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MACAU

AFTER DARK
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DATE STATUS
2025-04-01 DD BPIERIA [4112)
- - =T\ .
Macau After Dark (TUE £857) 18:30-21:30 Confirmed China Rouge,
Galaxy Macau
TR ROBIE
ESEN
2025-07-07 . . B
Macau After Dark (MON £85—) 18:30-21:30 Confirmed Vasco Bar &
Lounge, Artyzen
Grand Lapa Macau
XK 2 =IENIE
Macau After Dark: 2025-12-05 18:30-21:30 S 22:?{32?\2
MAD Santa (FRIZ87) : ' Confirmed

Club, Wynn Palace

MANILA

AFTER DARK

Presented by

KRR
DATE STATUS
LETXEB)
2025-03-24 ey ERRIEFEEAE
. =-03- i
Manila After Dark (MON 28— 18:30-21:30 Confirmed C Lounge,.
Conrad Manila,
courtesy of LETX
Manila After Dark 2025-09-08 ey %(Z}it:\u:i;eﬁnff
and IAG EXI.)O (MON E#5—) 18:30-21:30 Confirmed Newport World
Welcome Drinks .
Resorts, Manila
Manila After Dark: 2025-12-12 18:30-21:30 S BRB, Solaire Resort
MAD Santa (FRI 2835) ’ ’ Confirmed Entertainment City

ARAER
DATE STATUS
18:00 TRFIEMESHE
The Industry Party 2025-05-08 on\A;ards B #RH
(THU Z2#3m) Bt Confirmed The Vista,
e MGM COTAI
Thai Entertainment Grand Ballroom
p 2025-06-05 Sk ’
Q T E C R Complex (THU £590) 09:00-18:45 confirmed Gra'r;d/ i—iyatt Erawan
THAI ENTERTAINMENT COMPLEX ROUNDTABLE ROundtable Eﬁ Bangkok
SEPI EER
5 18/E T EES0 18:30 N
fsgth /}A-EllsiartéGamiiﬁ 2025-11-07 onwards B ki
& | (FRIZ#E) Confirmed Grand Lisboa Palace
Power 50 BHYA

Resort Macau




2025-09-08
2025-09-09
2025-09-10
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Newport World Resorts, Manila
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TIME DATE STATUS VENUE

Manila After Dark 2025.09-08 Dpesn %C):bs?:i?nff

MANILA -09- :30-21: B ’
ATTER DarK and IAG EXFO (MON 2#—) 18:30-21:30 Confirmed Newport World
Welcome Drinks .
Resorts, Manila
fiag

Marriott Grand

. IAG Exhibition 2025-09-09 . . B Ballroom BCD,

@ EXHIBITION (day1) (TUE 28Z) 10:00-17:00 Confirmed Newport World
Resorts

Marriott Grand

IAG Academy 2025-09-09 ) . B Ballroom A,

ag ACADETMY Summit (day 1) | (TUEZZT) 11:00-16:30 Confirmed Newport World
SUMMI Resorts

e Manila Ballroom

A -09- B ’

i,» 37 ACADEMY | 'AG i\\‘;::r‘;r:y R ety | 183022:00 CoEnlizfme g Newport World
IR AWARDS Resorts

Marriott Grand

IAG Academy 2025-09-10 . . B Ballroom A,

lag AchaE'lMY Summit (day2) | (WED EHi=) 10:00-16:30 Confirmed Newport World
=18} 1 Resorts

Marriott Grand

: IAG Exhibition 2025-09-10 . ) [k Ballroom BCD,

@ EXHIBITION (day2) (wep g=) | 10:00-17:00 Confirmed Newport World
Resorts
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FIGHTING BACK: ASIA'S FOREIGNER-
ONLY CASINOS ON THE RISE

Asia’s foreigner-only casinos were born with a natural
disadvantage, but recent performance suggests these
industry outliers are fighting back, carving out a niche
position that has many producing record results.

14 48 66 94

DAILY BRIEFS
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COLUMNISTS

Australia’s casino probity
framework

Former NSW regulator Paul Newson
questions whether Australia’s long-held
approach to casino regulation is still
relevant today.

Promo costs:
Market share or margin?

Former Macau gaming executive David
Bonnet takes a closer look at promo
delivery across the Asian gaming
industry and the trade-offs that drive
today's reinvestment strategies.

A show like no other

IAG takes a look back at IAG EXPO, which
continued the tradition of excellence
established in recent years by adding the
first ever IAG Exhibition to a week-long
industry celebration.

COLUMNISTS IAG EXPO INDUSTRY PROFILE

Jothy Sitharthan:
Malaysian maestro

Jothy Sitharthan discusses his unique
life path from a small village in Malaysia
to playing an integral role in the largest
land-based gaming market in the world.

122

IN FOCUS

Downward spiral

Macau's gross gaming revenues have
risen steadily amid gradual economic
recovery, yet the real estate market has
suffered sustained declines in both value
and transaction volumes. What's behind
this disparity?

150

10 YEARS AGO

A Rough Ride on the Silk
Road

In this regular feature in JAG, we look
back at our cover story from exactly 10
years ago, ‘A Rough Ride on the Silk
Road”, to rediscover what was making
the news in October 2015!
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EDITORIAL

Is PAGCOR addicted
to online gambling?

t was with an undoubted sense

of pride that Philippine gaming

regulator PAGCOR announced

in  August that licensed
electronic games (eGames)
operators had contributed Phpé9
billion (US$1.2 billion) in license
fees in the first seven months of
2025 alone.

The figure, representing more
than 50% of all gaming industry
revenues for the period, highlights
the regulator’s growing dependence
on domestic online gaming,
particularly given a recent decline
in land-based revenues on lower
visitation from South Korea and
China.

It begs the question: is PAGCOR
addicted to online gambling? The
answer is yes - but it's a lot more
complicated than that.

PAGCOR operates under a
unique model. Founded in 1977
under Presidential Decree 1067-A,
its charter is to both regulate and
centralize gambling operations and
to curb illegal gambling, but also -

importantly - to generate revenue
for national development.

It is in this last role, as a
contributor to national coffers, that
PAGCOR has evolved to become
critically important. As of 2025,
it stands as the second largest
government-owned contributor of
funds, behind only Land Bank of the
Philippines, and as such the agency
is central to what is commonly
known locally as “nation-building”.

That PAGCOR should adopt
somewhat of a revenue-driven
focus is therefore not particularly
surprising.

What warrants a deeper
examination is the perception
that the Philippines’ eGames
industry has experienced massive
growth over the past three years.
As one panelist at the recent IAG
Academy Summit in Manila asked,
“Has the industry actually grown?
Or are we simply witnessing a
transfer of revenues that once
existed in the black market into
the legal one?”

asgam.com

It's an important differentiator,
because promotion of gambling
to an audience that has never
experienced it before is very
different to providing alternatives
which  offer  guardrails  that
previously didn’t exist.

It has been estimated by
some that licensed operators
now generate around 50% of the
Philippines’ domestic online gaming
revenues, up from less than 10%
previously, and with more positive
impact in that regard to come.

So, perhaps the greatest threat
to vulnerable individuals is not the
so-called “growth” of Philippines’
licensed eGames operators but
instead moves to lessen their
visibility, such as the removal of
links from e-wallet platforms GCash
and Maya. A Pyrrhic victory it seems,
and one that illegal operators will be
celebrating with glee.

Bew Blaschke

Managing Editor
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LIGHT & WONDER
PIF R E E e
BB RED
RARBER

LIGHT & WONDER
BECOMES FIRST
ACCREDITED
PHILIPPINES IGAMING
CONTENT SUPPLIER

GLOBAL GAMING SUPPLIER Light & Wonder is
preparing to officially launch its iGaming offering into
the Philippines after becoming the first international
accredited systems aggregator and game content
provider licensed by PAGCOR.

Upon launch, the Philippines will become the 47th
regulated market in which Light & Wonder's iGaming
products are live, and the first in Asia, the company explained
while hosting a Philippine iGaming Symposium in Manila.

Coming after PAGCOR Chairman and CEO Alejandro
Tengco revealed that the Philippines’ surging eGames
sector had generated a record US$1.2 billion in gross
gaming revenues through the first seven months of 2025,
Light & Wonder’s symposium provided a detailed roadmap
of its Philippine iGaming strategy and specifically how the
company plans to lean on its omni-channel offering to
launch proven land-based titles into the online sphere.

A total of 50 game titles have been submitted to go
live in the Philippines, “many of which are top games
that are loved today on the land-based casino floors,”
explained Light & Wonder’s VP Commercial - MD Europe,
iGaming, Magdalena Podhorska-Okolow. “One of the main
cornerstones of our strategy is that we won't be reinventing
the wheel. We already have a lot of great customers today
in the land-based side, and through these relationships we
know what’s working in the market today.”
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BILL HORNBUCKLE:
MACAU PROMOTIONAL
ENVIRONMENT NOW
LOCKED IN PLACE

MACAU’'S NOTORIOUSLY aggressive  promotional
environment has settled into a rhythm, according to MGM
Resorts CEO and President Bill Hornbuckle - despite
competition in the premium gaming segments rising as
former junket players return to the city in swathes.

Hornbuckle discussed the current state of the Macau
market at the Bank of America Securities 2025 Gaming
& Lodging Conference, where he also credited MGM’s
efforts at transforming its Macau casino offerings with
paving the way for the wider market’s shift towards the
premium mass customer. The company has been the
biggest mover in the market post-COVID, pushing its
market share from below 10% to well above 16% on its
concerted promotional efforts, gaming floor optimization
and the addition of new suite inventory.

Addressing questions around promotional activity in
Macau, for which MGM China has been criticized by some
rival concessionaires in the past, Hornbuckle said the
situation had never grown out of control but did note that
his company led the way in many of the activities that are
deemed commonplace today.

“We got very aggressive on the casino floor with what
our product needed and wanted to be, and we changed a
bunch of things. We went deeply into that in the context
of asking customers what they wanted to see, what they
wanted to do, what they wanted to participate in, and |
think we've been rewarded for it. Now others are following
suit and that's not a surprise.

“Fortunately, although it's always aggressive [in
Macaul, we haven’t seen it creep out of control, so | think
the programming is in play.

“We're going to hit a 28% margin, give or take, so I'm
excited by where that has gone and where it's going.”
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FLOOD CONTROL SCANDAL REVEALS
ALMOST US$17 MILLION IN EMBEZZLED
FUNDS LOST IN PHILIPPINES CASINOS

A SENATE COMMITTEE HEARING into the Philippines’ online gambling,
or eGames, sector scheduled for early September was cancelled amid
a leadership fallout linked to a flood control scandal and millions of
missing funds found to have been gambled in the nation’s casinos.

The hearing, which was to have debated various anti-online gambling
bills put forward by vocal anti-gambling campaigners in recent weeks,
had listed PAGCOR Chairman and CEO Alejandro Tengco among a
number of key individuals slated to appear, was before news of the
scandal broke, resulting in a raft of leadership changes across both the
Senate and the House of Representatives.

The flood control scandal centers around the awarding of around
Php100 billion (US$1.75 billion) in flood control projects to 15 companies
- an investigation into which found that many of the projects were not
located in the country’'s most flood-prone areas. In some cases, projects
claimed to have been completed were found to be non-existent, while
others were completed using cheap and substandard materials.

Senate President Pro Tempore Panfilo “Ping” M. Lacson delivered
a privilege speech in which he outlined the actions of a group of DPWH
officials now known as the “BGC Boys” who are alleged to have lost more
than Php950 million in embezzled money in 13 casinos across Manila,
Cebu and Clark. They are claimed to have used “valid” identification
cards like driver’s licenses from the Land Transportation Office to hide
their identities.
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MACAU’S GALAXY ENTERTAINMENT
GROUP OPENS NEW OFFICE IN SINGAPORE

MACAU’S GALAXY ENTERTAINMENT GROUP (GEG) has announced
the opening of a new office in Singapore, which it says aims to support
tourism and MICE-related enquiries from customers.

Located in the heart of Singapore’s central business district, GEG
said the office will serve as a dedicated hub to enhance connections
with the Singaporean business community and to showcase Macau'’s
tourism landscape to Singapore and the broader Southeast Asian
region.

Promoting international tourism was one of the key requirements
defined by the Macao SAR Government during the re-tender period
for gaming concessions in 2022. Under Macau’s gaming law, the
government may reduce the tax it charges on GGR by up to 5% if that
revenue is generated from international players, meaning those not
visiting from mainland China, Hong Kong or Taiwan.
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THE STOCK EXCHANGE OF HONG KONG LTD has imposed
a Director Unsuitability Statement and a censure against
Andrew Lo - the majority shareholder, Executive Director
and Chairman of LET Group Holdings and Summit Ascent
Holdings - deeming him unsuitable to occupy a position
as director or within senior management of the two
companies or any of their subsidiaries.

The finding relates to Lo’s attempts early last year to
sell off the group’s entire interest in Russian integrated
resort Tigre de Cristal without following required
processes or obtaining shareholder approval.

In a regulatory announcement, the Exchange said it
found Lo to have “blatantly or recklessly disregarded his
responsibilities under the Listing Rules.”

This, it explained, followed Lo’s decision to proceed
with disposal of the group’s 77.5% stake in Tigre de Cristal
operator Oriental Regent Ltd (ORL] despite “numerous
reminders and warnings given by the Exchange, the
Securities and Futures Commission and the Companies’
legal advisers about the serious consequences of
proceeding with the proposed disposal”.

These warnings included that the companies
would breach the respective shareholders” approval
requirements under the Listing Rules and the Code on
Takeovers and Mergers, that trading in the companies’
shares would be suspended, and that the decision to
proceed was taken despite disapproval by all other
directors of the companies.
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DEEMS ANDREW LO
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ATTEMPTED TIGRE
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The Legislative Council of Hong Kong has passed the third reading of
the Betting Duty (Amendment) Bill 2025, which will legalize basketball
betting.

The Hong Kong Government had announced as early as the

beginning of this year that it would explore the possibility of legalizing
basketball betting. Following a public consultation completed in June,
which revealed 94% support for establishing basketball betting, that
dream is set to become reality, with the Hong Kong Jockey Club (HKJC])
to serve as the sole licensed operator for basketball betting. The bill
passed with 77 votes in favor, two against and two abstentions.

Upon passage of this legislation, the Hong Kong Government will
follow the existing model for horse racing and football betting by issuing
a basketball betting license to HKJC, subject to stipulated conditions.
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FITCH EXPECTING
SJM’S EBITDA
LEVERAGE TO

WIDEN IN 2025

THE EBITDA LEVERAGE OF Macau concessionaire SJM
Holdings is expected to increase to more than 8x in 2025,
widened from 7.0x in 2024, due to squeezed margins
at the company’s Cotai integrated resort Grand Lisboa
Palace and the impact of its satellite casino closures,
according to Fitch Ratings.

Leverage should eventually narrow back to below 5x in
2027, the agency added, with SJM still on a deleveraging
path in the medium term as it looks to improve free cash
flow and focuses on debt reduction.

Nevertheless, Fitch has downgraded the Outlook on
SJM’s Long-Term Foreign-Currency Issuer Default Rating
(IDR) from Stable to Negative while affirming the IDR and
senior unsecured rating at “BB-".

“The Negative Outlook reflects heightened uncertainty
around SJM Holdings" deleveraging trajectory, as
recent results indicate slowing EBITDA and cash flow
improvement from GLP,” it said. “Fitch still expects
SJM Holdings™ leverage metrics to improve to within the
‘BB-" threshold over the forecast period, but any further
operational weakness could lead to negative rating
action.”

Fitch pointed to GLP’s poor 2Q25 results as being
central to the agency’s latest observations, noting that
1% quarter-on-quarter revenue growth and an EBITDA
margin of 3% were both below expectations even on a
luck-adjusted basis. This, it added, contrasted with strong
industry-wide gross gaming revenue growth during the
quarter, as SJM lost market share to competitors’ newly
opened hotels and intensified promotional activities.

“GLP also recorded a significant increase in operating
expenses during the quarter, mainly due to increased
marketing expenses,” Fitch analysts wrote.
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FIGIHTING BACK

Asia’s foreigner-only casinos on the rise

Asia’s foreigner-only casinos, specifically those located in South Korea
and Vietnam, were born with a natural disadvantage — one that was only
exacerbated during the COVID-19 pandemic. But recent performance
suggests these industry outliers are fighting back, carving out a niche
position that has many producing record results. JAG takes a closer look.

By Ben Blaschke
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sia’s foreigner-only

casinos represent

unique outliers in

the global gaming

space, the result of
an uncomfortable equivocation
of ideals around the moral and
financial implications of casino
gaming.

In South Korea and Vietnam,
where foreigner-only has long
been the method of choice,
governments have welcomed
multi-billion-dollar investments
into  world-class integrated
resorts - mirroring the trend
seen in other regional gaming
jurisdictions like Macau, the
Philippines and  Singapore.
But unlike  those peers,
their commitment has been
tempered.

Without the baseline support
of a domestic market, these
foreigner-only casinos have
faced an array of challenges that
are largely reserved for the sort
of transient market they serve.
Regional competition is tough
enough as itis, but even more so
when your entire customer base
must be provided an attractive
enough reason to hop on a plane
to visit.

The COVID-19 pandemic
and, in Korea's case, past
tensions with bordering China,
have also highlighted the fact
that foreigner-only operations
remain highly exposed to
diplomatic and environmental
headwinds. As sweeping as the
effects of the pandemic were
around the world, no gaming
operators were hit as hard and
for as long as those located in
foreigner-only jurisdictions (like
the one Macau might argue it
became when its border with
the mainland was closed).
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The COVID-19 pandemic and, in Korea’s
case, past tensions with bordering China,
have highlighted the fact that foreigner-
only operations remain highly exposed to

diplomatic and environmental headwinds.
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But the tide is turning, and
foreigner-only  casinos  are
fighting back. Evidence out of
Korea - home to 17 foreigner-
only properties, eight of which
are run by three operators listed
on the Korea Exchange - shows
casino revenues rising to record
levels.

Lotte Tour, which launched
its integrated resort Jeju Dream
Tower on the renowned holiday
island of Jeju in late 2020 -
with the casino launching in
mid-2021 - has reported seven

IAG OCT 20255104 Z=iBEE

EEHE!E LOTTE TOUR

months of all-time

straight
highs for visitation and casino
drop, reaching 57,042 visitors
and KRW281.1 billion (US$202
million) in drop in August.
Casino sales for that month
were KRW43.0 billion (US$30.9
million).

Paradise Co, the country's
leading casino-only operator
with properties in Seoul, Busan
and Jeju plus its Paradise City
integrated resort in Incheon,
has been on a similar roll,
with casino revenue climbing

SRIRBEEEN SRR
Jeju Dream TowerEjA2025F A=

Lotte Tour’s Jeju Dream Tower has set
multiple property records in 2025

to KRW80.5 billion (US$57.7
million) in August, up 11.7%
year-on-year.

The factors are many.
Revenge travel and spending
remain strong, as customers do
their utmost to make amends
for the pandemic years, while a
recent easing of visa policy has
gone a long way towards luring
back the lucrative Chinese
market that largely abandoned
Korean tourism when the two
nations clashed in 2016 over
Korea's deployment of a US-
backed THAAD missile defense
system.

Then there is the curious
case of INSPIRE Entertainment
Resort. Opened in late 2023
in Incheon, near Seoul - the
area’s second IR after Paradise
City - by US tribal casino
operator Mohegan, [INSPIRE
was envisioned as taking the
Korean IR experience to a new
level. Coming at a cost of US$1.6
billion - significantly higher than
any other Korean foreigner-only
casino project - it features 1,275
hotel rooms across three hotel
towers, Korea's first multi-
purpose arena, MICE facilities
including the largest ballroom in
Korea, a retail mall, more than
10 INSPIRE-owned restaurants,
an international food court, an
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indoor children’s playground
and a state-of-the-art digital
entertainment street, Aurora.
INSPIRE’s introduction to the
market has been anything but
smooth. In February, Mohegan'’s
main lender for the project, Bain
Capital, assumed operational
control of the property after
accelerating actions against
Mohegan following an event of
default under the terms of a
US$275 million term loan. The
USfirmexplainedthatthedefault
was a debt covenant violation
related to its failure to achieve
agreed financial targets, rather

IAG OCT 20255104 Z=iBEE

than any missed payments on
principal or interest, but as of
today it remains locked out of
the resort it developed.

Despite  such  setbacks,
INSPIRE’s CEO Chen Si says the
property is misunderstood.

“| think we have to decouple
the ownership and financing
situation of the business with
the operations side,” he told
Inside Asian Gaming at the
recent |IAG Academy Summit
in Manila. "From the beginning
it was a very difficult project to
finance and was highly levered -
of the US$1.6 billion in capital,

T
=
——
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U

US$1.1 billion was debt and, of
that, US$300 million was very
expensive mezzanine debt - so
from that perspective it was
always going to be a very difficult
project.

“But on the other side,
operationally we opened with
great fanfare in Korea.”

According to Chen, INSPIRE
- which under Bain Capital's
control is no longer required to
report financial results publicly
- welcomed more than 4 million
visitors to the resort in its first
year since opening and has been
EBITDA positive since July 2024.
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“The ownership change
that took place in February
helped us reduce our debt
on the balance sheet by the
order of US$400 million, plus
or minus, so we're in a much
better space now and it’s really
just focusing on ramping up,”

IAG OCT 20255104 Z=iBEE

he explained.
speaking, that's all
trying to do.”

INSPIRE is seeing results
on the back of a two-pronged
strategy, Chen continues.

On the gaming side, the
decline of the Macau junket
market has created an
opportunity to attract high-end
Chinese to Korea by leveraging
the destination itself and
creating a unique experience
for those premium customers.

“Strategically

we're

Chen, a former Macau
executive who spent many
years with Sands China, notes
that just because junkets no
longer dominate the Macau
gaming scene doesn't mean
they have disappeared from Asia
altogether.

“There's a viable premium
market there, for sure,” he said.

“Korea traditionally is a
market for Japanese players and
local Koreans with residences,
whereas when we entered, we
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really had a focus on China.
We brought in Chinese agents
and direct marketers who drive
China, so a lot of new players
were introduced to the market.”

INSPIRE has, Chen adds,
therefore played a crucial role
in helping drive the improved
revenues seen across the
industry - particularly at nearby
Paradise City and the Seven
Luck casinos in Seoul operated
by government-owned Grand
Korea Leisure.

“They (Chinese players)
play across the board - with us
and Paradise City primarily but
sometimes they want to go into
Seoul and then they will play at
Seven Luck, so the ecosystem
is becoming a little bit wider,”
Chen observed.

“The market is growing, and
| would take credit for some
of that growth, even for our
competitors, because we're
introducing new players to the
market.

“A lot of the suppliers [at
IAG EXPOQ] were telling me that
suddenly Korea has become a
very attractive market from a
supplier point of view, because
all these operators who never
bought machines for the last 10
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INSPIREE TiLiE iR Aurora
Immersive entertainment street Aurora
at INSPIRE
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AARERZERNIZOTIS

Japan has always been a key market for Korea

or 15 years are suddenly buying
machines - and that's because
INSPIRE opened with all the
new machines.

“Similarly, when we have
big concerts like Jacky Cheung
[in mid-September], you know
we only have 1,200 rooms at
INSPIRE and we're selling
9,000 tickets for the concert,
so where is everybody staying?
At Paradise and Seven Luck.
Everybody benefits, right? And
we're okay with that. | think it's
great to create that ecosystem.”

It is these headline events
like Jacky Cheung that form
the other tenet of INSPIRE's
strategy, with the company
leveraging its impressive arena

IAG OCT 20255104 Z=iBEE

to tap not only into its core
Chinese and Japanese markets
but also the 1.2 million-strong
expat community across greater
Seoul.

“We host more than 70
shows a year and are driving
massive volumes as a result,”
Chen continued.

“If you look at Japan, this
has always been a great market
for Korea and is very accessible
in terms of fund transfers, so
we're obviously trying to fight
for market share with Paradise.
They are the largest market
share holder of Japan right now
andwe're chippingaway atthem,
again through entertainment.
We have done a bunch of J-pop
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concerts and we just announced
that next February we're doing
essentially the, Jackie Cheung
of Japan’ at INSPIRE and the
travel agencies in Japan are
already going crazy about that.
So, there’s a lot of buzz around
our entertainment offerings that
will help drive the gaming side.”

Like South Korea, Vietnam
has traditionally imposed a
strict  foreigner-only  policy
across its licensed casino
venues, comprising three large-
scale integrated resorts - The
Grand Ho Tram, Corona Resort

HRELRE™
Da Nang, Vietnam
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& Casino, and Hoiana - and
around half-a-dozen smaller
venues.

It's a policy that has
proven challenging in the
past, particularly given the
government’s  US$2  billion
investment  requirement to
develop an integrated resort.
But that hasn't stopped them
from trying.

Ho Tram, opened in 2013
with an initial investment cost
of US$500 million, remains on
track to fulfil its pledged US$4.2
billion total spend that will, once

fully complete, include a casino,
9,000 hotel rooms, an 18-hole
golf course, villas and expansive
retail options. The casino, golf
course and some hotel rooms
have been operational since
opening.

In May, Ho Tram broke
ground on a new 35-hectare
development that will add a new
five-star hotel complex, luxury
resort villas, entertainment
amenities and an international
convention and exhibition center
to its existing offering at an
estimated cost of US$1 billion.
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The Grand Ho Tram{TEAE#Walt Power
The Grand Ho Tram CEO Walt Power

Still, the road has been rocky.
Initially linked with US casino
operator MGM Resorts before
MGM pulled out pre-opening,
allegedly over concerns that
locals gaming might not be
as imminent as it had hoped,
the resort’s initial US$500
million investment was instead
covered by US hedge fund giant
Harbinger Capital. Harbinger
Capital eventually sold off its
majority interest in The Grand
Ho Tram’'s parent company,
Asian Coast Development Ltd
(ACDLJ, to private equity firm
Warburg Pincus in July 2019.
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Warburg Pincus
subsequently inserted a new
managementteaminearly 2020,
led by Walt Power - a Macau
industry veteran whose previous
roles include SVP of Operations
for Sands China subsidiary
Venetian Macau Limited - who
was named CEO.

Power previously told /AG
that Ho Tram has found some
success in the years since by
recalibrating its focus towards
events like mixed martial
arts  nights, casino-related
VIP dinners, fashion shows
and beauty pageants. The

target market is primarily the
considerable expat community
in Ho Chi Minh City - around
two-and-a-half hours away by
car - and international guests
from Korea, Taiwan and Hong
Kong.

“We're certainly a weekend
driven business, so that's our
current strategy,” Power said
in a 2023 interview. “We are
taking a leaf out of Macau and
The Venetian in Las Vegas by
filling the hotel up with MICE
events during the week, and
then weekends are for holiday
makers, tourists and casino
guests.”

Nevertheless, locals gaming
remains central to Ho Tram’s
long-term  ambitions,  with
local media reporting in late
September that the property is
finally expected to be granted
its locals wish for a b-year trial
period under an expansion
of a pilot program previously
implemented at Corona Resort
in Phu Quoc.

While Power declined to
comment  pending  official
confirmation, Alan Teo, the CEO
of Hoiana - located outside the
Ancient Town of Hoi An - told
IAG during a session at the
IAG Academy Summit that Ho
Tram is a property that would
“benefit a lot” from any policy
change “because it's so near to
a large, local population”.

And Teo would know. The
former Resorts World Sentosa
and NUSTAR executive joined
Hoiana in February as part of
the shareholder restructure
and capital raising exercise
that saw Hong Kong-based
investment firm VMS  Group
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“One of the advantages we have is that
most golfers are gamblers - they basically

start gambling on the first hole. So, we have

better conversion rate of golfers to gamers.”
- Hoiana CEO Alan Teo
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HoianafTEA2&Alan Teoft
IAG Academy Summit

Alan Teo, CEO of Hoiana,
at the JAG Academy Summit
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assume a controlling 75% stake
in Hoiana's parent company,
Hoi An South Development Ltd
(HASD).

Like Ho Tram, Hoiana has
under the new ownership
structure announced plans
to accelerate its US$1 billion
Phase 2 development, adding to
its existing 1,200 high-end hotel
rooms, golf course, convention
facilities, restaurants and other
entertainment options.

But, also like Ho Tram, it has
had to pivot since its 2020 launch
given the complex collapse of its
original business model.

#EHoiana

Hoiana, Vietnam

VMS Group was part of
Hoiana's original three-way
ownership structure that also
included Hong Kong-listed
Suncity Group and Vietnamese
investment management and
real estate firm VinaCapital.
The project was, from an
operational view at least,
initially led by Suncity with a
view to leveraging its associated
Macau junket business to drive
high-end visitation to the new
Vietnam resort.

However, the 2020 arrest of
leading Macau junket figures
including Suncity Group

chairman Alvin Chau - and the
subsequent collapse of the
Macau junket industry once
Suncity and others were forced
to shut down operations - saw
Hoiana's playbook thrown out
the window. That it opened
into the teeth of the COVID-19
pandemic didn't help much
either.

“I think when Hoiana first
opened during COVID times,
the focus was casino first, then
the destination, but we have
changed our focus to market the
destination first, then the casino
for foreigners,” Teo explained.

IAG OCT 20255104 Z=iBEE
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People being tested in Ho Chi Minh City, Vietnam during the COVID-19 pandemic.
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Hoi An Ancient Town

“There are three factors that
are very important for success
for  foreigner-only  casinos.
One is the purpose of visit, so
the destination must be able
to create that purpose of visit
for people to want to fly to that
country and make their way to
their destination. Two is ease
of travel. How easy is it for
someone to book a flight and to
travel from the airport to their
destination? And three is safety
- whether your country is safe
to travel in. So, what Hoiana did
is we refocused on anchoring
around these three key factors.
For example, we leverage on

IAG OCT 20255 10H TE{#E

having one of the world’s top
100 golf courses as a reason for
people to come; we are only 45
minutes from the airport; and,
Vietnam being Vietnam, it's a
very safe country to be in.”

Unlike Ho Tram and other
regional destinations such as
INSPIRE, Hoiana continues
to target the premium player,
with Teo noting that while the
traditional Macau junkets no
longer exist - or at least not
at the same scale - the junket
model itself is not completely
dead.

“They are just looking for
another place to continue to

operate their business,” Teo
explained of Vietnam'’s junkets,
known locally as Independent
Travel Operators. “A lot of those

marketing agents are still
around and continue to have a
steady flow of customers, so it’s
not that junkets are completely
gone from the world - it’s just
that they are looking for another
place.

“What we do is partner
with the bigger, more reliable
junkets that have very low credit
risk to us, very low risk to the
casino, and they help us bring
in a volume of customers who
create that volume.”
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The Vietnamese National Assembly in Hanoi
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i F = B & Corona Resort & Casino
Corona Resort & Casino in Phu Quoc, Vietnam

On the lure of Hoiana’s golf
course, Teo adds, “One of the
advantages we have is that most
golfers are gamblers - they
basically start gambling on the
first hole. So, we have better
conversion rate of golfers to
gamers in that sense.”

It is, however, locals that
remain front and center of the
Vietnam casino conversation
given slow but steady moves
by the central government to
liberalize the industry.

In 2019, it was announced
that a pilot program for locals
gaming would be conducted at
Corona Resort & Casino over a

IAG OCT 20255 10H TE{#E

three-year period commencing
from January 2019. Results
were underwhelming, to say
the least, and predictably
so given the absence of any
significant locals market in
Phu Quoc. Notwithstanding the
fact that the program was also
interrupted by the pandemic, it
was revealed upon conclusion
that locals contributed just 5%
of gaming revenue during the
initial three-year pilot period.
On a more positive note,
the pilot provided some clarity
around the government’s
locals gaming stipulations -
particularly a  requirement

that any Vietnamese national
looking to enter a casino must
have monthly income of at least
VND10 million (US$380]) and
provide documentation proving
as much.

Earlier this year, it was
reported that Vietnam’s Ministry
of Finance was pushing for a
resumption of locals gaming
at Phu Quoc on a permanent
basis and the implementation
of an entry fee amounting to
VND2.5 million (US$100) for
each 24-hour period of casino
access, or VND50 million
(US$2,000) per month. This
entry fee would replace the
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Ho Tram is finally expected to be granted its

locals wish for a 5-year trial period under

an expansion of a pilot program previously

implemented at Corona Resort in Phu Quoc.
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financial capacity requirement,
with an explanatory report from
the Ministry explaining that
although previous regulations
around the pilot program had
been effective, issues had
arisen around financial capacity
verification ~ because  many
individuals who had sufficient
means had found it difficult
to prove as much given the
documentation required.

The likely addition of Ho Tram
under Vietnam’s revamped pilot

program has been rumored for
some time, and /AG understands
the property has been hiring
new staff in  anticipation.
Longer-term, a new US$2
billion integrated resort project
to be developed by Vietnamese
development giant Sun Group in
Van Don, Quang Ninh Province,
currently slated to open in 2032,
is also said to be in the mix for
locals gaming.

Asked about such additions,
Teo said, “| do hear that locals

HEENERSERERNEEEE

Vietnam’s fourth integrated resort will be developed in Van Don
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gaming is coming to certain
properties, although how
soon remains to be seen. But
definitely it will be a good
thing when locals gaming
does happen, because it then
opens greater opportunity to
make the property even busier,
and with that comes more
investment.”

Locals gaming, Teo adds,
would be “transformative”
for existing IRs, not only by
significantly widening the




customer base but by forcing a
rethink of current offerings.

“For the suppliers out there,
we would definitely be buying
more machines [to cater to
locals preferences], and then
our casino floor would probably
have to increase to cater to
them as well,” he said. “Certain
offerings from the non-gaming
side, the F&B, the entertainment
... we would have to make a lot
of changes to cater to those
players, so yes it would be quite
transformative.”

Korea, meanwhile, faces
a less certain future for its
foreigner-only casino business
as it awaits the opening of
Japan’s first, and for now only,
integrated resort in Osaka
- a massive US$10 billion
development led by MGM and
which threatens to take a hefty
bite from Korea's valuable
Japanese player base.

In response, Paradise Co last
year announced plans to develop
a new all-suite flagship hotel in
Seoul and to enhance its VIP
offering as part of a revamped
strategy to provide a more
appealing alternative for its
international clientele. It is also
said to have this year hired - for
the first time ever - Chinese
marketing staff and to have
launched a credit department as
part of a pivot away from long-
term reliance on Japan.

“For Korean casinos, given
how important the Japanese
segment is, we're all very
aware that this could have
a detrimental impact to our
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Seoul, South Korea
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Paradise is said to have this year hired Chinese

marketing staff and to have launched a credit

department as part of a pivot away from long-

term reliance on Japan.
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business,” said Chen of the
looming MGM Osaka threat.

“| think everybody’s thinking
about how we can increase
our non-Japan business in the
casino across Korea. That is for
sure a priority for everybody. If
[Osaka] doesn’t happen then it's
just a cherry on top - we retain
that Japan business and get
more from others.”

But as for Korea following
Vietnam’s lead and opening its
casinos up to locals, Chen isn’t
holding his breath.
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“This topic is talked about
regularly in Korea, and the
Korean Tourism Association and
Korean Casino Association are
both advocates for this,” he said.

“My sense is it's something
people  talk  about, but
nobody really wants to take
responsibility  for  leading
the charge. It is just such an
emotional issue and such a
political issue that given the
volatile political situation in
Korea in the last few years, it's
not even really on the radar.
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“If you meet some of the
politicians in private, they all say
that of course it's a good idea -
but would they want to be vocal
about it? No.

“So, | think there is really
nothing tangible to put on
the table, especially in this
administration, which also
controls the legislature. | think
it's a very, very low likelihood.

“After Osaka opens in 2030,
if there is some change in the
political landscape in Korea,
maybe the conversation will
become possible again, but not
before 2030.” iag
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PROMO COSTS:

Market share or margin?

Former Macau gaming executive David Bonnet takes a closer
look at promo delivery across the Asian gaming industry and
the trade-offs that drive today’s reinvestment strategies.

By X David Bonnet

David Bonnet worked in the Asia David Bonnetft
regional casino gaming industry D218 ¥ K7
for over 15 years. He has also HAEISFHLEL
contributed as a featured writer B - TFE%H (=18
to leading business publications [E) % <8 5% 3 i
including Inside Asian Gaming. RESEHRXE -
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few people have

recently asked

for my thoughts

on player

reinvestment.
Since it's a topic that's often
misunderstood in the casino
business, | thought I'd take
a moment to share some
perspective.

Casino competition in Asia
has entered a new phase. In the
post-pandemicenvironment, the
erosion of the junket segment
has narrowed the addressable
market to a smaller, more
concentrated pool of players.
This has led to greater overlap
across customer segments and,
in turn, a far more competitive
promotional landscape. Where
reinvestment levels were once
relatively stable, operators are
now phasing out past practices
in favor of aggressive strategies
designed to grow market
share, often at the expense
of margin. Recent earnings
calls and industry commentary
have placed this tension at the
forefront of discussion.

So, what’s really going on?
Let's take a look.



g TBRE) "EEmM=E €
ARRARREHE - EBBEERHE
NEFEE > BUERAFEIIMEL
S22 - BEEEE > BREFHEHRFHK
M—BEERAERE —RBUERIE

RERMXBEEE,

A HERERFREE,

FETRENEBHOR S - ERIS
HhEREFEE  EERBRENTIS
o EREPHENRABL RS
ERELEFRANTELR -

BEEN T2BEE) (B

=i

M@, ¢ fcomp) ) EBEREREE
ER > HEBBRS/NEET - 28
[EETE - #Z - BEME - BERES
KREBIERNE - REZAESR > BEER
FTEARMABR :

BRI ARRETHEE,

5| EERCERIE R A B E

FEEROZOMBERNEHEBRERS B30 ?HREIVAR—RAZTRTIBERA - BREEEMTHEER?

So, what is reinvestment?
In broad terms, it s
customer rewards that
build loyalty and encourage
repeat business, like credit
card points or airline miles.
In casinos, reinvestment
operates on another level,
because the product s
essentially a financial

Reward past play, recognizing

the value already contributed

PROMOS BACKGROUND

transaction with cash and
gaming chips, wrapped in
the excitement of wagering.
The venue and experience
are the differentiators, and
in a commoditized market
a dependable way to retain
and grow the customer base
is through the deployment of
customer incentives.

Casino complimentaries,
or “comps”, are the most
visible form of reinvestment.
They range from small items
like free drinks and meals to
larger benefits such as hotel
rooms, airfares, entertainment
tickets or cash rebates. From an
operator’s perspective, comps
serve two purposes:

Incentivize future play,
encouraging return
visits and loyalty

The challenge is determining whether reinvestment is truly productive. That comes down to one key
distinction: is it generating incremental revenue or merely displacing existing spend?
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INCREMENTAL V DISPLACEMENT

Risk: Displacement.
Upside: Incremental revenue. The offer shifts spend from one bucket
to another instead of creating new
play. Mass may appear weaker and
VIP stronger, but the overall total is
unchanged. Costs rise, margins shrink
and the operator ends up subsidizing

revenue rather than expanding it

Wagering that happens because of
the offer: an extra trip, longer time on
property or additional wallet share that

grows theoretical revenue

Understanding this on your changing customer pepperoniforoccasionalguests

difference is critical, because it

52

explains why operators struggle
to strike the right balance in
their reinvestment decisions.
This balancing act defines
the core challenge in modern
strategic casino marketing.
Incentives are as
fundamental to the casino
business as playing cards
and gaming chips. The
challenge lies in finding and
setting the right level based

IAG OCT 20255104 Z=iBEE

base: over or under comping
brings significant risk to the
sustainable nature of the
business. Striking the right
balance is critical to optimizing
profit. The dynamic nature of
promotional strategies can be
likened to managing an Italian
restaurant and trying to reward
your best customers with a
free pizza. You might vary
the toppings based on each
customer’'s expected value:

and prosciutto for frequent
ones. In the same way, gaming
operators set reinvestment
levels by weighing factors such
as patron spend, historic play
and lifetime value and then end
up providing a variety of comps
based on expected revenue.

With that in mind, let's turn
to Macau and examine the
recent market trends that are
shaping today’s promotional
strategies.
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INDUSTRY GROWTH
What was effectively a flat market for most RPN T IHTE2024F KRR D ISR 12026 F ) B AR T
of 2024 and early 2025 has suddenly shifted, with TRIRER ; (BIEEATISRERE - RMEECSRK2024F5H208
recent results breaking through the 2024 monthly ERMTT (WEET261E) HLEE -

peak of MOP$20.8 billion (US$2.6 billion).

P B R EN (GGR) 2024 FE 2 $EL2025%F (120235 1 5 BAA)
Macau Monthly GGR - 2024 Benchmark vs 2025 (From Jan 2023)
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In fact, as of August 2025, the year-to-date HE2025F8A  BEFIBEEEFEANBHRAK2024F 5 HiIT
monthly average exceeds 2024’s by almost MOP$1.5 158 (IEIEIRIA8%) - BE—BHELERMLERAE
billion (US$187 million), an increase of nearly 8%. RELZY  MEEBIEHREER -

This incremental revenue above historic trends
has been a wake-up call for operators, triggering
a race to seize as much of this additional business
as possible.
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So, what are the mechanisms being used to WE > EERTEBMEHEH FIGMLER 2 RAKEFEI
capture the added volume, and is it worth it to HEIREES ? BERE  FEIBRE=RER

provide all these extra incentives? At a high level,
operators are leaning into three broad strategies:

3.
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1. 2.
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1. 2. 3.

Mass to VIP-style
rebate schemes

Expansion of Shift from soft to
existing programs hard costs

Each of these approaches carries distinct BRI ERBHAERRGXRAEERERETE » I8
implications for margins and long-term customer SIERER  EMNEEE SRAABIERRPTER 2

behavior, raising the question of whether short-
term gains are being traded for structural risk.
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1. EXPANSION OF EXISTING PROGRAMS

The first shift has been
less about innovation than
amplification. Operators

are raising reinvestment
in a prescribed fashion by
scaling up familiar offers.
One  complimentary  night
becomes two, dining credits
are extended and vouchers
multiply. Promotions are issued
in greater volume to stimulate
wagering and extend customer
time on property.

While the headline
reinvestment percentage may

50
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not move dramatically, the
underlying composition shows
a widening range of outlays
by segment. Mass players see
10% to 15% while VIP programs
stretch from 35% to the 45% cap.
The shaded band highlights the
margin erosion created as offers
push closer to the ceiling. At
scale, this shift significantly lifts
reinvestment while conditioning
patrons to expectricher baseline
rewards.

The expansion of existing
programs is less about strategic

BRERR

Reinvestment Expansion

modernization and more a
reaction to hyper-competition.

Stretching ~ familiar  offers
to the maximum delivers
short-term wins but erodes
long-term margin discipline.

Rewards steadily convert from
discretionary incentives into
entitlements.  Anchored in
soft costs, casinos can push
harder without an immediate
P&L hit. The trade-off is that
what once felt like a privilege
now risks becoming a baseline
expectation.

0
HReFAK
Unrated

Lower Range / TPREEE
Upper Rate / LFRELZR
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2. SHIFT FROM SOFT TO HARD COSTS

Historically, reinvestment
was delivered through in-
house channels such as hotel
rooms, meals or show tickets.
These soft comps were easier
to absorb because properties
already carried the fixed costs of
staff and infrastructure, meaning
the marginal expense was often
only 20% to 30% of retail value.
Today, however, operators are
increasingly relying on hard
costs such as promo chips and
other cash-equivalentincentives.
Unlike soft comps, these flow
straight through the P&L at
100% of face value, eroding the

IAG OCT 20255104 Z=iBEE

cost advantage that once allowed
reinvestment to be effectively
bought down.

Consider two scenarios, each
offering HK$5,000 in value. In the
soft comp case, the operator’s
actual outlay is only 36.8%,
reflecting the difference between
the retail price and actual cost.
The perceived value allows the
casino to buy down reinvestment
and protect margin. By contrast,
HK$5,000 in promo chips costs
the full amount. With no built-in
leverage, hard comps eliminate
the cushion and magnify
expense.

The shift from soft to hard
costs represents more than
just a change in accounting
treatment. It erodes the

structural advantage of
reinvestment by replacing low-
cost, high-perceived-value

benefits with cash-equivalent
outlays that hit the P&L at full
force. What once enhanced
segment margin now drains it,
leaving operators with fewer
levers to protect profitability.
As competition escalates,
the sustainability of this
model becomes increasingly
questionable.
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Dollar Value ($)

ERERE
Transfer Price Comparison
EEEE R A4E S
Retail Value Cost Profile

S % S
Rooms / & 3,000 20% 600
F&B / &R 1,200 50% 600
Ferry / i8R 800 80% 640
HEEEE
Total Retail Value 3,000 S5 1,840
YRELIT (HERENE) 0
Casino (Promo Chips) 2,000 100% 3,000
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Margin Erosion: Soft vs. Hard Comps
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3. MASS TO VIP-STYLE REBATE SCHEMES

Perhaps the most notable
evolution is the migration
of VIP-style tactics into the
mass market. In addition to
promo chips, mass patrons
are now receiving VIP-like
rebates, layered incentives
and even referral programs
once reserved for the top
end. Casinos increasingly use
agents to recruit and channel
mass patrons, further blurring
the traditional segmentation
between premium and mass.
Utilization of rolling programs

patrons to potentially double
dip:  receiving both the
soft incentives as well as
capitalizing on the promo chip
rebates. This overlap sparks
escalation, as mass players
adopt higher-tier perks and
loyalty costs rise across the
base.

The extension of VIP-style
incentives into the mass
market may drive short-term
volume, but it undermines
the very distinctions that
once made the tiered system

the boundaries between
premium and mass, operators
risk creating an arms race
of incentives that inflate
costs without guaranteeing
incremental play. What began
as a tool to cultivate high-
value patrons now threatens
to reset expectations across
the broader base, raising
reinvestment burdens and
eroding profitability. [If left
unchecked, this convergence
could leave operators with few
tools to defend margin in the

on mass tables would allow efficient. By collapsing next phase of competition.
[E]#E R0
i Rebate Models
a0} T
2 -
= e —— -
= BATEY
A S 30F _— Potential Covergence
2 B e T ’
H > C—
— . o—
~ 20
]
: \
o]
@
104 = VIPModel/ BEE \\\
————  Mass Model / Fig#8= \
— — — Commission Cap (45%) / i< _E R (45%) .
Potential Convergence / JE7E#824
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VIP Premium Mass
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In the

post-pandemic

environment,

the erosion of the junket segment has

narrowed the addressable market to a

smaller, more concentrated pool of players.
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UNINTENDED
CONSEQUENCES
Reinvestmentis often justified
as an engine of incremental
revenue. But when misapplied,
it can create distortions that
erode margin without generating
real consumption. More than
once, lI've walked into a fancy
steakhouse in Macau, completely
empty but “fully reserved”.
Denied a seat, | didn't have
the heart to explain the comp

IAG OCT 20255108 Goi#EE

expense model to the wait staff
and instead politely assured
them | would give up my table
if any casino customers actually
showed up.

Over-comping creates
phantom demand: restaurants
appear fully booked but sitempty,
hotel occupancy is padded with
unused room nights and revenue
forecasts lean on benefits that
were never consumed. Cash-
based incentives like promo

L
L

wE IEI T

chips cut directly into profit,
while escalating offers condition
customers to value perks over
the core product. Staff and
operations are left managing the
contradiction of venues that are
simultaneously booked out and
vacant.

Theironyis that reinvestment,
when pursued without discipline,
risks consuming itself. As the
very mechanism meant to drive
growth, it could instead produce
inefficiency and false signals.
Most  importantly, customer
expectations skew over time.
When comp levels drift upward,
the perceived value of the
underlying product diminishes,
disenfranchising core patrons
who no longer see genuine worth
in what is being offered.

DOUBLING DOWN

Casino reinvestment remains
one of the industry’s most
powerful tools but also one that’s
easily misapplied. Expansion
of existing programs, the shift
from soft to hard costs and the
migration of VIP-style rebates
into the mass market have
each pushed incentives to new
extremes.Intheshortterm,these
tactics can drive volume and
create the appearance of growth.
Over time, however, they erode
margin, inflate expectations and
risk  conditioning customers
to value perks over the core
product.

The lesson is not that
reinvestment should be
abandoned, but that it must
be managed structurally and
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More than once, I've walked into a fancy

steakhouse in Macau, completely empty but

“fully reserved”.

_,,_

with rigor. Tactics that remain
true to each customer segment
should be continually refined
with better data, ensuring that
offers align with actual value.
By contrast, over-comping and
other aggressive tactics may
generate short-term  activity
but carry long-term profitability
risks that are difficult to reverse.
True incremental revenue comes
from aligning reinvestment with

IAG OCT 20255 10H TE{#E

genuine customer behavior, not
from chasing volume through
ever-richer giveaways.

Without that control,
reinvestment stops being a
growth engine and becomes
a cost spiral. That could be
perilous in an environment
where competition is already
intense and the risk of an ebbing
market would only magnify the
consequences. iag
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IAG EXPOFTi& TE—8_" ) ET

IAG EXPOSEEEH : BEBIRENIEE
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X FBE

A SHOW
LIKE NO OTIHER

IAG EXPO makes its mark

Inside Asian Gaming takes a look back at IAG EXPO, which
continued the tradition of excellence established in recent
years by adding the first ever IAG Exhibition to a week-long
industry celebration at Manila's Newport World Resorts.

By Ben Blaschke
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he 2025 IAG EXPO
represented the
beginning of a new
era for Inside Asian
Gaming as we hosted
our very first IAG Exhibition at
Newport World Resorts (NWR],
Manila, from 8 to 10 September.

The addition this year of
the IAG Exhibition completed a
quartet of important industry
events that formed the week’s
itinerary - joining the annual
Manila After Dark, IAG Academy
Summit and IAG Academy IR
Awards that have been hosted
at NWR'’s Hilton Manila for the
previous two years.

This year, all events at the
IAG EXPO were relocated to the
larger space of NWR’'s Manila
Marriott, with the exception of
MAD which was held for the
second year at Casa Buenas.

IAG EXPO will now be a
regular fixture on the annual
Asian gaming calendar with the
venue already booked in for the
next four years. Next year's |IAG
EXPO will be held from 7 to 9
September at Marriott Manila,
Newport World Resorts.
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The 2025 IAG EXPO represented
the beginning of a new era for

Inside Asian Gaming.
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MANILA

AFTER DARK

{EBIAG EXPORIBIEIEEN - Manila After Dark (MAD)
MR EMESZERENH R IR EE) - MADIRS| T 8iE250%
H(RALZN - ABBIBRENS - EEEERIEFEEFE/N
B BRREIRK > MHEHFERTRIREE -

Kicking off the festivities with /AG’s hugely
popular social networking event, MAD attracted a
new record attendance of more than 250 industry
figures who enjoyed an evening of delectable
Filipino canapes matched with free flow drinks and
the company of peers old and new.

L e

LTGame Readyl..lr.rk:
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EXHIBITION

& NAG Exhibition) SEEEES » MEFTRSREE  BERBLENEBRERR - (&3
BE) #F1bfa TFounder Exhibitorsy EIAGHEBIE - HAPEAEEFEIELight & WonderE[E » % /ASRAIH
REERRE > MERTE LZREEBEARER  BERUBEGaming@l » BRMEAIESIFRES
RPEMIEERARECEIEE -

Hith 2 EEiE81EAristocrat Gaming » ACP ~ Angel ~ Aruze ~ Cloudflare » CPI ~ IDX Games * JCM
Global ~ LT  Game - Mega  Fortris ~ Newport ~ World  Resorts * NYCE * JE{EE B B 22118
PAGCOR -~ Paltronicsk Transact ©

EBE2NAESERESEAEIREREEEE » BFInside Asian Golf & Bar ; Itb4h » ASFTNEHRE
B2 $5 » IRIGRIZERT - BRIRERE T SRERE |

(ZRiBE) TAEA > TIAG Exhibition) TERREFRIFEMK  BEREHRTENFEE— SRR -

The inaugural IAG Exhibition debuted this year with 17 exhibitors who packed a
punch well above their collective weight. /AG sends a huge thankyou to our Founder
Exhibitors - headlined by none other than Light & Wonder, with an impressively
expansive space covering their land-based slot machine business, their systems
arm, and a dedicated iGaming zone to celebrate the company’s recent receipt of the
first Philippines online supplier and aggregator license.

Other exhibitors included Aristocrat Gaming, ACP, Angel, Aruze, Cloudflare, CPI,
IDX Games, JCM Global, LT Game, Mega Fortris, Newport World Resorts, NYCE,
PAGCOR, Paltronics and Transact.

Attendees were also treated to a range of innovative stands to provide some
relaxation and entertainment, including the Inside Asian Golf & Bar and, thanks to
NWR, a shoeshine offering, shoulder massage and whisky tasting!

IAG expects the IAG Exhibition to continue to grow in the years ahead.

ASK ME gfo
ANYTHING
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IAG EXPO

B8 to 10 September 2025 | Newport World Resorts

i

iagexpo.com
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AEIAG Academy IR Awards2 B ABBERIFE » 200R2ERATER » ERTNBRLIRERREERE
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MABRZAYHZRDE - Hann  ResortsfJDennis  Andreaci#15 TFEEFREFAY - RIEZBHE
8 ; SEHEE BT EEMIBPAGCOREFEFRTHAEFAlejandro H. Tengcoff3X EMESBREIR - HUMAR LK
IRIGRIVBER B AL -

It was another record attendance at this year’'s IAG Academy IR Awards, with 290
attendees enjoying a wonderful evening of entertainment while celebrating the best of
the best. Unlike many other industry award ceremonies, the IAG Academy IR Awards is a
true reflection of achievement, with a panel of 100 esteemed judges casting their votes.
That means winners are not determined by who sponsored or exhibited at the event but
by a genuine democratic vote!

A shout out to Hann Resorts’ Dennis Andreaci who received raucous applause when
named this year’s Industry Legend, and to PAGCOR Chairman and CEO Alejandro H.
Tengco who had the crowd in stitches with a highly entertaining appearance on stage to
deliver the night’s biggest awards.
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IAG Academy SummitSEMBIFBHERBEEE  BEEANEERSNRESETE£RE
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REFRATLau Kok Kength FRSHERE - ABRABESIAAE - 22K IRISGHEREE2H -

The IAG Academy Summit aims to provide true value to its attendees by thinking
outside the box. That means speakers not seen at every industry trade show
throughout the year and session topics that are specifically curated to address the
issues impacting the industry right now.

This year's Keynote Speakers were PAGCOR Chairman and CEQO Alejandro H.
Tengco and NWR President and CEO Nilo Thaddeus Rodriguez. The summit featured
topics on remote gaming, smart gaming tables, IR design, casino optimization, the
future of the Philippines, industry suppliers, how to leverage non-gaming to drive
gaming, and foreigner-only casinos. There were also high-level presentations from
former Marina Bay Sands President and CEO George Tanasijevich and Singapore
legal mind Lau Kok Keng which kept the audience enthralled.




== ;_ag_
= ACADEMNY

@ ACADEMY”

SUMMIT ~

WE ARE GRATEFUL TO THE FOLLOWING SPONSORS
FOR THEIR SUPPORT OF THE |IAG ACADEMY SUMMIT

Sl
4aslan u

Aming

AEREEEREEN SaNeEEs




IAG EXPO

LOOR
ALIGNMENT
FING (FINISH 16:30)




wroat

ir‘f:i @ ACADEMY #SEI'DI'E&R lElsmﬂRIE @ IAG EXPO

A SUMMIT o A
9. s 2025
IGT N Bt B KONAMI WE AR araTErUL 19
SMART TABLES: % i
CHANGING THE GAME " ag
ORGANIT
LIGHT &
WONDER

EHAIR BAEK BPONSER
DAY | LUNCH SPONSOR

TERRI DAVID GRAEME

COOPER CROFT CROFT GLI=
Chiaf Executive Dificer v Gams Presidant
it J b Asia-Paciti.

Tasgam e Walker Digital Tabds Systems
T = : :

— ., : J B .mm =g
- P b :

LIGHT & i il = 1 Vil

Lo d | GLIE ¢g1 @€

|§n_m_:_‘- [

ertd
AACADEMY wousy | ent, EG
= P 45ane o ,EGM O

o Resort and

8.1g

OPTIMIZING THE CASING FLOOR IN 2025;

VIP TO MASS
L™
== i®» @ '
TR IFENISH DS u
o oo oano Mo
R ASCHKE CROFT HRESFLL T W

w28

LIGNMENT pooedl R, Ui e
S o ~g
g gt i

o= e My N Gor glee . wman:

fp;%'._ '

IAG OCT 20255 10H Z={BEE 85



f
.
-

&
\ 4
]
B

SR X i
firn B 4 / I A 8
IAG EXPO e T 7 ads

le4=—E

SUMMIT HIGHLIGHTS

86 IAG OCT 20255104 Z=iBEE




SESSION: BY DESIGN

Saving costs or spending
more to drive revenue? That was
the question posed to renowned
casino and integrated resort
architects Paul Heritakis and
Joey Cruz on a panel titled, "By
Design: How IR Buildings are
Driving Revenue”

The answer was simple.
While saving money presents
a finite result, maximizing
revenue is, theoretically at least,
limitless.

“You have to drive revenue,”
said Heretakis, Managing
Director of WESTAR Architects.
“I went out to dinner the other
night in Las Vegas and | got this
sad little plate of food on a big
plate. So, | asked myself, ‘What
came first? Nobody coming here
or trying to save money? You try
to save money and now nobody
wants to show up!’

“It's a value proposition.
Wynn is the most expensive
place out there and it's doing
phenomenally well. | know you
read a lot of negative articles
about Vegas right now with
occupancy and everything else
but that’s not the case with
Wynn and it's not the case with
Venetian. They're both delivering
at a high-level value proposition
that people want.”

On the initial design of
an integrated resort, Cruz
explained, “Every time you have
a cost — whether it's decorative
or actually operational, back-
of-house here or back-of-house
there - it either increases or
decreases your profitability,
because the way you operate
actually makes a difference.

“Our role as designers is to
guide the owners, to make sure
that money is spent well where
it needs to be spent so that
the revenue or the return on
investment is there.”
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SESSION:
REMOTE GAMING

One of the most well-
attended sessions of the
IAG Academy Summit was

titted “Remote Gaming: The
Philippines’ New Battleground”
where panelists asked whether
a recent regulatory crackdown

on the industry was really
achieving desired results.
Evan Spytma, the CEO of
Casino Plus in Clark, was
particularly  critical of a

IAG OCT 20255104 Z=iBEE

decision by the Philippines’
central bank to ban e-wallet
providers from offering
customers direct Llinks to
licensed gambling sites.

“What you've seen [with
the central bank’s] blocking of
GCash and Maya is an inability
[by licensed operators] to market
to the public,” Spytma said.

“Now you have all these
operators saying, ‘Really? What's
the benefit [of being licensed]? I'm
going to pay a 40% tax, for what?

“That is what the government
truly has to understand because
they had been going in such a great
direction. The illegal sites were all
coming down. We had reached 50-
50 in terms of legal sites versus
illegal - and here we are.”

Spytma added that the
blocking of GCash and Maya
also ignored the fact that
such platforms had already
enforced a two-pronged Know-
Your-Customer (KYC] process
that provided enhanced
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protections for
utilizing licensed sites.

“And now what do we do? We
block them - kick all the players
out to the wolves. And they have
no idea what is a legal site and
what isn’t,” he said.

“We need to refocus and get
back to focusing on the real
channels that are safe for the
players and can abide by all
regulations.”

Light & Wonder’s Managing
Director International,

players
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iGaming, Magdalena
Podhorska-Okolow, admitted
that the timing of the central
bank’s decision was not ideal,
given her company had just
secured the Philippines’
first license as a supplier
and aggregator for online
operators.

“Our understanding was that
even the regulated and licensed
operators did have a portion of
their revenue coming through
these wallets,” she said.
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“So, | guess for us as a new
entrant, it's a bit of a shame
that now the pie is slightly
reduced. At the same time,
we're happy when markets are
regulated and that's how we
believe we grow sustainably as
a company.

“It's the only way forward
so it's not a huge surprise. The
pie is a little bit smaller but it's
still a very, very interesting and
sizeable market.”
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MODERATOR

SESSION: LEVERAGING
NON-GAMING TO DRIVE
GAMING

In a session titled,
“Leveraging non-gaming to drive
gaming”, Galaxy Entertainment
Group’s Executive Vice President
Hospitality, Roger Lienhard,
noted that the optimization of
casino resorts in 2025 requires
close collaboration between
casino staff and those overseeing
an IR’s non-gaming attractions.

“Hospitality is the segment
that helps the gaming guys,”

IAG OCT 20255104 Z=iBEE

Lienhard said. “The more
engagement we have with
the gaming guys together,
the more successful we're
going to be as a team, and
therefore when we have our
brainstorm session, the focus
on that gaming engagement
with the non-gaming guys
is so important to actually
optimizing revenue on the
gaming floor while supporting
a better non-gaming business.
This is the future if you really
look at it.”

Dr Iwan Dietschi, Senior
Vice President Hospitality at
MGM China, said Macau's IR

operators had successfully
recalibrated post-COVID
to improve the customer

experience.

“We all had enough time
during [the pandemic] to really
focus on what was going to
happen when the customers
came back and who those
customers would be, so we
spent the time very wisely
ensuring it was not only a great
experience but that we could
delight the customers with a
fresh look and fresh ideas. We
looked at hospitality in terms of
service: what do we need to do?
What do we need to change?
And what can we implement
that we haven’t done before?”

Dr Dietschi added, “It's all
about a relationship [between
gaming and non-gaming]
to really understand and to
execute not only what they
expect us to do but more.
[t's important that we are
professional in how we operate
the non-gaming aspect of the
IR, the service element, and it’s
critical that we focus together
on a culture that engages
the employees, that puts the
employees in the center, and
further that we can develop
the employees in a way that
they are competent, focused,
excited, proactive, quality
driven and business-focused.

“So, [non-gaming] is part
of positioning the brand every
day on a higher level by how we
operate, how we engage, how
we execute so as to ensure the
customers eventually return
because they want to be part of
the MGM experience.”



it E S P S P
T IREFEVEBTHEEE
B RIERER - ROIREEET
[EEBHITRI4EERoger  Lienhardfs
H o 2025F BEISERNIESEL - F
EEE P BT S E RN ISR IE B B X
KEHIE -
MBEXBEREEEBNENE
J& ° 1 Lienhard®m » TEHRMBEEEZE
B EEHRAN » BEEFNEENS
FEARTH o FRIATERT sRAR BIRT » T?}%Zéi#
BEEBRNAZRENARRSE
ZABLEEISIZmAURA - EEE?’EEJHE
BEEREFER - BEL ETRET

FEARRNEBERAD - )

E P RIS S RE 483 Dr
Iwan DietschiBI#2%l » RFI4RE ERIT
EEHTRIERCHINGAERE » E—
iR RS -

NEZI5HAM > HMBERHEEE

Z BHELEEZSAMESEK? BER
M2 ? MUBRMESENREREM
BRABETRELRRE  BEBRBHN
BRI B EMMIIRAT— - FPIHER
FEEEMBROERR Eﬁﬁlﬂ}iﬂkb&
EPEREMAE 2 EAMERARERS
AOFE T BT A 2 |

Dr DietschiiE

—SfR . MEFH

S0
”or.mﬂaf

LGHT.
AACADE"” t?-“-r:::“ "
P sumMIT =

IAG EXPO

FFEFEBIZOEREILHREE
FEBEENELATK  EERMHEBTE
FEHAROBEER - HRESEBAMS »
BEEEYER  HERBEREHNZERE
E A BIRERETE TMELA
iy MEBEL BBRETSHE
WEBEHEE TEEEELRSD  RF
EFHEESNE  MREAE UEHKS
el

b2 BRE(IEERE
BHEEEN MBHEBEELY B8
ZIERIFIEN - RPAEFERAIEE
fii - RBEEK - TEEEGREER MR
SESBIREER MBI - .

IAG OCT 20255 10K ZiBEE

91




" WE ARE GRATEFUL TO THE
FOLLOWING SPONSORS AND
SUPPORTERS FOR THEIR SUPPORT OF

E-E @ inside asian gaming
z:]

~J

8 -10 September 2025
Newport World Resorts, Philippines

IAGEXPO.COM




EE @ inside a:

ZOZag

EXPO
T @ midessingumig NEWPORT
a8 wed @ Q6T WS P

RESORTS

ORGANIZER VENUE SPONSOR LANYARD SPONSOR BADGE SPONSOR BARISTA COFFEE SPONSOR Endorsed

oui MAD31 AND

Z}g\g OFFICIAL

iiag  EXPO | WELCOME EVENT

® insidessian gaming NEWPORT ()
dag  weld  ERE %, EEE
RESORTS WONDER.  okapa FEIFZE TECNET
ORGANIZER VENUE SPONSOR DIAMOND SPONSORS PLATINUM SPONSOR

l) o @ MSOW: ~ ©9S0EE  3Evolution

GLI: QIGT @JCM JUMBO LTGame  Readylinks  [SWDTS)

GOLD SPONSORS

iag) ACADEMY
SUMMIT

NEWPORT
@ inside asian gaming

= i o "O (d LIGHT & g

f H

E WONDER 3
RESORTS ™ B

ORGANIZER VENUE SPONSOR CHAIR BACK SPONSOR DAY 2 LUNCH SPONSOR
DAY 1 LUNCH SPONSOR GOLD SPONSOR

GLIz=  (QIGT  KONAMI

GOLD SPONSORS

Ylagy ACADEMY
VN

IR aWARDS
® inside NEWPORT Uy
ilag Werld 3 LIGHT &
RESORTS OKADA WONDER
ORGANIZER VENUE SPONSOR WELCOME COCKTAIL SPONSOR ENTERTAINMENT SPONSOR

%

SOLAIRE

zzzzzz
rrrrrrrrrr

il
o]
ksl

e @ L Qe

CASINO RESORT

GOLD SPONSORS



INDUSTRY PROFILE

JOTHY
TIRARTIAAN]

FBHIKED

BP9 Aramont{TE4EF Jothy Sithartha : ¢ BRI T/)\V
BIZERIEEAZ OB B RRENTERIF

X AR

Malaysian maestro

Jothy Sitharthan, CEO of Macau-based gaming product distributor,
consultancy and analytics firm Aramont, discusses his unique
life path from a small village in Malaysia to playing an integral
role in the largest land-based gaming market in the world.

By Ben Blaschke
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Ben Blaschke: Thanks for
speaking with IAG, Jothy. You've
been CEO of Aramont Company
Ltd for almost a decade now.
Can you tell us a bit about
Aramont?

Jothy  Sitharthan: Aramont
is a subsidiary of Vision
Entertainment Group, a Macau
company with interests in
Gaming Consulting services
and Management and Data
Analytics, with regional offices
in Hong Kong and Vietnam.

We are a Macau-based
gaming supplier and distributor
that specializes in the sale,
leasing and  refurbishment
of gaming equipment and a
provider of technical services.
Over the years, we have built
strong relationships with both
casino operators and technology
partners, and we hold key
licenses and accreditations in
core markets such as Macau
and the Philippines.

We are proud to be the
distributor for renowned
technology brands like APEX
for Macau and CERONIX for
Asia, and most recently Tronius
Gaming across several Asia-
Pacific territories such as
Macau, Philippines, Malaysia,
Singapore, Vietnam and
Cambodia. We have also
partnered with Mongterang from
South Korea and are focusing on
developing new, first-to-market
technologies and  offerings
within the AXPRO suite, which
includes the iVideo, iBonus and
iTax modules, where the “I”
stands for “intelligent” as we

IAG OCT 20255104 Z=iBEE
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work on integrating Al-powered
features into our products.

The iVideo capturing and
live-feed features provide both
operators and regulators with
fasterand more accurate dispute
resolution, delivering greater
peace of mind for players,
operators and regulators alike.
At the same time, the iTax
module automates tax/W26G
monitoring, which is a game
changer for the North America
market. The symbol-based

bonusing, part of the iBonus
module, introduces a new level
of excitement by delivering
bonusing in a new and intuitive
manner for slot players while
allowing operators to create
their own unique bonus features
that go beyond the traditional
limits of device or system-based
options.

In the future, we plan
to expand the range of our
offerings with the iRewards and
iTracking modules.
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These diverse experiences allow me to

understand and appreciate the pressures and

goals of the operators we work with today, as

well as the perspectives of regulators from

various standpoints.

_,,_
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Regarding the strategic
partnership with Tronius
Gaming, Aramont will be
introducing advanced Electronic
Table Games [(ETGs), Smart
Tables, Live Table Jackpot
System and immersive game
content in these regions.

BB: What is your history with
the company?

JS: | co-founded the company
in 2016, initially focusing
on equipment maintenance
and refurbishment services.
Over the years, | have been

responsible  for  completing
our licensing processes with
the DICJ and PAGCOR, as well
as developing and executing
all of our distributorship and
sales agreements. Today, |
am focusing on driving all our
developments and strategies on
the technology front.

BB: As a key distributor of
gaming products across the
Asian market, what are some of
the key trends and innovations
you are seeing in the industry
right now?

JS: Generally speaking, | would
say that casinos are upgrading
with next-generation slot
cabinets that feature curved
screens and advanced touch
controls, as well as integrated
system analytics and multi-
game stations to increase player
engagement.  However, we

haven’t seen many significant or
groundbreaking innovations in
the application of technology on
slot floors. At Aramont, we aim
to develop and introduce entirely
new technologies that are set
to change the way slot floors
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Sitharthan founded
Aramont in Macau
almost a decade ago
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are managed in the future.
We are particularly focused

on developing technological
solutions that address specific
pain points in our industry,
along with unique and niche
features for operators and
their customers, as well as
regulators.

IAG OCT 20255 10H TE{#E

For the table games
segment, the smart table
technology is quickly becoming
the most pivotal innovation in
Asia. | believe this technology
has the potential to take table
games play to the next level,
thanks to its accurate tracking
and real-time player-evaluation

capabilities by RFID and Al
automations, so we are closely
monitoring these developments.
This technology will provide
valuable guidance for operators
and empower them to optimize
customer identifications,
targeted offerings and
personalized  services  with
unprecedented efficiency, and
we want to be on top of these
trends.

BB: Your career experience
includes time on the operator
side with Melco and on the
supplier side with Bally’s and
Weike, among others. How has
that helped you in your current
role?

JS: Yes, that's correct. | have
worked in operations in Macau
for Tiger Slot, and then for
Melco where | helped open City
of Dreams. After that, | moved
to Bally’s, where | oversaw
their system business in Asia-
Pacific, and later to Weike
where | managed their Business
Development segment, among

other  responsibilities. I've
covered all the bases, so to
speak.

These diverse experiences
allow me to understand and
appreciate the pressures and
goals of the operators we
work with today, as well as
the perspectives of regulators
from various standpoints. |
don’t approach things in a
one-dimensional way and |
try to see all the angles. This
understanding helps a great
deal in ensuring that we meet
and exceed the expectations of
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Sitharthan was part of the pre-opening team of City of Dreams Macau
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our customers, whether they
are operators, product and
equipment manufacturers or
regulators.

BB: Can you tell us a bit about
your background? Where did
you grow up and what are your
childhood memories?

JS: I was born in Malaysia, and |
am a second-generation Indian-
Malaysian from Sungai Petani
(town)in Kedah (state]. | attended
a local Tamil elementary school
and later went to a local high

Sitharthan H A4 BRI

Sitharthan was born in
Malaysia

school. Growing up in a small
village surrounded by jungle,
my childhood memories are
filled with natural landscapes
and outdoor activities, such as
climbing trees and pond fishing.
| was raised in a wooden house
and was very active in sports
during my youth.

| recall people drawing
circles on the ground and using
marbles and coins to play
games. That was probably my
first exposure to any form of
gambling.

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

JS: My earliest careeraspiration,
dating back to my school
days, was to become a doctor.
However, due to circumstances,
| entered the workforce at a
young age. | worked as a pizza
delivery boy, golf caddy and
also did some construction
work. | began my journey in
the gaming industry as a Slot




Supervisorin a club in Malaysia,
where | managed 10 machines.
From there, things progressed
naturally and I've never looked
back since.

BB: Was it love at first sight?
JS: My relationship with this
industry has evolved and

matured over time rather than
occurring in an instant. | am
grateful for the lessons it has
taught me about the dynamics
of various lifestyles based on
customer types (mass, premium
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Growing up in a small village surrounded by

jungle, my childhood memories are filled with

natural landscapes and outdoor activities,

such as climbing trees and pond fishing.
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and VIP), the different regulatory
postures and environments
in each country, the diverse
business visions of local and
international operators and the
various cultural and behavioral
triggers that influence the
psychology of everyone involved
in this field.

BB: What
Macau?

JS: Quite frankly, | was simply
drawn by the potential of the
gaming industry in Macau and |
wanted to be a part of it. In 2005,
Macau Tiger Slots was hiring
staff for its opening. My best
friend purchased a suit for me
and lent me US$1,000 so that
| could travel to Macau for an
interview, since the majority of
my early salaries went towards
meeting my family needs at that
time. After an industry colleague
introduced me to Michael
Jensen, | had an interview at
Tiger Slots where | worked as
a Shift Manager for two years
before being promoted to GM.

brought you to
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| moved from Tiger Slots
to take on the role of Manager
of Gaming Machines at City
of Dreams and was promoted
to Director after one year.
Following that, | served as the
Director of Systems for Bally's
Asia-Pacific, then took on the
role of VP at Weike. Ultimately,
| was COO overseeing five slot
clubs for CY Management, a
publicly listed company. In
2015, my dream of becoming
an entrepreneur finally came
true when | co-founded Vision
Entertainment Group, and
later in 2016 Aramont was
incorporated.

BB: You have enjoyed a front
row seat to Macau's highs and
lows - but mostly highs - over
the years. What is your view
on the current Macau gaming
market?

JS: | arrived in Macau in 2005,
shortly after Sands Macao
opened, and when the frenzied
development of gaming, led by
international operators, had
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just begun. In those early days,
other areas of the local economy
and society didn't develop at
the same pace, and | have seen
the local government address
these challenges very effectively
throughout the years.

More recently, the global
pandemic, albeit unfortunately,
has provided a much-needed
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pause for the industry to
restructure from a VIP-centric
model toward a more stable,
healthier mass market model,
with  sustainable long-term
growth. In essence, | see a
mature market that has been
able to withstand and adapt to
multiple challenges and has a
very bright future ahead of it.

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

JS: What | enjoy most about
my job and being part of this
industry is that it never sleeps,
like me. It's a 24/7 operation,
365 days a year. There is
constant competition, which
creates an environment where




innovation and the development
of new and bold ideas can
really flourish and thrive. This
continuous energy is what
keeps me engaged, excited and
motivated at all times.

BB: Your job no doubt requires
a fair amount of travel around
the region. Do you have a

i
M
i3
e

favorite destination, be it for
work or pleasure?

JS: When you travel as much as
| do, home becomes the most
cherished place. I'm proud to
call Macau my home. There's
nothing quite like the feeling
of returning to my family and
hugging my wife and son after
an international flight.

FFEERBEN
Manila, Philippines
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BB: What do you like to do
outside of work to relax?
JS:lamreallyasimple, down-to-
earth person who loves cooking
Indian food. Crab curry and
sardine curry are my forte. | also
enjoy watching Tamil movies
and listening to Tamil music.
These are the simple activities
that keep me connected to my
cultural heritage.

BB: Finally Jothy, what can we
expect from Aramont in the
months ahead?
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JS: In addition to our well-
established gaming equipment
distribution, we are thrilled
about our new partnerships with
Tronius Gaming to bring new
and exciting products into the
region, and our collaboration
with partner Mongterang for
the development of our AXPRO
suite, which | mentioned earlier.
We  received overwhelming
interest at the latest G2E in
Macau from operators who are
enthusiastic about our AXPRO
products.

We are particularly thrilled
about our 24-month pipeline,
which  includes additional
modules and machine-
learning (Al) functionalities
currently under development.
As they say, watch this space
and stay tuned for updates!
Our upcoming product and
feature releases will greatly
benefit industry operators
and regulators alike, and we
look forward to unveiling and
sharing them over the next six
months and beyond. iag

SitharthanfIEFH 2
G

Sitharthan is partial to a
crab curry



i
M
ik
A

BB : RENRKREMER » JothyHIfLL
REESHE?
JS T BRT AR ER R E o B B
#B9% KMREENEMIBENRSE
—2 8 Tronius Gaming&1E » 5%
HRAFNERSIADTKME ; Z2 5
Mongterang & 1ERI B MAXPRO &
5l - FEIAHIRPIG2EIE G |+ » KEE
HEMWAXPROE @R B2 - R
Eo

KPR 2R 2418 BROFREI—B1E
EEMENMMILER R EREE (AL
EHE) INRE - AEAT > mARKEBM
% | BRMBENEHLNERMINEG > 5
TERKESHREERETREAEH »
EMREGERRAEARERKHERN
BIMNREMIL FZELHR 102

— €€ —

TEAEHRF > Al BEEARBIEMERTIR
AEEA -

There is constant competition, which creates
an environment where innovation and the
development of new and bold ideas can really

flourish and thrive.
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AUSTRALIA'S
CASINO PROBITY
FRAMEWORK

Archaic fixation or prudent oversight?

Former NSW regulator Paul Newson questions whether Australia’s
long-held approach to casino regulation is still relevant today.
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Paul Newson is a Principal at Vanguard
Overwatch, and the founder of the
gambling law and regulation conference
Regulating the Game. He was a former
Deputy Secretary in the NSW Department
of Justice responsible for emergency
management and liquor, gambling &
racing public policy and regulation
in NSW. Paul is a patron and former
president of the International Association
of Gaming Regulators and former trustee
of the NSW Responsible Gambling Fund.

i
Paul NewsonzEVanguard
Overwatchf&B&EA » 75
EBELEIEREESE
MRegulating the Game,
BIER A o fth G E R
TMEESRIMER &5
ZMNNESEERBEE - 3
THBEBENAHBRRESE
T1E - PaullRf5 2B IEE
EERBEENEARB
TR OERSAEFERATEL
MEBETETESHNZEA -

l i

\

IAG OCT 20255 10K ZiBEE

111



COLUMNISTS

ustralia's  casino
probity regime is a
relic of regulatory
logic forged in
a different era.
Rooted in the foundational
Streetand Connorreports, itwas
designed to shield the industry
from infiltration by organized
crime, borrowing heavily from
the Las Vegas playbook. These
reports recommended adopting

a dedicated licensing regime
modelled on the US approach,
centered on rigorous scrutiny
of individuals - financial history,
associations, character - as the
cornerstone of casino integrity.

But what was once a rational
safeguard has become an
outdated orthodoxy. Today, the
greatest threats to integrity
in the sector stem not from
criminal figures seeking access

to casinos, but from within:
governance failures, ethical drift
and leadership strategies that
prioritize profit over principle.

THE CASINO SECTOR HAS
CHANGED

The major casino scandals
that rocked Australia are
now well traversed. The real
story today is transformation,
particularly at Crown, which
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Today, the greatest threats to integrity in the
sector stem not from criminal figures seeking
access to casinos, but from within: governance
failures, ethical drift and leadership strategies

that prioritize profit over principle.
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has repositioned itself as a
champion of ethical leadership.
Its internal mantra, asking
“should we” rather than “can
we”, has come to symbolize the
cultural shift needed to restore
integrity and rebuild trust.
Crown’s journey reveals the
real levers of reform: leadership
accountability, risk  culture
and ethical governance. But
it also exposes the ongoing
misalignment of a probity system

IAG OCT 20255104 Z=iBEE

that continues to prioritize
individual background checks
over institutional conduct.

A FRAMEWORK THAT HAS
LOST ITS PURPOSE

The current probity system
is highly invasive, operationally
burdensome and increasingly
difficult to justify. Applicants,
especially  those  operating
across multiple jurisdictions,
must endure redundant and

TRER

The Star Sydney

exhaustive  assessments  of
their personal affairs, often with
limited regard to practical risk
or contemporary organizational
context. Mutual recognition
is rare and regulators expend
substantial resources verifying
information that rarely relates to
the real drivers of misconduct.

Decades after the Connor
and Street Reports rightly
recommended strict regulatory
controls to prevent criminal
infiltration, the regulatory model
remains anchored in the image
of Bugsy Siegel - not today’s
environment where misconduct
is born from boardrooms, not
backrooms. The greatestthreats
are now internal: a culture of
legal minimalism, board apathy
and unethical leadership.

Time and again, major
regulatory failures have
emerged not from inadequately
vetted individuals but from
toxic cultures, conflicted
remuneration structures, poor
board oversight and regulatory
inattention. These risks cannot
be screened out via a probity
checklist: they must be governed
and led.

OUTDATED EFFORT,
DIMINISHING RETURNS
What's more concerning is
that reliance on front-loaded,
high-threshold probity checks
for individuals has become a
dismal form of risk mitigation
in a mature, largely corporate
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market. It is an over-engineered
gateway that ignores the
need for intelligent, ongoing
supervision and agile regulatory
tools.

Australia has made
virtually no policy investment
in  modernizing this legacy
framework. It persists by inertia,
not because it's delivering
measurable outcomes. The
regulatory effort often lacks
innovation. Some regulators
still herald the number of audits
or investigations completed as if
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volume alone equates to impact.
Ilt's a model of regulatory
theatre: activity masquerading
as effectiveness.

What's needed is not more
forms and checks but smarter
engagement. Regulators must
become intelligence-led,
risk-sensitive and outcomes-
focused. That means knowing
where real vulnerabilities lie,
intervening early and applying
pressure where it drives cultural
change, not where it simply
checks a box.

A A

THE EVIDENCE IS IN

The Victorian Royal
Commission into Crown
Melbourne laid bare a catalogue
of  misconduct:  dishonesty,
money laundering, regulatory
bullying and exploitation of
vulnerable  patrons.  These
behaviors were not committed by
individuals with shady pasts. They
were enabled by boardrooms
that tolerated ethical shortcuts
and legal minimalism.

A particularly egregious
example came from The Star,
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The current probity system is highly invasive,
operationally burdensome and increasingly

difficult to justify.
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which facilitated the use of
China UnionPay cards to
disguise gambling spend as
hotel accommodation. This
allowed patrons to sidestep
controls on wusing Chinese-
issued cards for gaming

purposes, an ethically
compromised and potentially
unlawful workaround

that required institutional
coordination, not individual
deception. It reflected strategic
intent, not failure of probity.

The financial sector has
told the same story. The 2018
Prudential Inquiry into the
Commonwealth Bank found
widespread compliance
failures and cultural malaise,
not because of poor individual
integrity  but  because  of

inadequate leadership, risk
governance and internal
challenge.

If these failures have taught
us anything, it's that ethical
collapse is rarely the product

of who gets through the door.
It's about what's tolerated
inside once they're there.

A SMARTER, RISK-
BASED FUTURE

The current probity regime
hasfailedthetestof outcomes.
[t burdens applicants, slows
down productive investment
and ties up regulatory effort
in low-impact reviews.
Reform is overdue and should
include:

Streamlining and
harmonization, with
mutual recognition across
jurisdictions to reduce
duplication

Pivoting from personal to
organizational risk, focusing
on governance practices,
culture and ethical posture

Recognizing leadership
maturity, particularly
where organizations have
undertaken substantial reform
and demonstrated ethical
turnaround

Rebalancing regulatory
resourcing toward early
detection, risk profiling
and conduct and cultural
intelligence

Integrity still matters, but how we assess and ensure it must evolve.
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CONCLUSION

Probity checks based on
legacy fears no longer serve
today’s risk landscape. They
offer  diminishing  returns,
distort regulatory focus and
act as a drag on innovation and
uplift in the sector.

Worse, they reflect a
broader regulatory malaise -
where volume-led inspection
programs are celebrated as
accomplishments, regardless
of their actual impact. Declaring
500 audits completed may
sound impressive, but if
those audits revolve around
checking machine stickers or
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administrative compliance, we
are simply measuring activity,
not outcomes.

This superficial engagement
crowds out more meaningful
regulatory work: the
development of sophisticated
intelligence functions, effective
monitoring of high-risk conduct
and the clear communication
of regulatory expectations.
Historically, casino and gaming
surveillance functions have
failed to provide persuasive
deterrence or real-time
insight into emerging risks. To
deliver genuine sector uplift,
regulators must shift from

haa

B MERRE NBESRZ B
BEBHERNNERKS - EXMELR
B DEEEELD - ERAFERAR
BRTHRVAIIA -

ERERNE  BIFHHEEEEN
BEERRFR—IE TMHEAEENRE
e WEREE MERERTE -
S5 TMS00RE ) BERESS
R BMRELEFHEERURRRE
FORERE > BRMAGENRE M7
BE - ™I MERERL -

BEREENEERS  BEETE

EEMNEETIF  BRBEENERE
7 BREESERTS  BMEES
ETRE - REELE  BEERNEEE
FMRB R REE » thiEERIER
R - EEBEFRELERA > BE
HwEw AR HTaXEE) 8a TRk
EaRVEEE ) —EENHBIMESSIRET
S1ERESE  BEEELKRHERLEE
BRI -

FREBENRRK  FENRBEEMR
ASRITRORUKIR - MERBRESTH
SEEEBNTA « BECHEBEK
# o  ZEERE—BR > LEMN TERE
TERITR R/ER WREETHE
1 T RARBATERBEEDANL © a2

box-ticking to risk signaling
- proactively identifying
vulnerabilities, guiding reform
and targeting oversight where
it matters most.

The future of industry
supervision lies not in scouring
personal bank statements
but in examining board and
senior management conduct,
organizational culture and
incentive structures. This must
be underpinned by effective
monitoring of actual behavior
and aregulatoryeffortanchored
in a clear-eyed understanding
of where the greatest risks
truly lie. iag
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DOWNWARD SPIRAL

Macau's gross gaming revenues have risen steadily
amid gradual economic recovery, yet the real estate
market has suffered sustained declines in both value
and transaction volumes. What's behind this disparity?

By Pierce Chan
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ata from Macau’'s

Financial Services

Bureau for the

first half of August

2025 paints a grim
picture for the city’'s residential
property sector: only 118 units
were sold in the first 15 days of
August, with an average price
of MOP$78,990 (US$9,860) per
square meter. This marks a
sharp decline from the same
period in 2019, when 443 units
were sold at an average price of
MOP$119,351 (US$14,900) per
square meter. Over the six-year
period, property transactions
have plummeted by roughly
275% and average prices by
30%. Even compared to the
same pandemic-hit period in
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2020, transactions are down
46% and prices by 20.7%.

In stark contrast, Macau’'s
gaming sector is on an upward
trajectory. Gross Gaming
Revenue (GGR] in August 2025
reached around MOP$22.2
billion (US$2.77 billion), a post-
pandemic high, recovering to
91.3% of the same period in
2019. This divergence highlights
that the real estate market has
not only failed to bounce back
from the pandemic but is sliding
further into decline.

IMPACT OF MAINLAND
CHINA'S POLICIES
Professor Jacky Yuk-Chow
So, ChairProfessoratthe Faculty
of Business Administration of
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Over the [past sixyears], property transactions
[in Macau] have plummeted by roughly 275%
and average prices by 30%.
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Macau University of Science and
Technology, told /AG that the
gaming industry’s prosperity
does not mirror Macau's
overall economic condition.
The downturn in the real estate
market (both commercial
and residential sectors) is
intertwined with multiple
factors, including policies from
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mainland China and shifts in the
gaming industry.

“The mainland’s real estate
market has been hit hard by
the ‘Three Red Lines’ policy
and the Evergrande crisis,
leading most investors to
adopt a wait-and-see attitude
toward Macau’'s  property
market; the days of buying

multiple units at once are
gone,” So explained.

In 2020, the mainland
government introduced a series
of financial regulatory standards
for real estate firms, including
the “Three Red Lines” - designed
to curb excessive leverage,
reduce potential financial
risks and stabilize the market.

il



However, the

policy pushed
many  mainland  developers
into liquidity crunches or even
collapse, Evergrande Group
being the most high-profile case.

Known as the “real estate
meltdown”™ among mainland
insiders, the crisis has scared
off wealthy mainland investors
from entering the property
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market. Investor confidence
in real estate has plummeted;
coupled with the three-year
pandemic that slowed mainland
economic growth and rising
unemployment, a “lying
flat” trend (abstaining from
homebuying, having children
or carrier advancement) has
emerged among the mainland’s
younger generation - further
exacerbating the real estate
slump.

GAMING INDUSTRY
TRANSFORMATION AND
IMPACT ON REAL ESTATE

Jacky So emphasized that
the downturn in Macau’'s real
estate marketis closely linked to
the restructuring of the gaming
industry.

“VIP players have nearly
disappeared, replaced by mass
market and premium mass
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market players. Their bets are
nowhere near as large as the
former VIPs,” he said.

In the past, top mainland VIP
players would place bets worth
tens of millions in Macau's
casinos, creating wealth for
many locals. Their capital also
flowed into Macau’s real estate
market, driving up property
prices consistently. Today, as the
gaming industry shifts toward a
healthier, mass market-focused
model, the real estate sector -
once reliant on capital inflows
from VIP players - has lost its
strong support.

Multiple factors have
contributed to a decline in
the valuation of commercial
properties: the rise of mainland
residents’ “northbound
consumption” trend (spending
in mainland cities or in the
Greater Bay Area) and the
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The downturn in Macau’s real estate market

is closely linked to the restructuring of the

gaming industry.

_,,_

upcoming year-end closure of
satellite casinos. Worse still, the
broader real estate downturn
has led to a sharp drop in the
value of commercial assets
such as hotels.

For example, The 13 Hotel
was sold for HK$600 million
(US$77 million) in 2025 - a
fraction of its 2024 asking
price of HK$2.4 billion (US$309
million).

DIVERSIFICATION:
THE ONLY PATH TO A
REVITALIZED
INVESTMENT WAVE

IAG OCT 20255108 Goi#EE

estate
stems

Macau’s real
predicament
from multiple  structural
factors: external economic
changes, coupled with
internal challenges such as
consumption outflow and shifts
in the gaming development
model.

Jacky So admitted that
Macau's over reliance on
the gaming industry to drive
its overall economy has
resulted in it lacking industrial
diversification. This has left
the real estate market unable
to withstand external shocks.
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For Macau to revitalize and
spark a new investment boom,
an appropriate diversification
plan is essential. While this
process will involve challenges
and growing pains, it is the only
path to long-term sustainable
economic development for
Macau.

Macau's best days are
behind it. The city used to
depend on gaming, but now
that the industry is on a
healthier track, Macau needs
to find other new industries to
help lead it forward. iag
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10 YEARS AGO

A Rough Ride on the Silk Road

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, ‘A Rough Ride on the Silk Road’,
to rediscover what was making the news in October 2015!

By Ben Blaschke
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“The crux of Macquarie’s research is that Asian

gaming is evolving away from a VIP-centric

business model to a mass-market model

driven less by gambling and more by tourism.”

- Macquarie Securities

_,,_

t seems like only
yesterday that Macau was
basking in the glory of
its newly minted billions,
gleaned from the rampant
VIP junket industry that had
bankrolled development of the

expansive integrated resorts
that today populate the famous
Cotai Strip.

And yet, as IAG 's cover story
from our October 2015 edition -
titled “A Rough Ride on the Silk
Road” - reveals, it is now 10
years since we started talking
about the decline in Asia’s VIP-

IAG OCT 20255108 Goi#EE

centric business model and the
shift towards a mass-driven
model centered around tourism
as much as gambling itself.

Of course, today we have
come to accept this as not only
being the reality but also a
more sustainable long-term
model - no longer reliant on
the shady dealings of the junket
industry or beholden to the hefty
commissions they once charged.

But back then there were
legitimate concerns around
what the absence of these
substantial high-roller revenues
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would mean and whether a
looming surge in new supply
would therefore outstrip future
demand.

IAG cited at the time a report
issued by Macquarie Securities
which forecast that China’s
percentage impact on Asian
gaming revenue growth near-to
mid-term would slow to the low
single digits at best.

“That's more bad news for
Macau and Singapore and quite
possibly for the Philippines,
South Korea and Australia,” our
cover story stated.
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gaming capacity regionwide over the next three to four years is g ek on graft and capital flight that
55 certain. Despite the much higher margins operators enjoy on  has wealthy gamblers anxious 1o avoid behavior that might attract
jass play, Macquarie believes the surge in new supply “will lead to  official scrutiny—the same factors that have hit Macau so hard and
ificant returns deterioration. ... Our bottom-up analysis suggests  are changing the game across Asia.
510 [basis point] decline in net margins and 130 bps decline in
BITDA margins” through 2017,
CLSA last month released a report zeroing in on exactly this but  You look at visitation, air traffic, tourist spend and hotel occupancy
prcluded that the region remains “undersupplied” and thus can  and revenue and there is much to be said for the Las Vegas Strip's
eomfortably” absorb the addition of some 30 new casinos over the  recovery from the damage inflicted by the Great Recession. Hotel,
jext five years, They represent a whopping 80% increase in capital  food & beverage and retail and entertainment all set revenue records.
penditure against gaming revenue growth which CLSA estimates  in fiscal 2004, In August, passenger volume through McCarran
roughly 22%. 5till, the firm says, “With an increased focus onthe  International Airport surpassed 4 million (up 7.2% against the
58 market, especially in Macau, we expect Asian gaming industry  same month last year) for the second straight month. That hadn't
IBITDA to double fram USSa.5 billion to USS18.7 billion.” since before the recession. through the first
But, a5 Macquarie warns, returns will come down—in Macau  eight months of 2015 is 2% shead of last year's record of 41.2 million.
o an average of 14% on existing casinos to 21% or 5o for the new Spending at the slots and tables hasn't really reflected this,
Bsorts under construction or $00n to open on Cotal, according to  however. In only four of the last eight years has total gaming revenue
SA But as their analysts note, “That 21% comfortably exceeds the  performed better than the year before. Onlyin three years on the slots
ge cost of capital as well as the global average ROIC for major  side. Revenues slid again, by 2.1%, in calendar 2014. But leaving that
5 in the U.5. and Australia.” out for the moment, even the prior four years of increases weren't
What's interesting, as alluded to abaove, is how dosely Las Vegas  encugh to restore the total take to pre-recession levels.
imirroring these trands, nat as “major projects” go—the Strip hasn't Table game revenue has been the exception, and that's because
the opening of a resort built from the ground up since 2010—but  the boom that market liberalization sparked in Macau touched off a
terms of the enormity of China's impact on gaming revenue, mini-boom in baccarat on the Strip. Which is not surpsising. “The
What's happening now, though, is that impact is waning  vast majority of the play is from Asia,” as analyst Chris jones of Las
jecause the Chinese economy is slowing down, and ir's harder  Vegas-based Union Gaming Research notes. “The largest segment
B move large sums of money out of the country in the wake of 3 certainly is Chinese.”
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“All are counting on wealthy

gamblers from the PRC to
sustain returns on billions of
dollars in new and proposed
investment in  resort-scale
casinos.

“The crux of Macquarie's
research is that Asian gaming is

evolving away from a VIP-centric
business model to a mass-
market model driven less by
gambling and more by tourism.”

Although the then
substantial boom in Chinese
outbound travel was seen as a
positive - representing a “much
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broader demographic than the
tycoons and provincial satraps
from southern China, who
transformed Macau in the space
of adecade into the largest casino
market in the world” - we also
noted that “they won't be stuffing
drop boxes at baccarat tables at
anything near those levels.”

IAG OCT 20255 10H TE{#E

Macquarie’'s take was that,
with a 50% increase in gaming
capacity region-wide planned
to come online between 2015
and 2019, returns would
inevitably deteriorate. CLSA
agreed, estimating that such
returns would likely decline
from an average 34% on

existing casinos in Macau to
21% for new resorts under
construction in Cotai, but
also noted that 21% still
comfortably exceeded the
average cost of capital as well
as the global average ROIC for
major projects in the US and
Australia.



More
IAG observed that the impact
of China on gaming revenues

broadly speaking,

worldwide was falling
“because the Chinese economy
is slowing down, and it's harder
to move large sums of money
out of the country in the wake
of a government crackdown

on corruption, graft and
capital flight that has wealthy
gamblers anxious to avoid
behavior that might attract
official scrutiny - the same
factors that have hit Macau
so hard and are changing the
game across Asia.”

Sound familiar?
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The decline in Chinese VIPs
in the decade since has been
notable, and it would be remiss
not to mention two properties
that have perhaps been hardest
hit by this reimagining of the
Asian gaming scene: Australia’s
Crown Sydney and Vietnam’s
Hoiana. Both were envisioned
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and built specifically to capitalize
on the Chinese VIP boom of a
decade ago but have been forced
to rethink their entire strategy
since opening into the teeth of
the COVID-19 pandemic and right
around the time that Macau’s
junket industry was obliterated
following the arrest of Suncity
Group chairman Alvin Chau.

In fact, Hoiana once counted
Suncity as one of its three core
stakeholders, only recently
undergoing an  ownership

IAG OCT 20255108 Goi#EE

shakeup that now sees Hong
Kong jewelry giant Chow Tai
Fook in control.

As for Macau, VIP has now
been replaced by premium mass
as the segment of choice, and
although it has taken a while,
there is no doubt that premium

mass is leading the SAR's
operators  towards another
golden era.

Even without the elevated
revenues previously provided by
junkets, Macau GGR reached 91%
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of pre-COVID levels in August
which, coupled with a higher
margin business, has already
seen the profitability of Macau’s
concessionaires just about match
2019 - or in the case of MGM
China, comfortably exceed it.

Broadly speaking, analysts
see Macau's gaming sector
making  significant  strides
toward full EBITDA recovery in
2025, paving the way for a more
resilient business model over
the decade ahead. iag
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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

Sel"Vlce 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
Securlty through continuous improvements to our facilities,
equipment, systems and training.

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

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

Aspiring
for perfection is
in Angel’s

((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 g =
Angel Australasia Office / australasia@angelplayingcards.com - == 4
Angel Philippines Office / philippines@angelplayingcards.com 5 ‘s,.




