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MACAU

AFTER DARK

Presented by

(EE1EEE) 2025;58 HIE
IAG 2025 EVENTS CALENDAR

L) HEA 515 KRR a5
EVENT DATE TIME DATE STATUS VENUE
2025-04-01 B PR L]
Macau After Dark (TUE 28=) 18:30-21:30 Confirmed China Rouge,
Galaxy Macau
TR RIS
EE Tl
2025-07-07 . . =i
Macau After Dark (MON £55—) 18:30-21:30 Confirmed Vasco Bar &
Lounge, Artyzen
Grand Lapa Macau
) 2 BB R
Macau After Dark: 2025-12-05 18:30-21:30 =Y 12@?5?3;
FRI 283F) : ’ Confirmed

MAD Santa (

Club, Wynn Palace

MANILA

AFTER DARK

Presented by

ARRE a5
DATE STATUS VENUE
LETXEEf
2025-03-24 T BRI RSB
Manila After Dark (MON £ 8i—) 18:30-21:30 Confirmed C Lounge,.
Conrad Manila,
courtesy of LETX
Manila After Dark 2025-09-08 o E&f;?:iiff
- - Bt 5
and IAG EX'.DO (MON 2—) 18:30-21:30 Confirmed Newport World
Welcome Drinks .
Resorts, Manila
Manila After Dark: 2025-12-12 18:30-21:30 BEHEER BRB, Solaire Resort
(FRIZ87) ) ’ Confirmed Entertainment City

MAD Santa

ARAEE g5
DATE STATUS VENUE
18:00 Pl ES HES=y ]
2025-05-08 ' [=iE MR
Thelindustry Party | )’ g spry °”";’ﬁrds Confirmed The Vista,

B MGM COTAI
$18EEEES058 18:30 . %Tté:a
18th Asian Gaming | 2025-11-07 onwards B REEN

Power 50 (FRI 2H3H) " Confirmed Grand Lisboa Palace
. Resort Macau
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Newport World Resorts, Manila

B ARAE g%

TIME DATE STATUS VENUE

Manila After Dark 2025-09-08 DR iiiugiif?

MANILA -09- :30-21: e ’

AFTER DARK V\?er:ScJQGe IIE)):rnCI)(s (MON 251—) 18:30-21:30 Confirmed Newport World

Resorts, Manila

Marriott Grand

. IAG Exhibition | 2025-09-09 a1 (=i Ballroom BCD,

@ EXHIBITION (day 1) (TUE 28T) 10:00-17:00 Confirmed Newport World
Resorts

Marriott Grand

IAG Academy | 2025-09-09 O BT Ballroom A,

A ACADETMY Summit (day 1) (TUEEH#T) 11:00-16:30 Confirmed Newport World

SUMMI Resorts
LLA 3y IAG Academv IR o Manila Ballroom,
(E ACADEMY YR 12025-09-09 | 15375700 A Newport World
IR OWARDS Awards (TUE 2#7) Confirmed

Resorts

Marriott Grand

IAG Academy | 2025-09-10 O [k Ballroom A,

lag AC‘ADETMY Summit (day 2) (WED 28=) 10:00-16:30 Confirmed Newport World
SUMMI Resorts

Marriott Grand

: IAG Exhibition | 2025-09-10 a1 [k Ballroom BCD,

@ EXHIBITION (day2) (WED 2#8=) 10:00-17:00 Confirmed Newport World
Resorts
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WE ARE GRATEFUL TO THE
FOLLOWING SPONSORS AND
SUPPORTERS FOR THEIR SUPPORT OF

E-E @ inside asian gaming
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8 -10 September 2025
Newport World Resorts, Philippines
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> SAVE THE DATE

FRIDAY 7 NOVEMBER 2025
THE GRAND PAVILION, GRAND LISBOA PALACE RESORT MACAU

iagpower50.co
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ANGELS YASUSHI SHIGETA

Yasushi Shigeta, Chairman and owner of one of the world’s
largest gaming industry suppliers, Angel Group, sits down
with Inside Asian Gaming to discuss the company’s evolution
into a true industry titan during his 30-year tenure.

56 380 90

18

DAILY
BRIEFS

100

FEATURES

Keeping it local

Melco's  House of Dancing Water
provides the company a unique
opportunity to help develop and nurture
local talent while enabling that talent to
learn from the world'’s best.

COLUMNISTS

The magic number

David Bonnet argues that many regional
jurisdictions have been sucked into
believing they can replicate the Macau
or Singapore IR model - without access
to those cities’ sustaining financial
ecosystems.

INDUSTRY PROFILE

Rashid Suliman:
A road well traveled

Rashid Suliman, Vice President of Global
Gaming Asia-Pacific for casino solutions
provider TransAct Technologies,
provides some insight into his unique
life journey.

IN FOCUS

Macau’s IP economy

The Macau government is seizing on the
IP trend, introducing a series of branded
IPs in a bid to boost development of the
tourism industry. But how effective is
this strategy?

110

FEATURES

7 Deadly Sins: 1xBet
dazzles in Manila

Global betting company 1xBet threw
a memorable party in Manila in June,
featuring as brand ambassador none
other than world-renowned, actress and
model Eva Elfie.

118

10 YEARS AGO

Brisbane picks a winner

In this regular feature in /AG, we look
back at our cover story from exactly 10
years ago, "Brisbane picks a winner”, to
rediscover what was making the news in
August 2015!
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EDITORIAL

Better late than never

nside Asian Gaming has in

recent weeks been hearing

increasing chatter around a

possible move by Vietnamese
authorities to introduce enhanced
locals gaming to the market.
Although such rumors have made
the rounds before, inquires have
confirmed that the chatter has
spread long and wide, with multiple
sources claiming they have heard
similar rumblings from the powers
that be.

While it is not yet clear exactly
what this supposed policy change
might look like - whether another
pilot period for select operators
or something more substantial -
such a development could be truly
transformational for Vietnam'’s land-
based gaming industry, thrusting it
into the realm of Asia’s powerhouse
jurisdictions alongside Macau, the
Philippines and Singapore.

As it stands, Vietnam remains
very much a sleeping giant. From
a policy perspective, it has been
a case of “two steps forward, one
step back” - with true progress
constrained by a government that
recognizes the tourism potential
offered by large-scale integrated
resort developments but remains
wary of the societal dangers posed
by gambling.

This unsustainable balancing
act is ultimately what led to the

issue in 2017 of Decree 03/2017/
ND-CP, which essentially granted
permission for Vietnamese
citizens to gamble wunder a
three-year pilot program at two
approved casinos, albeit under
certain strict conditions.

[t seemed at the time like a
major legislative breakthrough,
but as always the devil is in the
detail. Of the two casinos named
to take part in the pilot program,
one of them - in Van Don, Quang
Ninh province - had not even
been built yet and still hasn't to
this day. The other, Corona Resort
& Casino, is remotely located
on Phu Quoc Island in an area
already favored by tourists over
locals.

Perhaps it was fated that the
aptly-named Corona would see
its three-year trial interrupted by
the COVID-19 pandemic, ensuring
the program’s success would be
near impossible to gauge after
it was officially wound down on
1 January this year.

The reality of Vietnam’s pilot
program is that it was never given
any real chance to succeed. If
it's another pilot program that
authorities are considering, they
would be well advised to give
more careful consideration to
which locations might best serve
the purpose.

asgam.com

And vyet, such is the promise
that Vietnam offers, a handful of
developers have been willing to
invest upwards of US$2 billion
each on the mere hope that locals
are eventually allowed unfettered
casino entry. One of those, Ho Tram
- located around two hours by car
outside Ho Chi Minh City - was
even part of MGM Resorts’ global
expansion plans when ground broke
over a decade ago, before the US
casino giant pulled out of the deal.
Still, the property remains one of
the most visually appealing in Asia,
if not for the time being the most
populated.

Likewise Hoiana Resort & Golf
near Hoi An is also looking for that
locals spark, after its original vision
as a destination for Chinese high-
rollers hit a major stumbling block
- namely the collapse of the Macau
junket industry.

Clearly, the “build it and they will
come” strategy has not yet worked
in Vietnam. Perhaps, by opening the
door to locals, it may instead be a
case of “better late than never”.

Bew Blaschke

Managing Editor
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ZAUSTRACEE] »
BALLY S 5B
I EER S
BALLY’S READY TO
PULL OUT OF STAR
RESCUE DEAL IF
AUSTRAC ISSUES
MONSTER FINE

US CASINO OPERATOR Bally’'s Corp may have to withdraw
from its multi-million-dollar rescue of Star Entertainment
Group should the embattled Australian firm be hit with a
massive fine by AML watchdog AUSTRAC.

Bally’'s chairman Soo Kim made the revelation during
a video interview with /nside Asian Gaming, warning
that the combined AU$300 million (US$195 million)
package offered by his company and Bruce Mathieson’s
Investment Holdings was contingent on Star being
solvent. Shareholders of Star, which has stated that any
fine of more than AU$100 million would jeopardize its
ability to continue, recently approved the rescue deal.

According to the Bally’s chairman, any fine in the
realm of the AU$450 million (US$298 million) settlement
agreed between AUSTRAC and Crown Resorts back in
2023 “would be a real problem”.

“One of the conditions precedent to our making the
final investment and converting is that the company is
solvent,” Kim said.

“We obviously got a solvency opinion based on what
we thought were the facts at the time our deal was
announced, but if those facts change dramatically then
the facts change dramatically.

“We are looking forward to getting involved and
converting our debt to equity, exerting the influence that
we believe this company needs to turn around, but there
are scenarios where we are not going to be able to do that.”

IAG AUG 2025488 TaidE

AEEEUAIN,

ZEIEREEEBally sSEENR HERT > BRBEIRIENEEIR
MEBEEBRAEESHIBAUSTRACERESIF » ATHBFEARES
NEERENHERT TREIRS) -

Bally’s& 5 &Soo Kimf#&s (iHE) RIEGFHIFEL L
IMREE o MEETE > HBally’sEiBruce Mathieson Investment
HoldingsEiFi it ~ 25mE3RRT (£91.95(83%7T) BIRED
FE > REEREBEWEAERGERESN - ERURAERA &
WEMBBMERTNIR  ABBEEEFERKE - MER
RER EBIERBRS -

Soo Kim#E—H1EH » HRESFIEL2023FAUSTRACE]
Crown ResortsER #:ER4.58RT (2.988%5m) KFE - &

TR A —EEIERERE) -
B MIRAIRERERNRIRIEGZ—  IEEBLARE
BEEMEEN > 1 KimER -
M MIRIEERR ZEMERNSENE T BRERJRENIN
BER > BURBERBEEAEL - PEREBATERBAE - 4
TERMEAF2EED » EREARE > R EEE NS
NEER - BEEBERIFIER BT AIEREEEE—1) .
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CROWN PERTH#R =F 220N » R rl 415 B8 MR BAS

CROWN PERTH DEEMED SUITABLE TO MAINTAIN
CASINO LICENSE AFTER THREE-YEAR REMEDIATION

CROWN RESORTS has cleared the final hurdle in its long path back to full
suitability, after the Western Australia Government announced that Crown
Perth has been found suitable to maintain its casino license.

Crown Perth had been found unfit to hold a casino license in March
2022 following an inquiry that echoed similar inquiries in NSW and Victoria
but avoided license cancellation or suspension, with the property instead
placed under the watch of an independent monitor.

Crown’'s long-time flagship Crown Melbourne was found suitable to
hold a casino license in March 2024, as was Crown Sydney a month later
in April 2024.

In a statement, the Western Australia Government said Racing and
Gaming Minister Paul Papalia had now determined that Crown Perth
“has been overhauled through a refreshed corporate and governance
structure, enhanced employee screening and training models to promote
ethical behaviors as well as actions to minimize gambling harm.”

SEFEEALNEBERRE ENRE—ERFT > A2
S > Crown PerthB#iRERABIREEISE
HEEISHR » EREZEREENS NS R 2B
ERIE -

202243 » Crown PerthEIEZHERBEE
NEERHBEEIGHER - ZAE BN R4 MA1ER
AEGHR B - B ERUKREVEN L EEHME
B MERSEENRBIUERAEEZT - HEE
FERECrown MelbournefR20244E3 B 3 A] &%
k& » Crown SydneyRIIR 2 B EEIRAER

FERBEERPIEL - EEREFIBRPaul
PapaliaBi2ECrown Perth NEBEFHNTER
ER%E s RA BT ESHTIIEA DIESNBEET
% WIREEE R MERERGEE > BRTH
[ERE) -
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ZBESERRE
Ak am S I S=AT HL AR
REPRBIFRIERIE
THAILAND’S
CASINO BILL
OFFICIALLY ON
HOLD AFTER
HOUSE VOTES TO
REMOVE IT FROM
AGENDA

THAILAND’S CONTROVERSIAL CASINO BILL is officially off the House ~RREIFHEFHENRMGEER - ERERZINBE=1]

agenda after members voted in favor of its withdrawal. FERHEE  EXRERBROERZPBE

Local media outlet The Nation reported that the vote took place EitEE (The Nation) 3RiE > SZIREN—HHER
after two hours of debate, with 253 votes in favor of withdrawing the =~ F/N\IFRIFERIZETT > BPH253 R B MO IREISR
Entertainment Complex Bill and 65 opposed. BEER » BIMVEELERE -

The bill will now be dropped entirely from the agenda for the ZERERREFRERGPNRERPRTEE

current House session, allowing the government to regroup and Ff > BE/NAEHERES - TEESEEUEBRSIN
consider whether to reintroduce its casino policy at a later date. EIEBINBREISHER - ERZXFERHEEENRE
Among the reasons stated for the push to withdraw have been the H - S EGNARTERFMEMBEEZER > HL
need for the newly appointed Cabinet to conduct a thorough review FEBFEZRHE > [REAREEIEEZZRYEGS
and to allow more time to explain to the Thai public exactly what an  B& » AR ARBAN@TSFE
entertainment complex is and how they can be of benefit. EALEREBEZERNREREZSD > MEER
Amongthose whovoted againstwithdrawingthe billweremembers BRHEARZENRE - EFEZENLE S AParit
of the opposition People’s Party, including party spokesperson Parit Wacharasindhu - {275 BES S 2THIR LS EEE
Wacharasindhu - a key attendee of June’s Thailand Entertainment = &#&Thailand Entertainment Complex Roundtable

Complex Roundtable (TECR) in Bangkok. (TECRIEHAP—UEESHE -
During the two-hours of debate, Parit reiterated many of the ERESIIGEREM NIRRT - ParitZR58:/70

arguments he put forward at TECR against the bill - expressing Lcfi7ETECRAIR BRI B ZHERLS » GIUNSHEEG
doubt over the government’s estimates on the economic benefits ¥R IRSAAR S BEAEY A BT RN R ENTELBAE
that entertainment complexes would provide. 5qE -

20 IAG AUG 202558 A ZnidiE
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APOLLOSE R ¥ IGTEAEVERIA UK BE

APOLLO COMPLETES
ACQUISITION OF IGT AND EVERI

ASSET MANAGEMENT GIANT Apollo has completed the acquisition
of FinTech firm Everi Holdings and the Gaming and Digital businesses
of International Game Technology (IGT). The two companies will be
combined into a single enterprise operating under the IGT name.

In a brief statement, Apollo confirmed that a holding company owned
by funds managed by its affiliates had completed the US$6.3 billion all-
cash transaction, bringing together “two complementary businesses
to form a privately held global leader in gaming, digital and financial
technology solutions.”

Following the acquisition, Apollo stated that it will soon integrate the
two businesses into a combined enterprise headquartered in Las Vegas.
The new company will operate under the IGT name while retaining the
Everi brand in select markets and product lines.
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PAGCOR 2 BIFFEFR4x L @R FIMNESHIR
PAGCOR ORDERS IMMEDIATE REMOVAL
OF ONLINE GAMING BILLBOARDS

PHILIPPINE GAMING REGULATOR PAGCOR has issued an order for online
gaming operators to immediately remove outdoor billboards and other
gambling-related out-of-home (00H) advertisements.

The order, issued on 7 July according to a PAGCOR announcement,
covers “all licensees, suppliers and electronic gaming administrators
and providers” with the deadline for removal stated to be 15 August. /AG
understands industry representatives agreed to the change during a
meeting with PAGCOR Chairman and CEQO Alejandro Tengco held on the
day the order was issued.

The move follows the filing of a bill by Senator Sherwin Gatchalian
on Friday 4 July calling for significantly tighter restrictions around the
promotion of and access to domestic online gaming platforms. The
proposed bill specifically addresses the proliferation of online gambling
advertising.

PAGCOR'’s order was signed by the head of the agency’s electronic
gaming licensing department Jeremy Luglug and the AVP of the Gaming
Licensing and Development Department Vina Oca. The /nquirer reported
that PAGCOR is also preparing to implement a set of guidelines for posting
OOH advertisements, to be enforced with the help of the Ads Standards
Council (ASC). The guidelines will include a ban on such ads near churches,
schools and hospitals, and on prime-time television.
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CHINA’S GDP GROWS 5.3% IN FIRST HALF OF 2025,
IN LINE WITH EXPECTATIONS

CHINA'S NATIONAL BUREAU OF STATISTICS has released figures showing
that Gross Domestic Product (GDP) grew 5.3% year-on-year in the first half
of 2025, in line with market expectations.

Sheng Laiyun, Deputy Director of the National Bureau of Statistics, said
at a press conference hosted by the State Council Information Office that the
international environment had been complex and volatile since the start of the
year, impacting the economic and trade order and creating global economic
instability. Nevertheless, the Chinese economy managed to maintain “stable
growth”.

According to the figures, GDP in 1H25 was RMB 66.1 trillion (US$9.21
trillion), representing a year-on-year increase of 5.3% at constant prices.
The first quarter grew by 5.4% and the second quarter by 5.2%. This growth
rate was 0.5 percentage points higher than during the same period last year,
reflecting a stable and positive economic growth trend.
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GENTING MALAYSIA says it could launch table game and
complete slot machine operations at its New York casino,
Resorts World New York City (RWNYC), within six months
should it win one of three full casino licenses on offer in
New York.

The update came as the company confirmed it has
submitted its bid for a commercial casino license to
the New York State Gaming Commission - one of eight
companies to submit their bids in late June. Other bidders
include MGM China parent MGM Resorts International,
which is looking to expand its existing Yonkers site, plus
Hard Rock International (Queens], Bally's Corp (the
Bronx), Mohegan Tribal Gaming Authority (Kips Bay,
Manhattan), Caesars Entertainment (Times Square),
Silverstein Properties (Hell's Kitchen, Manhattan) and a
consortium linked to the Chickasaw Nation (Coney Island).

Las Vegas Sands and Wynn Resorts recently withdrew
from the New York bid process.

In announcing its bid, Genting Malaysia said it could
launch full gaming within six months of being granted a
license, while more than half of the 4,000 new full-time
jobs it says would be created could also start within the
first six months of commercial casino operations.

An expanded RWNYC would, the company explained
in a filing, offer a 500,000-square-foot gaming floor with
6,000 slots and 800 table games, plus 2,000 hotel rooms,
a 7,000-seat entertainment venue, more than 7,000 car
spaces, over 30 food and beverage outlets, a large-scale
meeting space, other resort amenities and more than 10
acres of community greenspace.
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STRIKE THE GONG

IGT's global performer - Money Gong™ Link — is now performing in venues across Asia. Packed
with entertainment and a variety of gameplay experiences, this new link includes three progressive
jackpot levels, a thriling Money Gong Bonus Feature and a Lock & Respin Bonus with three
different modifiers to enhance wins.

* Innovative Lock & Respin Bonus Feature
* Unique Multiplier, "Vortex Pays' and ‘Prize Boost’ modifiers for the opportunity to boost wins
* Special Money Gong Bonus play-off for the chance to win the Money Gong Jackpot

Strike the gong on your casino floor today with Money Gong Link!
Contact your IGT account manager or call IGT Asia on +853 6338 8136 to find out more.

WE'VE GOT GAME

Putlished August 2025, Alinformation detaled is subject to change without notice. @ KT (Australia) Pry, Limited. All trademarks and regstered rademarks are owned
by IGT (Awstralia) Pry. Limited or its related entities. Garme/cabinet type availability is subject to jurisdictional approval
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ANGEL'S
YASUSHI SHIGETA

Yasushi Shigeta, Chairman and owner of one of the world’s largest
gaming industry suppliers, Angel Group, sits down with Inside Asian
Gaming to discuss the company'’s evolution into a true industry titan
during his 30-year tenure. He recounts how Angel revolutionized the
way casino playing cards are manufactured and dealt, its progression
into smart gaming tables and why security and secrecy remain at
the forefront of the company’s operational philosophy.

By Ben Blaschke
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Ben Blaschke: Thank you for
taking the time to speak to /nside
Asian Gaming. You have been
part of the Angel Group for many
decades now and in that time
you've seen the company grow
to become one of the largest
industry suppliers in Asia. What
are you most proud of?

Yasushi Shigeta: It was a little
before 2000 when | first started
in this industry, and my desire
was to become a contributor
to this industry through doing
business. At the same time,
we needed to solve many
problems that were related to
assisting such a fast-growing
industry. Although our role was
to support from the background
and not be at the forefront, we
have been able to contribute
to the industry. As the casino
industry grew, we were able to
provide products and services
that enabled those casinos to
go through rapid growth in a
smooth fashion.

Some examples include the
pre-shuffled cards that enabled
casinos to eradicate shuffling
in the back-of-house and the
card rooms, and the Angel
Eye shoe which, by increasing
security, decreased the need
for people to be monitoring
the tables out on the floor. So,
as the industry grew, we were
able to contribute as suppliers.
That's what I'm most proud of.

BB: Can you recall how you
came to first join Angel and
what your early impressions
were at that time?

YS: My first job out of school
wasinmanagementconsulting,
but because Angel was a family
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business | was always aware
of what the business was like
back in those days (primarily
selling playing cards for

home use). It was then a less
than US$10 million revenue
company and was experiencing
a lot of challenges due to the
times - especially with the
birth rate in Japan going down
and the number of kids buying

playing cards for home use
going down.

The market was shrinking
and, if there were no changes to
the company or the strategy, then
| don’t think there would have
been a bright future for Angel.

[ joined the company because
my father had a little bit of a
health crisis - that was the first
time that | became involved.
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BB: How and why did you
recognize that there were
significant opportunities for
the company within the gaming
and casino sector?
YS: Well, when it came to playing
cards forhome use or family use,
a lot of companies were able to
produce those and there was
really no discernible difference
between the products. But in
the casino industry, the market
was big and the industry had
a lot of very advanced needs
- mainly around security and
the quality of the product. At
that time there were only a few
companies - European and US
companies - that were catering
to this market and none of them
were from Asia or Australia.

So that was one of the
impressions that | had in
entering into this market.
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BB: | understand that Australia
was a very early market for
the company. How did that
opportunity come about? Do
you recall why Australian
operators chose Angel playing
cards?

YS: Just to be clear, we didn't
have any connections to any
casinos when we first started.
Back then there were maybe 10
or so major casino operators, so
every single one was a potential
new customer that we looked to
gradually build a relationship
with. That's where we started
from.

In terms of why Australia was
the first market for us, this was
because they were the casinos
that requested certain things
- mainly to provide something
new that they hadn't seen
before. They weren't asking for
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us to provide the same product
as everyone else only cheaper,
they were seeking a different
function from what they were
getting at the time. One of those
was plastic cards for blackjack.
As opposed to switching out
paper cards every shift or every
eight hours or so, they wanted
something that would last more
than three days.

Also, one of the products
that they asked for was factory
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pre-shuffled cards. These were
brand-new ideas, new products
that they were asking for and
not things that the existing
competitors were providing.

BB: Asyousay, Angel has played
a central role in developing the
high-quality playing cards we
see around the world today.
What flaws did you recognize in
the playing card industry during
those early days and what

features did Angel implement
to improve card quality and
security?
YS:  Many  playing card
manufacturers at that time
likely would have had their retail
cards as their main business
and casino cards as perhaps a
subset or a different division.
They may have had their own
salespeople for their casino
playing cards, but the factory
would have been the same and
they would have just stuck a
casino logo on the back. They
might have had a [ittle bit more
quality control, but for the most
part it would have been like their
retail cards. For casinos, that
really wasn’t good enough.
Also, since most of these
companies  were  Western
companies, their  proximity
was to their local casinos and
they were a long way from the
casinos in Asia or Australia. That
means they were not as agile in
responding to the customers’
requests. Angel set about to
change that, for example by
constructing a dedicated factory
for casino playing cards.

BB: The Angel Eye has proved
to be a revolutionary tool for
casinos around the world. What
encouraged you to develop this
technology?

YS: The Angel Eye was
conceptualized as a security
shoe for baccarat. Baccarat had
problems with card switching,
because people handled
cards on the table, so there
were opportunities for some
malicious people to switch cards
to their advantage. That was not
only a problem for the casinos -
because they would lose money
- but also for players because
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they would think it was an unfair
game if people were cheating.
So, that was the concept we had
for Angel Eye.

What we implemented was
a dedicated code for each card,
meaning that it needed to be
an Angel-manufactured card
for it to be read by the shoe. It
was reading a code that was

printed on the card for security
purposes.

We also didn't want the
reading to happen beforehand,
because if someone hacked
into the system and the card
was read prior to the deal, then
that person would have the
information for the next card to
be drawn. We didn’t want that to
be possible so we conceived that
the reading should happen as
the card was being drawn from
the shoe - as it was happening
on the table. This also closed
a loophole for hackers to be
involved in the process.

There were some electronic
shoes which had come out in the
market, but our main focus was
always on the security of the
baccarat game, and that is how
we developed Angel Eye.

BB: Given that Angel pioneered
pre-shuffled cards and the
Angel Eye shoe, can you share
some insights into your product
development strategy and
how you identify opportunities
for innovation in such a niche
yet critical segment of the
industry?
YS: Well, we talked a little bit
about the Angel Eye and we can
use the pre-shuffled cards as
another example. Pre-shuffled
cards were also based more
on security - the main purpose
was to decrease the number of
people that actually handled or
touched the cards and therefore
the number of people who had
the opportunity to do anything
wrong. That was the main
problem it solved.

The other security aspect
that our pre-shuffled cards
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Yasushi Shigeta with Angel's CEO
Naoya Takine (left) and Angel Macau’s
President and COO Asuka Kurahashi
(right).

LEsh > BRFELERATAZEAATE
% IRt E RIS R - AIERZINAD
ENNEEISRE » ERMFIEEELLH
Eﬁﬁ%“ﬁﬁﬁﬁgmtbﬁ'ﬁ o RIEEME
REREE 3 LEURMFHERT
HREERISARENIRE -

BB : Angel EyeZ3hEzREEMARIRR
SISHNEGHTE - 2 ERERFIE
LEENEE ST
YS : Angel Eyem#IINERE—UES
BERERTNTREIER - AREBE
o EAAMREERLEZN > FIM—E
EHEBABTIZENREE —EB0A
TR AR RS BATES - EAEEBIESR
SRE > UZEREMBIREESHEEAA
IE > FEEL - EERHMABEANge
Eyef9#)=
EMNHERESREELRTES
BRI - EEKRZEQNERREEE
EERIMERE - 7T REIR R ERAEEN - 518
RS2SR AR MENEERE LA -
KMt AR ZEEENEEEERE
281 ABMRBEAANBRFAMEEHE
BT ST AEEEN - AR AETEAI T —RE
Bk - HMAFZEREFE R LI > Fil
AT ENEEREE R B R R AR
FERS T - Wl RERE R R BN —
7l - EBhiFEET RERFBRENRE

IAG AUG 2025488 TatgE 35



COVER STORY

36

solved had to do with our
shuffling machines. None of
the shuffling machines in our
manufacturing line have any
data or information about the
sequence of the cards, even
during the shuffling process.
Normally, if you were trying to
automate a shuffling procedure
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for 416 cards - an 8-deck pre-
shuffle —a computer willinstruct
the machine to align those cards
in a certain 416-card sequence,
but we didn’t do that. What we
did was similar to a physical
random shuffle, so the result
is random and the process
adopted did not require data

on the sequence of the cards.
That was very important to us
because we knew that having
sequence data was something
that could be exploited, which
casinos would not like.

Of course, the convenience
side — on top of the security side
- is something that is also good,




but our main focus was always
on security and this was formed
through our conversations with
the casinos: what they wanted
and what they required.

BB: Let's talk about the
importance of Macau. Angel
has been a big part of the Macau
story since liberalization in
2002. What are your memories
of those early days working
with Macau’'s newly named
concessionaires?

YS: There are so many
memories that it's difficult
to choose one, but when we
entered the market, we saw that
the number of concessionaires
would increase to six in the
very near future. Everyone was
thinking big and had big plans
for the future, so that was very,
very impressive.

| was also very impressed
with every opening of every
big new casino in Macau. It
was interesting because these
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I didn’t think Macau would be this big. I
thought maybe half or a third of what it has

become. But I knew it would be big enough

that, even 20 years ago, I had ideas around

having a factory in Macau.
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properties had been planned
for three years or five years,
so there was a combination of
lots of nervousness and lots of
happiness on opening day. Angel
also had people on site making
sure that the cards and shoes
functioned well, so we got to
share in some of those nerves
and the elation that came with
having an opening. Those are
very much fond memories of
what happened in terms of the
development of Macau.

ERFMIE EthHIRA— LB F I
2 ERMAKIEERLESENZ
BMEEN > EthZEAngel  Eyeil£MR
.

BB : R{EEBRSHEL T IRLILEERE
flAngel EyeZXj#8s - (REEEDEZ—T
{RMEZE SRR 3R ? EEAR—EINR
ANEASERYEE 2RI AE - (R 2 UNfar 31
BRI ER 2
YS: BMEIBE&EHERBANgel
Eye » Bt A ARFRSGTIFIEBIEERS
—fEBIF - FREFEBEEEHEER
ZEMNEZEE—ENFTEBNZRD
EREESIR R AR - (MK
ARESEFHNOAY > ERERRANZK
IDVEIRE
BH—ENZEZTHERNERER
KAMFESTIE G AR AT AR ERET - FMM
TRORUKAR LR RENE  EERTE(E(aRE
B A 2T R AR REES F
5l - BERR - MRIFEBENELREIE416
RAERE (thRLZ8EIAETENE) - — I
HEEREMETHRRBEEARSEN
AESRIEFHET - (BERMAZEEM -
KRR BRI YRR %R » BRI

IAG AUG 2025587 TE{#EE

37



38

' COVER STORY -

BB: It took a long time, but
Angel recently announced that
it would develop a new US$130
million factory in Macau. Why
is now the right time to expand
your Macau manufacturing
capabilities?

YS: Well first of all, going back
to the previous question, | didn’t
think Macau would become this
big. | thought maybe half or a third
of what it has become. But | knew
it would be big enough that, even
20 years ago, | had ideas around
having a factory in Macau.

IAG AUG 2025588 Taf#E

With the 2011 earthquake
in Japan, it became more of a
dire desire to figure out a global
strategy  for  manufacturing
and to diversify our locations,
but at that time we looked very
strenuously and we weren’t
able to find any land in Macau
to build a factory. We decided to
build our overseas factory first
in Singapore at that time. So, it's
not so much that we're building
our Macau factory now, it's that
we've been always wanting to
and now we have the opportunity

to do so. The thought was always
there that we needed to have a
manufacturing base in Macau.

BB: Angel was also one of
the first suppliers to start
development of smart gaming
table technology via your hybrid
AI/RFID solution. How and
why did you see smart tables
becoming such an important
part of the future of Asia’s
casino floors?

YS: This was around 2013 and at
that time our customers would



say to us that Angel had really
helped the revolution of the
playing card side of the business.
With the Angel Eye shoe, the
Angel Cabinet, the pre-shuffled
cards - the elements were all in
place for a smart table on the
playing card side of things, but
one of their big laments was
that for the chips side, nothing
had changed for the 20 years
prior. They believed that if Angel
got involved, with our innovation
and our technology, we might
be able to solve some of these
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issues that had been stagnant
in the past. We had many
companies tell us this.

So, we started doing our
research and our homework
and we found out that there
were issues that needed to be
solved. That was our foray into
the smart table market.

BB: Did you immediately
recognize the many use cases
for smart tables - security,
data tracking, player rewards -
or was there one main use case
that the technology was first
developed for?

YS: Of course, we were thinking
about all these things from
the very beginning, but we just
wanted to take a step back first,
because our initial thought was
that we needed to make sure
we were capturing the facts
of what was happening on the
tables. We knew that if we had
the correct data on who bet how
much where, the game results,
the inventory of the chip float,
whether the right payout or
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collection was made, then we
could really make a difference.

For what was done longhand
- in some VIP rooms they may
have even done this for every
single transaction - if the facts
were laid out in digital data form
then the utility for that data
would be countless, from player
rewards to security or whatever.

We knew that if the facts of
the data didn’t match the facts
on the table, then there must
have been some sort of breach,
meaning it's a security issue. If
we tracked which people bought
what then this would be player
rewards or client management,
and if we were tracking how
many side bets were made on a
certain side bet then this would
be product management in
terms of determining which side
bets worked and which didn't.

So, we knew that if we could
get the data and sort it into
a digestible form, then there
would be no limit to how people
can use it.
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The main purpose [of pre-shuffled cards] was
to decrease the number of people that actually
handled or touched the cards and therefore the
number of people who had the opportunity to

do anything wrong.
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BB: Angel acquired Gaming
Partners International (GPI) in
2019. How has the integration
of GPI influenced your global
strategy?

YS: Our first idea behind the
purchase of GPlI was with
smart tables in mind. We didn’t
think so much about the chips
themselves, but it was similar
to how we developed the Angel
Eye shoe whereby the start
was the Angel card: the cards
had to be printed in such a way

that it would enable smooth
integration with the hardware
that reads the cards.

It was a similar thought
process behind the chips
themselves in terms of how to
select the correct RFID chip or
how to embed those tags into

the chips.
Another issue was the Al
(artificial  intelligence)  and

whether we would be able to
control the quality enough on
the physical side for it to be




used for the camera Al system.
An example of that is color: if
we were looking for the color
of the chip to determine the
denomination, were we going
to be able to control the color of
chips so that different shades of
red versus orange versus pink
would be distinguishable? It
was about quality control and
material selection, and even GPI
at that time wasn’t able to do
this.

Starting from scratch was
one idea we had, but acquiring
the number-one manufacturer
and then improving upon what
they already had was a faster
way, so that was the strategy
behind our GPI acquisition.

BB: You've recently completed
smart table installations across
all Sands China properties and
are expanding into Singapore,
the Philippines and Australia.
Are there any other Kkey
markets or regions Angel is
targeting for growth in this
segment?

YS: We are currently fielding a
lot of inquiries from different
casinos, so our first task is to
fulfil those inquiries. There
have also been some inquiries
regarding different games other
than baccarat, so things like
roulette or sic bo or blackjack.
All  those different games
require us to refine our product
line, so it's important for us to
tackle these new inquiries as
they come and make sure that
we keep up.

For the USA market, we know
that there are high potential
needs, but how do we tackle that
market? We're currently looking
at it from different angles.
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Angel's factory in Singapore

BB: On a personal note, | have
been told that you are a very
hands-on chairman who has
strong knowledge of even
the smallest details of Angel
Group’s day-to-day operations
and the people who work
within the company. Is that a
characteristic you consider to
be important?

YS: Yes. If | hear stories about
what is happening in the
company indirectly from people,
then there may be two or three
layers covering it, and the
accuracy of the incident or the
fact itself might be decreased
by 50%. More than that, there
would be no way of knowing
what the “temperature” or the
intensity of that issue is. For
example, let's say there is a
defect. Without knowing what
the customer’s feelings are
or their “temperature”, then
we don't know what kind of
countermeasures we should
put in place. Does it require a
change in the rules or a change
of the operations or even a
change in the machinery or
equipment? Those are difficult
decisions that need to be made,
and they require the utmost
information to be able to make
the right decision.

Having that direct line of
communication and  direct
source of information s
important because it enables
problem solving.

IAG AUG 2025488 TaidE
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BB: How would you describe
your leadership style and how
has it evolved over the past few

decades?

YS: When | first started,
especially within this industry, |
started out modestly with maybe
two salespeople and a few dozen
people involved directly in the
casino cards manufacturing side.
At such small scale, it had to be
hands on so that | could oversee
our early venture into the casino
industry. This was possible at the
time because we didn't really
have many customers in the

early parts of the 2000s.
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As things got larger and we
acquired a lot more customers,
there became limits to what |
could handle directly. Getting
to the facts and identifying
issues and problems so | could
come up with the direction to
solve those issues remained
something | was very hands-
on with but once that was
established the execution and
carrying out of what needed
to be done became more
delegated to the leaders of the
respective locales or fields.

The third stage was after
we had acquired GPlI and

when smart tables became
more of our focus, so just
delegating implementation
was not enough. “Thinking”
and “strategizing” needed to
be delegated as well. So, each
leader was asked to think,
strategize and come up with
their own ideas on how to tackle
certain problems.

My task as a leader was to
make sure that each delegate’s
thinking and strategizing
process was aligned with mine.
This was not necessarily to
force my thoughts onto others
but to make sure that how
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Over the past 30 years there has not been a

moment that my mind has wandered away
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from the company. As a manager of the
company, an executive of the company, I see

that as my destiny.
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they interpreted the facts and
reached a solution was in tune,
so that | could give appropriate
advice. This enabled the growth
of our leaders in the different
fields.

This is how my leadership
style changed over three stages.

BB: Angel is a large company
but there are only 24 hours
in a day. What does a typical
working day in the life of
Yasushi Shigeta look like?

YS: | think about the company
24/7, 365 days a year. Over the
past 30 years there has not
been a moment that my mind
has wandered away from the
company. As a manager of
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the company, an executive of
the company, | see that as my
destiny. Of course, when I'm
with my family | may forget for a
moment, but | always come back
to thinking about the company.
Other than that, it's pretty
much the same for me as a lot of
other managers and executives
in that | come to work at 8am
or 9am and a lot of the time
| have dinners planned with
clients or suppliers. When I'm
in Japan, maybe half of my time
is spent with outside parties
such as financial institutions
or suppliers or lawyers or
what not. There are also some
business trips overseas or to
Tokyo around twice a month.
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BB: Angelis an interesting case
study in the gaming industry
supplier space in that you are
known to be cautious when it
comes to protecting your trade
and manufacturing secrets.
In fact, although you do some
advertising and editorial
promotion, it is noticeable that
you are very measured in your
approach. Can you discuss your
philosophy behind this?

YS: In this industry, in the
casino industry, there are a lot
of non-disclosure clauses in our
contracts, and that's what we
try to follow. There are limits on
what we can disclose, even in
terms of what kind of business
we do.
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For example, if we disclose
how many cards we sell to
a client then that might be
information on how popular that
casino is. We don’t think Angel
should be involved in that sort of
information so we don't disclose
any of that. Also, there may be
trade secrets there that would be
detrimental to the entire industry
if they got out and people knew
how it was done or what kind
of security features were in
place, so we do not disclose
manufacturing  methods  or
factory operation methods.

By protecting thisinformation,
we think we are able to protect
the industry as a whole.

In terms of how we promote
ourselves, we bring our clients -
the people who buy our products
- directly to our factory so we can
show them around and they can
see how it's done directly. We
are able to do this because we
started with around 10 big clients
and now we have 30 to 50 large
clients that we do direct business
with on a face-to-face, name-
by-name basis. This method
might have been difficult if we
were dealing with 1,000 casinos
in the US or Europe. Also, we
are focused on support from
the background, so there is no
need to promote ourselves in the
public.

Doing direct sales is much
more efficient than trying to get
the word out through some sort
of publication. Being a private
company, we don't need to
appease any shareholders, so

IAG AUG 202558 A ZnidiE

that's really the way we think
about promotions as a company.

BB: Angelis of course a privately
owned company. Have you ever
considered publicly listing the
company?

YS: We have never had any
specific ideas on going public,
like in which market or anything
like that, but we have undertaken
mental exercises on what would

happen if we were to go public:
the pros and cons were we to do
so.

There were three deciding
factors as to why we have chosen
not to go public. One is that, like
| said, this is a very security-
driven industry and being able
to control information is critical
in protecting the customers and
the industry. That might have to
change were we to go public.
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The second reason is that the
gaming industry has been a very
fast-moving industry with many
changes happening quickly. And
in order for us to adapt to that,
we need to make decisions on
the spot and be nimble in our
decision-making process. As a
private company, we don’t have
to wait until the end of the year
when our new budgets come out
or we decide on our long-term
strategy. If we need to, we can

IAG AUG 2025588 Taf#E

make decisions very quickly,
and the speed of doing that can
be critical.

The third aspect is that we
sometimes need a very long-
term view of things. Smart
tables are a good example.
When we began on that journey,
we might have thought it would
take 10 years for things to start,
but when COVID hit after four
or five years of development, it
really put a stop to things from

RIEEERFIH THNRE

A rendering of Angel’s new Macau factory

a market standpoint. If we were
a public company, we may have
decided that we needed to cut
back or stop investing in this
business line, whereas being a
private company we were able
to decide there was value for
our customers in continuing
even though there wasn’ta clear
timetable on when we might
realize that value.

Another example of this
long-term planning is our
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This is a very security-driven industry and

being able to control information is critical in

protecting the customers and the industry.
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Macau factory. Right now, do we
have enough capacity to serve
the global market from our
Japan and Singapore factories?
Yes, we probably do. But for
long-term planning, is that good
enough or is it better to have a
local Macau factory serving the
local market? There is a real
and innate need to have local
manufacturing that can't be
explained by numbers yet, and
it can't be explained by any
short-term gains that we may
be able to see. It's all about the
long-term vision, looking maybe
10 years or 20 years down the
line. Those are the time frames
that we can have as a private
company and which we may not
have the luxury of if we were to
go public.

So those are the three
reasons for wus to remain
private: information control,
the speediness of our decision
making and the long-term vision
of our future outlook. iag
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THE MAGIC NUMBER

Can a regional property
unlock USS1 billion?

In this in-depth deep dive into the evolution of the Asian gaming
landscape, David Bonnet argues that many regional jurisdictions have
been sucked into believing they can replicate the Macau or Singapore IR
model — without access to those cities’ sustaining financial ecosystem:s.

By X David Bonnet

David Bonnet worked in the Asia David  Bonnetft
regional casino gaming industry TMNEHIBEER
for over 15 years. He has also BAEISFREL
contributed as a featured writer 5% > FE S (=18
to leading business publications [E) FHELEEHK
including Inside Asian Gaming. BRESEHXE -
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egional gaming
markets have
yet to achieve
the lofty revenue

expectations set by
the performance of integrated
resorts in the Asian heavyweight
hubs of Macau and Singapore.
In these jurisdictions, wagering
has been amplified by a broader
gaming ecosystem that has
provided deep access to financial
liquidity.  Newer  properties
in more distant locales may
not benefit from those same
fundamentals and will therefore
be challenged to replicate those

major-market-style economic
returns.

THE MIRAGE OF
REGULATORY INCENTIVES

Many governments have
introduced seemingly attractive
frameworks to lure operators
into large-scale IR investments.
In  practice, however, these
efforts have often been driven by
overestimated market potential,
leaving behind underperforming
assets amid shaky economic
foundations.

Macau’'s success in the
early 2010s prompted a wave
of jurisdictions to actively
implement new  regulatory
frameworks in hopes of “super-
charging” their  economies
through casino liberalization.
Many operated under the
assumption that transplanting
a Macau- or Singapore-style
integrated resort into their
markets would naturally attract
the  same high-net-worth
punters who once defined Asia’s
gaming boom - and, in turn,
drive large gaming turnover and
associated tax revenue.

IAG AUG 2025%F8F maf#EE

The examples are numerous.
From ventures on remote Pacific
islands, to liberalization efforts
in Russia’s Far East, to the
belief that a major integrated
resort near Korea's primary
airport  could

international

thrive, each was driven by the
notion that a favorable regulatory
framework, coupled with either
infrastructure  or  strategic
positioning to attract Chinese
play, would be sufficient to
anchor a billion-dollar business.
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Today, thereareonlythreejurisdictions
where economic conditions allow a
property to generate more than US$1
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BUSINESS MODEL: MACAU, SINGAPORE OR LAS VEGAS?

Numerous economic
architectures have emerged
across the IR landscape,
each offering a distinct mix
of revenue segmentation
and margin differentiation.
Investors can evaluate and
select the framework that best
aligns with their risk profiles
and return thresholds for
capital deployment. In practice,

however, the realities of market
size, competitive positioning and
regulatory friction ultimately
dictate which archetypes are
feasible, fundable and scalable.

IRs in these markets
typically feature thousands of
hotel rooms, requiring massive
upfront capital investments.
With construction costs ranging
from US$2 million to US$3

million per room, even the
smallest resorts need strong
macroeconomic fundamentals
to drive the billions of dollars in
associated revenue required to
justify their economic viability.
And today, there are only
three  jurisdictions where
economic conditions allow a
property to generate more than
US$1 billion in annual revenue:

MACAU

Macau operates a high-volume, high-
frequency model driven by dense
regional populations and efficient cross-
border transport. Patron visitation occurs
weekly - or even daily - and gaming
floors are optimized for throughput and
recurring play. The model depends on
liquidity, scale and operational speed to
sustain performance.

SINGAPORE

Singapore follows a prestige-oriented hybrid
model where gaming is integrated into a
broader ecosystem of luxury products amidst
a financial economy noted for private wealth.
Non-gaming components function as pricing
levers: hotel rooms command premium cash
rates, with comps tightly aligned to verified
gaming spend. Scarcity, national branding
and global positioning, amplified by events
like the Formula 1 Grand Prix, reinforce the
perception of exclusivity and pricing power.

60

LAS VEGAS

Las Vegas exemplifies a market with
significant repeat customer visitation.
The model is underpinned by high per-
capita spend and strong occupancies,

supported by diversified revenue
streams including gaming, hotel, F&B,
entertainment, retail and large-scale
conventions.

IAG AUG 2025488 TaidE

MALAYSIA

While Genting Highlands does generate
revenue of more than US$1 billion, we
are not including it in this analysis due
to the uniqueness of its business and
associated location, operating more than
10,000 rooms atop a really high mountain.
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As we've seen, it is arguably
very difficult for a regional
property to replicate the scale
and economics of Macau
- or even Singapore. The
fundamentals that made those
markets work are not easily
duplicated and require billions
of dollars in investment. The Las
Vegas model, however, could
potentially resonate in Japan
- a topic we'll examine further
below. Let’s now look at a few
other examples to understand
how different regimes have
attempted, and often struggled,
to reach similar levels of
performance.
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ASEE

IEEE (%)

! 85-86% 14-15%
FONIK 70-75% 25-30%
RIERAEDNHR 35-40% 60-65%
REVENUE CONTRIBUTION

Market Gaming (%) Non Gaming (%)
Macau 85-86% 14-15%
Singapore 70-75% 25-30%
Las Vegas 35-40% 60-65%




ADDRESSABLE DEMAND
Many jurisdictions  now
exist globally that provide an
indication of what types of
business models can succeed
under  specific  conditions.
However, others have not fared
as well, often due to missing
enablers or flawed assumptions
about addressable demand.
India: With its 1.4 billion
population and rising middle
class, India should theoretically
support large-scale capital
investment for IR development.
Yet, despite this potential, none
exist in India, Sri Lanka or
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India has the population
but likely not the
cultural leanings to
support a large-scale IR
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even Goa - like Macau, another
former Portuguese enclave with
a legal framework similar to
the SAR yet located within India
itself. Instead, these markets
are dominated by small-scale
operations such as riverboat
gambling and boutique casinos,
with no large-scale resorts in
place. The Macau model - which
benefits from adjacency to a
massive Chinese population -
may not apply to Sri Lanka or
Goa, as investors have not been
compelled to make big bets on
those markets. Additionally,
Hindu religion and broader
Indian culture view gambling
as conditionally permissible
- acceptable within specific
festivals yet cautioned against
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Colombo, Sri Lanka
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when it becomes excessive or
harmful. As a result, industry
products may not naturally gain
traction, potentially dampening
demand and associated revenue.

Europe: The European
landscape is characterized by
smaller gaming salons and
regionalcasinos. Thisfragmented
structure is further challenged

by the stringent regulatory
frameworks which have
curtailed growth opportunities.
In particular, the UK's gaming
market has been impacted
by over-regulation, including
tighter advertising restrictions,
increased taxation and stricter
licensing requirements. These
factors have contributed to

declining revenues and reduced
investment, underscoring the
difficulty of scaling casino
operations there.

Situated at the crossroads of
Europe, Africa and the Middle
East-—and with a long historyas a
center of trade and commerce -
Cyprus should be well-positioned
to capture gaming demand from
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It is arguably very difficult for a regional
property to replicate the scale and
economics of Macau - or even Singapore. The

fundamentals that made those markets work

are not easily duplicated.

_,,_

PR~ BEERRAS - IARCR B AERRRLZAREIS
#i - BEMERBEMSERE L TalE

p5. 3
RS o

RIBE - ERZ NHNHIS
BB ZAINGER - RATEE
BERNAIHER T EETHREBA
P « 747 - SEEBEREIRENA
B B ERREEES TR TE
PAEAE  ERREERE AN

=i

] —BELHARERRE—ERT
B ~ BEIE > EREEHRNE
FERRB—EEEELRKE - /&2
151818 (TERRIREERELZISE > &
—5 | BN BRLLANAENRSS I E R
RIS RIS S R HEETHREN
e -
FREE - REBEFRNTARK

TISERESERBENRE NBEKE

(BN EENEERBMBIRNSH
) ?BERITESREREN  ERR
BBNER > MREEE—FPRE  BE
EBBEENEHNEEEE -

RIETHEETFIE

EERRHRETER  EELE
BE SRR EHEEE > WHEEPE
FREAERRMNTISMNE - ZETISHNE
BEEFHR  ISEIRATERHEASIHER
ZOWE - MRELER L AFIEI
R o FERMINIRGIT - EFRERERE
Z - BERNZA ERRE ; MR
UHEBERARRRZ RIRE » RIRE
EAE

ERSTARAE :
EXEHE vs. B—15H

BRINRMER 2 —  EREER
EFSE—EL  RESZTHIRBRA
HhtAERs - Mz —(E B BIERER
SRR BREARE  BE=AE%
#iE > TSRS | HREERRNEY
=Rt e

Bt » AN R E RIS EEER IR B R
REERTNISREE R TR ST E
KT - MESEEFETRRER

IAG AUG 2025485 Taf#iE

67



COLUMNISTS

68

nearby source markets such as
Russia and the Gulf. However,

resorts in the south have
struggled to gain meaningful
market share, constrained by a
small domestic base, stringent
regulation and  competition
from established casinos in the
north, as well as nearby hubs
like Greece and Malta, as well as
online platforms.

IAG AUG 2025488 TaidE

CAMBODIA: A MARKET
THAT’S STRUGGLED TO
REBOUND

One such  property in
Cambodia successfully crossed
the US$1 billion GGR threshold
in the years prior to COVID. But
that performance was heavily
reliant on a junket-driven model,
underpinned by cross-border
liquidity and opaque capital flows

amid a permissive regulatory
environment. Once those
enablers came under pressure -
from reduced Chinese visitation,
heightened scrutiny and the
broader collapse of the junket
ecosystem - the economics
quickly unraveled. Post-COVID
performance has yet to regain
those earlier highs, raising
broader questions about the



durability of billion-dollar scale
in jurisdictions that depend on
fragile or informal financial
infrastructure.

Can a post-COVID, post-
junket business model still
deliver  alpha-style  returns
- those outsized profits once
driven by structural or regulatory
advantages? With opaque capital

flows now reduced through

=i

banking compliance programs
that promote transparency -
and with regulatory scrutiny
intensifying - the conditions that
enabled such outperformance
may no longer be in place.

BREAKING THE US$1
BILLION BARRIER

To generate US$1 billion in
revenue, an enterprise must

SRIfR B —E=A I MIRTEAR A

Cambodia briefly enjoyed status as a
successful IR hub
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participate in an economy that
exceeds that threshold - and
then capture a meaningful share
of it. The structure and dynamics
of that market are critical in
determining how much revenue
can be captured and how
efficiently it can be converted
into profit. Inthe most successful
cases, entire industries have
been established, allowing
stakeholders to benefit from
scale. More isolated operations
have lagged, constrained by
limited critical mass.

IAG AUG 202558 A ZnidiE

CRITICAL MASS:
INDUSTRY VS PROPERTY
One of Macau's key
advantages is its fully integrated
gaming sector, underpinned
by a wide range of ancillary
services and on-the-ground
suppliers. This creates a self-
reinforcing customer ecosystem
that enables critical mass:
customers benefit from greater
choice, while the broader market
becomes more attractive and
operationally efficient.
Similarly, in Singapore, the
duopoly structure has helped

ensure the market is calibrated
to a government-supported
level of gaming turnover. The
planned expansion of both
ventures signals a clear intent to
increase capacity, supporting a
magnitude of activity that would
not be viable under a standalone
model.

By contrast, more isolated
ventures in distant locations
have  demonstrated lower
gaming productivity, reflecting
the limitations of operating as
single-site enterprises without
broader market support.



MGM O0SAKA'S BREAKOUT
POTENTIAL

MGM Osaka is slated to
open in 2030 on Yumeshima
Island in Osaka Bay, marking
Japan’s first foray into casino
gaming. The project will deliver
large-scale premium hospitality
assets —including approximately
2,500 luxury hotel rooms,
retail, entertainment and MICE
facilities - to a wide and diverse
addressable market. The resort
aims to attract high-spending
domestic and international
travelers by leveraging Japan’'s
dense population, direct access
via Kansai International Airport
and strong cultural tourism
appeal to justify its multi-billion-
dollar investment.

While MGM 0Osaka may
ultimately hold a monopoly
within Japan's casino sector,
it may not initially benefit from
a critical mass of visitation due
to Yumeshima Island’s relative
isolation within Osaka and
limited surrounding tourism
infrastructure. Even so, several
structural factors support the
view that revenue could exceed
US$1 billion.

Japan’s pachinko market
functions as a US$130 billion
domestic  liquidity ~ engine,
generating around US$20 billion
in operator revenue. It provides
a proxy wagering benchmark
unmatched in any other
regional jurisdiction. Additional
advantages include a population
with a high propensity to save,
sizable resident Chinese and
Korean groups, and strong
regional connectivity. Unlike
other regional markets, Osaka
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Japan’s pachinko market
highlights their affinity
for gaming
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can draw on cultural alignment
and infrastructure to sustain
multi-billion-dollar scale. The
project is positioned as a top-
tier destination - comparable in
scope to Singapore - rather than
a mid-market development, and
is well-positioned to exceed the
US$1 billion revenue mark.

TIERING BEHAVIORS:
CASINO-READY PATRONS

Osaka has a diverse Asian
demographic, making it
uniquely positioned to attract a
broad regional customer base
familiar with gaming culture.
Asian patrons may be inherently
more casino-ready than their
Western  counterparts  due
to a combination of cultural
familiarity ~ with gambling
(mahjong, card games), a strong
entrepreneurial spirit and a
higher-than-average tolerance
for  financial risk. These
tendencies are often reinforced
by social norms that accept
wagering and a mindset that
views gambling as a strategic
or skill-based activity. Taken
together, these factors make
Asian customers more naturally
aligned with the behavioral
economics of casino play than
other segments.

STRATEGIC DEPLOYMENT
OF TOURISM ASSETS

Only Las Vegas-style
economics can power IR

IAG AUG 2025488 TaidE

concepts  that  successfully
drive a majority non-gaming
business. This model depends
heavily on providing casino
customers access to premium
tourism assets - including
luxury hotel accommodations,
popular entertainment
offerings, upscale retail, fine
dining and convention space
for group functions. Their scale
and positioning are strategically
deployed to create a compelling
environment that attracts high-
value customers and maximizes
total spend.

What makes this model
effective is not just the
availability ~of  non-gaming
amenities, but their desirability.
When customers are genuinely
willing to pay cash for these
experiences — whether a luxury
suite, a headline show or fine
dining - the perceived value of
comps increases significantly.
This creates a powerful lever for
operators to reinforce pricing
power, unlock cross-selling
opportunities and stimulate
wagering through targeted
rewards.

The ability to deliver curated
non-gaming experiences,
paired with the flexibility to
comp across the full product
portfolio, allows the resort to
drive total customer “theo”.
However, achieving this
requires substantial upfront
capital investment to develop

these offerings, along with
access to a mature market
capable of sustaining high

visitor volumes across multiple
spending categories.

MGM Osaka is positioned
to deliver products with a high
perceived value. This credibility
allows the property to deploy
strategically,

these offerings
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Las Vegas has mastered the
entertainment model
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using comps, upselling and
targeted incentives to stimulate
gaming spend. In a market
without a deeply embedded
casino culture, the ability to lead
with non-gaming becomes a
critical tactical advantage.

LESSONS FROM LARGE-
SCALE LIQUIDITY

At its peak in 2013, Macau
generated US$45 billion in

gross gaming revenue (GGR). Of
that, roughly two-thirds came
from VIP play, which operates
on a mathematical ~3% win
rate, implying over US$1 trillion
in notional wagering.

Think about the financial
ecosystem that upheld the
level of gambling. Junkets were
primarily facilitators, but they
were also underpinned by the
prevalence of jewelry stores

and pawnshops, an active
credit and collection system,
and reduced ATM withdrawal
limits, amongst others. While
US$1 trillion of wagering
volume represents an annual
figure, it is still comparable
in scale to the daily volumes
transacted through global FX
markets or settled via major
interbank payment systems
like Fedwire.

System/Market Volume Timeframe
Gaming/Wagering $1 trillion Per Year Es\’;i)rpuar;eedsf[rﬁranC;/(I)Pzaléi]ng
Global FX Market $7-8 trillion | Per Day e ot o
Fedwire (U.S) ~$atrilion | PerDay | Seartime mrertar)
CHIPS -$18trilion | PerDay | 5> do0ar ctearing for
TARGET2 [Eurozone] | ~$2.4trillion | PerDay | EC2 2 INterbank syster for
ST rose Sorder | _g150 o | pervear | Neworkhandingsecure
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The sheer excess of liquidity
within the gaming ecosystem
enabled even fringe business
models to launch - and, in some
cases, secure full funding. This
capital overhang, largely driven
by the junket system, created
what can now be understood
as a credit-fueled bubble: an
environment where financial
flow obscured fundamental
weaknesses and  fostered

unrealistic assumptions about
exportability.  That

dynamic

76 ‘ IAG AUG 2025483 E5{8EE

led stakeholders to believe
the Macau template could be
imitated in emerging markets
such as the Philippines,
Cambodiaandeven Vietnam, as
well as in mature jurisdictions
like Australia. In retrospect,
many of these conclusions
ignored the specific conditions
that underpinned Macau'’s
performance - namely, its
scale, proximity to China
and access to underground
financial channels.

The success of Macau
was rooted in an exceptional
convergence of macroeconomic
acceleration and policy reform.
Rapid income growth in China,
expanding cross-border
mobility and the liberalization of
gamingregulations coalescedto
create a historic window for the
casino sector. The introduction
of foreign operators in the early
2000s unlocked latent demand,
channeling it through a system
maintained by aggressive credit



issuance and informal capital
transfer mechanisms.

Today, it is unlikely that
any future model predicated
on these same fundamentals
- particularly the  junket
ecosystem, unconstrained money
flows and China-led VIP demand
- can be truly workable, because
the underlying conditions that
once enabled them have largely
disappeared.

As aresult, the Macau-style IR
- optimized for velocity, liquidity

and VIP dependency - has
become structurally obsolete.
Regulatory headwinds, financial
controls and the dismantling of
the junket network have removed
its economic foundation. The
framework is misaligned with
today’s market realities and it no
longer offers a viable blueprint
for future IR development.

CAN CRYPTO REPLACE
THE LOST JUNKET
LIQUIDITY?
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China’s crackdown on the junket
industry has changed the Asian
gaming landscape
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| discussed crypto a few years
back as a potential mechanism
to unlock sector stimulus in an
article for /AG titled "A decade
of differentiation”. My views
haven't necessarily changed but
perhaps evolved. It's clear the
junket ecosystem is gone, and
cryptoisn’'t necessarily replacing
it for one clear reason: junkets,
through  large  commission
structures and expansive sub-
agent networks, cultivated
players and significantly
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expanded the market. While
the crypto market provides an
alternative pool of capital, it
doesn’t foster patron growth in
the same way the junket model
once did. Over time, crypto
may serve as a convenient
mechanism to facilitate gaming
transactions - but not at the
scale Asia experienced during
the junket era.

CLOSING ODDS

A regional property can
achieve US$1 billioninrevenue
only if structural enablers are
in place. These include access
to liquidity, regulatory clarity,

IAG AUG 2025588 Taf#E

sufficient airlift and the ability
to offer high-perceived-value
products. Diversified revenue
segmentation across gaming
and non-gaming must be
designed into the model from
inception. Crypto may be the
catalyst that helps lift regional
developments out of the
doldrums left by the collapse
of the junket industry, but
it's no panacea, at least not
yet. MGM Osaka may be the
property that sustainably
demonstrates how to unlock
over US$1 billion in revenue.
Few, if any, others are likely to
come close. iag
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Osaka likely has the
conditions to support a
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A road well traveled

Rashid Suliman, Vice President of Global Gaming Asia-Pacific for
casino solutions provider TransAct Technologies, provides some
insight into his unique life journey — one that has taken him
from South Africa to Australia and, for the past 15 years, Macau.

By Ben Blaschke

IAG AUG 2025587 TE{#EE 81




INDUSTRY PROFILE

Ben Blaschke: Thanks for
speaking with /IAG, Rash. Can
you tell us about growing
up and your memories of
childhood?

Rashid Suliman: Thanks for
having me Ben and the /AG
team. | was born in Cape Town,
South Africa in 1975. My folks
owned a small takeaway shop
and we lived upstairs from
it. My early memories of that
puts a smile on my face! |
vaguely remember that when
my parents weren’'t watching |
would raid the cash register of
all the coins and spend them in
the pinballand arcade machines
we had. Asteroids and the KISS
pinball machine - by Bally,
funnily enough - were my go to

machines. Come to think of it,
that was the early beginnings
for me in the gaming industry!

We then immigrated to
Sydney, Australia in 1982 when
my folks realized why the shop
wasn’'t making any money!
Actually no, it was to get away
from apartheid and build a
better life for all of us - God
bless them!

BB: | know you are an avid
rugby league (NRL) fan. Did you
follow or play much sport when
you were young?

RS: | played soccer for the
most part growing up. As you
know, being a fellow New
South Welshman, soccer was
everywhere growing up, and |

naturally gravitated towards
that sport as every suburb
had at least one club, so you
were surrounded by the sport.
Backyard cricket was my real
love though, and | hold very
fond memories playing that as
a kid with friends and family.
How you played a delivery that
turned at almost right angles
on a doctored backyard wicket
was something to behold!

— €€ -
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I took a job in the building industry as an
estimator... but although the people there were

great and the job was somewhat interesting, it

was in no way as exciting as what I experienced

in the gaming industry.

_,,_
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BB: Did you have any idea when
you were younger around what
you wanted to do career-wise?
RS: Out of all the far-fetched
professions that came to mind,
hotel management was one
which | had my sights set on in
my later teens, but | left that

IAG AUG 2025488 TaidE

behind when my work began in
the gaming industry straight out
of school.

BB: And how did that come
about?

RS: Actually, in my last year of
school | started doing some

casual work with a company
called Casino Sign Pty Ltd. | then
finished my schooling and went
on to work for them fulltime.
That company later became
Mikohn Gaming Corporation
- formed by John Acres and
Mike Stone. The company




was then restructured and
renamed to Progressive Gaming
International Corporation
(PGIC). | ended up working for
them for 10 years in which hotel
management became a thing of
the past and it was going to be
100% gaming industry for me.

Rashi 4 TARIFERIE 2

Rash was born in Cape
Town, South Africa

| did take a year off after my
10 years at Mikohn though and
went back to South Africa for
a family holiday. After visiting
family and roaming around the
wilderness on a safari with my
brothers in the Kruger National
Park, | found myself again and
we headed back to Sydney
where | took a job in the building
industryasanestimator.Iwanted
to try something different and
although the people there were
great and the job was somewhat
interesting, it was in no way as
exciting as what | experienced in
the gaming industry.

A year into my spell there
| received a call from an ex-
colleague who was working at
Ainsworth, and | took a role with
them shortly after.
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After two years at Ainsworth
| went back to where it all began
- signage - and took a role
alongside my long-time friend
David lorio at Orion Art where
| worked from 2006 to 2012.
Those were some great years
from what | can remember!

After a heartfelt “bye for
now” at Orion, my time with
Transact began, which saw me
move from Sydney to Macau.

BB: In terms of being part of
this industry, was it love at first
sight?

RS: Not initially, but once |
started on installations and
getting out of the factory and
office, that's where | saw what
the industry was all about and
my love for the game kicked off.

Mikohn Gaming Corporation 2]
John AcresfIMike StonegliI - BEZE /A
SJE4 » BER&BProgressive Gaming
International Corporation (PGIC) -
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EE R ASuliman—RRE
Sydney became the Suliman family’s home

BB: What do you remember
most about your time prior to
Transact.

RS: Well, it's been one helluva
ride mate. I've been extremely
fortunate for every opportunity
I've been given and do not take
anything for granted. | try and
wake up with a fortunate attitude
every morning, and that’s what
gets my day started right. |
have so many good memories
of that time, but | would have
to say first coming to Macau in
2005 and witnessing first-hand
the change towards what the
country was to become.

BB: You've been with TransAct
for almost 15 years now, so it
seems to have been a good fit?
RS: Wow, that long already. You
know what they say Ben - time
flies when you're having fun, and
that is certainly the case with
me. Transact has definitely been
a good fit for me and hopefully
will continue to be for many
years to come.
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I really do enjoy the “thrill of the fight” in
business, but more so the people I deal with

on a day-to-day basis.

KX EF—tIREmit s » BERZEN
%7 &David lorio—#E#EOrion ArtT{E »
AFRE #2006 F 201245 - FBLEERIR
&% FacIRImE !
BOrionEhlE  BMAT
Transact » ¥ A LB BRE T8 -

BB : HREEAERETE > ER—RIEE
05?2

S —FIABIARE - BERMBSHER
HeE EHTIHERARE > BTH
FEREBEETHEMNEZR - LIRS
BLEMIE-

BB : FB¥EMATransactZ By H F48 »
ﬁﬂﬂﬂ‘*_"iﬂ [EEMRIFRIRZ ?
I BEKEEREYBM - B—

i
M
i3
L

B#R=E  BETHSHENKD -

HMRRNIEELEREFRER - HEXRE
rHSREBSEOMERH - BRN—
_2E > hERFERFNMAR - B8
RKZXZT » (BENER » 2006FFH—
JREERPY - HERRS LH:tittilﬂﬁﬁéi;
BRNSHER  BREEZESTNSEH
W .

B : {R#ETransactB4EIRISET » BR
JERBESMR?
RS : &> BREIMERITIE? REAEA
MERAE—IREF AR BB
1R SEHERABTIABE - Transact
%T?Jiﬁﬁ*ﬁ’]ﬁ&%‘Fﬁ?@é s KW FEER
EBIERGRERSERZE -

IAG AUG 2025485 Taf#iE

87



INDUSTRY PROFILE

88

BB: In your opinion, what have
been the key changes in the
industry in your time?

RS: The word “casino” in Latin
literally translates to little house
or cottage.

That’s a far cry from what we
are seeing today. So, one of the
biggest changes I've witnessed
personally is the opening of
the “integrated resorts” across
the APAC region. From early in
my career with the opening of
Crown Casino in Melbourne to
what we are seeing today here
in Asia, these resorts and what
they offer just keep getting
bigger and better.
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Technology has obviously
also helped scale the industry
to what we are seeing today
and will continue to do so. With
the advancement in artificial
intelligence, augmented reality
and virtual reality technologies,
I'm particularly interested to see
how that will change the game.

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

RS: For relaxation I'd have to say
Thailand, but for work | don’t
really have a favorite destination
to travel to. We work with some

really great people all over Asia
and that’s what keeps me going
with a smile on my face. | really
do enjoy the “thrill of the fight”
in business, but more so the
people | deal with on a day-to-
day basis. That is what really
keeps me coming back for more.

BB: When you do get a break,
what do you like to do to relax?
RS: Catching up with loved
ones and anything close to a
beach works just fine for me
for relaxation and serenity. A
few hours here and there in the
gym followed by a nice cold beer
seems to help with the stress
levels as well. iag
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MACAUS IP
ECONOMY

As Generation Z — those born between 1995 and 2010
— gradually becomes the main force in consumption,
the IP economy has risen rapidly in mainland China.
The Macau government is also seizing on this trend,
introducing a series of branded IPs in a bid to boost
development of the tourism industry. But how effective
is this strategy?

By Pierce Chan
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he IP economy -
short for intellectual
property economy
- is an economic
model that realizes
commercial value by licensing,
adapting or developing original
content such as literature,
animation, film and television, or
games into products or services.
Among global brands, Disney
is one of the most recognized
examples; in 2024 alone, its IP
licensing business generated
US$3.78 billion in revenue.

THE RISE OF MAINLAND
IP BRANDS

Following the COVID-19
pandemic, original IP brands
from mainland China have
experienced explosive growth,
with Generation Z's consumption
of IP-related products becoming
a dominant trend.

According to the “2025 White
Paper on the Development of
China’s Licensing Industry”, the
total retail sales of IP licensed
products in China reached CNY
155.1 billion (US$21.6 billion] in
2024.

The enormous potential
of mainland IP brands has
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Total retail sales of IP licensed products in
China reached CNY 155.1 billion (US$21.6
billion) in 2024.
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also attracted the attention of
Macau’'s gaming operators. For
example, the success of the AAA
game “Black Myth: Wukong” has
created a sensation in China,
and MGM China responded by
staging a symphonic concert,
featuring a selection of music
from the game and transforming
it into an innovative addition to
Macau’s arts scene.
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POP MART
MACAO CITYWALK

MACAU’S REMEDY?

The Macau government views
the IP economy as a potential
solution for revitalizing local
communities. Earlier this year,
the governmenthosted the “Flora
Féte with Sanrio characters in
Macao” event in the northern
district, leveraging the famous
Japanese cartoon brand Sanrio
in combination with community

resources. The initiative aimed to
attract residents and tourists to
explore and spend time in local
neighborhoods, injecting new
vitality into the area.

In addition, the government
recently partnered with
mainland China’s renowned
collectible toy brand POP MART
to launch the large-scale project
“POP MART Macao City Walk".
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With a budget of MOP$8 million
(US$1  million), the project
placed the globally popular
Labubu decorations in four
different communities, hoping
to use IP to draw crowds.

To address the challenges
brought about by the withdrawal
of  satellite casinos, the
government is also planning to
introduce “IP installations” in
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the NAPE area to improve the
local business environment and
attract more visitors.

CHALLENGES AND
DOUBTS FACING MACAU’S
IP ECONOMY

Although Macau has

successfully introduced some

IAG AUG 2025488 TaidE

internationally renowned IPs,
the effectiveness of these efforts
has been widely questioned.
Lau Pun Lap, President of the
Macau Economic Association,
stated in an interview that the
scale of IPs brought into Macau
is limited, and most tourists
only visit for photo opportunities

without generating substantial
economic growth for local
communities.

“When promoting this policy,
the government did not consider
how to strengthen cooperation
between community merchants
and organizations,” he said.
“For example, opening up IP
licensing could allow nearby
merchants to become actively
involved, which would be far
more effective.”

Merchants in the NAPE
area have also expressed
reservations about the

introduction of IP brands. One
merchant bluntly remarked, “IP
installations can’'t put food on
the table,” arguing that relying
on decorations alone will not
improve the local economy.

While Macau has managed
to bring some well-known
international IPs into local
communities, its  approach
is quite different from the
development model seen on
the mainland. International IPs
in Macau are mainly presented
as “exhibits”, relying mostly
on decorative installations to
attract crowds rather than
focusing on the sale of IP-
related products. In addition,
most IP initiatives introduced by
the government are short-term
exhibitions, making it difficult to
generate long-term impact or
create unique value.

This model prevents local
businesses from fully leveraging
IP brands to boost their
performance, with little real
synergy between brands and
merchants. As such, IP value
is not truly integrated into the
local economy.
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initiatives introduced by the

short-term exhibitions,
making it difficult to generate long-term

impact or create unique value.
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The key to Macau's I[P
development lies in strengthening
the connection between brands
and the local community.
Compared to the mainland’s
approach, which uses original
IPs to drive product sales, Macau
lacks the support of homegrown
I[P brands. Simply introducing
international brands is unlikely
to forge deeper community ties
or allow brand stories to resonate
with local culture.
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MACAO GOVERNMENT TOURISM OFFICE

Although Macau’s P
economy has yet to achieve the
desired results, its development
potential  should not be
underestimated. If Macau can
step up efforts to nurture local
original IPs, provide more policy
support for IP projects and
focus on cultivating professional
talent, it stands a good chance
of further developing the IP
economy and contributing to
economic diversification. iag

RZEBHE > IPEENREREERMA
RPN RARE -

B P 3 38 B SR Rl PRE BN E A9 HE =
AL - BFIERZ REIPRARKIHE - (2
55| ABIFR M b # I Bt & 2 BURIE R
R > @B RN E R MR
XACEEHIS -

MRPTRY | PAS T D R EZITAEABL
o BHERBHASRE - HEEME
KIMRERIPRIEE - RIEE S ZIFIPIR
BORE > BTERERATHNIEE B
FIEZE—SHEPEEERE » B
EZEiEE - 0g



L
L]

.. “anD.
‘ ? WHEN YOU

2 smzle
LY ?THEWHOLEWORL

. STOPS
. astares

i FOR A WHILE.”
~ -BRUNOMAR




FEATURES

IAG AUG 2025488 TaidiE

100




£ Y VN

wzl OKEERD) BASRMET —EFFIZE - MEAEHER
RIAT > R PIAHKEERBERERATBEENE

KEEPING I'" LOCAL

Melco's House of Dancing Water provides the company
a unique opportunity to help develop and nurture local talent
while enabling that talent to learn from the world’s best.
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elco Resorts &
Entertainment’s
reimagined
House of
Dancing Water
debuted at City of Dreams in early
May, bringing one of Macau's
most fabled spectacles back to
life following a five-year absence.

But more than simply
providing a visual feast for
visitors, the spectacular
production is also viewed by
Melco as an opportunity to
cultivate localtalent, witharound
one-third of the 300 cast and
crew members — who represent
more than 30 countries- hailing
from the Greater China region.

In comments to [AG, the
company explained that House
of Dancing Water offers local
talent the “valuable opportunity
to be part of a world-class
production, collaborating with
the globally renowned team
and enabling Macau's new
generation of artists to shine on
the international stage.”

The  performance team
includes professional divers and
performers, bringing together
acrobatics, choreography, stunts
and theatrical performancesina
thrilling collaboration between
local and international talent in
Macau.

This collaborative approach
also extends to the production
team, with Macau local Filipe
Ferreira Dos Santos Ferreira -
the show’s Physiotherapist and
Assistant Head of Department
- telling /AG that working on
House of Dancing Water is both
exciting and overwhelming.
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Kiki is a Macau local
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“It is a very new and unique
experience and has broadened
my horizons in different aspects
of the field of physiotherapy
within sports and athletics,”
said Ferreira, who began work
on the show in August last year.

“To be a part of this, you
definitely need hard work and
dedication [but it opens the
door] to seek other exciting
opportunities that will allow me
to experience other productions
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and shows. Now that |
understand that this avenue
is open and available to me in
the entertainment industry, I'll
be happy to see Melco produce
more shows.”

Another Macau local, Kiki,
describes working on House of
Dancing Water as being “part of
a global spectacle - everyone,
from Giuliano (Peparini, Artistic
Director of Peparini Studios and
director of House of Dancing

Water) to the local crew,
operates at the highest level.
“Giuliano’s vision demands
perfection, and his feedback has
pushed me to refine my timing
and delivery. The international
team brings diverse expertise,
while the local colleagues have
taught me the show’s unwritten
rhythms.  Despite  language
or cultural differences, we
communicate through shared
dedication. It is inspiring to see



how a show this complex unites
people across borders.”
Chelsea Duan, Assistant
Manager - Automation since
November 2023, hails from
mainland China and has worked
in the theater and entertainment
industry for more than a decade.
However, “nowhere else is
like House of Dancing Water,”
she said. “This is such a high-
standard show which gathered
talents and well-known
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equipment

“I've been through the most challenging
refurbishment and
upgrading process, whichisarareandprecious
opportunity even for people who have been in
the show industry for years.” - Chelsea Duan,

Assistant Manager — Automation.
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Filipe Ferreira Dos Santos Ferreira (#)
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Filipe Ferreira Dos Santos Ferreira (right)
is HODW’s Physiotherapist and Assistant
Head of Department
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expertise from around world. |
feel so lucky to work with these
people to get the show created.
| feel this is also an affirmation
of all my past efforts. Besides, it
is also quite an exciting journey
to me because | can feel that
everyone here is not only aiming
to make the show happen, but
also to make it the best and a real
legend in the industry.

“Most importantly, | feel that
my development here has been
extremely rapid. | still remember
that we were just a small team
and still in re-construction period

at the time | joined. I've been
through the most challenging
equipment refurbishment and
system upgrading process, which
is a rare and precious opportunity
even for people who have been in
the show industry for years.

“I've  learnt a lot of
maintenance and system
knowledge that only a few people
master, and I've also developed
the skills for troubleshooting
and programming. All of these
have helped me to strengthen
my technical background and
leadership.”
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Duan explained that the
diverse and collaborative nature
of House of Dancing Water
makes it stand out from other
productions she has worked on
throughout her career.

“In my opinion, House of
Dancing Water is a place and
project full of diversity and
possibility,” she continued.
“People coming from so
many different countries and
with much different cultural
backgrounds are  working
closely with each other and
helping each other. This
requires not only an inclusive
and humanistic management
environment, but also mutual
understanding and respect
from all colleagues.”

American artist and flyer
Michelle Renee Derstine, who
began in September 2024,
describes the opportunity to
work with Peparini and the rest
of the team as “such a unifying
experience.

“This project feels like
something bigger than all of us,
and getting to put our individual
mark on it feels really special,”
she said. “Giuliano gave us the
opportunity to build something
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together but also encouraged
our individuality and passion to
be a part of the story.”

With the original The House
of Dancing Water show being

presented more than 4,000
times since debuting in 2010,
the reimagined House of
Dancing Water is performed
in a 270-degree circular
performance theater with a
cutting-edge technological
pool stage in the center and a
water-powered elevator that
is utilized in conjunction with
a sophisticated lighting and
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sound system. Artists dive from
a 25-meter diving tower into a
nine-meter-deep  underwater
pool, providing an unparallelled
spectacle.

Melco previously revealed
that the team from Peparini
Studios created 300 sets of
costumes, 230 pairs of shoes
and 80 wigs for the production,
with over MOP$350,000
(US$43,780) worth of Swarovski
crystals used for the headpieces
and props. Most of the actors’
costumes are designed by the
production team themselves

to meet the needs of each
role, further adding to the
need for specialized local and
international talent.

Melco said House of
Dancing Water “contributes
to Macau’'s development as a
‘City of Performing Arts’ and
‘World Center of Tourism and
Leisure’ and supports Melco’s
aims of showcasing the city’s
unique charm to the world
whilst promoting economic
diversification.”
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Around one-third of the 300 cast and crew

members - who represent more than 30

countries - hail from the Greater China region.
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7 DEADLY SINS

1xBet dazzles in Manila

Global betting company 1xBet threw a memorable party
iIn Manila in June, featuring as brand ambassador none
other than world-renowned actress and model Eva Elfie.
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n 3 June, global
betting company
1xBet hosted a
private interactive
event for its top
partnersin Manila. The party was
held as part of the international
forum SIGMA Asia 2025. The
headliner was star brand
ambassador and world-famous
actress and model Eva Elfie.

Guests were treated to
unique themed zones with
interactive entertainment,

dance performances, delicious
drinks and snacks. The party
style was inspired by the concept
of human weaknesses, with
each location offering its own
unique experience, ranging from
peaceful relaxation to thrilling
challenges.  This  approach
created a vibrant atmosphere
where partners could combine
rest with unforgettable
emotions.
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JOURNEY THROUGH EVA

ELFIE’'S FANTASY CASTLE

Each party  participant
became the main character
of a fascinating fantasy film.
Eva's House of Wonders castle
was divided into themed zones
dedicated to the seven sins. The
locations conveyed the unique
mood of a closed universe, the
doors to which opened only for
the chosen ones.

Guests interacted with actors
invibrant settings, enjoying lively
dance and music performances.
Exploring the rooms of Eva's
House of Wonders became an
exciting adventure. In each
area, visitors had to complete a
specific task and earn a sin coin
to unlock a secret eighth room at
the end, where they could meet
the 1xBet star ambassador -
Eva Elfie.

The journey through Eva's
House of Wonders began with
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The party style was inspired by the concept
of human weaknesses, with each location
offering its own unique experience, ranging

from peaceful relaxation to thrilling challenges
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the Vanity room, an elegant
tunnel decorated with mirrors.
Guests immersed themselves in
the event’s aesthetics, enjoying
the stylish atmosphere and light
champagne. The next stop was
the Sloth zone, which provided
the perfect setting for relaxation.
Soft fabrics, subdued lighting
and a cozy ambiance helped
them catch their breath before
a new portion of sensations.
In the Gluttony area, a real
dessert theater awaited visitors
- mouthwatering aromas invited
them to indulge in exquisite
treats. In the Pride location,
everyone could feel special by
trying on a crown and sitting
on a throne; this area became a
popular spot for stunning photos
and memorable moments.

Having immersed
themselves in the luxurious
atmosphere, the guests

continued their journey to the
Lust zone — a space filled with
live music, energetic dancing
and bright performances
by talented artists. After an
exciting experience, visitors
would splash out emotions in
the Wrath room, where they
could hit a table with a hammer
amid dazzling flashes of light.

Different locations created
a unique flow of impressions
that gave a boost of energy and
sparked a desire to experience
this vibrant night again.

STAR'’S SPECTACULAR
APPEARANCE

The  highlight  of  the
unforgettable event was Eva
Elfie, the actress and model,



EE - T-UMERBEZE > EEEE
RESEBARZRNME - ZTAIHH
EEEANELTIRENRS - EB
i FIFEE N T — 185 2R & F BE BR RV IR B
Al AIBAER—T - A REVEERE
HE mAE—EEENHRRESS
BT > SEEMMFEANER > BiE
SHEXNRRE - BITHER—E > S/
AERESIIR B EE M Z R ENE - TAERS
SRATEE E ERYBIENL - BRIt
HT—ERTIEEERARANEE
BTE#SOEE -
EEEMISEEENRRRS
B MMM ERESFEEARZHOESR -
EEREZERER > BINIRGEERIERN

B> BASUTERBNEANTRER
ENNEENRR - TEERN RS
g > shEMBERERE ZEPALTE
AMeEREAT  BBRAAREANBITE
F o BIFTFEMFIIGE -

FENWESE > /BEEFRIEERE
MENS - BthPIEMRRWMAE - LER
THEBREBUL MK IE N —
{EIRSE L= A9ICAE ©

EE[FiR

BTN —EERPEE > B
RAMEBFREERERFZMNEa Elfie -
ERARRERINERT > RSN
EEeL REQTEHRN—UER

MAANTN—RBMAHEERE - AL
HHRE > SEBISEHNRIN—ISELE
KEUE > W BSEESIS 7 mERA A
2.

Eva ElfielAfit< AENSIRZIAIF
FRBA L QEETRABREIL
AFWF - A BBERFILSREEZ
oo —I5EEER% > FITEEVA  Meet
& GreetFREEIFEIZ BRI ARIAMN -

EA2BlEI5Eva EfielIE4]H R
ZHREVACE T > BEAIXBetl ERA(ER
THEHEMSBEWRE—BNFE > ME—
HENBEVOIZEMITIN - 3Z:RTAIHEE -
RRENEBAANER  MRIREH
SR 2 M EMER -

IAG AUG 2025488 TatgE

115



116

who unexpectedly took the
main stage to applause from
the audience and congratulated

the company’s partners.
Her  dynamic  performance
created the vibe of a real show
and energized the hall with
excitement.

Eva Elfie’'s impressive
appearance on stage elicited
a standing ovation and left
the audience in awe. After the
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dance, she chatted and took
photos with the guests at the
themed location, EVA Meet &
Greet.

As a keepsake of the journey
into Eva Elfie's fantasy world, the
1xBet star ambassador’s fans
received a souvenir - a branded
T-shirt with the EVO emblem. Its
design is inspired by adventures
and blurred boundaries between
reality and dreams.

THE SHOW MUST GO ON

Eva Elfie's stunning
appearance sparked strong
emotions. While it raised
expectations, thanks to the
engaging show program it was
possible to keep the intrigue
alive until the very last second
of the party.

Guests were impressed by
the spectacular interior of the
Jungle of Desire area, where the




main stage was located. It was
lit up by flexible dancers, driving
LED drummers and energetic
DJs. Jimmy Nocon received a
particularly warm welcome.
The popular Filipino DJ's sets

featured live instruments
harmoniously combined
with electronic drums and
saxophones. The unique mix
of styles ensured Nocon was a

shining representative of the
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local and international music
scenes.

The relaxed vibe in the neon
jungle was perfectly enhanced
by R&B and Soul hits performed
by Filipino musician Bugoy
Drilon. Street charisma and
natural talent turn each of his
compositions into unforgettable
shows, bringing new life to
world-famous songs.

BETWEEN REALITY AND
DREAM

The party demonstrated the
successfulcollaboration between
the global betting company and
Eva Elfie. The creative tandem
has many exciting promos under
its belt. Just look at Evaginarium
- a unique tournament that
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united entertainment fans. Cash
prizes, top gadgets and the
chance to spend a day with Eva
Elfie were drawn among the
promo participants. No one has
ever done this before.

1xBet will continue to delight
clients with exciting promos and
cool prizes, as well as inviting
partners to private parties with
star guests.

Do you want to be part of
it? Become a 1xBet partner to
access exclusive events, promo
materials, and a clear reward
system for attracting players.

Join  the 1xBet partner
community and enjoy the
benefits of earning with one of
the best programs in the iGaming
industry. iag
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Echo scores a critical win
over Crown in Queensland
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10 YEARS AGO

Brisbane picks a winner

In this regular feature in IAG to celebrate 20 years covering the
Asian gaming and leisure industry, we look back at our cover
story from exactly 10 years ago, “Brisbane picks a winner’,
to rediscover what was making the news in August 2015!

By Ben Blaschke
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tarwers flanking it, with two more residantial fowers sited to the east.
Echo says the 2,500 spartments 1o be constructed and sold are akeyto
miaking the redevelopment financially viable. The district will have mare
than 5o food and beverage aptions from fine dining 1o strest stalls.

When the IR is completed, Echo will relocate gaming from
Treasury to a new Steelman Partrers-designed casino, with Treasury
repurposed inte a shopping mall, with an underground retail arcade
connecting it to the IR complex. A Ritz Carlton in the heritage Lands
Administration Building will replace Treasury's current hotel. In
all, the IR will have 1,100 hotel raorns under five brands induding
Darling, Chow Tai Fook's Rosewood, Far East's Dorset and a simstar
Echo VIP property. The new casing will have a maximum of 2500
gaming machines along with hundreds of tables. Gaming tax will be
o for VIP play, 20% for mass tables and 30% for machines.

The IR component is expected to cost AS2-2.5 bilion, half paid by
Echo and a quarter by each partner. Echo says it can fund the project

source of vishors and leads the pack in visitar spending with plenty
Aibe hovtmer e yiac Mstibre sl o

“theough existing and new debit faclities snd fee cash fow and
analysts follawing the company agree. Chow Tai Frok and Far ast
Consortium will finance the residential compenenton 3 “M
I addition toits share of profits. Echa will recsive. emeat |

for aperating the casin based on revenue ard earmings, while CTF
and FEC will gl reflerral fees fos ny f gy
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SUBTROPICAL PARADISE
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Gueensland State Developmert Minster Anthory Lysham ssid
“Their plan for Queen's Whirf provides spacs for thousinds of
peaple fo eat, shep, or simply enjay Brishare's subtrapieal Mestyle"

he irony did not go

unnoticed when,
just a few days
after Australia’s

Star Entertainment
Group revealed its Hong Kong
partners had pulled out of a
deal to acquire its 50% stake
in Queen’s Wharf Brisbane, we

st of e prefact have ot beendicloed,
as the govesnment and Destination Brishine falize apesmests.
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sat down to pen our monthly
“10 years ago” article only to
discover our August 2015 cover
story happened to be all about
this very development.

Titled “Brisbane picks a

winner”, our deep dive feature
ago delved
Queensland

from a decade

into the state
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government’s decision to award
the near AU$4 billion Queen’s
Wharf contract to Star - then
known as Echo Entertainment
- and what this would mean for
the company going forward.

Hindsight is a wonderful
thing.

John O'Neill, the former
chairman of Echo and later
Star following its rebranding
in late 2015, described
the project at the time as
“potentially  transformational
for both Brisbane and Echo
Entertainment”.

And it was notable on
multiple fronts. For one, it
denied domestic rival Crown
Resorts - which at that stage
controlled a 56% share of
Australia’s casino revenues
versus Echo’s 33% - an even
greater pulpit from which to
attack, coming just months after
Crown was awarded a license
in Sydney, allowing it to break
Echo's long-time monopoly in
Australia’s largest city.

It was also a significant win
for Echo’s recently appointed
CEO Matt Bekier. Appointed after
predecessor John Redmond
was let go due to poor financial
performance in the first half of
the 2013-14 fiscal year, Bekier
brought with him a strong
background in finance, but many
questioned whether his lack of
industry experience was enough
to combat Crown’s efforts to
move in on the doorstep of
Echo’s existing Treasury Casino
in Brisbane.

When Echo and its Hong
Kong partners in Chow Tai
Fook Enterprises and Far East
Consortium were announced
- surprisingly to some - as the
developers of choice for Queen’s
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John O’Neill, the former chairman of Echo

and later Star following its rebranding in

late 2015, described the project at the time

as “potentially transformational for both

Brisbane and Echo Entertainment”.
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Wharf, it was considered that
this was instead an opportunity
for it to reclaim some market
share back from Crown. And
not least by building a property
that could appeal to the
growing Chinese tourism and
gaming market.

IAG AUG 2025488 TaidE

Likewise, “This is Echo’s
opportunity to position itself
as a major IR developer and
operator,” explained Newpage
Consulting Principal David
Green in 2015. A successful
Echo IR “may position it for
growth internationally, and

it will certainly help Echo
attract and retain a broader
range of executive talent. It
has also refreshed investor
interest in Echo shares, so
tapping the capital market
may not be as challenging
going forward.”
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Of course, it all went south in
the years that ensued. Originally
slated for a 2022 opening, Queen’s
Wharf finally opened in August
2024 following a raft of delays
linked to COVID as well a dispute
with its main developer, Multiplex,
and dwindling cash reserves.

The onsetofinquiriesinto Star
due to its links with Asian-junket
operators also saw the entire
executive team behind Star’s
Brisbane bid fall by the wayside
- as has the Asian junket market
itself thanks to a crackdown by
authorities in Beijing.
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Star still finds itself on the
brink, albeit having found a
potential lifeline in recent
months via US casino operator
Bally’s Corp. However, a deal
struck in April for Chow Tai
Fook and Far East Consortium
to take full control of Queen’s
Wharf - therefore helping
alleviate Star of oppressive
debt - fell through in late June,
pending recent talks to try and
salvage it. In a shining example
that everything comes full
circle, recent reports suggest
that, should the Hong Kong
partners eventually decide to
buy out Star’'s 50% stake, they
might tap Crown to run the
Brisbane casino instead.

That leaves the short-term
future of Queen’s Wharf - an
impressive facility run by some
3,000 staff - very much in
limbo. iag
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Sydney, Australia
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Manila, Philippines
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126 ‘ IAG AUG 202548 Z5{8[E




mENHR

[
L T | [
EEEN EEN
EEE m
u u
am EEEEEEEN m
[ EEEEEEEE u [
[ H N EEEEEEEENE EEEE EN [
[ HE ® EEEEEEEEEEEEEEEN EEEN
EEE EN EEEEEEEEEEEEEEEEEEEEEEEEEEEEEN
EEEEEEERN H EFEEEEEEEEEEEEEEEEFEEEEEEEEEEEEEEEEEEEEEEEEEHR
EEEEEEEEN EEEEEEEEEN EEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEN
EEEN EEN SEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEE NN
EEEN EEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEN
[ EEEN EEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEN EEEN
EEEN EEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEE EEN
H EN SEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEN [
[ EN EEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEN m
[ | B SEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEN u
EEEN EEEFESESESESESESESEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEENR ]
N EEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEN
EEEEEEEEEEEEEEEEEEEEEEE NN EEEEEEEEEEEEEEEEEEN
EEEEEEEN EEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEN
1T EEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEE
m EE EEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEE
H N EEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEE N [
E & EEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEE N
] EEESESESEEEEEEEEEEEEEER HE || ] EEN
[ O\ = EEEEEEEEEEEEEEEEEEN EEmn
am EEm EEEEEEEEEEEEEEEEEEEEEE EEmn
EEm EEEEENEEEEEEEN EEEEEEEEEEEEEN m
EEm EEEENE H EEEEE ® EEEEEEEEE u
EEEm EEEEEEEENE EEEEEEN EEEEEEEE
EEEm EEEEEEEEEN EEEEEN EEEEE
EEEm EEEEEEEEEED\ EEEN 1T
EEEER EEEEEEEEEEHR H HE
EEEEEEEEEEEEEEEEEEEEN m
EEEEEEEEEEEEEEEEEEEEEN
EEEN SEEEEEEEEEEEEEEN
EEEEEEEEEEEEN
EEEEEEEEEEEN
EEEEEEEEEER EE mm
EEEEEEEEN m EEEEN
EEEEEEEN -
EEEN ] n
am EEEE EEEm
EEEEEEN EEEEEEEN
EEEEEEEN EEEEEEEEEN
EEEEEEN EjEEEEEEEEEN [
EEEEEEN EpEEEEEEEEEEN
EEEEEN EfEEEEEEEEEEEN
EEEEN EpEEEEEEEEE
EEEN EEEN EEEN
EEE m
u u
[ [
[
it ii (A
14 142
2025%F11A7H 2025%1285H 2025%12812H 2026%F1H19HZE21H
eGP R FFEEBE TP EZEER
7 November 2025 5 December 2025 12 December 2025 19-21 January 2026
Macau, China Macau, China Manila, Philippines Barcelona, Spain
[=]:#2 [=]
%

IAG AUG 2025488 TH#E ‘ 127






MEDIA

Daily news Monthly IAG magazine Social media ™
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and growing

Australia Japan Singapore
Cambodia Macau South Korea
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India New Zealand Vietnam

Lead Media Partner
Lead Production Partner
Conference production
Gala dinner host
Speaking engagements
Industry networking
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Regional expertise, worldwide
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Since our inception in 1949, Angel has

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

At present, we are fortunate to call many casinos,
our customers, including the leading casinos
in Asia and Australia.

We believe that ongoing communication with customers is
essential in building a mutual understanding, and ultimately
increasing our customers’ satisfaction. We hold the same
principles for our new and prospective customers, and have
started many of our business relationships in this fashion.
We place a high value on face to face meetings, to ensure that
we provide the highest possible quality, service and security.

We honestly and diligently strive for zero

Quahty defects, and as a result, are achieving

the lowest defect rate in the industry.

Our sales staff will visit customers on a regular

SeI'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

((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
Angel Australasia Office / australasia@angelplayingcards.com
Angel Philippines Office / philippines@angelplayingcards.com




