the rate of problem gambling
goes down, but when you think more
closely about it you can understand
why. That is, the casino industry is
the most highly regulated, highly
developed industry in terms of
social safeguards and protections
for people and for research
conducted on this topic.

“Prior to the introduction of
land-based casinos, even markets
that have other forms of gambling
don’t have this highly developed
system of regulation that addresses

asgam.com

these types of issues, nor do they
have budget to focus on it. So,
when vyou bring in casino-style
regulation, you instead have a new
framework that is replete with
social safeguards.”

This theme of counterintuition
can also be seen across other
forms of gambling. In Australia,
for example, a long-standing ban
on regulated online sportsbooks
offering in-play betting has been
blamed for a growing proportion of
players moving to illegal offshore
sites that offer a greater array
of bet types, including in-play.
Despite a government-led review
into Australia’s online gambling
space having found in 2016 that the
lifting of such restrictions should
be explored - a notion supported by
leading integrity bodies - multiple
Australian governments have failed
to take action, likely wary of the
perception - rather than the reality
- of introducing any new legal
modes of gambling.

All  of this ignores the
inconvenient truth that people will
gamble whether they are legally
permitted to or not. If you're serious
about protecting them, prohibition
is rarely the way to go.

Eew Blaschke

Managing Editor
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NEXT LEVEL ENTERTAINER

IGT's Ying Fu Wa Fa Fa Fa™ Link takes IGT's proven Asian performer to the next
level, with all of the classic player-favourite gameplay of the original Ying Fu Wa Link
PLUS a revolutionary ‘888 Feature' and new progressive jackpot that accumulates
rewards throughout the game.

* New progressive jackpot allows rewards to be accumulated for ongoing excitement
* Innovative ‘888 Feature delivers a thrilling gameplay experience
* Two game titles offer individual free game features for variety and entertainment

Take your casino floor to the next level with Ying Fu Wa Fa Fa Fa! Contact your
IGT account manager or call IGT Asia on +853 6338 8136 to find out more.
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MACAU’S SATELLITE

CASINOS TO CLOSE
BY YEAR’S END

ALL OF MACAU’S satellite casinos will cease operations
at the end of the year. However as many as two - L'Arc and
Ponte 16 - may continue as casinos after acquisitions by
SJM Resorts S.A.

In a statement, SJM, which operates nine of the
city’s 11 satellites, said it would cease the operations
of its satellite casinos, with all gaming tables and slot
machines from affected satellite casinos to be reallocated
to the company’s self-owned casinos.

Melco Resorts also announced that it would shutter
Grand Dragon Casino, while Galaxy Entertainment Group
announced the closure of Waldo Casino by the end of this
year “due to commercial considerations.”

SJM revealed it would “restructure” its satellite casino
operations by looking to acquire the properties where
Casino LArc Macau and Casino Ponte 16 are located,
while it will not continue operations at Casino Casa
Real, Casino Emperor Palace, Casino Fortuna, Casino
Grandview, Casino Kam Pek Paradise, Casino Landmark
and Casino Legend Palace.

Negotiations over the potential acquisitions of Casino
L'’Arc Macau and Casino Ponte 16 have not yet commenced,
it added, and no binding agreements have been reached.
However, “regardless of the outcome of negotiations for
the [two] potential acquisitions, all gaming tables and
slot machines from affected satellite casinos will be
reallocated to SJM Resorts’ self-owned casinos.”

This, SJM explained, followed “in-depth analysis and
evaluation by the board, taking into consideration factors
such as their alignment with SJM Resorts’ long-term
objectives and the Group’s overall competitiveness, and
the strategic locations of the satellite casinos.”

It is apparent that SJM intends to continue operating
Casino LArc Macau and Casino Ponte 16 as self-owned
casinos but that each would cease casino operations if the
planned acquisitions cannot be completed.
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Sign up to receive IAG Breakfast Briefing at asgam.com

BLOOMBERRY RESORTS CORP, operator of the
Philippines’ leading integrated resort brand Solaire, has
confirmed the appointment of Greg Hawkins as Director,
President and Chief Operating Officer.

Hawkins had previously served as Acting COO
following the retirement of Tom Arasi.

Hawkins brings with him a lengthy career in the Asia-
Pacific gaming industry, including as General Manager -
Gaming for New Zealand’s Sky Entertainment Group and
as CEO of the Melco-Crown joint venture in Macau during
its early days.

He more recently served as Chief Gaming Officer of
Australia’s Star Entertainment Group but was one of a
number of senior executives to depart Star following an
inquiry into The Star Sydney’s suitability in 2022.

GREG HAWKINS
EXLERERAE
BLOOMBERRY
RESORTS CORP
AR = B AR

GREG HAWKINS
TAKES ON
PERMANENT ROLE
AS PRESIDENT
AND COO OF
SOLAIRE PARENT
BLOOMBERRY

FEBEERGSERN REEENEERBloomberry  Resorts
CorpANBEEEEiE LIEXHER > EdGreg Hawkins B AT E
= BHREERE (CO0) -

HawkinslttAi B Tom ArasiiBiRfE » —HIEERIEEE
MBE - HawkinsTER K IEF EHA L L5 - LEATRESky
Entertainment Groupi#Z 424512 » th BIEFTRIERPIHE
BEENREARRER L E1 TR -

fhRITRIEERENEEEENERELE - 2022FRThe
Star Sydneyi#i&4RE » HZESE—RBEHE -
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LEGALIZING CASINO GAMING within large-scale, multi-
billion-dollar entertainment complexes - better known
regionally as IRs - would allow Thailand to develop the
world-class concert and sporting venues it currently
lacks, the government said at an official Press Briefing.

It also cited the opportunities both to build “globally
competitive attractions” such as museums, water parks
and theme parks, and to make room for much-needed
green space as important ones which could be addressed
under the Entertainment Complex Bill currently working
its way through parliament.

The Press Briefing was hosted in Bangkok by Julapun
Amornvivat, Deputy Minister of Finance, and Suksit
Srichomkwan, Deputy Secretary-General to the Prime
Minister, who outlined their Thailand Entertainment
Complex vision for a “global city of experiences”.

Such entertainment complexes, supported by the
country’s first legal casinos, would enhance Thailand’s
entertainment industry and attract international tourists
- particularly during the traditional tourism “low season”
- they explained.

“World-class indoor stadiums are crucial,” said Suksit,
noting that existing venues such as the Rajamangala or
Suphachalasai stadiums were never designed to host
concerts.

“A dedicated indoor venue could save costs, like the
THB6 million needed each time to re-lay Rajamangala’s
turf. Plus, the stadium’s schedule often doesn’t align with
global artists’ tour dates.”

Such world-class stadiums and arenas would enrich
Thailand’s sports and events landscape by supporting
Muay Thai, esports and international-scale activities that
draw global audiences, Suksit added.
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THAI GOVERNMENT
DETAILS CASINO
PLANS, HOPES IRs
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THAI CONCERT AND
SPORTS SCENE
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DAMIAN QUAYLE TO DEPART SJM,
TAKE UP COO ROLE AT SOLAIRE RESORT NORTH

MACAU’S SJM RESORTS has announced the impending departure of its
Chief Gaming Officer.

Damian Quayle, whose final day with SJM was on 20 June, has
accepted a role as Chief Operating Officer of Bloomberry Resorts Corp’s
Solaire Resort North, located in Quezon City in the north of Manila.

In an internal memo, SJM’s Managing Director Daisy Ho said the
company had already appointed a new Chief Gaming Officer, with details
to be announced at a later date. Marco leong, SVP of Table and Slots
Operations, will lead the gaming team in the meantime.

Quayle’s career has included stints in Macau with Wynn and Melco
plus almost 12 years with Australia’s Star Entertainment Group. Before
joining SJM in mid-2024 he enjoyed a brief stint in Manila with LET
Westside, the integrated resort project being developed in Entertainment
City by LET Group subsidiary Suntrust Resort Holdings.
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FRANCIS LUIL: GALAXY TO CONSIDER MAJOR
RENOVATION OF BROADWAY MACAU

GALAXY ENTERTAINMENT GROUP (GEG) Chairman Francis Lui has revealed
that the company’s Broadway property in Macau may require a comprehensive
renovation in the long term to increase the number of hotel rooms and help the
company cope with the growth in tourist numbers.

In an interview with Hong Kong media, Lui noted that Macau has expanded its
non-gaming investment in recent years, with GEG having strengthened its non-
gaming investment while reducing commission costs for VIP gaming.

“The proportion of VIP gaming revenue has dropped to 10%, but the commission
costs for junkets have been reduced as a result and we have successfully launched
high-end mass gaming,” he explained.

Lui also said that the group’s overall profit margin is now higher than before,
allowing it to increase its investment into non-gaming.

However, the challenge of limited hotel room supply remains significant,
prompting GEG to explore how it can better utilize parts of its existing infrastructure
such as Broadway - located in Cotai right alongside Galaxy Macau.

“The supply of low-priced hotel rooms (below MOP$1,000]) in Macau is
insufficient to meet the demand of business and budget travelers,” he stated.

“Broadway only has a little over 300 rooms and may need to be renovated in
the long run, although our priority is to complete the construction of Galaxy Macau
Phase 4.”
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HANN RESORTSE#HREIRREE
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HANN RESORTS SAID TO HAVE FILED
PROSPECTUS FOR US$212 MILLION IPO

CLARK’S HANN RESORTS is said to have filed a prospectus with the FHIFEAIHann ResortsiEEE@IERE
Philippine Stock Exchange for an initial public offering as it looks to EERGARBRRTERAASR (IPO)

raise up to Php11.8 billion (US$212 million]. RIPE  HESESENCEREREHRE

According to a report by Bloomberg, group entity Hann Holdings
Inc is planning to sell 500 million common shares at a maximum
price of Php23.60, with an option to sell another 50 million secondary
shares.

The IPO is reportedly on track for a 9 September launch, with
shares to begin trading as early as 19 September as per details
contained within the prospectus.

The possible IPO, first rumored last July, would find the company
in the midst of its uber-luxury Hann Reserve Phase 1 development in
nearby New Clark City, currently slated for a 2027 opening. Hann is
also embarking on an expansion of its existing Hann Casino Resort
that willadd more gaming space plus exclusive non-gaming amenities.
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NSW PREMIER SAYS NO
INTENTION TO ALLOW
POKER MACHINES AT
CROWN SYDNEY

NSW PREMIER CHRIS MINNS has ruled out any possibility
of the state government allowing slot machines to be
introduced at Crown Sydney.

His comments follow local media reports that Crown
had enjoyed constructive talks recently with Gaming
Minister David Harris over an exemption to existing
agreements which give The Star Sydney a monopoly over
the use of poker machines in casinos within the state.
Star and Crown are the only two casinos in NSW, although
there are more than 87,000 machines in play statewide
thanks to their proliferation in pubs and clubs.

It is understood that Crown has been hoping to
be given the green light to add slots, better known as
poker machines in Australia, because it believes it is at
a competitive disadvantage given the collapse of the
international VIP market it once planned to target.

Nevertheless, Minns told reporters, “The government
is not going to move legislation to allow poker machines
at Crown casino. This is a legislative imposition that has
been in place for over a decade, and it would require a
bill, presumably from the government, to knock over that
restriction - and I'm not going to do it.”

Star Entertainment Group signed a new 20-year
agreement with the NSW Government in June 2020 under
which it was to enjoy ongoing exclusivity to operate poker
machines in the Sydney casino market in return for paying
a flat 29% tax rate on domestic mass gaming revenues.
The government has, however, since flagged increases
to this tax rate, while Star itself finds itself in a perilous
financial position as it awaits the outcome of proceedings
launched against it by AML watchdog AUSTRAC.
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LIGHT &
WONDER'S
SIOBIHAN
LLANE

Light&Wonderiz & 275 1T 42 E SiobhanLanet&s (tniBE)
B DERSUNMAFEREAZIRATEINEES - Uk
DMNEEIHEEPNEEMA -

Siobhan Lane, Light & Wonder's highly experienced
CEO of Gaming, speaks to Inside Asian Gaming about
the company’s ongoing transformation into a content
powerhouse and reveals where Asia fits into the journey.

By Ben Blaschke
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Ben Blaschke: Thanks for
speaking with /AG, Siobhan.
As CEO of Gaming for Light
& Wonder, how would you
describe yourself as a leader
and what is your Lleadership
style?

That’'s a great
question to ask any leader. |
would say that | really like to

LGHT
WONDE&RW
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create an environment where
teams feel empowered and can
collaborate. | try to truly inspire
and motivate teams through
that approach.

Communication is really
important to me, and | feel my
job is to provide context and
clarity through communication
to ensure that teams are

aligned on the collective goals
we aim to achieve. Being an
authentic leader and leading
with  transparency  through
communication is very
important to me. Ultimately,
a servant leadership style has
served me well over the years.
A servant mindset, | think, really
resonates with teams.



When | think about the types
of leaders | respect and have
enjoyed working for in the past,
| try to embrace some of those
attributes and bring them into
my own style.

BB: My external observations
of Light & Wonder are that it
aims to be a very collaborative
company that is highly
culture oriented. Is that a fair
observation?
SL:That'savery fair observation.
It's been a key pillar of the
transformation we've  been
driving across the organization
for the last five years, and talent
is a key strategic pillar of ours.
Great, high-performing talent
wants to be in organizations
where people respect each
other, collaborate and drive a
strong culture. That's one of
the things we're most proud of.
Part of our transformational
journey has been building this
great culture and environment
- an environment where high-
performing teams and talent
can thrive.

BB:Speaking of transformation,
we've seen Light & Wonder
evolve significantly over the
past five years. To what extent
do you think the company has
changed and what have been
the key changes you’ve played
a significant role in?
SL: Its been a profound
transformation, end to end.
From our structure to how we
operate, how we innovate and
how we execute - we've touched
every part of the business.

One of the major changes
early on was centralizing
our R&D (research  and

HHENE
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Great, high-performing talent wants to be

in organizations where people respect each

other, collaborate and drive a strong culture.
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teams and

development])
creating a global R&D function
that is now at the center of

the business. Previously, our
R&D teams were siloed and
focused on different goals. Now,
they're structured to allow us to
leverage them for the greatest
market opportunities.

We invest heavily in R&D,
which we call the engine of our
business. We've increased that
investment as a percentage of

IAG JUL 2025578 TaidEE
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our revenue. As our revenues
have grown, so has our R&D
investment, and that's paid off
in the form of increased market
share across all the markets
and segments we operate in.
So, | believe one of the
most important parts of the
transformation has been putting
R&D at the heart of everything
we do and ensuring we invest
appropriately in that engine.

ND

i’

BB: Can you offer some insight
into how Light & Wonder works
with its studios and how those
studios fit into the broader
company structure?

That was a key part of the
transformation - making sure
our game studios were globally
positioned and aligned with
our centralized R&D structure.
We operate in every regulated
gaming jurisdiction across the
globe, and we've not only been
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investing in our existing talent
but also bringing in new talent
to scale our studios over time.
That investment has been a
major driver of our growth.

As our studios create more
games that resonate with
players and perform well in the
market, we focus on aligning
them with major commercial
opportunities.

We say Light & Wonder is
“All About the Games,” and
we mean it. Our studios are
filled with creative people who
want an environment where
they can innovate. That's why
we've adopted that mantra
across the entire organization.
We understand that high-

IAG JUL zozsﬁ'z_ﬁ,l SHiBEE

performing content is at the
center of everything we do
and ultimately drives success
- for us, for operators and for
players.

BB: You've been CEO of Gaming
for Light & Wonder for almost
three and a half years. What
achievements are you most
proud of?

We've delivered strong
financial results and gained
market share in many of the
regions where we operate. But
what I'm most proud of is the
team we've built and the culture
we've created. We have an
amazing team across all areas
of the business, and they've been

on this journey with us every
step of the way. Their dedication
to our goals and the successes
we’'ve achieved together is what
I'm most proud of.

BB: One major change we’ve
noticed is the move toward an
omni-channel structure. You
clearly delineate the three
segments of the business -
Gaming, iGaming and Social
Gaming - yet there is more
crossover than ever. Why has
Light & Wonder evolved in this
way?

This evolution started a few
years ago when we completed
a strategic review and divested
our lottery and sports betting
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businesses. The goal was to put
R&D and great content creation
at the center of our organization.

Now, we're structured to
monetize content across three
business units - and, with our
acquisition of Grover Gaming,
we've added a fourth: charitable
gaming. So, we now operate
land-based, iGaming, social and
charitable gaming businesses.
The more we can commercialize
great content through these
four channels, the more return
we generate from our R&D
investment.

Each business unit is
unique, but they're highly
complementary within the Light
& Wonder enterprise.

BB: The company has publicly
committed to a US$1.4 billion
EBITDA target for 2025 and
recently announced a US$2
billion target for 2028. Does
this create pressure to deliver
results?

| don't see it as pressure;
| see it as a commitment to
our stakeholders, including
shareholders. We believe in

IAG JUL 2025578 TaidEE
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setting ambitious, collective
goals - what we call “planting a
flag on the hill".

People want to come to work
every day with a clear North
Star. That's what the US$1.4
billion target has provided, and
now we've set a new target to
aim for. It helps align the team,
clarify priorities and guide
investment - particularly in
R&D. It's exciting, and we're
optimistic about our continued
growth.

BB: Let's talk about game
development and the Asian
market. It appears from
the outside that LnW has
significantly increased its
focus on Asia in recent years,
which once upon a time was
probably back of mind for
many suppliers. Is this a fair
observation and, if so, why has
Asia emerged as such a key
market?

| would say our organization
has always been focused on
Asia. If you think about Qin
You (Light & Wonder's Vice
President, Game Design), who
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As our revenues have grown, so has our R&D
investment, and that’s paid off in the form of
increased market share across all the markets

and segments we operate in.
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is one of our most successful
game designers working out of
Australia, much of her content
over the years has really been
designed for the Asian market,
with brands like Jin Ji Bao Xi
or Duo Fu Duo Cai. These are
some of the best-performing
brands in the region and have

been long-standing games in
Asia - long before | joined Light
& Wonder.

So I would say this has always
been an important region and
focus for us. But you're right
- we have recently scaled that
investment and infrastructure.
We're recruiting best-in-class
talent in the region and making
sure we're really listening to
operator needs.

The Philippines has expanded
drastically over the last couple
of years, and that’s been a high-
growth market, which is really
exciting. There is just so much
going on, and it's a collection
of different regions that are all
unique in their own regards. So
we're making sure we have a
keen understanding of what our
operators are looking for in each
market and listening to player
preferences and trends so that
we're designing the best content
and games that will resonate.
That’s very important to us.

We've invested in  our
showroom and office in Clark
in the Philippines, as well as
an office and showroom in
Singapore. We'll be revitalizing
our showroom in Macau as well.
| think customers and operators
appreciate our proximity. We
are also constantly sending
our game designers to these
markets tostay close tothe latest
trends and player expectations.
So | think that investment is
not only evident in the talent we
have and how we're investing in
offices and showrooms, but also
in how we are making sure our
global game design studios are
focused on creating content that
truly resonates in the market.
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BB: How many studios does
Light & Wonder currently have
serving the APAC market?
SL: We have 15 studios globally,
and that global R&D structure
really allows us to tap into
those different studios to meet
market needs. We certainly have
R&D resources within the Asia
region for both slot games and
table games, which is another
important segment we're very
focused on in Asia.

Those 15 studios serve
all of our global markets, but
certain studios have strengths,
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or more familiarity with some
regions over others, so we align
them with the regional needs
accordingly.

BB: As you mentioned, Light
& Wonder recently opened
new offices and showrooms in
Clark and Singapore, on top
of your existing Macau base.
Why is this important for the
company’s growth and what
has the feedback been from
customers?

SL:  Very, very
Customers  and

positive.
operators

appreciate us being embedded
in the market and having
proximity to them and their
player base. What we're really
trying to demonstrate is that
we are investing in having a
home base in each of those
key strategic markets in
Asia - building a local team
of talented Light & Wonder
creators to serve them and
ensuring we have an executive
presence in the market to stay
aware of what's needed from
an investment, resource and
infrastructure standpoint.
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BB: For the past few years,
IAG's industry commentary
has declared the Philippines
as Asia’s most exciting growth
market, although more recently
there has been some market
decline, particularly around
the VIP segment. What are you
seeing on the ground there?
SL: | think there is still a lot of
opportunity in the Philippines.
We continue to develop a lot
of exciting slot content there
because it is such a slot-centric,
jackpot-driven  market. We
continue to focus resources,
energy and investment on
bringing the best content.

Look, we've had record
levels of GGR post-pandemic,
and Asia has experienced that
as well over the last couple of
years. There is always room in
the market for great content
- and that's what operators
and players want from us. Our
commitment is to deliver and
develop the best games.
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BB: What is the next big Asian
jurisdiction for  explosive
growth, in your opinion?
Do you see any signs of
positive movement in existing
jurisdictions or is it more likely
to be driven by the opening of
new markets like the UAE or
Thailand?
SL: Macau is still a critical
market in Asia, as is Singapore.
We're certainly keeping a
close eye on all the activity
within  Thailand, and we've
built a great framework and
infrastructure  within  Asia.
If and when Thailand opens,
we’'ll be ready to expand and
service that market. But we're
laser-focused on supporting
operators and creating great
content in the active markets
right now - like Macau,
Singapore and the Philippines.
As | said, we've got the
infrastructure, the investment,
the resources and the talent to
expand further if and when that
opportunity presents itself.
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BB: When you have a new
market coming along like
we know the UAE is - and
potentially Thailand - how
far in advance do you start
preparing for that from a
supply viewpoint? And do you
already have an idea of what
that player type is going to look
like in those jurisdictions?

SL: We certainly partner with
operators if they want to pull
us into that process to provide
insight or our perspective,
if that's being asked of us.
But ultimately it's up to the
operators to determine the best

IAG JUL 2025578 TaidEE

mix of product. | think we're well
positioned because we operate
in every regulated jurisdiction
- not only in Class Ill, but
we've entered several adjacent
segments in recent years, and
we have that expertise across
multiple product categories.

It's not only slots; we also
offer table games and are a
market leader in systems. So,
we are truly an end-to-end
provider and we can partner
with operators as they enter
these new jurisdictions.

We have a lot of resources
and talented people in product

management who can enter a
market and understand what
players are looking for - what
will resonate, what trends
we need to be aware of. We
also have flexibility within our
partnerships to tweak the
product mix as we learn more
about each new market.

You know, this is an
industry with finite operators
and finite suppliers because
of the barriers to entry, so
we view these as long-term
partnerships. We're committed
to working through new market
openings together.
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BB: We've spoken a lot about
the opportunities across Asia.
What about the challenges
Light & Wonder sees at the
moment?

SL:  The uncertainty  of
regulatory expansion is always
one, but again, we keep a
close eye on it and we have the
framework and infrastructure
in place to expand if and when
that becomes a reality. That's
always an uncertainty both
operators and suppliers must
deal with. The best we can do
is invest in and remain laser-
focused on the jurisdictions
that are currently active and
open. We continue to embed
best practices into Asia, and if
and when regulation expands,
we’'ll be ready to enter.

BB: We're seeing some
major regulatory shifts in the
Australian market that some
might say have stifled the
ability for true innovation in
product development. How is
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Light & Wonder responding to
this challenge?
SL: We view Australia as a
leading gaming market. It's
a strategic market where
we've really doubled down on
investment over the past several
years.We're also nowdual-listed
on the ASX, as you know, so it's
a highly strategic market for us,
with a very mature player base.
We balance that compliance
with regulation - which is, of
course, very important to us.
We also continue to innovate
and stay attuned to player
preferences, trends and market
developments. We believe that
if we can serve the discerning
slot player in Australia, we can
translate that success to other
global markets. So yes, we view
it as a challenge - but also an
opportunity. Several of our game
studios are based in Australia
and are focused specifically on
the Australian market, but that
doesn’t mean we can’t translate
that content elsewhere.
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People want to come to work every day with
a clear North Star. That’s what the US$1.4

billion target has provided, and now we’ve set

a new target to aim for.

_,,_

S ELight & Wonderth EE ™15
Australian remains a key
market for Light & Wonder
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BB: Speaking of innovation,
how do you balance the desire
to innovate with the need to
provide players with game
features and mechanics that
you know work? Is there a
reluctance to stray too far from
the tried and tested?

We listen to operators, we
listen to what players want and
we're very tuned in to market
trends. So, our portfolio reflects
what’s working in the market.
We're certainly always trying to
innovate in what | call “quarter
turns.” It's not about changing
what the player knows and
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loves overnight but about taking
them on a journey and trying
new things. If it resonates with
players, great. If it doesn’t, we
pivot. But none of us can stand
still. Ultimately, we let the
player and game performance
guide our portfolio decisions
and where we place our bets.

BB: Will we see a move away
from things like Hold & Spin
anytime soon?

Not as long as players
love it. That's a very popular
mechanic in the market, and
we respect what players love
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We have 15 studios globally and our global

R&D structure really allows us to tap into

those different studios to meet market needs.

_,,_

and want to play. We certainly
innovate within that format -
adding different mechanics and
features to a Hold & Spin game
and putting our own spin on it
- no pun intended. But as long
as it resonates with players, it'll
remain part of our portfolio.

BB: You've seen hundreds
of games developed by the
company under your watch.
Do you have a favorite Light &
Wonder game?

SL: That's a tough question
because we have so many
studios and it's hard to pick a

IAG JUL 20255 7H G

favorite. I'd say I'm most proud
of how we grow brands over
time, like Jin Ji Bao Xior Duo Fu
Duo Caiin the Asian region.
Huff N Puffhas been a really
popular brand for us, and now
we have several iterations of
that game across our portfolio.
| think it's amazing how we can
take a homegrown proprietary
brand and grow it over time
into a portfolio of games under
that brand umbrella that really

resonate with players. Huff N’

Puff is probably the one | think
is doing great things - and it's a
fun game to play too. iag
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HONESTY IS
TIHE BEST POLICY

The Thailand Entertainment Complex Roundtable brought industry
stakeholders, politicians and supporters of the government's
Entertainment Complex Bill face to face with vocal opponents — and
those in between — for a unique, open, high-level discussion on the
issue of legalizing casino gaming in Thailand. It proved quite the ride.

By Ben Blaschke
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eld at the Grand
Hyatt Erawan
Bangkok on 5
June, the Thailand
Entertainment
Complex Roundtable (TECR)
was a groundbreaking event
that for the first time brought
together various stakeholders
with contrasting opinions around
Thailand’'s efforts to legalize
casino gaming within large-scale
entertainment complexes.

TECR took place the day
after a press briefing in which
the government provided
further details around its
entertainment complex vision,
including a minimum THB100
billion (US$3 billion) investment
for each property and world-
class performance facilities
that would put Bangkok and
other cities on the international
entertainment map. The
government also stated that
it expects the opening of such
complexes can help triple
tourist spending and add 0.8%
to the country’s annual GDP.

It was opportunities such
as these, as well as concerns
around how to combat problem
gamblingand money laundering,
that were at the heart of
discussions during TECR, a full-
day event that comprised four
detailed presentations from
experienced industry experts
plus a series of roundtable
discussions on the contents of
those presentations and other
issues raised.

Around 50 guestswere invited
to watch the day’s proceedings
from the audience, with
opportunities to ask questions
of any roundtable participant.
These guests represented a
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cross-section of Thai society,

with  captains of industry,
academics, bureaucrats, NGO
leaders and politicians  of
many persuasions in the mix.
Around 40 media were also in
attendance, providing an avenue
for a vital, fact-based narrative
to start making its way into the
public sphere.

Crucially, high-level
representatives of three

international operators that
have expressed interest in
Thailand sat at the roundtable,
engaging for the first time in
public discussion about this
greenfield opportunity. Galaxy
Entertainment Group’s Chief
Brand Officer - Thailand,
Kevin Clayton, Melco Resorts
& Entertainment CFO Geoffrey
Davis and Wynn Development
President Chris Gordon
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answered questions from other
participants around how they
manage challenging compliance
and social issues in other
jurisdictions,  while offering
their own thoughts on how the
government might consider
implementing its regulatory
approach.
roundtable
Verapat
recognized
lawyer and advisor to the
House Committee on Finance
and Financial Institutions;
Narongchai Yaisawang, PhD, a

The other
participants  were
Pariyawong, a

IAG JUL 2025578 TaidEE
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university lecturer and research
scholar in economics; and
Parit Wacharasindhu, Member
of Parliament (Party-list) and
Spokesperson for Thailand’s
opposition People’'s Party. Parit
has been avocal opponent of the
government’s Entertainment
Complex Bill and wasted no
time during the roundtable
in challenging various claims
made by both the government
and the operators in attendance
around the economic benefits
of entertainment complexes,
ensuring a lively debate.
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— George Tanasijevich
“Regardless of whether you think
entertainment complexes are favorable or
not, people are going to gamble, so the choice
is whether or not you want it to happen
in Thailand legally through a structured

regulated framework.” - George Tanasijevich
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F 28585 — : GEORGE TANASIJEVICH
PRESENTATION 1: GEORGE TANASIJEVICH

TECR began with a detailed
presentation by George
Tanasijevich, former President
and CEO of Marina Bay Sands in
Singapore, titled “The value of
ongoing government-operator
engagement and alignment”.

There are few people
better placed to discuss and
advise on such processes than
Tanasijevich, who played a
key role in securing Las Vegas
Sands (LVS) one of the two
integrated resort (IR) licenses
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on offer in Singapore when it
ran its RFP process in 2005. He
went on to oversee a property
widely considered to be the
gold standard for IRs globally -
and the most profitable - while
continuing to serve as Managing
Director of Global Development
for LVS, a role that took him
to Thailand regularly during
the earliest days of casino
discussions.

It is notable that Thailand
itself often cites Singapore

and Marina Bay Sands as the
examples it wants to follow
in establishing its own IR,

or entertainment complex,
industry.
Vital to any successful

greenfield industry, Tanasijevich
explained, is establishing a
true partnership between
government and  operators
whereby all parties are aligned
on what they need to succeed
and what the stated goals are
for all concerned.



“In order to make the
economic  impact  optimal,
you're going to have to attract
the right investors - and the
best investors like certainty,” he
said in his presentation.

“There are certain things
that need to be laid out so that
people know what they're facing
if they are going to pitch for an
opportunity in this market.

“A collaborative process
will be absolutely critical - a
close alignment and integration

between operators and the
government. This is an essential
starting point for any kind of
a dialogue so that both sides
can understand each other
and work towards a mutually
satisfactory environment where
the right decision can be made.
That also means an alignment
of interest between operators,
government and the people of
Thailand, because the impact
that entertainment complexes
can have on the economy and on
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the labor market is significant.”

Tanasijevich, who explained
that the legalization of casinos
withinlarge-scaleentertainment
complexes could be one of the
biggest sources of foreign direct
investment in Thailand’s history,
added, “If Thailand is going to
move forward it needs to be
competitive in how it establishes
its legal and regulatory
environment, because this is
not the first market this type of
business has been established
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in. There is already a framework
that has been set that is based
on experience and lessons
learned. It is also something
that operators and industry
expect, so you don’'t want to
start from scratch with a blank
sheet of paper. Instead, you
should be looking at trying to
create something that is based
on international best practices,
adjusted for local conditions to
make sure it's right for Thailand.
“Ultimately what people will
be lookingforisasituationwhere
operations can be conducted
efficiently and safeguards are
put in place to protect people
who might be at risk. That would
ultimately ensure a win-win
situation for everybody involved.
“But | think you also have to
face the fact that, regardless of
whetheryouthink entertainment
complexes are favorable or not,
people are going to gamble, so
the choice is whether or not you
want it to happen in Thailand
legally through a structured
regulated framework.”
Tanasijevich said that any
decision on legalizing casinos
must be made by Thailand and
the Thai people but expressed
his hope that, whatever decision
is reached, it is based on facts.
“I recognize thatthiscanbe an
emotional issue,” he said. “Some
of the emotion is driven by fear
and other concerns, but | also
think some of those concerns
are shaped by misperception,
so events like these are very
important to share information,
to exchange ideas and to move
forward with grounding in what
this opportunity might mean for
the country.”
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George Choi, Head of Global
Gaming Research for Citi
Research, provided ananalyst’s
perspective when he took the
stage for a presentation titled
“The promise of ECs: Why do it
at all?” Choi's comprehensive
talk began with an overview of
the state of casino legislation
across Asia - who has
welcomed entertainment
complexes (or IRs) and who
hasn't - as well as an analysis
of the potential economic
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PRESENTATION 2: GEORGE CHOI
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benefits to Thailand and real-
world non-economic benefits.

His numbers, assuming
development of five
entertainment complexes
nationwide, suggest foreign
direct investment of around
US$18.8 billion - not accounting
for future expansion and
reinvestment projects.

While the Thai government
has flagged a minimum
investment of THB100 billion
for each complex, Choi said he

expected a competitive bidding
process to drive investment into
Bangkok properties to US$6
billion, falling to US$4 billion
in Pattaya and US$1.4 billion
further afield.

To put his estimates into
perspective, the Citi analyst
noted that Macau’'s operators
have invested more than US$50
billion since liberalization in
2002, including US$17 billion by
Sands China alone. Singapore
has also seen more than
US$26 billion between just
two operators when current
expansion projects are taken
into account.

In South Korea, the two
integrated resorts located near
the airport in Incheon have
invested just US$2.7 billion
between them due to the lack of
locals gambling.

“Foreign  investors  are
willing to invest so long as they
see growth potential,” Choi
explained.

Assuming a tax rate of

around 17%, representing the
blended tax rate in Singapore,
five entertainment complexes
in  Thailand would generate

an estimated THB51 billion
(US$1.55 billion) in annual
gaming tax revenue, create

between 35,000and50,000direct
jobs and provide a welcome
boost to tourist numbers.
Singapore, for example, enjoyed
20% year-on-year growth when
its IRs opened in 2010, rising
from 8.6 million arrivals in 2009
to 11.6 million in 2010 and 13.2
million in 2011.

“In our view Thailand needs
to be proactive and constantly



— €€ -

SRE R ERERN NSRRIl ZE M 7T AR

FamFEN > MRBKRS

o1 —EInE

REIERIEE—FAHEE

Thailand needs to be proactive and constantly

refresh its tourism offerings in order to stay

competitive, and we think entertainment

complexes can help.” — George Choi
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refresh its tourism offerings in
order to stay competitive, and we
think entertainment complexes
can help,” Choi stated.

Choi’s presentation sparked
a vibrant roundtable session
in which Parit challenged the
maths behind his forecasts,
primarily on the back of the
THB50 million (US$1.5 million]
bank deposit requirement for
locals gambling that currently
forms part of the Entertainment
Complex Bill.
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With  the Citi  analyst
acknowledging that his
numbers rely on relatively open
access to the locals market,
Parit expressed concerns over
the vailidity of the bill because
it means, in his opinion, that
the government was either not
properly informed on operator
concerns or was aware and had
chosen to push ahead anyway.

If it was aware, he added, this
would mean the government
has either not acknowledged

the fatal blow the THB50 million
requirement would deal to its
legal casino hopes or is simply
appeasing opposition voices
with the intention of removing
the requirement at a later date.

Inresponse, Claytonadmitted
the requirement “would be a
deal breaker and certainly a
deal breaker for a multibillion-
dollar entertainment complex
for Thailand.

“If Thailand puts a huge
restriction on locals going



into a casino environment in
Bangkok or other locations
around Thailand, then the
investment that would be made
in an entertainment complex
would be of a reflective scale,”
he explained. “It wouldn't be the
tourism attraction that Thailand
deserves and warrants, but
if you open up the market [to
locals who already gamble
in underground casinos] and
allow gambling to occur in
an entertainment complex in
Thailand, you're fulfilling the
needs of the Thai people.”

Clayton noted that Singapore
had expressed similar
reservations ahead of its RFP
in 2005 but ultimately realized if
it didn’t have external investors
making  multibillion  dollar
investments in a manmade
attraction in Singapore, the
brand would be impacted and
the tourism numbers affected
accordingly.

“The only way you can
make this work is by allowing
people to go into the casino,
maybe with certain conditions
attached, because it will attract
multi-billion-dollars worth of
investment, it will make this
country far more effective and
it will generate a huge amount
of jobs as a function of that,” he
said.

“By putting a number on
somebody’s assets and making
that the restriction on whether
somebody can go into a casino
environment  changes  the
[economic] model significantly
and would mean that Thailand
would not attract the level of
investment | think it deserves as
a nation.”
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FEEEE = : GEORGE TANASIJEVICH
PRESENTATION 3: GEORGE TANASIJEVICH

Tanasijevich returned for his
second presentation of the day,
titled “Fact from fiction: What is
an EC?”, where he delved into
some of the misconceptions
that greenfield jurisdictions
commonly hold around casino-
resorts.

His  series  of  slides
highlighted some of the core
features of leading integrated
resort developments across
Asia, specifically the luxury
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THAI ENTERTAINMENT COMPLEX ROUNDTABLE

hotels, high-end restaurants
and expansive MICE facilities
they typically offer. As an
example, Macau currently
boasts 29 Michelin stars across
19 starred restaurants - ranking
10th globally for Michelin-star
density. Notably, every single
one of those restaurants is
located within an integrated
resort.

In  Thailand, the term
entertainment complex has

been coined to better represent
the true nature of these multi-
faceted properties, with
Tanasijevich  applauding the
government for adopting this
strategy.

“Singapore took a similar
approach when it coined the
phrase ‘integrated resorts’, and
the purpose of that was to make
sure that people didn’t think
that this was just a casino,” he
explained.



“Many in this room would
have had experience in Japan
and the efforts to work with the
government to pass legislation
there. The reality is Japan never
got over calling these integrated
resorts or entertainment
complexes a casino, and that
was unfortunate because it
sends the wrong signal to
the public about what these
things actually are. The casino
piece really represents a very

small proportion of the project
physically.”

Tanasijevich acknowledged
that although the casino space
usually accounts for less than
10% of total IR floor space, it
typically accounts for more
than 80% of a resort’s revenue
(Las Vegas being an outlier in
this regard). However, this is a
positive, he explained, because
this outsized casino revenue can
underwrite the cost of assets
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that in isolation do not generate
sufficient returns to attract
private sector investment.

“The best example of this
is convention center and MICE
facilities,” he said. “If you look
around the globe, the great
majority of MICE facilities are
owned by governments because
they know it’s in the best interest
of the market [to build them].
They're not concerned about
capturing the value within the
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four walls of the MICE facility but
instead what the impact on the
market will be.

“It's unusual for the private
sector to invest in such facilities
[because they are concerned
about capturing the value
within the four walls], but it
makes sense for somewhere
like Marina Bay Sands to do
so because that drives traffic
midweek to the property; they
stay in the hotel rooms, dine
in the restaurants and shop in
the malls, so it's a very positive,

symbiotic relationship where
certain infrastructure that would
normally be paid for by taxpayer
dollars can be paid for by an
investor in an entertainment
complex.”

In the roundtable discussion
that  followed,  participants
asked for clarification on how
the gaming versus non-gaming
revenue mix typically plays out in
other jurisdictions across Asia,
prompting Tanasijevich to point
out that exactly how casino space
is officially calculated can differ

_“_

r3RE B 5% L AEIG I — 18 B Al 5 7k B B RO bR i
BE - | — George Tanasijevich

“This is a situation where Thailand is

considering adding a tourism asset that is

currently missing from the menu it offers to

tourists.” — George Tanasijevich

_,,_
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from market to market but in any
instance should be sufficient to
reflect market demand.

He also made it clear that
“what is being considered for
Thailand is not to turn Thailand
into Las Vegas or Macau.
Instead, this is a situation where
Thailand is considering adding a
tourism asset that is currently
missing from the menu it offers
to  tourists. Entertainment
complexes represent a piece
of tourism infrastructure that
doesn’t exist today.”
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Rounding out the day's
presentations was Lau Kok
Keng, Head of Intellectual
Property, Sports and Gaming
for Rajah & Tann Singapore,
who provided a highly detailed
and captivating  exploration
of Singapore’s experience in
legislating and developing an
integrated resort industry.

Titled "Rule of Law: What
are the gquardrails?”, Lau’'s
presentation went back in
time to detail the history
of gambling regulation in
Singapore,  highlighting its
historic opposition to most
forms of legalized gambling and
what was at the time deemed a
stunning decision by then Prime
Minister Lee Hsien Loong to
open a tender to develop two
integrated resorts with casino
gaming.

This was a powerful session,
largely due to the broad
similarities Lau was able to
draw between the casino debate
in Singapore and the contrasting
views being aired in Thailand
today. Opponents of Singapore’s
IR were concerned that casino
gaming would “corrupt the
moral fabric”, lead to instances
of domestic violence and create
rampant problem gambling.

There were also calls, much
like there are in Thailand at this
verymoment, forthe government
to hold a referendum on the
issue to gauge public opinion.

“Our Prime Minister rejected
that suggestion, for good
reasons,” Lau explained.
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FREERAM : BIEE

PRESENTATION 4: LAU KOK KENG

“He said
something that  can be
outsourced by the government
to the people, because the
general public lacks knowledge
and expertise to make complex

policy is not

political policy decisions
for the country. He said
referendums may aggravate
divisions within society by

encouraging polarization and
oversimplification rather than
genuine debate, and that,
because members of parliament
are democratically elected, they
should be the ones making that
decision because it is a policy
decision and they are ultimately
accountable to the people for
their decisions.”
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Another key moment in the
Singapore debate, Lau recounted,
came when the Prime Minister
instructed his ministers to openly
express their own thoughts on
the issue of legal casinos within
integrated resorts, rather than
have them follow party lines.

Inresponse, anotable speech
was made by the Minister for
Muslim Affairs.
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“Muslims comprised about
16% of Singapore’s population,
and of course their religion

prohibits gambling, but
the minister said there is a
difference between personal
morality and public morality
and when you make a decision
on whether or not casinos
should be allowed in this
country you've got to make

that decision based on public
morality. What's the difference?
Personal morality is what you
believe is good for you, your
family and your community,
while public morality is based
on shared values and norms
that undergird your society as a
whole - not what each individual
member believes would be
right or wrong for themselves.



“So, bear this in mind as you
debate whether or not to allow for
entertainment complexes in your
country.”

Aslauobserved,theSingapore

model has been incredibly
successful, underpinned by a
strong regulatory framework
that includes effective guardrails
against problem gambling and
social ills.

It has also proved
transformative from a tourism
perspective, with Singapore’s
IRs to this day contributing
between 1% and 2% of annual
GDP.

“We changed tack from
squeaky clean to a country
with a thriving casino industry
whose skyline is defined by
the three towers of Marina Bay
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Sands with the Skypark on top,”
Lau said.

“Marina Bay Sands is to
Singapore what the Taj Mahal is
to India and the Eiffel Tower is
to France, and that’s a big irony
given that our founding Prime
Minister — the most important
person in our history - once
said [about casinos], ‘No, over
my dead body!".”
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After the conclusion of the
four presentations and a hearty
buffet lunch at Grand Hyatt
Erawan Bangkok's “The Dining
Room”, attendees returned for
the afternoon session in which
roundtable participants launched
into a detailed discussion about
many of the topics raised in
the morning, as well as a raft
of other concerns. Audience
members were also encouraged
to ask questions of any of the
roundtable participants.

There were two notable
absentees from the roundtable
- both from the dissenting side
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of the argument. Thanakorn
Khomkrit, Secretary-General of
the Stop Gambling Foundation
withdrew at 8:30pm the night
before TECR, while Atawit
Suwanpakdee, Chairman of
the Committee for Industrial
Reform Legislation for the
United Thai Nation Party, failed
to show on the day.

IAG's Vice Chairman and
CEO, Andrew W Scott, noted
during his roundtable opening
remarks, “A number of those
who are against entertainment
complexes in Thailand and
who are vocal about that, when

MNEXT
UP AT

I i

it actually comes to sitting
down and talking intelligently
and authentically about these
issues, have opted out.”

Credit must therefore go to
Parit, a strong opponent of the
Entertainment Complex Bill, as
well as Verapat and Narongchai
- who would better be described
as concerned yet open-minded
on the issue - for taking the time
to be part of the event.

Parit voiced a series of
concerns with the bill and
specifically the government’s
modelling around the economic
benefits entertainment
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Prominent Thai news program host Veenarat Laohapakakul was co-chair at TECR
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Geoff Davis

“It’s really irrefutable that social protections
are better served within the construct of a
structured, regulated, legal gaming context.”
— Geoff Davis
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complexes can bring to Thailand.
At the prior day’s press briefing,
government representatives
indicated  potential  tourism
revenue of THB100 billion to
THB200 billion (US$3 billion to
US$6 billion) annually, with GDP
growth contribution of up to
0.8% and government revenue
of THB10 billion to THB40 billion
(US$300 million to US$1.2
billion) annually through taxes
and license fees.

Parit also pressed the
attending operators on anti-
money laundering concerns
and whether they believed the
Entertainment Complex Bill
provides sufficient protections
in this area.

Wynn's Gordon responded
by confirming that his company,

IAG JUL 20255 7H ZR8EE

like others, has conducted its
own economic studies which
“don’t completely align with
the government’s. We're more
conservative because we are
a publicly traded company, so
we're very, very careful about
what we project,” he said.

“But [our studies] still show
a very healthy market. | don't
want to defend or not defend
the government study, but we
did our own independent study
with  our own independent
consultants and it does show
that there’'s a very strong market
here in Thailand.

“In regards to security
measures and whether these are
in the law, companies like ours
can only come here if there are
rigorous regulations, because
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we are so heavily regulated in
other jurisdictions that you need
to have [comprehensive] anti-
money laundering regulations
and all the compliance in place
which is essential for a healthy
gaming market.”

Parit also expressed extreme
doubt over claims that the
development of entertainment
complexes can provide
meaningful economic benefits
for a country that already prides
itself on its tourism offerings.

Clayton responded by stating,
“The driver of economic benefit
in the context of entertainment
complexes is tourism.
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(EZE£) KFFEChris Gordonk i1& 5 & Geoffrey Davis
(L to R) Wynn’s Chris Gordon and Melco’s Geoffrey Davis

“Entertainment complexes
lead to greater growth, and |
know you have shown some
skepticism about that, but the
evidence suggests that putting
entertainment complexes in
place does lead to incremental
growth - primarily because of
some of the headline attractions.

“An entertainment complex
includes hundreds of millions
of US dollars of investment in
headline attractions, whether
that's arena performances or
exhibitions or business travel,
so there is economic benefit.”

Clayton also highlighted
the fact that entertainment

complexesarenotsomuchabout
boosting raw tourist numbers -
“bringing more backpackers is
not going to achieve your stated
goals”, he explained - but
about attracting higher-yielding
customers with the ability to
spend more. Likewise, he noted
that entertainment complexes
have proven to increase length
of stay, particularly in Singapore
where average length of stay
of visitors now sits at 3.5 days.
This compares with the high
proportion of transit or one-
night travelers that typically
passed  through  Singapore
prior to IR development.
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Thailand, Clayton added,
currently averages two nights
per visitor.

“If you consider that Thailand
had around 36 million visitor
arrivals last vyear, you can
imagine the economic impact
it would have if everyone
stayed for just one more day,”
he said. "Obviously not all of
those visitors are going to visit
entertainment complexes, but
you only need a fraction of those
to recognize the additional
attractions that these buildings
offer to have a massive and very
real impact on the cities and
areas in which they are located.”

A common theme of the
day, and one raised by both
Parit and Verapat during the
roundtable sessions, was the
lack of clarity across many
of the government’s policies.
The question was asked: how
can stakeholders or the public
trust the Thai government
to implement thorough and
effective regulatory policy on
issues like responsible gaming
and anti-money laundering
when so few details around
these had been made available
in the public sphere?

Clayton acknowledged that
there was always going to be
a thirst for knowledge around
any new industry potentially
coming to town, and the lack
of certain details was inevitably
frustrating. However, he
explained that such policy is
typically nutted out after initial
legislation is passed. Singapore,
he noted, had “four to five years”
to work through such issues
between the launch of its RFP
process in 2005 and the opening
of its two IRs in 2010.
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Melco's Davis also reminded
attendees of the value of a
regulated gaming environment,
particularly on social issues like
problem gambling.

“It's really irrefutable that
social protections are better
served within the construct of
a structured, regulated, legal
gaming context rather than
what you might have today
with underground  gaming
where people aren’t getting the

treatment they deserve,” he said.

“100% of [Melco] staff,
including myself, goes through
responsible gaming training
every year. We're all trained to
spot people with gaming issues
and provide them with support.
That’s the sort of thing you get
when you go into an unregulated
market, and | would offer
similar commentary around
money laundering which again
isn't addressed in unregulated

(¢ /£ ZFJ4A) Chris Gordon ~ Geoffrey Davis #1 Kevin Clayton

(L to R) Chris Gordon, Geoffrey Davis and Kevin Clayton




O TECR

™

WATION

H B —— 2 BN 5 2 BUR R Z B iR 4B
g - AHEERLER  £EEEHE
¥ BLLAEEEEEEL > BRABA
ESHBBESNARAR  EXBNE
2 MR X A A BE A= (E S= B B 9 BR AE
BEEBHERAR ?

ClaytoniB = » HREQHESIEN
MEF > ARYERNNESRLAEFE
B ERR# R EARRR - BERER
HEERTEREILEN S EBEBER
HHRIERY o thLAFTANIR A6 - 120055
RRENRFP (ARIBIEER) F2010F R
BEiEEERNEXRE > FMAN - A
FRIRSRERTE SR EARER -

=3 1EabEs

Verapat Pariyawong

FZDavisTNaE R T EE
BERBHNFERALSHENERY
HRREREEEESH -

fitsR : TE—MENBEER —
HEREERABEEERSE 85K
ENBERIRERTAERE - BEZ2T
IRENH TREETS » 2EERASER
FIEARRDEEEE -

rEMAs (Fx) WEABEI
BEZEC  SEHNEERZIAEEEY
1Bl - HAIE B EBEH ARG =
&> TaftfiRENENSE - E25
EMSNEAER  MERZEETS
18 > FBOEIREAREth 2HAN - &

IAG JUL 20255 7H ZRiBEE

77



78

markets. When these things
happen in an unregulated
market, you don’t have the
resources or the focus that you
really do get in a structured
environment.”

Clayton said the best way
forward for Thailand was to
give itself time to bring all
stakeholders together to work
through the missing pieces.

“I don't think it's unusual
for the Thai government to
not have all the data,” he
said. “I know it's frustrating,
and if | was on the other side

IAG JUL 2025578 TaidEE

of the table | would be the
same, saying, ‘| want more
and | want it all before we
make a decision’. It's a little
unfortunate because you're not
going to get that, quite clearly.
“So, | think we should give
ourselves a little bit of an
opportunity to bring together
interested parties, stakeholder
groups, people who are for
and people who are against,
people that are experts in what
we classify as being best-in-
market around the world, and
work through that detail.”

GAUGING SUCCESS

TECR was never about
changing opinions, but it
has served as a vital first
step towards reasonable and
informed debate with a view to
educating stakeholders about
an industry that is brand new
to Thailand.

Central to that ambition
is local media coverage, and
IAG has been heartened to
see considerable coverage
of the expert views tabled at
TECR make their way into the
mainstream Thai media. The
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——George Tanasijevich

‘Japan never got over calling these

entertainment complexes a casino and that

was unfortunate because it sends the wrong

signal to the public about what these things

actually are.” — George Tanasijevich

Nation, Thansettakij, Post
Today, Bangkok Biz News
and Prachachat Turakij were
just some of the outlets to
cover TECR, with a majority of
articles in the Thai language,
while The Bangkok Post
more recently published a
commentary piece from /AG's
Andrew W Scott.

Next steps in the process
could include the formation
of an Advisory Board allowing
ongoing discussion about the
Entertainment Complex Bill
and other matters related to
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the legalization and regulation
of casino gaming.
As Verapat acknowledged

during TECR, it
for Thailand to seek out
international  experts like
those who participated in TECR
to further inform the ongoing
entertainment discussion,
because right now the country
does not have a frame of
reference to understand the
nuances of industry issues.
One thing is for certain: the
journey has just begun.

is crucial
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SRI LANIKA'S
CASINO INDUSTRY

Past lessons, present
challenges and future pathways

Industry veteran Shaun McCamley delves into the complex history of
Sri Lanka’s casino industry at a time when the country is slowly but
surely making moves to establish a genuine regulatory framework.
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Shaun McCamley is a highly respected executive in
the global gaming industry, recognised as one of the
top 25 people to watch. With decades of leadership
across land-based and online casinos, he brings deep
expertise in operations, digital gaming and regulatory
compliance. Shaun has advised governments,
regulators and operators across Asia, Europe and
beyond, helping shape the future of gaming. A sought-
after speaker and published thought leader, he offers
strategic insights on player engagement, emerging
technologies and industry trends. Known for his
innovation and vision, Shaun bridges traditional
operations with the dynamic demands of the digital
gaming era.
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COLUMNISTS

EENFEFA - RERMER TR NENRRE
MBETIShRERFED -

Ongoing regulatory inconsistency has caused

Sri Lanka to lose its competitive edge in Asia’s

thriving gaming market.
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casino

ri Lanka’'s
industry has a vibrant
yet contentious history,
closely linked to the

country’s political
landscape, economic growth,
and tourism strategies. Casinos
started emerging in Colombo
during the late 1970s and
early 1980s, mainly targeting
foreign visitors. Unlike many of
its regional counterparts, Sri
Lanka did not establish a formal
casino licensing framework.
Instead, operators were granted
“entertainment licenses” under

the Betting and Gaming Levy
Act of 1988. This created a legal
grey area that allowed casinos
to flourish, but it lacked a solid
regulatory  framework and
the clarity needed to entice
institutional investors.

Despite these challenges,
Colombo emerged as a modest
casino hub, featuring several
venues - including Bally's,
Bellagio and Marina - that
provided table games, slot
machines and entertainment
options. Most  of  these
establishments primarily
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attracted high rollers from
nearby regions such as India,
China and Southeast Asia.
However, frequent regulatory
uncertainties, political
resistance and public opposition
to gambling significantly
hampered the sector’s growth.
A 2013 initiative aimed at
formalizing the industry and
drawing in integrated resort
investments — similar to those
in Singapore and Macau -
came to a halt after a change
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in government derailed plans
by Crown Resorts and John
Keells Holdings. As a result,
Sri Lanka's casino sector has
remained  relatively  small,
under-regulated and mostly
informal, failing to fully leverage
its tourism potential.

REGULATORY
ROADBLOCKS AND
MISSED OPPORTUNITIES
One of the major challenges
facing the Sri Lankan gaming
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industry has been the lack of a
cohesive and transparent gaming
law. Operators have been eager
for clarity regarding tax rates,
licensing fees and allowed gaming
activities. However, successive
governments have fluctuated
between promoting gaming as
a means to boost tourism and
revenue and resisting it due to
moral and political objections.
In 2021, the government took
steps to finally legalize and
regulate casinos within a formal




framework,  which included
establishing a licensing system
and proposing a 15% gaming levy
on turnover. Unfortunately, the
implementation process has been
sluggish, leaving full operational
clarity still out of reach.

This  ongoing regulatory
inconsistency has caused Sri
Lanka to lose its competitive
edge in Asia’s thriving gaming
market. While neighboring
countries like the Philippines,
Vietnam and Cambodia have
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wholeheartedly embraced
gaming by offering licensing
structures, tax incentives
and strategies for online
expansion, Sri Lanka has
found itself on the sidelines,
missing out on billions in
potential foreign investment,
tax revenue and job creation.

Resort-Integrated
Gaming

If properly licensed and
regulated, Colombo and
key coastal areas could

attract integrated resort

developments catering
to the Indian and Middle
Eastern markets, offering
a blend of gaming,
luxury  hospitality and
entertainment.

IAG JUL 2025578 TaidEE

THE FUTURE OF BRICK-
AND-MORTAR GAMING
Nonetheless, Sri  Lanka
still holds untapped potential.
Its strategic location, English-
speaking workforce and world-
class tourism offerings make it
a viable candidate for a regional
gaming hub - if the government
can deliver a transparent,

Inbound Tourism
Synergy

Casinos can complement
Sri Lanka's broader
tourism push, particularly

in the post-COVID recovery
phase, by offering high-end
attractions that appeal to
both regional and Western
tourists.

investment-friendly regulatory
framework.

Several key opportunities
exist, as outlined below, yet
these gains will only materialise
if the government delivers
a coherent legal framework
and enforces it consistently -
without backtracking due to
political turnover.

Job Creation and
Economic Recovery

A formalized gaming
industry could generate
significant employment
hospitality, IT,
tourism

across
security and
services, while contributing
substantial tax revenue.
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ONLINE GAMING: A

BLOCKED CHANNEL

WITH LATENT POTENTIAL
Online gaming is

experiencing rapid  growth
worldwide, making it one of the
fastest-expanding sectors in
the entertainment industry. In
Asia, countries like India and
the Philippines are witnessing
remarkable growth in online
casinos, sports betting and
casual gaming. This surge is
largely fueled by the rise of

mobile technology, improved
digital payment options and
increasing consumer interest.

In contrast, Sri Lanka is
lagging behind in this digital
shift. ~ Current  regulations
prohibit online gambling, and
local internet service providers
are instructed to block access to
international casino and betting
websites. While some foreign
operators  have historically
allowed Sri Lankan players to
use offshore platforms, local
businesses are not permitted to
offer real-money online gaming
services.

This legal restriction creates
a significant gap in the market.
As Sri Lankan consumers
become more digitally inclined,
and amidst the uncertainty in
regional tourism, the absence
of online gaming options limits
both revenue opportunities and
user engagement. Moreover,
it forces players to turn to
unregulated offshore sites,
which  offer no consumer
protections and provide no tax
benefits to the country.

If Sri Lanka is to modernize
its gaming landscape,
policymakers must consider
controlled legalization of online
gaming. This could include
tightly regulated licenses for
online  casinos, sportsbook
operators and even skill-based
games - similar to the "PIGO”
model used in the Philippines.
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THE RISE OF SOCIAL
GAMING: A STRATEGIC
ALTERNATIVE

In the absence of legal real-
money online gaming, one
digital avenue remains fully
accessible and rapidly growing:
social gaming.

Social gaming platforms
offer  free-to-play games
that simulate real casino
experiences and have
gained significant popularity
worldwide. They do not involve

allowing them to bypass
gambling restrictions in most
jurisdictions. Instead, revenue
is generated through in-
app purchases (IAPs]), such
as virtual chips, cosmetic
items or exclusive features.
Players stay engaged through
leaderboards, missions and
social interactions, rather than
financial incentives.

For Sri Lankan operators,
social gaming offers a low-risk,
high-engagement digital model

cash wagering or payouts, with several advantages:

1. Legality and Accessibility:

Social gaming platforms are not considered gambling under Sri Lankan law, allowing them to operate
fully within the country. Operators can target both domestic and international audiences without fear
of enforcement action.

2. Player Engagement and Data Insights:

Social platforms foster long-term engagement and loyalty. Operators can study player behavior, test
new features and gather valuable data, preparing for a future transition to real-money gaming should
regulations change.

3. Monetization Without Regulation:

Through virtual goods, operators can monetize without crossing legal boundaries. Some global social
gaming platforms have annual revenues in the hundreds of millions, even billions, without offering
real-money payouts.

4. Brand Extension and Market Testing:

Land-based operators can utilize social gaming to expand their online presence, foster loyalty
programs and maintain customer interest during periods of tourism lulls or property closures. It's
also a perfect testbed for international expansion without the compliance burden.

5. Appeal to the Mobile Generation:

With smartphone penetration in Sri Lanka over 60%, and rising fast among younger demographics,
social gaming is ideally positioned to attract a new generation of casual players, particularly those
wary of traditional gambling.
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TIME TO EVOLVE OR RISK
OBSOLESCENCE

Sri Lanka’s casino industry
sits at a crossroads. Decades
of informal operation, unclear
regulation and missed
investment have left it lagging
behind regional competitors.
The opportunity to develop
a vibrant, tourism-driven
gaming sector remains - but
only if the government enacts

IAG JUL 2025578 TaidEE
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and enforces clear, modern
laws.
Meanwhile, the online

channel - both regulated real-
money gaming and legally
compliant social gaming - offers
new pathways to relevance and

revenue. Until such time as
online casinos are legalized,
social gaming platforms

provide the most viable route
for Sri Lankan operators to go
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digital, engage users and build
sustainable brand ecosystems.
In today’s competitive Asian
gaming landscape, waiting is
no longer a strategy. Those
who adapt - whether through
integrated resorts, online
transitions or social-first
platforms - will define the future
of Sri Lankan gaming. Those
who don’t may find themselves
permanently left behind. iag
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Opportunity knocks

Charles Seo, IGT's Senior Director of Commercial Strategy -
Asia, discusses his unique career journey and why he sees
himself working in the gaming industry for decades to come.

By Ben Blaschke
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Ben Blaschke (BB): Thanks for
speaking with [AG, Charles.
Can you tell us about growing
up and your memories of
childhood?

Charles Seo [CS): | was born in
Korea but my family migrated to
Australia in the 1980s and I've
called Australia home ever since.
Our first footprint in Australia
was Sydney, although due to

IAG JUL 20255 7H ZR8EE

my parents” work we ended up
calling Canberra the base.

For people that don’t know,
Canberra is the capital of
Australia - not Sydney or
Melbourne - and | spent a big
bulk of my childhood, including
my late studies, in Canberra.
That's where | grew up.

| had a fantastic childhood -
riding bikes and things like that.

There were no mobile phones
back then so it was going to
the oval and kicking the ball,
playing outdoors, going to the
local tuck shop for a minimum
order of hot chips with extra
chicken salt, sitting in the oval
with some bread and tomato
sauce. That was my childhood.

Through  my  university
studies | relocated to Sydney
and ever since then I've called
Sydney home.

BB: What did you study, and did
you have a particular career
path in mind at that stage?

CS: | was a lost child. | took a
lot of gap years, trying to figure
out what | really wanted to do.
| tried a lot of things. | was an
apprentice electrician for three
or four months. | applied for the
AFP (Australian Federal Police)
and ADFA (Australian Defence
Force Academy) as well, so
| tried a lot of things outside
of university because | really
didn’t think university was my
path.

As | continued my gap
years and felt what it was like
working winters as an electrical
apprentice in Canberra, |
thought, “This is not for me!”
That's when | decided to go back
to university, where | studied
business law and graduated
from Macquarie University.

It was while | was at
university,  through friends
of friends, that | was first
introduced to gaming. |
remember being at Chelsea
Hotel in Chatswood (a suburb
of Sydney], playing “Where's
the Gold”, “More Chilli” and
“Big Red 2", and if we won, that
was a night out. If we didn’t win,
it was Yummy noodles for a
couple of nights!
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BB: So how did gaming become
a career option for you?

CS: That's a very good question.
My first job out of university
wasn't gaming - | was a
business consultant. But | had
a very, very good friend of mine
who was working at Aristocrat
by the name of Edgar Pau, who
did "5 Dragons”, and he said one
day out of the blue, “"Hey, you
should join gaming.” | told him
| wasn't interested but he said,
“Look, you play [slot machines]
enough, you know the games
more than most of the people
that | work with - | think it might
be a good opportunity because |
see the passion.”

IAG JUL 2025578 TaidEE

So, | applied and before |
knew it | had my first job in
the industry with Aristocrat!
| started off as a sales cadet -
didn’t last long - but | guess my
potential was recognized from
elsewhere in the business and |
moved to Go to Market for ANZ.
| was with Aristocrat for five or
six years.

BB: Were you drawn to the
industry straight away once you
were in it?

CS: Absolutely, it was love at
first sight. | love the emotions
that come with gaming and what
makes someone play the games
that they do. It was also the

sound back then - people still
used coins at the time - so the
sound of machines and coins
comingout of them. The jackpots
back then weren’'t AU$50,000 or
AU%$60,000, | remember them
being more like AU$1,000 and
AU$1,200, but it was just so fun.
And it was a social thing.

It was very much about going
to the pub or the club or the
casino with your friends and
having a good time, a good night
out. And I fell in love with it.

Plus, in what other industry
can you travel the world while
seeing all these new products
come out every six months?
It's a fast-moving goods



i
M
ik
A

HIEEFMARKR - IUEdgar Pau > fh7E
Aristocrat TfE » fiith2 M5 Dragonsi
HIEREtE - B—RMEAHER © TR
FESZINABEELATE - 1 R—FIRIRMER
e EE® - B3R : MRFERRA
THBINES - WiBELHEEN T B
ERBER - HEBMEANE - Eth
Fe—EFHE -

REREEHT - BRIAMERE
ATIEM[EITE > fAristocrat23| T
NE—DEEEEIE ! BRERNSKEH
ERBEME—HERBZR—1E
KERWBHESITAINRA > 2%
KMEIRAR (ANZ) HHISHED
P9 o F7EAristocrat TET ALE ~ 7%
o

BB : fi—EAEEITFEMELETIF?
CS: @BHE —RENF - BAEEE
BRBER > URBENEEEREE
HIER - ERESAEBREBNES
MR EFEBIEENBETEARER
B PHRERETRIBREEES - &
EME—F —FTBaEhR BEN
RiF » WRAHRGE -

ERARGNAE—EEEE -/
PAERELE RS 0 SRR > BER

BEARBHR - EAMMETED AR
—BREHR —ESYERERIE
WMERNBTE ? H—EEBERERE
BRNBRITE  BARTELRRR
EX BEGWHER EREBEER
R REREHRBHRAEH - £EE
HHEEAY > BERMUAIEEREE
HOBRER -

IAG JUL 20255 7H ZRiBEE

101



INDUSTRY PROFILE

— €€ -

BHE—RIERF - HRBBEETROER - PR
BEANEEENARNER -

It was love at first sight. I love the emotions
that come with gaming and what makes

someone play the games that they do.
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industry, | believe. Although
it's a technology industry, | still
believe it's a fast-moving goods
industry because the churn
is very quick. And the amount
of people you meet across all
these regions and countries is
far beyond what | could imagine.

BB: Was your perception of
the industry from the inside
different to how vyou had
previously seen it from the
outside?

CS: Yes and no. | used to think
there was someone inside the
machine telling it what to pay! |
thought everything was scripted.
As a player playing the games,
| thought | could tell what the
future was going to bring and
when a machine was going to
pay out. Like everyone says, “It's
due!”

But being on the inside, you
realize how regulated it is and
the testing and the amount of
coding and mathematics that
are involved in creating a game.
So, you quickly realize there’s no
such thing as being scripted or
due and that was an eye-opener
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to me - to find out it is a highly
regulated industry.

BB: How did you end up at IGT?
CS: My good looks and my
charm!Noreally, from Aristocrat
| was fortunate enough to move
across to Konami for a few
years looking after product and
marketing for APAC. | spent a
few years there and then | had
a call from IGT. It was fortunate
for me that my soon-to-be boss
missed his flight from Graz (in
Austria) to the US which gave us
a chance to have a good chat for
about two hours. | learnt a lot
just from that conversation and |
thought, “That's someone | want
towork for”. That was ultimately
my reason for coming across to
IGT.

BB: It seems to have been a
good fit?

CS: Yeah, 100%, because eight
or nine years later I'm still here.
| guess my role has evolved
quite a bit. | was originally
working for product for Asia,
then had an opportunity as head
of product for APAC, and now
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I'm looking after the P&L and
all the commercial strategy for
Asia. So, I've been very fortunate
to meet the people that I've met
but also for the opportunity I've
had within IGT to grow as an
individual in my career.

BB: In your time with IGT,
how would you view how the
industry has changed and
evolved?

CS: COVID. Who would have
thought we would have a
lockdown that would last for two,
three years? | mean, Macau was

'!j-_.[= )
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locked down - no-one could get
in or out for two years - and that
changed the landscape a lot. It
really impacted how operators
operate and customers behave.
I'm sure you remember there
were Perspex screens between
tables and machines and there
was a big thing about sanitizing
buttons and panels. It wasn't
about the enjoyment of the
game, it was more about how we
kept everyone hygienically safe,
so that changed a lot of things.
And from a regulatory
perspective |'ve seen things

change a lot. You know, the
capping of machines in Macau,
the opening of iGaming in the
Philippines, closing of POGO.
I would have thought Japan
would have opened a long time
ago but it’s still in the process,
and now we're talking about
Thailand and the UAE. So, a lot
has changed.

As | said earlier, it's never
the same. Six months can go by
and it's not the same landscape
anymore. Australia, for example,
is a very different landscape to
what it once was.
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BB: What does a typical working
day in the life of Charles Seo
look like?
CS: The beauty of my role, being
in a multinational, multi-time
zone company and industry, is
that in the morning you've got
the US and in the afternoon
you've got EMEA, so vyou're
always on the clock.

| don’t think there is a typical
day. A typical day can be 8am
to 5pm or it can be bam to

IAG JUL 20255 7H ZR8EE

midnight. Every day is different.
From a Macau perspective,
when I'm there | wake up, go to
the gym, walk the dog, get to the
office, pump out some emails,
come back home, walk the dog,
spend some time with the wife
and do it all over again. Sort
of cut and paste. In Australia, |
guess | try to spend more time
outdoors than when | am in
Macau, enjoying the outdoor
activities and the lifestyle.

BEER

Seoul, Korea

BB: What part of your job do you
get the most satisfaction from?
CS: |Interaction with people.
Like | said before, the amount
of people that you meet that
| would never in my wildest
dreams have ever imagined |
would meet is amazing. And |
really enjoy learning their story
of how they got to where they
are and what they're currently
doing. That brings so much
excitement but also makes me
want to strive to achieve as
much as some of these people,
because some of them are
legends of the industry. They are
the big needle movers, and to be
around that and associated with
people like that is amazing.

BB: You obviously travel around
the region extensively. Do you
have a favorite destination
either for work or just
relaxation?

CS: No, because every region
is so different. We have spoken
about Australia and, being
Korean, | love the food when | go
there. Vegas is the city of lights,
| love the food and nightlife in
Vietnam as well - every city is
different. Now, | love going back
to Korea because that's where
| was born, where | was made,
so | love being there and having
the opportunity to get back to
my original roots. | met my wife
in Korea as well, so if | had to
pick one place, well, it would
probably be two places - my
two hometowns of Korea and
Australia.
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BB: Where do you see yourself
in five years’ time?
CS: Continuing to do what I'm
doing. I'm fortunate enough to
have the opportunity that I've
had at such a young age, or at
least younger than most people,
and I'd like to take advantage
of that. And I'd like to learn and
absorb as much as | can not only
within Asia but globally.

| want to stay within the
industry as long as | can because
| think it's one of those few
industries where you can work
until you're 70 or 80 and still
love what you do. So, do | see
myself retired in five years? No.
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BB: When you do get a break,
what do you like to do to relax?
CS: | try to play golf. It's one
of those interesting sports
where you think you know what
you're doing but every round is
different.

You can have a cracker of
a round one day and the next
round could be the worst round
of your life. | love that aspect of
golf. | wouldn’t necessarily call
it pleasure, because it is quite
stressful emotionally at times,
but to relax it’s either try to get
on the golf course or go fishing
in Australia. Also spending some
quality time with the family, with
my wife, so it's probably out of
those three. iag
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The beauty of my role, being in a multinational,
multi-time zone company and industry, is that
in the morning you’ve got the US and in the

afternoon you've got EMEA, so you're always on

the clock.
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BEHIND
TIHE CURTAIN

Hospitality logistics firm BCI Worldwide has
firmly established its presence in Macau,
playing a part in some of the city’s most iconic
integrated resort development projects.
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acau, the
“Las Vegas of
Asia”, is a city
synonymous
with opulent
resorts, world-class casinos
and an insatiable appetite for
hospitality excellence. Behind
the dazzling facades and

intricate interiors of these iconic
establishments lies a complex

logistical ballet - a symphony
of planning, movement and
precision that few companies
are equipped to orchestrate.
One such pivotal player is BCI
Worldwide, a global leader
in  hospitality logistics that
has firmly established its
presence in Macau, playing an
indispensable role in the city's
continuous evolution.

BCl Worldwide, originally
known as Bekins Commercial
Installations (BCl), boasts a
rich history spanning over
three decades, evolving from a
pioneering logistics company
focused on hospitality into a
global force. While its roots
are in North America, BCI
Worldwide  recognized  the
burgeoning potential of Asia,
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particularly Macau, and made
a strategic move in 2010 by
opening its first Asian branch
in the city. This foresight proved
instrumental, as it coincided
with a period of unprecedented
growth in Macau’s integrated
resort development, including
the monumental Sands Cotai
Central project - one of the
largest single-phase hospitality
construction endeavors in Asia’s
history, with 5,750 hotel rooms.
Today, 98% of the company’s
Macau-based staff are Macau
residents.

At its core, BCl Worldwide
specializes in the intricate
dance of Furniture, Fixtures and
Equipment (FF&E], Operating
Supplies and Equipment
(OS&E) installation, warehouse
management, freight
forwarding and comprehensive
project management solutions
for hotel and commercial pre-
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openings and renovations. For
a city like Macau, where new
resorts continuously emerge
and existing ones undergo
frequent refurbishments to
maintain their competitive edge,
BCIl Worldwide's expertise is not
merely a service but a critical
component of the industry’s
operational backbone.

The sheer scale of projects
in Macau demands a logistics
partner capable of handling
immense volumes with exacting
precision. BCl  Worldwide's
portfolio in  Macau speaks
volumes, having been involved

IAG JUL 2025578 TaidEE

in iconic developments such
as Wynn Palace, Wynn Macau,
Encore, The Parisian Macao, The
Four Seasons and The Venetian
Macao. The team has also just
finished massive renovation
works at The Londoner, taking
the total number of rooms
completed into the tens of
thousands.

BCl's role extends beyond
simply moving goods; it
encompasses a holistic
approach that includes
process  improvement  and
even liquidation, donation and
recycling of retired assets - a

B & ABekins Commercial
Installations (BCI) AIBCI Worldwide
PE > BEBB=TENEIESL
REFIBETENYRATDESTRE
BEIRMEE - #AFTINIEE > BCI
Worldwide RE & ZE il » AHZRF
MIFMWE KRB - R2010 5 8 B8 1% i
ERMRAREREMND /G - E—&ER
FHEFEERMGEERNEDNERE
FURE - BIEERFENE FE—RER
A~ HiE5,750 B BRIRPIE DAL
HE - W15 » Z/A5198%HEFIE TR
ERMER -

BCl  Worldwidetgh B 5 BREE %
HEMEARBMFHBNERE  £8
BigkfE (FF&E) ~ EEYEHRHE

(OS&E) =% - EffEHE - GENRE



www.bciworldwide.com
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Behind the dazzling facades and intricate

interiors of these iconic establishments lies
a complex logistical ballet - a symphony of
planning, movement and precision that few

companies are equipped to orchestrate.
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testament to their commitment
to efficiency and sustainability
within the hospitality supply
chain.

The impact of BCl Worldwide
on Macau'’s hospitality
and gaming landscape is
multifaceted.  Firstly,  their
seamless execution of FF&E
installation and logistics
directly contributes to the timely
completion and grand openings
of new resorts and renovated
spaces. This efficiency
is paramount in a highly
competitive market where time
is literally money and delayed
openings canresultin significant
revenue losses. Secondly, by
managing the complex supply
chain, BClI Worldwide allows
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Macau's  integrated  resort
operators to focus on their
core competencies: delivering
unparalleled guest experiences.
Their ability to handle everything
from initial freight forwarding
to final installation alleviates a
massive logistical burden from
the clients’ shoulders.
Furthermore, BCI
Worldwide's presence in Macau
underscores the city’s status
as a global hub for hospitality
development. Their expertise
attracts  further investment
and development, knowing
that there is a reliable and
experienced partner on the
ground to facilitate large-scale
projects. Their operations in
Macau, alongside offices in
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Hong Kong, Singapore, United
Arab Emirates and an upcoming
office in Thailand, solidify their
position as a leading force
in  Asia-Pacific's  hospitality
logistics.

The post-pandemic recovery
has seen a resurgence in
travel and leisure, and Macau’s
hospitality sectoris no exception.
BCIl Worldwide has been actively
involved in supporting this
comeback, assisting hoteliers
with much-needed renovations
and expansions that were put
on hold. This ongoing activity
highlights their responsiveness
to market dynamics and their
commitment to  supporting
their clients through various
economic cycles. While their
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traditional focus has been on
the gaming industry and large,
upscale projects, BCl Worldwide
is also strategically expanding
into broader travel, leisure
and entertainment markets,
showcasing their adaptability
and long-term vision.

From a corporate social
responsibility (CSR) perspective
- dealing with significant
volumes  of goods  and
complex installations - the
company’s broader operational
philosophy, including their
involvement in liquidation and
recycling services, suggests
a commitment to responsible
practices within their logistics
operations. In a city like Macau,
where major integrated resorts
often champion comprehensive
CSR programs covering
environmental stewardship,
community development
and responsible gaming,
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it behooves a key service
provider like BCl Worldwide to
align its practices with these
broader industry trends.

BClI  Worldwide’s  journey
in Macau is a compelling
narrative of strategic expansion,
operational  excellence and
integral support for one of the
world’'s most dynamic hospitality
and gaming markets. Their
comprehensive suite of logistics
services, from meticulous
planning and freight forwarding

to expert installation and
asset management, has been
instrumental in shaping the

city’siconic skyline and ensuring
the seamless operation of its
world-class resorts. As Macau
continuesits trajectory of growth
and innovation, BClI Worldwide
remains a vital partner, silently
powering the grand experiences
that define this dazzling global
destination. iag
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BCI Worldwide’s expertise is not merely
a service but a critical component of the

industry’s operational backbone.
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OF FORTUNE
OR MISFORTUNE

At the beginning of June, the Macau government announced
that all 11 of the city’s satellite casinos would be shut down
this year. The sudden news shocked the community and
has led many to question whether the complete closure
of satellite casinos is a blessing or a curse for Macau.

By Pierce Chan
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ven before the
beginning of this year,
the future of satellite
casinos had become
a hot topic of debate.
Inside Asian Gaming conducted
an in-depth analysis of the issue
in February and another in late
May, delving into the factors that
would determine whether any of

BPIEEMTE

Macau legislator Ron Lam U Tou

Macau’s satellites could survive
beyond 2025.

However, the government
did not issue a detailed
response until 9 June, when it
officially announced the closure
of all satellite casinos. Two of
those may be resurrected as
self-owned casinos, however,
with SJM Resorts outlining its

intention to acquire Ponte 16
and LArc, incorporating them
into its portfolio.

The abrupt end of the
satellite casino era has left a
series of pressing questions,
including the fate of surrounding
businesses, employment
prospects for affected staff
and the broader economic
implications.

“| simply cannot understand
the timing of this June decision,”
said Macau legislator Ron Lam
U Tou, who has long followed
the development of satellite
casinos. “Macau’s economy is
currently at a low point, and
it was widely expected that
satellite casinos would be
allowed to remain. This outcome
will only worsen an already dire
economic situation.”

According to sources, the
operators of SJM’s nine satellite
casinos were unaware of the
closure decision prior to the day
of the public announcement and
only learned of the news during
a meeting with SJM at Grand
Lisboa Palace.

“The satellite casinos have
always wanted to discuss their
future with the government
and the concessionaires, but
no one was willing to engage
- right up until the closure
was announced,” Lam said,
expressing concern that the
situation mirrors the abrupt
demise of VIP rooms in 2021,
from which many staff remain
unemployed to this day.

Lam noted that although
SJM has pledged to absorb
4,800 employees, the fate of
the remaining 800 satellite
casino staff remains uncertain.
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Many other jobs dependent on
these casinos also face serious
risk.

“The outlook is now even more
troubling, which will only further
undermine Macau’s future
economic stability,” he said.

While  the government
has repeatedly stated it will
supervise the transition of
employees to concessionaires
and assist local businesses

in adapting, industry insiders
believe that such a sudden and

far-reaching shift cannot be
resolved easily.

Veteran gaming industry
figure U lo Hung remarked,
“In the NAPE district alone,
more than 130 shopfronts
will suddenly become vacant
- almost the equivalent of an
entire shopping mall's worth of
stores.”



The impact of the closures
is especially severe given the
current economic climate.

“The government claims
there are only 800 satellite
casino employees [not
directly employed by the
concessionaires],  but  that
number is far too low,” U said.
“You can’t run a casino with just
72 people - there are actually
far more staff involved.”

He believes that the 4,600
employees directly employed
by concessionaires will likely
be reintegrated without
much issue. However, direct
employees of the satellite
casinos - and others whose jobs
are indirectly tied to them - may
face a far more uncertain future.

“This is not the best
outcome,” U emphasized. “The
closure of the satellite casinos
has left behind numerous
unresolved issues and an excess
of uncertainty.

“In terms of the broader
economic environment, this is
not the most appropriate time
for such a move. But since the
government must follow the
law, the industry has little room
to resist.”

From a business perspective,
however, U noted that SJM
stands to benefit from the return
of approximately 450 gaming
tables following the closures -
potentially boosting its market
share.

“With ongoing renovations at
the Lisboa and increased space
becoming available on the upper
floors of Grand Lisboa, there will
be room for even more tables,”
he said.
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“If the acquisition of LArc
is successful, additional tables
could be added to its second
floor as well. SJM still has
ample space for expansion.
Overall, its competitiveness
will be enhanced.”

Morgan  Stanley  noted
in a recent report that
SJM may lose some of the
gaming revenue previously
generated by its satellite
casinos, with that market
share potentially shifting to
other integrated resorts on
the Macau peninsula, such as

IAG JUL 2025578 TaidEE

Wynn Macau, MGM Macau and
Galaxy Entertainment Group's
StarWorld Hotel.

Still, U argued that although
gaming revenue may be diluted
in the short term, the increase
in table numbers could benefit
SJM in the long run. With
L'Arc joining its portfolio, the
NAPE district will retain its
competitive edge.

Some  Morgan  Stanley
analysts believe that the
closure of satellite casinos
will bring about a “clearer
industry structure” in Macau’s

gaming sector. However, they
also caution that it may impose
new operational burdens on
SJM, particularly in managing
a possible staff surplus.

The closure of satellite
casinos undoubtedly presents
significant challenges and
uncertainties - not only for
Macau’'s gaming industry,
but also for the broader
community. Addressing the
aftermath  will require a
coordinated effort from the
government, concessionaires
and society at large. iag
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10 YEARS AGO

Tricky balance

In this regular feature in JAG to celebrate 20 years covering
the Asian gaming and leisure industry, we look back at
our cover story from exactly 10 years ago, “Tricky balance’,
to rediscover what was making the news in July 2015!

By Ben Blaschke
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n the ever-expanding
Asian land-based
gaming scene, Vietnam
stands as a fervent
blend of anticipation
and aggravation. On the one
hand it is home to some of the
world’s most alluring integrated
resort developments - think Ho
Tram and Hoiana - yet these
impressive structures remain
criminally under-utilized, as the
powers that be stick resolutely
to their foreigner-only casino
mandate. The delicate dance
between economic aspiration
and social caution continues
to stagnate any significant
progress, as evidenced by a
recently-concluded experiment
in locals gaming at Phu Quoc’s
Corona Resort & Casino, whose
very nature never really gave it a
chance of succeeding. One step
forward, two steps back.

To see just how far Vietnam
has, or hasn’t, come in recent
times you need only look back
in time to /AG's July 2015 cover
story, “Tricky balance”, in which
we outlined the constraints and
opportunities facing the local
integrated resort industry at
that time.

This was still very much a
formative period for Vietnam.
Although a handful of large-
scale integrated resort projects
had already been proposed, only
one had been built and opened -
The Grand Ho Tram - located on
the southeast coast around two
hours by car from Ho Chi Minh
City’s Tan Son Nhat International
Airport.

Ho Tram, as it is commonly
known, had endured a rocky

IAG JUL 20255 7H ZR8EE
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Vietnam’'s government
sets policy for and against
integrated resorts

By Muhammad Cohen
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road to realization. Originally
linked with US casino giant
MGM Resorts before its sudden
exit shortly before opening in
2013, the resort was instead
brought to life by a complex
web of international investors,
the most prominent being US
businessman Philip Falcone and
his investment bank Harbinger
Capital.

interest, and

Harbinger’s
that of others, was reportedly
sparked by an expectation that
Vietnam would eventually allow
locals gambling, which explains
their long-term US$2 billion
commitment to the Ho Tram

project.
Phase 1, at a cost of US$600
million, represented an

impressive start and was unlike
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Suill, interest in creating gaming resants in Vietnam grows. n Ho Tram's $600 million ftl"lﬂlﬂ

Bhay, Banyan Tree's Laguna Kang Co resort issued 3 Requent for

for compariey to develap and oparate a gaming comples  includes & 541-room Paul Steelman-
on I8 praperty north of Danang in centra Vietnan's Hut peovince.  do gigmed beachfront tower, world claks
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development, but the owners reportediy think they can squeeze vt 1inks golf conrse The Bluffs designed by
Grag Norman and casino with 90 tables

a cense amyway.

Down the coast in Quang Nam tep Macau |usket
operator Suncity Growp and Chow Tal Fook Emterprises joined  and 600 EGM positions.
Irvestrent firm VinaCagital in March to revive the Hoi An South 1R
project irst snnounced in 3915, *The reported invessment by Chow
Tai Fook and Suncity Group shaws the sxciing petential of Vietnam
as an infegrated resont destination,” Colin Pire, genarsl dirsctor of
the local subsidiary of Asian Coast Development Ltd, develogper of the
Ho Tram Strip IR the south, says. Vietnam' might
add that the [mvestment comemitment shows the wisdom of careful
IR family planning.

Local officiats indicate that Chow Tai Fook, hesded by Hang
Kong billonaire Cheng Yu-tung, has tiken o majurity stake in the
fpraject, sxcoeding the reported 20% share of VinaCapizal's original
pariner, Malupsia’s Genting Group, which pulled out in 2012, The
reinvigarated project's first phase will cost S50 million, Including
 hotel and goif course along with & casing that ewlier reports
indicated would inchide 9o gaméng tables, 1 open in late 2018 or
early 2015,

i An South is at least the third A
jpraject for Chow Tal Fask I's = partner with Echo Entartaimment
bidding for a new casing in Brishane and has signed 3 letter of
intent for a $1.6 billion resort in South Korea's developing Inchean

2O L AMAN CAMING A8 201

AR RISRE - RZAGR R IR S B DAER
BEARR - THEESCoronaZ Bt
AATAMAEANESR » REHUE

—FHE - SE%E
HREARS|ANGEERNIEE—
EZiHo TramME%FE (Hoiana) ;
BE—FHHE: EL< ABENERANR
EREBERAHFIIEAEANESHNEBER
MARRE B IERANE °

HISBBERNEEHNEEEZM

RINRIG > ROBIRT EEERE—A
E—% > AIEmS -

EOEEHRELEFROEEANE
REMFA015F7H/M (2BE) HE
WE CGERER) > ERFEMMAAD
7 SR E ERATITEMERAIETE
PRI B -

AEFRHRE > MENRBEEXRERE

Ho Tram sas,
Eaeryy),
1 ves 53
s, g The Gang 1y

bands, %

Foo ey b g 15 u’:,‘;"’;w i
s.m"{.';h'_':;mm\.:“:f:w'mu MICE o
o monhy wﬁ'rﬁm_?:n R T
n?;‘" vty |m'” Merings gy L0 teg

operasgg L I oy o 5 per g
Y of g g by ey The Grang g
Aaian Py, 9 st Gy i, &kh

Evany

The

RIVIHABEER - A ERF ST HMEAE
GEERNIEBRRY - BEEZMILR
AEEN  RBEMRERLS » BHE
BE™Tan Son NhatEFE #1549/ /) \iFEE
#289The Grand Ho Tram °

SBERAEEN > THo Tramy #EEIRE
—BE > BT 2 -

B ZIEE SHEEETEES
SEEFEEEBSE - (BEEE2013
FHEYRARL > REH—BER
BEESHEMHER > EPUEESD

IAG JUL 20255 7H ZRiBEE

131

LY
e g



10 YEARS AGO

132

anything else in the country,
featuring a 541-room Paul
Steelman-designed beachfront
tower, world-class links golf
course The Bluffs designed by
Greg Norman and a casino with
90 tables and 600 EGM positions.

As IAG recognized upon a
visit in early 2015, however,
the lack of locals was always
going to present a challenge. Ho
Tram was impressive, industry
consultant Andrew Klebanow
acknowledged at the time, but
was “just missing people”.

The property made some
positive progress under the
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stewardshipof ShaunMcCamley,
who arrived as President in late
2014 and quickly pivoted the
focus towards expats and dual
passport holders living in and
around Ho Chi Minh City.

“This has been an extremely
successful marketing move
for us,” McCamley told /AG in
2015. “Having large resident
expatriate communities on our
doorstep has seen us exceed
even our own aggressive
forecasts for drop and GGR.”

Sweeping management
changes in the ensuing years
reportedly stalled the property’s

progress, although current CEO
Walt Power - a former Macau
gaming executive - claims
to have steadied the ship on
the back of an events-driven
strategy aimed at filling hotel
rooms on weekends.

Recent expansion projects
have also helped boost hotel
room supply, providing further
long-term runway.

There were three other
major IR developments being
proposed back in 2015, only
two of which have been realized
(although there have been very
recent moves to resurrect the
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third, in Van Don, Quang Ninh
province).

Corona Resort & Casino,
developed and operated by
a subsidiary of  Vingroup
Corporation, opened in early
2019 and became renowned as
the only casino to take part in
the three-year pilot program
of locals gaming approved by
the Prime Minister. However,
the trial was largely curtailed
by the arrival of the COVID-19
pandemic shortly after it
launched, and while extended
beyond its original 2022 finish
date, it has been difficult to
get a read on how the program
ultimately performed given the
resort’s remote island location.
The pilot program itself is
currently on hold, and no locals
have been allowed into Corona
since 1 January this year.

Further north there had been
high hopes for the integrated
resort development that is
known today as Hoiana. Located
just outside of historical Hoi An,
Hoiana was when first opened
in 2021 a joint venture between
Hong Kong jewelry giant
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Chow Tai Fook, Hong Kong-
listed gaming investor Suncity
Group and local investment
management and real estate
giantVinaCapital.Thissprawling,
high-end resort - situated on
a 160-hectare beachfront site
boasting multiple hotel brands,
exclusive F&B and an 18-hole
links-style golf course - was
envisioned as playing host to
VIP clientele largely sourced
from the database of Macau
junket operator Suncity. Instead,
the arrest of Suncity’s CEO Alvin
Chau in late 2021 not only led to
the demise of Suncity itself but
the collapse of the entire Macau
junket industry, prompting a
rapid shifting of strategy at
Hoiana and ultimately a rejigging
of its ownership structure.

With VIP junket play now
gone by the wayside, Hoiana
has instead marketed itself
as a destination getaway with
a particular focus on luring
customers from Japan, Taiwan
and South Korea. It has also
followed Ho Tram’s lead as
a real estate opportunity for
investors by offering up high-
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With the VIP play now gone by the wayside,
Hoiana has instead marketed itself as a
destination getaway with a particular focus
on luring customers from Japan, Taiwan and

South Korea.
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end condominiums and other
accommodation for purchase.

The reality for Vietnam is
that, while it is now home to
some of the most impressive
casino-resort developments
in Asia, they remain largely
untapped opportunities as long
as government policy lags that
of its regional peers.

In a recent opinion piece,
McCamley - who remains a keen
observer of the local market
long after departing Ho Tram
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- laments the lack of a proper
regulatory body to oversee the
industry’s development and a
fragmented framework that
creates  complicated  entry
barriers for new investors.
“Vietnam's cautious
approach contrasts with
neighboring jurisdictions
such as Cambodia and the
Philippines, where  gaming
legislation is more liberal and
investor-friendly,” he states. “To
remain competitive and attract
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regional tourism, Vietham may
need to modernize its gaming
laws and regulatory practices.”

We may also defer to
Klebanow, who issued a
comment to /AG that rings as
true today as it ever did.

“Vietnam has got to get out of
its own way,” Klebanow stated
back in 2015. “If the government
got out of the way, it would be
a super regional market [and
possibly worth] US$4 billion
with local players.” iag
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EE @ inside asian gaming
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Your premier source of Asia-Pacific
gaming industry news since 2005

APAC-WIDE SHOW AND
COVERAGE CUSTOM
PUBLICATIONS

Daily news

BREAKFAST
lag BRIEFING @
Monthly IAG magazine

« Australia « Philippines

* Cambodia + New Zealand
Social media « CNMI « Singapore

* |ndia * South Korea

« Japan * Thailand
* Macau * UAE

Malaysia = Vietnam
LinkedIn: 32k followers
and growing and more ...




Andrew W Scott
Vice Chairman and CEO
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and more ...

Trade conference
and social event
management
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visit us at asgam.com

Ben Blaschke
Managing Editor

BUSINESS
SERVICES

Communications
Consulting

Market entry
Market intelligence
Networking and
introductions

PR services
Revenue support
Video production
Website production
White paper and
report writing

and much more ...




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 guality, 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'VICQ 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 rlty 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 perfection is
in Angel's DNA. =

((8-deck Pre-Shuffled Cards )
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 gr_— e
Angel Australasia Office / australasia@angelplayingcards.com - =4
Angel Philippines Office / philippines@angelplayingcards.com .- o %’



