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A grand return

TOP UP YOUR WEALTH POT

With reel expansion, Double Top Up,
and the additional highest level Fortune Jackpot,
JIN JI BAO XI" GRAND will delight and amaze.
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Experience the essence of harmony
by scanning the QR Code.
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Jol Macau Ltd

Konami Gaming Inc
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LIANTRONICS (HONG KONG) Co. LTD
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Celebrating our 16th year

Long established as the definitive list of the most influential
figures and personalities in the regional industry, the /AG's Asian
Gaming Power 50 celebrates its 16th anniversary in 2023.

Meet the panel

IAG introduces the seven members of the judging panel who have
determined this year's Asian Gaming Power 50 list.

The 2023 Asian Gaming Power 50

The countdown begins! IAG's full list of the men and women who
made our industry tick in 2023

The next 5

We name the five people knocking on the door of the Power 50
and who we currently consider to be the most likely new entrants
in 2024.

Ones to watch

These are the people whose star is on the rise, are in a company
worth keeping an eye on or in some cases have dominated the
headlines in recent months.
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IN FOCUS

Price of success

Macau’s concessionaires are facing a 20% hike in their mandated
non-gaming investment next year should GGR reach MOP$180 billion
(US$22.3 billion) in 2023. What does this mean for the industry?

COLUMNISTS

Vietnam gaming: Time for an upgrade

Spectrum Gaming Group takes a look at the state of gaming
regulation in Vietnam, which currently lacks any single gaming law,
gaming regulatory agency or licensing structure

TRADE EVENTS

It's showtime!

MGS Entertainment Show returns this November for the first time in
four years and with a brand-new venue to call home

COLUMNISTS

Change management process in casinos

In Article 4 of this six-part series, Charlie Mai discusses the “why”,
what” and "how" of organizational change management process in
casinos.

10 YEARS AGO

Henggqin: Isle seat

In this regular feature in /AG, we look back at our cover story from
exactly 10 years ago, "
news in November 2013!

sle seat”, to rediscover what was making the
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Our extensive portfolio of games is ready
to ensure you maximise the potential of
Year of the Dragon 2024.
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oasting  the largest

population on the planet

as of April 2023, India

is arguably the single
most exciting gaming jurisdiction
anywhere in the world - supported
by a rapidly rising middle class with
an increasingly voracious appetite
for mobile technology.

But right now, India’s gaming
industry finds itself at a crossroads,
hamstrung by its nation’s disparate
views on gambling across 28 states
and eight union territories and by
what appears to be a calamitous
understanding 0} certain
government entities of how the
industry works.

This has become increasingly
evident in relation to tax, with recent
efforts to implement a standardized
system serving only to threaten the
industry’s very existence. In June,
the nation’s GST Council announced
it would implement a uniform 28%
tax on all online money gaming,
casinos and horse racing, but that

rather than taxing revenues, the
new tax would instead apply to the
face value of the chips purchased
in casinos, to the full value of bets
placed with bookmakers on horse
racing and to the full value of bets
placed for online gambling. That’s
right, operators are, as of 1 October
2023, being taxed 28% on turnover.

Perhaps even more absurd were
revelations by India’s only listed
gaming company, Delta Corp, in
early October that it had received
a series of demands from national
and regional tax authorities for
the payment of alleged back taxes
totaling around US$2.8 billion -
more than six times the company’s
entire market cap of US$420 million
at time of publication!

As with the GST Councils
28% tax initiative, Delta Corp
- which operates land-based
and offshore casinos in Goa and
Sikkim plus online skill games
via its Adda52 portal - claims that
such calculations are also based

on turnover rather than revenue
and has promised to battle the tax
demands in court.

What must be of great concern
to all impacted operators is why
these many government bodies are
pushing for a form of taxation that
essentially taxes the industry more
than it earns? Unfortunately, there
appear to be only two answers to
that question, and both are equally
scary: either these bodies are so
naive as to simply not understand
that taxing turnover rather than
revenue is not mathematically
feasible, or, they know exactly what
the difference is and are using
taxation as a means of achieving
their own (anti-gambling?)
agendas.

Either way, it seems the legal
gambling industry in India has a
gargantuan fight on its hands for
the foreseeable future.

The great irony, of course, is
that India is home to one of the, if
not the, largest illegal gambling




markets in the world, much of it
centered around the national sport
of cricket. According to various
reports, around 340 million Indians
bet on cricket - all of them illegally
- wagering at least US$100 billion
annually but likely much more.

Despite this, there has been
very little meaningful discussion
around legalizing and regulating
sports betting in the country,
leaving a huge black hole in lost
tax revenues which are instead
being leaked offshore, or to one of
the many illegal bookies doing the
rounds locally (bookies with a long
track record of match-fixing).

Looks like yet another case
of twisted priorities and missed
opportunities.

Ben Blaschke

Managing Editor

We crave your feedback.

Please email your comments to bb@asgam.com.
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PH RESORTS GROUPTRJAEEE &
T ERUNEETE 2 E (R EMERALD BAY

PH RESORTS GROUP FINDS POTENTIAL INVESTOR
IN CEBU RESORT DEVELOPMENT EMERALD BAY

PHILIPPINES GAMING FIRM PH Resorts Group Holdings
Inc says it has signed a Memorandum of Understanding
with Cebu-based property developer AppleOne Properties
Inc for potential investment into its stalled Cebu IR
development, Emerald Bay.

The non-exclusive and non-binding MoU has been
initiated via PH Resorts Group subsidiaries Lapulapu
Leisure, Inc and Lapulapu Land Corp with the intention
of AppleOne investing money to obtain either a majority
of the equity interest in the subsidiaries, or to acquire
some or all of the assets comprising Emerald Bay and its
associated land.

Neither the size of the investment nor resulting
percentage of ownership by AppleOne have yet been
finalized, the company explained.

PH Resorts Group also revealed that its subsidiaries
have successfully restructured their existing outstanding
indebtedness with China Banking Corp through the
execution of agreements for the sale and leaseback, with
an option to buyback, certain “land and improvements” of
the subsidiaries.

This restructuring, it explains, covers the 12.5 hectares
of land upon which it had been developing Emerald Bay in
Mactan, Cebu.

“The restructuring also allows the subsidiaries
to repay the Peso Bridge Loan Facility extended by
Chinabank in 2018, while, at the same time, grants them
continued possession and use over the property in order
to finish the construction and development of the Emerald
Bay Project,” PH Resorts Group said.

“In addition, the option to buyback ... allows the
subsidiaries or its nominees to reacquire the properties,
if so desired.”

If completed, Emerald Bay would become the second
integrated resort on Cebu following the 2022 opening of
NUSTAR. Phase 1 of Emerald Bay is envisioned to include
146 gaming tables and 729 electronic gaming machines
(EGMs) plus 780 hotel room bays and five villas.
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ALEJANDRO TENGCO
ETRPAGCOREN
2028F TR BEISFAE L

PAGCOR TO COMPLETE
CASINO PRIVATIZATION
BY 2028, SAYS ALEJANDRO
TENGCO

PAGCOR CHAIRMAN AND CEO ALEJANDRO TENGCO says he wants
the Philippines gaming regulator to complete privatization of its 41
self-run casinos by 2028. He also revealed that delivery of more than
3,000 new slot machines as part of efforts to revitalize those casinos
will begin from January next year. Tengco, who was speaking at G2E
in Las Vegas on an “International Regulators Talk” panel, said they
are expected to generate US$316 million in additional revenue for
PAGCOR by the time privatization is complete.

PAGCOR’s plans to privatize its Casino Filipino brand follows
ongoing criticism of the agency’s dual role as a regulator and an
operator. Tengo said his goal was to “achieve the completion of
privatization by the end of President Ferdinand Marcos Jr's term
in 2028."

To help achieve this, he said delivery of more than 3,000 new
machines, aimed at enhancing the value of its properties, will start
early in January 2024.

“Our ongoing modernization will also help increase the value of
our properties before we start selling them in late 2025, which will
then be the signal of officially starting our privatization,” he said.

“Privatization will take some time, which is why we must
optimize our casino operations in the meantime to attract more
players and to continue generating revenues for PAGCOR'’s nation-
building programs.

“We have already reached an agreement with our suppliers
for a revenue-sharing scheme for these new machines for which
PAGCOR will generate the lion’s share, so to speak.

“These new machines are expected to generate at least Php18
billion (US$316 million) in additional revenue for PAGCOR in the
next five years.”

As well as installing new machines, PAGCOR will “also
modernize all their table games” and acquire a “new and more
sophisticated table games management system to inject more life
in our casinos,” Tengco explained.

PAGCORX[E$#1TEEFAlejandro  TengcofE ik
DNEFRIG2E FIEsHZIF R B B BB IEIG1E2028E 2
AR EMNREERIBNIATL - tiBEE - AEIRE
LEEEIS SRR BRERN(T3,0004 M F » FEEHES
FABIL=ARS - A APAGCORM 3RiBIB3. 158 ETTHISE
NN
B R PAGCOR:tT&i%Casino FilipinofAA1LHY
MERARIRERT - TengoFm @ tABEIER T1E2028F KA
iR TR R A e FAB b1 - PAGCOR—EREE
AEEENEEENEEARMI RN -
fthRn > BTEDHERE—BIZ  BR20245F1
BRERT3,000Z afi#ss - EERSHBEENE
=
thig : THRMEEETHNRARILEEMRE
2025F EHEMEZA - BAEMEEE - EF28M
IFRFETAB(ERIENEE - 1
MLAELREE— LR - R MNBERFRHE(LEE
1HEE > MIRSIEZHR - MAEESPAGCORMNEIR i
ST BRSO - |
ME MBS R E R S R IR A ER D=
217355 5 TR » PAGCORGEBEANEE -
S LT ER TR HE AR SR A E S BPAGCORM 2R
Z/MB0EIE (3.1618%T) HIFEINRA - )
Tengcof2¥giR » [T LEE SR - PAGCORIE
16 THPTARRBEEETIRAENEE) » WHE T
B BRENBERIETEIERAR  ABIBIAESE
1.

IAG NOV 2023% 114 GE{EE

19



20

DREFREL UHIE E S ERBE AR
GALAXY MACAU PHASE 4 TO HAVE
FEWER BUT LARGER ROOMS

MACAU CONCESSIONAIRE GALAXY
ENTERTAINMENT GROUP (GEG) is looking to
bring forward the opening of Galaxy Macau
Phase 4 by one year to 2026, but has revised
down the expansion project’s room inventory
by some 900 rooms, according to financial
services group Jefferies.

In a note following a recent road trip with
GEG management, Jefferies noted that Phase 4
had originally been planned for a 2027 opening
but the company was hopeful of an earlier
launch following a series of delays to the
opening of Galaxy Macau Phase 3.

Phase 4 was to include 2,500 additional
rooms - taking the total capacity of the Cotai
integrated resort to 7,500 - but according to
Jefferies analyst Andrew Lee this has now
been revised down to 1,600 “larger and higher
quality rooms”. GEG has previously stated its
intention to target the lucrative premium mass
segment as part of its Phase 3 and Phase 4
developments.

Separately, Lee said he expects GEG to
issue higher dividend payouts in the medium to
long term, supported by the company’s strong
financial position and a rebound of earnings
back to 2019 levels.

“We believe the company could raise its
dividend payout ratio (historically =30%) in
the medium to longer term given its net cash
position, lower capex, and positive FCF (free
cash flow),” he wrote, pointing to GEG's HK$12
billion (US$1.53 billion) in net cash and HK$13.2
billion (US$1.69 billion) in cash and bonds.

“Earnings continued to improve into 3023,
in-line with higher sector monthly gaming
revenue, with Phase 3 likely to drive future
earnings potentially close to 2019. Average
bets have increased each quarter but remain
‘single-digit lower’ than pre-COVID.”
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RSB ERI R EREISIRE
RUSSIA’S PRIMORSKY KRAI
APPROVES TEMPORARY
REDUCTION IN CASINO TAX RATE

THE PRIMORSKY KRAI GOVERNMENT has implemented amendments to its
local gaming law that will see the tax rate on casino resorts in the Primorye
Entertainment Zone reduced by more than 25%.

Under the revised taxation laws, which were adopted at a regular meeting of
the Legislative Assembly of Primorye on 27 September, the monthly tax on each
slot machine will be reduced from RUB7,500 (US$76) to RUB5,500 (US$55), with
that on each gaming table reduced from RUB125,000 (US$1,260) to RUB85,000
(US$857). This represents a reduction of 26.7% on the monthly slot machine
tax and 32% on the monthly table games tax, according to information from
Primorsky Krai Development Corporation.

Deputy Chairman of the Government of Primorye, Nikolai Stetsko, said
the decision to lower gaming taxes was a result of economic sanctions being
placed upon Russia as a result of the war in Ukraine, which has resulted in
fewer tourist arrivals and a decrease in the solvency of casino operators in
gambling zones.

However, he has flagged a return to full tax rates in future.
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HONG KONG’S IEC
TO SPEND UP TO

US$1.2 BILLION ON
NEW MANILA IR

HONG KONG-LISTED INTERNATIONAL ENTERTAINMENT
CORP (IEC) has agreed to invest between US$1 billion
and US$1.2 billion to develop a new integrated resort with
casino gaming in Manila, Philippines, after inking a new
Provisional License Agreement with gaming regulator
PAGCOR.

Although the company had been granted a Provisional
Casino License in 2020, this new agreement sets out for
the first time the full terms of IEC’s license, including
investment expectations and license fee details. IEC will
also submit an Implementation Plan to PAGCOR as well
as a US$100 million deposit into an escrow account and
a separate Php100 million (US$1.76 million) performance
bond to ensure payment of all applicable license fees.

In a filing, IEC said it has now submitted its Master
Development Plan proposal to PAGCOR for approval, with
the entire development set to cover a total gross floor
area of at least 250,000 square meters.

“The key concept components of the proposal approved
by PAGCOR comprise a hotel with approximately 800
5-star luxury hotel rooms, a casino, restaurants, leisure
facilities and shopping arcades,” the company explained.

“The Project components may change depending on
market conditions but without changing the key concept,
and without in any way diminishing the investment
commitment amount. Changes in the project components
shall be subject to PAGCOR's prior written consent.”

Under the terms of the Provisional License
Agreement, IEC will pay license fees on a monthly basis
comprising 15% of gross gaming revenues generated on
all high roller and junket tables, and 25% of GGR on all
mass tables and electronic gaming machines.

IEC currently co-manages, alongside PAGCOR, a
casino in its Manila hotel, New Coast Hotel Manila, where
it has been gaining expertise in casino operations.
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MACAU’S DICJ CAPS NUMBER OF
LICENSED JUNKETS IN 2024 AT 50

MACAU’S GAMING INSPECTION AND COORDINATION BUREAU (DICJ)
will cap the number of junkets allowed to operate across the city’s six
concessionaires next year at 50, and the number of agents at 250. It has
also announced how many junkets each concessionaire will be permitted
to work with.

According to information made public recently, Sands China and SJM
Resorts are allowed the most junket partners with 12 apiece, followed by
MGM China and Melco Resorts with eight each, and Galaxy Entertainment
Group and Wynn Macau Ltd with five each.

While this takes the total allowable to 50, it is worth noting that there
are only 36 licensed junkets in 2023 - down from 46 in 2022 and from
around 100 pre-pandemic.

As per Macau's new Gaming Law, which came into effect as of
1 January 2023, each licensed junket is only allowed to cooperate with a
single concessionaire, although concessionaires can deal with multiple
junket partners.

Junkets are also prohibited from operating their own VIP rooms within
Macau'’s casinos or from engaging in revenue share agreements, with all
proceeds to be sourced by commission on rolling chip turnover only.
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ESIBEREE B IEDRE APRIRHEE R
MGM RESORTS JOINT VENTURE SIGNS
IMPLEMENTATION AGREEMENT FOR OSAKA IR

OSAKA IR CORPORATION, the joint venture between MGM Resorts
International and local partner ORIX Corporation, has officially signed
with Osaka Prefecture and Osaka City the Implementation Agreement for
development of an integrated resort on Osaka’s Yumeshima island.

Signing of the agreement marks the final step in the certification
process and paves the way for the consortium to begin construction
works.

The revised Implementation Agreement - which included a higher
initial investment forecast of JPY 1.27 trillion (US$8.60 billion) and a
12-month delay to completion until 2030 - was earlier approved by
Japan'’s central government.

“This is a significant moment for our company as we officially close
the certification process and begin to focus on executing our vision, in
partnership with ORIX, to build a world-class integrated resort in Osaka,”
said Bill Hornbuckle, President and CEO, MGM Resorts.

“We remain passionately committed to this project and look forward
to bringing Japan and Osaka best-in-class gaming, entertainment, dining
and retail experiences. Our vision is to bring MGM's ‘wow’ DNA from Las
Vegas to Osaka and build a resort that will be a source of great pride in
the community.”

Once complete, the IR is projected to include 2,500 hotel rooms across
three hotel brands, 730,000 square feet of MICE space, and tourism
facilities to showcase the best of Osaka and Japan.
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THE 202% ASIAN]
GAMIING POWER 50

Celebrating our sixteenth year

Long established as the definitive list of the most influential
figures and personalities in the regional industry, JAG's Asian
Gaming Power 50 celebrates its 16th anniversary in 2023.

By Andrew W Scott
Power 50 Judging Panel Chairman
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hen the Asian

Gaming Power

50 was first

published in

2008, we could
never have imagined that some
15 years later, it would have
developed into one of the most
anticipated releases on the
Asian gaming calendar - with its
very own glamorous black-tie
dinner to boot.

After holding the Power 50
Black Tie Gala Dinner in Manila
last year due to the pandemic
- the very first time outside
Macau - we're back in Macau
for 2023 now that China (and
Macau)] have finally dropped
their ~ zero-COVID  policies.
But the success of last year’s
show in Manila has planted
the seed, and we now intend to
alternate between Macau in odd
numbered years and outside
Macau - the Philippines for the
foreseeable future - in even-
numbered years.

The Power 50 began as a fun
and innovative look at those who
make our industry tick but it has
now evolved into an important
annual insight anxiously
awaited by all. Compiling the
Asian Gaming Power 50 list
is an intriguing, demanding,
educational and exhausting
task yet one that comes with
enormous responsibility, as
the Power 50 has become the
undisputed and definitive guide
to the “big end of town.”

Ranking the big boys (and
girls) from 1 to 50 is a difficult

30 | IAG NOV 20234115 TH4FE

challenge at the best of times,
but one made even more
difficult given the enormous

turmoil  our industry has
suffered during and since the
pandemic. The economic impact
of the pandemic has shifted
the powerbase across much of
the region, with Macau clearly
the biggest loser while it rode
out the COVID-zero storm. Of
course, other jurisdictions also

suffered during the pandemic,
but Macau was undoubtedly the
hardest hit. While the pandemic
is clearly over, its after-effects
are still being felt and it will
probably be another 12 months
before tourism patterns in Asia
are fully settled and normalized.

Some of the biggest stories
of the year, COVID aside, have
included the “new Macau”
under the 10-year concessions
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The economic impact of the pandemic
has shifted the powerbase across much
of the region, with Macau clearly the
biggest loser while it rode out the
COVID-zero storm.
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The most influential people in Asia’s
gaming industry

2008

AASIAN,

The second annual who's who of '~
Asia’s gaming industry | daKaiko

2009

5

Phing 50 - 2010

IN FOCUS

FEATURES

2010

2011

begun on 1 January this year,
the booming Philippines, MGM’s
approval in Japan, the rise of a
UAE market and the ongoing
regulatory storm in Australia.
We've also seen the effective
collapse of VIP and the rise of
premium mass.

As I've mentioned for the
past few vyears, we've now
seen the departure of Sheldon
Adelson, Stanley Ho and Steve
Wynn from our industry - the
first two passing away after long
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lives and the latter well and
truly removed from the company
which still bears his name, and
the industry as awhole. All three
were moguls who shaped our
industry. In the post Adelson-
Ho-Wynn world, leadership and
power is not quite so clear cut.

HISTORY AND INDUSTRY
GROWTH

The birth of the Asian Gaming
Power 50 in 2008 coincided with
an evolution in the region’s land-

based casino industry, coming
12 months after The Venetian
Macao opened its doors in 2007.

Since then, a small parcel of
land measuring just 7 square
kilometres became the richest
place on earth, now home to
nine world-class integrated
resorts: City of Dreams, Galaxy
Macau, Grand Lisboa Palace,
MGM Cotai, Studio City, The
Londoner Macao, The Parisian
Macao, The Venetian Macao and
Wynn Palace.
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This  hugely  successful
Cotai integrated resort model
spread like wildfire across the
APAC region. In recent years
the Philippines has been Asia’s
fastest growing market, with its
four Manila IRs - City of Dreams
Manila, Solaire Resort & Casino,
Okada Manila and Newport
World Resorts (formerly Resorts
World Manila) - along with Hann
Casino Resort in Clark making
it a clear number 2 on the Asian
gaming scene.

In Singapore, Resorts World
Sentosa and Marina Bay Sands
are now  world-renowned
landmarks and amongst the
most profitable IRs in the world.
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Despite  the  regulatory
problems the industry in
Australia has suffered in recent
years, the product offering has
strengthened substantially, with
the impressive Crown Sydney
opening its doors for gaming
last year and dominating the
skyline of Australia’s largest city.
Between them, the three major
Australasian companies - Crown
Resorts, Star Entertainment and
SkyCity Entertainment - operate
a significant stable of casinos
and IRs.

In  Cambodia, NagaWorld
enjoys an effective monopoly,
disregarding the multitude of
small properties on the Thai and

JFEREREMAIEMNE KR
BEHE -

The Philippines has
established itself as
Asia’s second biggest
gaming market.
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In recent years the Philippines has been
Asia’s fastest growing market, with its
four Manila casinos along with Hann
Casino Resort in Clark making it a clear
number 2 on the Asian gaming scene.
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2010, 2013-2018
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2011, 2012, 2019-2022
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Vietnamese borders. However,
its post-COVID recovery is
slow, and the massive US$3.5
billion Naga3 expansion has
been delayed for years.
Paradise City, Jeju Shinhwa
World and Jeju Dream Tower
have introduced the integrated
resort concept to Korea, and
we should see Inspire open
at Incheon by the end of this

year.
Meanwhile, Vietnam s
home to the nation’s first

casino at which locals are
permitted to gamble, Corona
Resort & Casino, as well as
The Grand Ho Tram Strip and
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Hoiana, the latter welcoming
its first guests in mid-2020.
Despite  such incredible
development across the APAC
region, only four people have sat
atop the Asian Gaming Power 50
over the past 14 years. They are:

2008: Dr Stanley Ho

2009: Tan Sri KT Lim

2010and
2013to
2018:

Mr Sheldon Adelson

2011,
2012 and
2019 to

Mr Francis Lui

2022:
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CHANGE IS PERENNIAL

The Power 50 Llist is not
a place for people to rest on
their laurels. While company
longevity and/or  executive
tenure is a small factor, the
list predominantly focuses on
the activities of the prior 12
months. It's all about “what are
you doing now?” and “what have
you done lately?” not “what
have you done in the last 15
years?” As such the Power 50
list is very dynamic as people
move up, and down, and on, for
a multitude of reasons.

A persistent phenomenon
during the making of the list

IAG NOV 20234 11K ZiBEE
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each year is the "My business
has grown therefore | should
move up the list” fallacy. The
truth is everyone lifts in a
rising tide. COVID aside, most
people on the list are managing
businesses that grow each year,
and just to maintain a spot on
the list requires annual growth.
Someone doing the same thing
year after year and achieving
zero-growth results will slowly
slip down the list as the years
roll by.

The glaring exception to this
ongoing growth paradigm has
been Macau, and this is reflected
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The opening of Naga3 in Phnom Penh has been delayed until 2029.
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in the list. Many Macau leaders
have fallen down the list due to
COVID, with the average Macau
power score (see explanation
below) being perhaps half of
what it was in 2019. But with
the Macau recovery now in full
swing, next year should see
rising fortunes once more.

HOW DOES THE JUDING
PANEL DETERMINE THE
RANKINGS?

We have been asked this over
and over across the years - and
continue to be asked. Despite
the fact we've explained it many
times - let's explain yet again!

Even though the judging
panel has become quite adept
at putting this list together over
the years, the task of ranking
industry leaders seems to get
more complex as the Asian
gaming industry matures and
becomes more nuanced. How on
earth does one compare the sole
owner of a smaller property to
the brand new “hired help” COO
of amuch larger one? How about
comparing a large property
that is still in pre-opening to
a smaller one that has been
active for years? The CEO of the
Hong Kong Jockey Club versus
the head of a private casino
company versus the President
of a casino chain in Korea that
doesn’t have locals gaming? And
how should online and offline
gaming be compared? These
are the types of tough questions
the selection panel of the Asian
Gaming Power 50 wrestles with
every year.

As with any such ranked list,
there are always criticisms and
objections, usually from those
who feel slighted. We often
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Mohegan INSPIRE will
further grow Korea’s
foreigner-only casino
market when it opens
this year.
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hear claims of not reading the
list or not caring about it, but
we are often sent messages,
sometimes directly but more
often through surrogates,
bemoaning the injustice of a
perceived lowly position and
lobbying for the following year.
Some lobby us to not be on the
list as they feel it raises their
profile too much. But no one
ever contacts us to complain
about being ranked too high!
The rankings include a
numerical  "Power  Score”
for each person on the list.
The calculation of this score

Crown Sydney

e —
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is a mix of science and art.
Points arise from a number
of factors including the GGR
and Adjusted EBITDA of the
person’s organization, a
weighted dissection of those
points between the top senior
executives with key policy
control of that organization,
adjustments for whether the
person is hired or has a major
equity position, their length of
tenure, how active in business
initiatives the person has been
in the prior 12 months, the
long-term gaming pedigree of
the person, the jurisdiction in

which he or she operates, and
many more. Some factors are
necessarily subjective, but we've
always assigned a points value
to strive for as much objectivity
as possible.

We do all this without any
predetermined idea of where
any person should or should not
be ranked.

At the end of the day, in our
industry the concept of “power”
generally comes down to direct
orindirect control of money. The
greater the GGR and EBITDA
controlled, the greater the
power. Butit'snotallaboutthose
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While the pandemic is clearly over, its
after-effects are still being felt and it
will probably be another 12 months
before tourism patterns in Asia are fully
settled and normalized.
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Sha Tin racecourse in Hong Kong

factors, many other factors also
come into play in adjusting the
final power score.

And what, exactly, is control?
It's about influence, it's about
who is the ultimate decision
maker, and sometimes it's
simply about who is the person
everyone in the room looks
to for answers. In the same
way that a country is a country
because other countries say it
is, some people are powerful
simply because other people say
they are.

Finally, I'd like to take this
opportunity to thank my fellow
judging panel members for
their tireless work and excellent
insights. And so, without any
further ado, we present the 16th
edition of the Asian Gaming
Power 50. Enjoy! iag
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Here are some other questions that have
arisen during the selection process:

-

MAPLEE 2R AT LA AE R 2
T603% ) BELTEERE
fEsE Rt » NG ATBEIE
RABEER  XTFBEEZIRN
N=pz—itE -

What countries count as
Asia?

The Power 50 list
covers the entire IAG
APAC coverage region,
which we define broadly
as approximately one-
third of the globe - from
the Middle East to the
International Date Line.

N\

~

a4 ‘ IAG NOV 20234115 ZSi8EE

BRLEEBTEAHBRERENNIE
BIERIE ? HIMNEEEHENE - RS
B~ $1RED - 2 - (8 - B -
TEFAERE - BERBMPETIARS 2
ZEMR - FTEEMETRE
ARERE  BERBEEZEREFL
NEwRE > FHEREERBEE
£A (PAGCORHJAlex TengcoZ
FRUAHIREREE R AMEFER
REEEMIEEERE) - EZR
THRAEMBEARNEREZE
REEENEERDTREARSLOME -

What about non-operators
who have a strong voice in
theindustry, like regulators,

media commentators,
analysts, academics,
suppliers, consultants,

gaming lawyers and so on?

Over the years we have
carefully considered the
power wielded by leaders
in these industry sectors
and concluded firstly that it
was impossible to include
regulators (PAGCOR’s
Alejandro Tengco earned his
position on the list purely as
an operator, not a regulator).
Likewise, even taking the
power of people in all the
other sectors into account,
it was only direct operators
who made it into the top 50.

a )

a )

MEAEASINFEE / BERIITE
MEREEEZRETEE?
HEBELAIHLE—NUEER
BAOMBIEBHOMAESE / Al
AN/ ATBBE > MR—AISHFEM
ERAMSHBNEEEREALETR
A/ NEERH - BEBERT
RMAEREESESNERSE
8 R HAEREAEEE—
IIEENEERRBRE - BELIE
M BHEBERBRRK—EDIRER
BEETRATERERE > BEFR
Lt fIny TEE) BERED - &
RERARBERME -

How do you pick between
the owner/CEO and the CO0
of a company?

Many gaming companies
have a charismatic and
entrepreneurial owner/
CEO and a perhaps more
seasoned and level-headed
gaming  professional in
charge as President and/
or COO. By default, being
an owner necessarily ranks
many more Power Score
points. After all, the owner
canalwaysforceanappointed
COO out of his job. But in
some instances, a hired COO
can effectively wield more
power than their “boss” when
the owner delegates a very
large proportion of decision-
making responsibility. The
answer is decided on a case-
by-case basis.

NS J

NS J
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MEET 1THE
PANEL

JTAG introduces the eight members of the judging panel who

have determined this year's Asian Gaming Power 50 list.



ANDREW s agamingindustry expertand media publisher,
commentator and advisor. He has lived in Macau for more
than 14 years.

He is Vice Chairman and CEO of Inside Asian Gaming
(IAG) and parent company O MEDIA. /AG publishes a
monthly magazine and a daily email newsletter sent to
around 28,000 industry recipients. /AG's website, asgam.
com, is the highest ranked B2B gaming industry media
website in the world. Its LinkedIn account has around
27,000 followers.

IAG produces numerous gaming industry business
and social events, operates a consulting and advisory unit
and publishes several trade show print newspapers.

Andrew completed a Bachelor of Commerce degree in
Australia in 1992 and a Master of Science in International
Integrated Resort Management (Honors) in Macau in
2019. He has established and operated a retail sports
betting business, a professional casino training school
and an IR poker room.

Andrew is a permanent member of the Macau Gaming
Management Association, a member of the Poker
Tournament Directors Association, a Fellow of the Hong
Kong Institute of Directors, a member of the International
Federation of Journalists and a member of the Portuguese
and English Press Association of Macau.
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BEN began his career as a sports journalist in Sydney in
1999, working for a number of leading news publications
before his interest was piqued by the TV poker shows
that frequented the airwaves late at night. He soon found
himself not only playing the game but writing about it too
- taking on the role of Editor for PokerNews Australasia
and subsequently visiting Macau for the very first time in
2008.

He was appointed Managing Editor of World Gaming
Magazine (WGM) in February 2013, later overseeing O
MEDIA’s editorial catalogue including High Life, Hengqin
Record and more. He was appointed Chief Content Officer
in 2017.

In 2016, Ben became Managing Editor of /nside
Asian Gaming and has spent his years since then delving
ever more deeply into the business of gaming. He was
instrumental in the launch of the industry-leading daily
e-newsletter /AG Breakfast Briefing in April 2017 and in
the development of the inaugural IAG Academy Summit
and IAG Academy Awards, held in September 2023.

IAG NOV 20234 11H ZE18E
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Managing Editor
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GRANT BOWIE was formerly Chief Executive Officer and
Executive Director of MGM China Holdings Limited until
his retirement on 31 May 2020. He was responsible for
the overall management, strategic development and
expansion of the Company including the direction and
operations of MGM Macau and MGM Cotai. Grant joined
MGM in August 2008 as President. Prior to this, he was
President and General Manager of Wynn Resorts in
Macau from 2003 to 2007. Before arriving in Macau,
Grant spent 16 years with Park Place Entertainment
Corporation in Australia, holding senior positions in
gaming, general finance and hotel operations. His last
position held was Area Senior Vice President overseeing
all Australian operations. Grant was educated in New
Zealand and obtained a Bachelor’s degree in Commerce
from the University of Otago in 1980. He was recognized
by leading financial publication Institutional Investor
as “Best CEOQ” in the All-Asia Executive Team survey
for three consecutive years from 2015 to 2017. He is
currently a Member of the Advisory Board of the Institute
for the Study of Commercial Gaming at the University of
Macau and an adjunct professor of Tourism and Leisure
Management at the University of Queensland. Previously,
he was a member of the Australian Federal Government’s
Tourism Forecasting Council, Chairman of Queensland’s
Responsible Gambling Advisory Committee and a
member of the National Advisory Body on Gambling.
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Member of the Advisory Board
Institute for the Study of Commercial Gaming,
University of Macau
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DAVID GREEN is founder and Chairman of Newpage
Consulting, a company he established in Macau early in
2010. Previously he was Director of the Gaming Practice
of PricewaterhouseCoopers (Macau) Limitada. An
Australian citizen, he is also a Permanent Resident of
Macau. He retired as a Partner of PwC in 2004 but rejoined
in 2005 to assist in the further development of the firm'’s
presence in the Asian gaming industry.

He lived in Macau for more than 14 years and worked
with the SAR Government in relation to the liberalization
and regulation of the casino industry.

David is both a qualified lawyer and accountant, with
considerable experience in gaming, including seven
years (1995 to 2002) as a member and Chairman of the
Independent Gambling Authority of South Australia,
which regulates the Adelaide casino, bookmaking,
community-based machine games, sports betting and
racing industries. He is a former Commissioner for
Consumer Affairs in South Australia, in which capacity he
represented the state in negotiations for Australia’s new
Consumer law.

David holds a Masters degree in Law from the
University of Melbourne, an MBA with Honors from
IMD, Lausanne, and a Commerce degree, also from
the University of Melbourne. He was admitted to legal
practice in Australia in 1977.
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PROFESSOR DESMOND LAM is a life member of Clare
Hall at the University of Cambridge and an honorary
scholar of the School of Continuing Education at the
Hong Kong Baptist University. He is one of the judges for
the International Gaming Awards and G2E Asia Gaming
Awards and a regional assistant editor for the scholarly
journal International Gambling Studies.

Desmond has written and presented extensively on
IR-related issues and his articles are featured in premier
trade publications. He is author of two books, Chopsticks
and Gambling and Casino Management in Integrated
Resorts.

Desmond is the recipient of several research and
industry awards including the Cambridge Clare Hall
Fellowship and the Emerging Leader trophy at the 2016
Asia Gaming Awards.

He has lectured in Australia, Singapore, Hong Kong,
Macau and Malaysia and has conducted numerous
university courses as well as executive workshops in
gaming, marketing, tourism and hospitality.
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Professor

Integrated Resort and Tourism Management,
University of Macau
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MS MELINA LEONG, a Macau native, has over 30
years’ experience in public relations, corporate affairs,
community affairs and event management. She has
held senior positions in various companies including
Chief Operating Officer at Cotai Water Jet and Senior
Vice President of Public Relations and Community
Affairs at Sands China Limited. Additionally, she has
led corporate communications functions for the Macao
Telecommunications Company (CTM) and Macau
International Airport.

Ms Leong first set up her own public relations
and event management agency in the 1990s and is a
pioneer in the industry. Ms Leong currently serves as
Macao delegate of the 13th executive committee of The
Guangdong Women'’s Federation, Director of the Macao
Chamber of Commerce, and as a Macao member of the
China Overseas Friendship Association. She is actively
engaged in community work.

IAG NOV 20234 11H ZE18E
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RUIPROENCA is the Managing Partner of MdME, a leading
Macau law firm with offices in Hong Kong and Lisbon. He
is a Permanent Resident of Macau, where he has lived
since 2008. Rui holds a Law degree from the University
of Coimbra, Portugal and is admitted to practice by the
Portuguese Bar Association (2008), the Macau Lawyers
Association (2008) and the Angola Bar Association (2018).

Rui specializes in mergers and acquisitions, with a
focus on highly regulated sectors. He often acts on private
equity transactions, having a significant track record
across a range of different industries. Rui also advises
clients on a broad range of corporate and M&A matters,
including corporate restructurings, debt issuance and
strategic advice at a board level. He regularly advises
issuers and underwriters concerning listings of Macau
interests with overseas capital markets.

He focuses his practice on the gaming sector, where
he regularly acts for casino operators, investors and
gaming technology companies in Macau and across
the Asia-Pacific region. He also assists governments in
emerging markets in developing their gaming policies
and regulatory frameworks.

Rui is the global chair of the Lex Mundi Gaming
Solution, a network of law firms covering over 25 gaming
jurisdictions worldwide, and a member of the Board
of Trustees of the International Association of Gaming
Advisors.
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MdME Lawyers

T (Rui) EMIMEREISFNEESMWA - MAMERR
PISESCROREN B 75FT » ERABMERMAIRENWSEE - RUiZE
PIKABER » B2008FE—EBFEERMM - RuilEAEE TRl
R ABERBEAB T84 - R2008FNMATEFEMLAE R
BEPEEI AR » WE2018EMALSHEMAE ©

RUfBRMHABEYE > HHESeEESTENHBIME -
TR EHNZTEZEFETILWERERS » BEITAZER
HZRUMEMSHECERMHESEARFPIRHMERES > B
TEER - BTES ESRENERERSE - HKEAER
MABINERTISNETAREHBREEERR -

RUiTMER IS &S » K£E A RPIUEREE D it EAEE
¥ - BEE - RIGEREHREDRMRT - WSEHEEH
SHB A EIEE B R REEHET

Rui2E2EISEFEEEEE MLex Mundi Gaming Solution) Y
2REE  ZEMSHMERESERGEHTIEEER - 5
4b > RUiTMZ BRI EERIHE lnternational Association of
Gaming Advisors) EEEMRE °

IAG NOV 20234 11H ZRiBEE

53



2023 POWER 50

POWER TITLE /
RANKY score NAME ORGANIZATION
1 3015 FRANCIS LUl YICECHAIRMAN
Galaxy Entertainment Group
CHAIRMAN AND CEO
2 2,757 LAWRENCE HO Melco Resorts & Entertainment
3 | 2623 LIMKOKTHAY CHAIRMANANDCEO
Genting Berhad
. 5 387 ROBERT CHAIRMAN AND CEO
' GOLDSTEIN  Las Vegas Sands Corp
HAIRPERSON AND EXECUTIVE DIRECTOR
5 12175  PANSYHo  CHAIRPERSO cu cT1o
MGM China
5 1730 ENRIQUE CHAIRMAN AND CEO
' RAZON JR Bloomberry Resorts Corp

7 | 1,498 WILFRED WONG

PRESIDENT AND EXECUTIVE DIRECTOR
Sands China

8 | 1,273 ENGELBRECHT-

WINFRIED

CHIEF EXECUTIVE OFFICER

BRESGES Hong Kong Jockey Club
‘ 9 1265 PATRICK PRESIDENT AND COO
‘ ' DUMONT Las Vegas Sands Corp .
<10 11917 CRAIG CHIEF EXECUTIVE OFFICER
' BILLINGS Wynn Resorts
‘ - w hd hd . - - { ]
’ . [ ) [ ) [ ] ) ° ° ° . ° ° [} [
. . ([ ] ([ J ® ) ° ° . . . . ° ° ® ®
® o o ) ° ° ° ° ° ° ° ° ° )
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RANK

POWER SCORE NAME

TITLE

ORGANIZATION

11 1,162 BILL HORNBUCKLE CEO AND PRESIDENT MGM Resorts International

12 1,135 PAUL TOWN CHIEF OPERATING OFFICER Marina Bay Sands

(K] 1,079 TAN HEE TECK PRESIDENT AND CEOQ Genting Singapore

14 1,020 CHEN LIP KEONG FOUNDER, CONTROLLING SHAREHOLDER AND CEO NagaCorp

15 952 LEE CHOONG YAN GROUP PRESIDENT AND EXECUTIVE DIRECTOR Genting Malaysia

16 922 LINDA CHEN PRESIDENT, VICE CHAIRMAN AND EXECUTIVE DIRECTOR Wynn Macau Ltd

17 94 GRANT CHUM COO AND EXECUTIVE DIRECTOR Sands China

18 884 MASAYOSHI YOSHIDA  PRESIDENT AND CEO Japan Racing Association

19 863 STEVE HSIEH CHAIRMAN Taiwan Lottery Co

20 855 KEVIN TAN CEO AND VICE CHAIRMAN Alliance Global Group

21 831 DAISY HO CHAIRMAN AND EXECUTIVE DIRECTOR SJM Holdings

22 814 KEVIN KELLEY C0O0 - MACAU Galaxy Entertainment Group

23 804 SUE VAN DER MERWE  MANAGING DIRECTOR AND CEO The Lottery Corp

24 790 JUN FUJIMOTO REPRESENTATIVE DIRECTOR AND PRESIDENT, CEO AND CIO  Universal Entertainment Corp .

25 784 BARNI EVANS CHIEF EXECUTIVE OFFICER Sportsbet . °
26 773 DAE SIK HAN CHAIRMAN AND CEO Hann Philippines Inc .

27 770 HARUKI SATOMI PRESIDENT AND GROUP CEO Sega Sammy Holdings . o
28 764 ANGELA LEONG CO-CHAIRMAN AND EXECUTIVE DIRECTOR SJM Holdings

29 752 CIARAN CARRUTHERS  CHIEF EXECUTIVE OFFICER Crown Resorts °

30 747 PHILLIP CHUN CHAIRMAN Paradise Group ° ¢
31 743 ADAM RYTENSKILD MANAGING DIRECTOR AND CEO Tabcorp ¢

32 739 YOJI SATO DIRECTOR AND SENIOR ADVISOR Dynam Japan ® L
33 731 LEE SAM-GEOL CHIEF EXECUTIVE OFFICER Kangwon Land ®

34 730 HAN CHANG-WO00 CHAIRMAN AND CEQ Maruhan Group ° (
35 729 EVAN WINKLER PRESIDENT AND MANAGING DIRECTOR Melco International Development O

36 689 DAVID SISK COO - MACAU RESORTS Melco Resorts & Entertainment ® .
37 672 THOMAS ARASI PRESIDENT AND C0O Bloombery Resorts Corp )

38 663 LIM KEONG HUI DEPUTY CEO AND EXECUTIVE DIRECTOR Genting Berhad . .
39 630 KENNETH FENG PRESIDENT AND EXECUTIVE DIRECTOR MGM China .

40 629 HUBERT WANG PRESIDENT AND COO MGM China . .
41 628 TED LIN CHIEF EXECUTIVE OFFICER Taiwan Sports Lottery Co

42 621 ROBBIE COOKE MANAGING DIRECTOR AND CEO Star Entertainment Group .

43 ) HENRY CHENG CHAIRMAN Chow Tai Fook . .
[A 614 MICHAEL AHEARNE CHIEF EXECUTIVE OFFICER SkyCity Entertainment Group .

45 606 FREDERICK GO PRESIDENT AND CEO Universal Hotels and Resorts Inc . ‘
46 601 BYRON YIP PRESIDENT Tiger Resort, Leisure & Entertainment Inc .

47 584 FREDERIC LUVISUTTO COO AND EXECUTIVE DIRECTOR Wynn Macau Limited . .
48 583 ALEJANDRO TENGCO CHAIRMAN AND CEO PAGCOR

49 571 KINGSON SIAN PRESIDENT AND CEO Travellers International Hotel Group . .
50 9 STEPHEN HO EO Macau Slot Ltd
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EHEER
FRANCIS LUI

CLAIMS TO FAME

e Built Galaxy into Macau’s de facto local gaming champion

e Continuing to build out largest single land plot in Cotai via
Galaxy Macau

* Holds strategic stakes in Monte Carlo casino operator SBM

and Wynn Resorts

JUST AS FRANCIS LUI and the Galaxy Entertainment
Group empire he oversees was best positioned of all
Macau concessionaires to ride out the COVID-19 storm -
a position earned by its strong cash position - so too have
they been well placed to capitalize on recovery.

GEG ended 2022 by signing a new 10-year gaming
concession with the Macau government and began 2023
by seeing the territory’s strict border controls finally
eased back, opening the door for customers to return
after three long years on the outer.

The border situation also allowed GEG to prepare its
long-completed Galaxy Macau Phase 3 development for
official launch, starting with the opening of the Galaxy
International Convention Center (GICC) in the June 2023
quarter.
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VICE CHAIRMAN
Galaxy Entertainment Group
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In August, the new Raffles at Galaxy Macau held its
soft opening complete with new premium mass gaming
space that analysts say is already playing its part in
boosting the company’s market share.

This was followed in September by the launch of
another new hotel, Andaz, at GICC with its 700-room
inventory - on top of the 450 suites at Raffles - taking
Galaxy Macau'’s full room count to 5,000.

With development of Galaxy Macau Phase 4 also
underway and due for completion in 2026, Galaxy Macau
will eventually offer 6,600 rooms - making it comfortably
the largest single integrated resort offering in the SAR.

For now, however, GEG is happy just to be profitable
again, reporting Adjusted EBITDA for the first six months
of 2023 of HK$4.38 billion (US$559 million). This, the
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company revealed in its TH23 results announcement,
came on the back of H1 gross gaming revenues of HK$13.7
billion (US$1.75 billion) - up 187% year-on-year. GGR in
Q2 was also 26.0% higher than in Q1 at HK$7.65 billion
(US$977 million) reflecting Macau’s ongoing recovery
story.

GEG was also among the first of Macau’s
concessionaires to resume payment of dividends, again
highlighting the strength of the company’s balance sheet
during a time when so many of its peers were forced to
borrow heavily to survive.

Speaking with Inside Asian Gaming in an exclusive
interview in May, Lui said it was key “to make sure we
had a strong enough balance sheet to keep us alive until
the good times rolled back in again. All this time we were
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trying to do more with less, making sure that we had cash
reserves so we could get through the bad times without
hurting ourselves.

“For the last three years, we were able to reduce our
spending substantially. In fact, some of those savings we
think can become permanent, because we found new
ways to operate more effectively.”

Lui has, meanwhile, tempered his international
ambitions: GEG quietly withdrew from Japan in 2021 and
is no longer pursuing a planned joint venture project
on the Philippines island of Boracay. It does still hold
strategic interests in both Wynn Resorts and Monte Carlo
SBM, but for now Lui's focus appears very much to be
centered on Macau - proof that he knows exactly where
his bread is buttered.
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LAWRENCE HO

CLAIMS TO FAME

e One of only two operators with multiple properties on Macau'’s
Cotai Strip

e Opened Europe’s first true integrated resort in Cyprus in 2023

e Lone Macau operator present in the Philippines with City of
Dreams Manila

EVEN A GLOBAL PANDEMIC can’t seem to slow Lawrence
Ho down.

In April, barely three months after Macau reopened its
borders to the world for the first time in more than three
years, Ho's Melco Resorts & Entertainment opened its
US$1.2 billion Studio City Phase 2 expansion, including an
expansive indoor and outdoor water park, more gaming
space and a new 338-suite hotel known as Epic Tower.
Another hotel, W Macau at Studio City, added another 557
rooms and 127 suites when it opened in September, as
well as a spa, fitness center, indoor swimming pool and
1,100 square meters of event and meeting space.

In July, Melco also celebrated the long-awaited
launch of its €600 million (US$660 million) City of Dreams
Mediterranean integrated resort project in Cyprus.
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The property is the largest of its kind in Europe -
some would call it Europe’s first and only true integrated
resort — and incorporates a 14-storey hotel featuring 500
guest rooms and suites, designer-brand retail, iconic
architecture, renowned art, sporting facilities, an outdoor
amphitheatre, family adventure park, plus world-
class conference and exhibition space, a spacious and
contemporary gaming floor and fine dining restaurants.

More importantly, it cements Melco's position as a
truly global operator given its presence in Macau and the
Philippines, not to mention recent - albeit failed - moves
into Japan and Australia.

While Ho, the son of Macau casino pioneer Stanley Ho
and full brother to MGM’s Pansy Ho and SJM’s Daisy Ho,
has never lacked ambition, he will be keen to see these
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new projects kick into gear sooner rather than later
given the unprecedented challenges of recent years.

According to Moody’'s Investors Service, Melco
Resorts’ adjusted debt grew from US$4.9 billion as of
the end of 2019 to US$8.7 billion at end-2022, while
Studio City's adjusted debt increased from US$1.5
billion to US$2.4 billion. It does, however, estimate
Adjusted EBITDA of US$700 million this year, growing
to US$1.2 billion in 2024 on the back of Macau’s
continued recovery.

Certainly the signs are promising.

In the June 2023 quarter, Melco just about returned
to net profit for the first time in three-and-a-half years
on a 231% increase in operating revenues to US$947.9
million for the quarter, up 231% year-on-year, including
gaming revenue of US$768 million and non-gaming
revenue of US$179 million.

The company explained at the time that, while there
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was still some way to go, both mass drop and VIP direct
turnover had grown every single month since the start of
the year in a trend that is expected to continue into 2024.

Meanwhile, Melco has been busy getting its ducks
in order, revealing in August that it is negotiating with
the Macau government over proposed changes to its
local non-gaming investments - presumably to achieve
something more suitable for the times. Likewise,
parent company Melco International Development Ltd,
also run by Ho, revealed recently it had terminated a
joint venture agreement to develop a multi-billion
dollar mixed-use residential, entertainment hospitality
complex in mainland China’s Guangdong Province that
would have seen the Melco group operating a new
theme park.

Evidence, it seems, that Lawrence Ho has his eyes
firmly focused on much bigger prizes as he rides the
Macau recovery train.
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LIM KOK THAY

CLAIMS TO FAME

* Heads most global gaming company, present in nine countries
with 52,000 staff

e Launched first new ground-up Las Vegas Strip integrated
resort in a decade in 2021

e Launched new cruise ship firm after pandemic-induced

collapse of Genting Hong Kong

FOR ALL THE CHALLENGES the COVID-19 pandemic
presented, it remains an indisputable fact that Genting
Group patriarch Lim Kok Thay continues to oversee the
single largest land-based gaming and tourism operation
in the world.

Under the umbrella of Malaysian-listed Genting
Berhad, of which he is Chairman and CEO, Lim’s global
interests include the company’s 49.3% stake in Genting
Malaysia Bhd, which operates Resorts World Genting
(RWG]) outside of Kuala Lumpur plus casinos in New York
and the United Kingdom.

There is also a 52.6% interest in Genting Singapore
Ltd, operator of the hugely successful Resorts World

IAG NOV 20235 11K ZE1E

FREFRATHURR
ETRARAE]

EREFRATEAIR
EERRATHRAS
HATERE
ERIEARAE]

CHAIRMAN AND CEO
Genting Berhad

CHAIRMAN AND CEO
Genting Malaysia

EXECUTIVE CHAIRMAN
Genting Singapore

POWER SCORE 1£A8EI52Y: 2,623
POSITION LAST YEAR E£&EHER: 2

B RE

o HERE—BRERENAT > BINEMOERER » ETREIESE2TA
. R0 EEHINTE AT A BRSO F R SRR TR A= B
o AEREEREBREN—FRBERRMNIERAS

Sentosa (RWS]), while in 2021 Genting Berhad launched
its only 100%-owned and controlled casino operation: the
US$4 billion Resorts World Las Vegas.

And he isn’t finished there. Although past efforts to
open a large-scale integrated resort in Miami, Florida,
ultimately failed, the Genting Group has now turned its
attention back to New York where it hopes to win one of
three full casino licenses on offer that would allow it to add
gaming tables to its current slots only operation in Queens.
Sale of the Miami land at a mooted asking price of around
US$1.5 billion is seen as funding such New York expansion.

Lim has even resuscitated his cruise ship ambitions,
launching late last year a new brand - Resorts World
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Cruises Pte Ltd - following the collapse of Genting Hong
Kong and liquidation of its German shipyards.

Genting Hong Kong's woes also saw the Genting
Group forfeit its interest in Manila integrated resort
Newport World Resorts, formerly known as Resorts
World Manila, but any lingering disappointment over that
misfortune has likely been tempered by the company’s
strong performance back home in Malaysia and nearby
Singapore.

Back into net profit in the first six months of 2023 on
significantly higher revenues at RWG, analysts say Genting
Malaysia has benefited significantly from the return in
numbers of foreign visitors, up from 4.9 million in 1023 to
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5.4 million in Q2 and with hotel occupancy reaching 98%.

In Singapore, RWS saw its net profit increase more
than threefold to S6$276.7 million (US$205.6 million) in
the first six months of 2023, aided by a rebound in both its
VIP and non-gaming businesses.

LasVegas remains challenging from a pure profitability
perspective due to high interest and operating expenses
but is tipped to benefit from large-scale events such as
Formula 1 and Super Bowl in the months ahead.

One thing is for certain, with operations in nine
different countries and a global workforce of 52,000
under his watch, Lim remains one of the most influential
individuals in the land-based gaming scene.
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ROBERT GOLDSTEIN

CLAIMS TO FAME

e Assumed global leadership in 2021 following passing of
Sheldon Adelson

e Oversaw disposal of company’s Las Vegas assets

e Pursuing IR developments in New York, Thailand
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IT seemed a daring move at the time when Las Vegas
Sands announced in 2021 that it would sell its iconic Las
Vegas Strip assets - The Venetian Resort Las Vegas and
Sands Expo and Convention Center - for US$6.25 billion
and focus its energies on Asia instead.

Yet two years on and with Macau having finally
emerged from the ravages of the COVID-19 pandemic,
that decision is paying off in spades.

In  Singapore, the company’s market-leading
integrated resort Marina Bay Sands has been breaking
records like plates at a Greek wedding, including an all-
time quarterly mass gaming win of US$580 million in the
June 2023 quarter - up 36% on the same period in 2019

IAG NOV 20235118 TE{EE

- and Adjusted EBITDA that was 25% higher than 2Q19 at
US$432 million.

That this was achieved while airlift to China remained
at around 50% of pre-COVID levels left analysts to suggest
there is still significant room for improvement ahead.

All of this must be music to LVS Chairman and CEO
Robert Goldstein’s ears, and it seems only a matter of
time before his prediction that MBS will achieve annual
EBITDA of US$2 billion becomes a reality - even if the
property’s planned US$3.3 billion expansion, which will
add a fourth hotel tower plus other amenities, has been
delayed by a year.

It's a similar story for Goldstein and LVS in Macau.
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Fresh from inking a new 10-year gaming concession
in December, the reopening of borders in January has
quickly propelled the company’s local subsidiary, Sands
China, back into the black with a TH23 profit of US$175
million reversing a prior year loss of US$760 million.
Sands China also reported Adjusted Property EBITDA of
US$939 million compared with a 1H22 Adjusted EBITDA
loss of US$120 million, coming on strong net revenues
of US$2.9 billion through the first six months of the year.

Notably, Sands China revealed in its 2Q23 earnings
call that the contribution of non-gaming facilities to the
group’s revenues had reached 22% - an incredible feat
given the propensity of Macau’s customer base towards
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pure gaming and one that will no doubt please the Macau
government as well.

What has become abundantly apparent since the sad
passing of LVS founder Sheldon Adelson in January 2021
is how snugly Goldstein has slotted into the company’s top
job, and he maintains a clear vision for the direction LVS
will head in the future.

Integrated resort development in New York remains
on the cards, but just as enticing is the potential Thailand
opportunity, perhaps confirming that it is indeed Asia that
will determine the long-term success of Las Vegas Sands.
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PANSY HO

CLAIMS TO FAME

e Among the most prominent of Dr Stanley Ho's 17 children
e Has interests in two Macau concessionaires plus multiple
other real estate and hospitality holdings

FOR ALL INTENTS and purposes, it's been a pretty
good year for Pansy Ho. Late last year, when Macau’s
concessionaires signed their new 10-year concessions
with the Macau SAR Government, MGM China emerged
as the biggest winner of all when granted an allocation
of 750 gaming tables under the table cap. Having
previously been allocated 552 tables, this meant the
number of tables MGM would be allowed to operate
across its Macau properties - MGM Cotai and MGM
Macau - was to increase by 36% as of 1 January 2023.
The impact was immediate. In the company’s 1Q23
earnings call in April, it was revealed that mass gaming
revenues post border-reopening had already reached
115% of pre-COVID levels: a rapid recovery attributed to
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a confluence of factors but notably the addition of new
gaming inventory.

By Q2, net revenues had exceeded 2019 levels by
5% and Adjusted EBITDAR by 21%, even though only
150 of its 198 new tables were in play throughout the
quarter. That suggests even more room for growth in
the months ahead.

Parent MGM Resorts International - which holds a
55.95% stake in MGM China - said its Macau subsidiary
had as early as February re-established its standing as
the company’s highest-earning business. Recognizing
the signficance of this, the two entities signed a new
agreement soon afterwards under which MGM Resorts
will help source more international customers for MGM




WREFEER  SEHABEBHABESIEE - RN
BEAGAEEZEFREXN BN EBREZENNTEHER
B ZaBTE—BRARARE » EEQEERTIT - it
7505REEHE - BN =SB EINEREBEA55257 - &
RItRER - BZASTORMNYE DRMESE) & T
=81 2023 F1 A1 HFERI AR IE S 36%MIBE, -

EERE  AEZEBERTUFRENER - ZATINR4B
BITHN2023FEF—ZTEVREEFZEPEE - BIESHEND
BETRA > BEEIIEIERI115%MKTE - Mt EERMER »
AER—ZINER - BERRESIEN - EHEBHENIE
e

BATEZE ) BWAMCELL2019FFEAT5% » LHE
EBITDAREIB 21%EI1RF » BMETE1985RF AT - RBE1505R
MREEZEHBEER - EEGSRIUEE » ERENB®H
o BEEANEEZTRH -

BAESEBTES5.95%NBrESEBEREEEERT
HBMFAIREE2AMELERZA S R EENFEIEEIWU
B -rEHIE—FBENEEME > ZMECEMDREEN
th:E > EESEERBEEETFRERIRENE > MRESR
RIUZEHNERHER > 2Z0BTERSIEZEREA -

China by utilizing its global database and establishing
a series of new global marketing offices. Little wonder,
then, that analysts are universally tipping MGM China to
grow its Macau market share to record levels by 2024.

Ho, meanwhile, continues to hold massive
influence in Macau, not only by way of her 22.49%
stake in MGM China but as the head of an alliance that
has majority control of SJM’s controlling shareholder,
Sociedade de Turismo e Diversoes de Macau, S.A.
(STDM]. Her sister, Daisy Ho, is Chairman of SJM
Holdings and Managing Director of its concession-
holding subsidiary SJM Resorts S.A., giving Pansy Ho
a direct line into the operations of a second Macau
concessionaire.
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Ho also oversees Shun Tak Holdings - the Hong Kong-
listed property and transport firm of which she serves as
Chairman, CEO and Director. Shun Tak is itself one of
Macau’s biggest land owners with interests in a number
of Macau gaming operators including Artyzen Hospitality
Group, which owns Grand Lapa.

Her role as chair of Estoril Sol, a listed company in
Europe that operates two of Portugal's biggest casinos
- Casino de Lisboa in Lisbon and Casino do Estoril in
Cascais - may have been in some doubt before ultimately
winning a new 15-year concession late last year when the
Portuguese government rejected a strong proposal from
arival bidder.

The influence of Pansy Ho endures.
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ENRIQUE RAZON JR
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CLAIMS TO FAME

e Controls long-time Philippines market leader Solaire
e Building new casino resorts in Quezon City and Cavite

THERE ARE two kinds of gambling mogul in the Power
50: the one that is a gambling specialist, and the one for
whom gambling is part of a much larger empire.

Enrique Razon Jr is a vivid example of the latter. A
billionaire many times over and one of the Philippines’
wealthiest men, his interests straddle global port
management, domestic power and water supply and
other utilities, philanthropic and sporting initiatives, and
- somewhere among all of it - the Philippines’ classiest
land-based casino precinct. There’s a reason Solaire won
this year's IAG Academy IR Award for the best integrated
resort in the Asia-Pacific region outside of the behemoth
Macau and Singapore properties.

Razon’s involvement in gambling operations is
difficult to describe. He almost always lets his business
returns and trusted deputies do the talking. In the case
of Bloomberry Resorts Corp and its Solaire integrated
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resort in Entertainment City, that deputy is CEO Thomas
Arasi, who is also in the Power 50.

But Razon’'s quiet, stable approach does not amount
to distancing himself from day-to-day tribulations, as
shown by the firing of Global Gaming Asset Management
as managers of Solaire early in its corporate life, and
Razon’s personal touch in the development of various
luxury offerings around Solaire.

On the contrary, Razon’s method has been a
refreshing change for the industry compared with the
punchy, at times overwhelming cage fight that American
executive life offers, or compared with the faction-ridden,
politically yoked environment that can beset established
Chinese interests.

One of the reasons Bloomberry’s operations impress
those who look a little closer is that it is a Philippine
enterprise with an authentically continental outlook.
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While three of Macau’s six operators have prevaricated
and lost their nerve over expansion in Asia, Razon made
serious attempts to make footprints in South Korea and
Japan on the back of land and property ambitions.

The fact he was largely defeated by the structural
hostility of those markets was, to put it brutally, an
indictment of the markets, and not him or his people.

And it won't soon be forgotten that it was Bloomberry
and Lawrence Ho's Melco Resorts that made the most
nuanced and elegant approaches to the Japanese market,
for example. Appearing at the now defunct Japan Gaming
Congress in Tokyo in 2014, the impression left by the tag
team of Razon and a Japanese-speaking Arasi was only
matched by Ho's understanding of Japanese media and his
long association with Japan through his father, Stanley Ho.

MGM scored the difficult bounty of an Osaka deal, but
one litmus test for the success of the Japanese integrated
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resort experiment was its ability to retain the interest of an
ambitious, literate and highly connected mid-tier operator
out of the Philippines. This, sadly, it failed to do.

Under Razon, Bloomberry has projected a positive,
optimism-laden Philippine corporate culture that brings
credittoacountryand avast population beset by suffocating
corruption, poverty and violence. It offers a tactile glimpse
of what can be for a nation that deserves more: revenue
generation and growth, an inclusive, loyal and globalist
philosophy, and the ability to weather shocking nationwide
disruptions.

Expanding with a new casino in Quezon City next year
and a boutique casino in Cavite a few years down the road,
Bloomberry’s future in the Philippines and the region is
arguably a bellwether for the land-based industry in Asia.
With Razon at the helm and his empire as guarantor, the
future can’t come soon enough.
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WILFRED WONG

CLAIMS TO FAME

e Experienced government and political operator with mainland
China connections
e Extensive work in property development

OVERSEEING THE MACAU OPERATIONS of a corporate
giant like Sands is no easy task. Between its five Macau
properties — The Venetian, Londoner, Parisian, Plaza and
peninsula outlier Sands Macao - Sands China Ltd boasts
3.2 million square meters of buildings including 12,000
hotel rooms, two arenas, four theaters, over 700 retail
outlets and more than 150 food and beverage outlets.

And, as the company’s President Dr Wilfred Wong
noted during an interview with /AGin June, only 4% of that
space is dedicated to gaming.

This last point sits at the heart of Dr Wong's work
these days. Having played a key role in securing a new
10-year concession in December, he is now responsible

IAG NOV 20235 11K ZE1E

EHRITES
2 PS ™

PRESIDENT AND EXECUTIVE DIRECTOR
Sands China

POWER SCORE 1£A8EI524: 1,498
POSITION LAST YEAR E&EHE: 8 Q
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for guiding Sands China’s non-gaming initiatives - a key
requirement under its concession - having promised to ‘
invest MOP$27.8 billion (US$3.5 billion) or 92% of its total
MOP$30.2 billion (US$3.8 billion) investment over the

next 10 years into non-gaming.

“We are now facing a new challenge where we have to
invest more in non-gaming,” Dr Wong told JAG. “Over 90%
of our future investment is in non-gaming. So, what I'm now
busy doing is really pointing to the future of the non-gaming
aspect utilizing my background in arts and culture and
movies. | help the team decide what to bring to Macau, what
initiatives we should be looking at and really using the money
meaningfully to do so. This is my current engagement.”
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The early signs are positive: Sands China reported
during its 2Q23 earnings call that 22% of group-
wide revenues were attributable to non-gaming, a
phenomenal figure in a city that has typically struggled
to exceed 10%.

Also in the works is a substantial expansion of The
Venetian Macao’s Cotai Expo, including development of a
new hotel tower, as part of the company’s commitment to
grow the local MICE industry.

Separately, CSR requirements will see Sands
contribute to the revitalization of the city by upgrading the
lec Long Firecracker Factory and its surrounding areas,
specifically by introducing the site’s “historical story”.
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None of these projects come cheap, but then it hasn’t
taken Sands China’s gaming floors to pick up where it left
off before the pandemic hit in early 2020. The company
reported net revenues of US$2.9 billion through the first
six months of the year, reversing a US$915 million loss in
1H22, including net casino revenues of US$2.16 billion -
up 281% year-on-year.

This, it revealed recently, was enough to drive Adjusted
EBITDA of US$939 million, with US$175 in pure profit also
reversing the US$760 million loss recorded a year earlier.

Enough to ensure Dr Wong, who at 70 years of age
is celebrating eight years at Sands China, has plenty of
runway to realize his non-gaming ambitions.
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WINFRIED

ENGELBRECHT-BRESGES

CLAIMS TO FAME

e Driving force behind the modernization and revitalization of
The HKJC

e Has helped The HKJC become Hong Kong's biggest employer

e Has expanded global reach via commingling

OF ALL THE GAMBLING enterprises in Asia, it was the
Hong Kong Jockey Club that stared down the pandemic
with care and aplomb, recovering quickly from punter
lockouts and retail suspensions to move back to familiar
territory: record metrics and packed stadiums.

And in terms of those metrics, the 2022/23 racing
year has been another extraordinary effort from Winfried
Engelbrecht-Bresges and his team. Record wagering
and lottery revenue (HK$16.6 billion), record turnover
(HK$305.6 billion, up 5.3%), record remittance to the
Hong Kong community (HK$35.9 billion) and growth in all
key racing and sports betting columns.

No less notable is the Jockey Club’s reversal of
misfortune in its investment portfolios, which are back in
the black to the tune of billions of Hong Kong dollars.
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CHIEF EXECUTIVE OFFICER
The Hong Kong Jockey Club

POWER SCORE 1£AEI584: 1,273
POSITION LAST YEAR EEHER: 7
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Engelbrecht-Bresges noted in his annual report
commentary that the Club remains committed to
investment in information technology and digitization,
enhancing football betting revenue through the Club’s
Customer Information and Wagering System, and
advancing coordination with other markets.

All in all, a remarkable achievement in testing times,
a stunning cross section of the power of the Hong Kong
market, and a compliance record the envy of gambling
segments the world over. The Club, more than any
other operator, has cultivated and mined the sweet spot
between market demand and excellence in governance.

But 2023 also delivered a gut punch that cannot be
overlooked. The government’s decision to slap a Special
Football Betting Duty on the Jockey Club early in 2023,
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seemingly out of nowhere but in fact evidence of fiscal
desperation, bodes poorly for the city.

In his annual report, with trusty candour, Engelbrecht-
Bresges characterized the extra HK$12 billion in duty over
five years as worth opposing and a threat to revenue in an
already punishingly taxed segment. But it is also a “time-
limited measure”, and he expressed gratitude to Hong
Kong's financial secretary for his “understanding” that a
permanent measure “would have been detrimental to our
ability to compete with the illegal market and thereby to
sustain our investment in support of Hong Kong.”

Perhaps the government had noted that the Club has
flourished for years despite encroaching operations of
criminal groups, and thought an extra tax wouldn’'t make
a difference. Or perhaps not. Either way, the Club is finally
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facing a potentially existential challenge of interference
from a Hong Kong government that has damaged industry
prospects across the board.

The key question now is not how much business is
lost because of underground rivals, but how one defends
a business - especially one that is non-profit - from an
administration that is no longer business-friendly.

Make no mistake. If China were to stop flirting with
the possibility and actually liberalize wagering on horse
racing for domestic audiences, Engelbrecht-Bresges
would shoot to No. 1 on the Power 50. As things stand
now, the Club’s business will continue to grow, but it will
also be watching its back. It is tempting to say we might
be witnessing the start of Engelbrecht-Bresges’ greatest
challenge for the rest of his time in Hong Kong.
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PATRICK DUMONT

RIERAEDNEr DR E

PRESIDENT and COO
Las Vegas Sands

POWER SCORE 1£AEF5E: 1,265
POSITION LAST YEAR E&EHER: 15

CLAIMS TO FAME

¢ Son-in-law of company founder Sheldon Adelson
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TWO-AND-A-HALF YEARS after being promoted to the
role of President and Chief Operating Officer of global
gaming giant Las Vegas Sands following the death
of his father-in-law and company founder Sheldon
Adelson, Patrick Dumont has clearly made the role
his own.

Alongside Chairman and CEO Robert Goldstein, the
duo has reshaped the company’s purpose by selling
off its Las Vegas assets in a US$6.25 billion deal and
focusing on Asia instead. There has even been some
investment into iGaming, something Adelson swore
would never happen under his watch.

Taking pride of place in the LVS kitbag is
Singapore’s Marina Bay Sands, which has set about
smashing revenue records since its reopening despite
being in the midst of a revamp that has seen many of
its hotel rooms closed down for long periods.
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A planned US$3.3 billion expansion project has been
delayed by a year but Dumont has been front and center
of negotiations with the Singapore government over the
development, slated to include a fourth hotel tower plus
a “rooftop attraction” including a sky pool and signature
restaurant, MICE facilities comprising meeting rooms,
function rooms and exhibition halls plus a state-of-the-
art live entertainment arena with a seating capacity of at
least 15,000 people.

It has been a similar story in Macau, where the
December 2022 signing of a new 10-year gaming
concession was followed just weeks later by the long-
awaited easing of border restrictions - allowing for an
impressive recovery in the months since.

During the company’s recent 3Q23 earnings call,
Dumont was particularly vocal on the margins achieved
by Macau subsidiary Sands China, with EBITDA having
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reached US$631 million for the quarter at a margin of
35.3% - up 210 basis points quarter-on-quarter. This
included particularly impressive margins of 40.1% on
EBITDA of US$290 million at The Venetian Macao.

“As the Macau market revenues continue to recover,
our margins will naturally benefit from the improved
business mix,” Dumont said, adding that he expected the
newly revamped The Londoner Macao to follow a similar
trajectory.

“The transformation of The Londoner has created
a world class product that is a must-see for visitors
to Macau. We will naturally have some construction
destruction in 2024 but we expect future EBITDA growth
and margin expansion overtime.

“We're very proud about what's going on at The
Londoner. We think the market is starting to understand
that product and how great it is, and we're starting to see
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the results. But we also think there is more room to run.

“We think there is strength in margins which will
continue to grow as revenue continues to come into the
market through visitation.”

Also on Dumont’s radar will be growth opportunities
in New York and Thailand, and few companies have the
same level of financial resources at their disposal as
LVS to aggressively pursue such targets - even if it did
just commit US$2 billion of its cash reserves to share
buybacks.

A former investment banker at Miller Buckfire and
Bear Stearns, Dumont is married to Sivan Ochshorn, the
daughter of Adelson’s widow Miriam Adelson.

He has been part of the Sands team since 2010 and was
appointed SVP of Finance and Strategy in 2013 and Chief
Financial Officer in 2016 before joining the board in 2017.
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CHIEF EXECUTIVE OFFICER

Wynn Resorts

CEO and EXECUTIVE DIRECTOR
Wynn Macau

POWER SCORE {£#EF584: 1,211
POSITION LAST YEAR E&EHER: 9

CLAIMS TO FAME
e Just the third ever CEO of Wynn Resorts
e Held executive roles at IGT and Aristocrat
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IT IS A NOD to just how comfortably Craig Billings has
settled into the top job at Wynn Resorts since the February
2022 departure of predecessor Matt Maddox that he has
already earned himself a contract extension.

In June, the company announced a four-year extension
to Billings’ employment contract, taking him through until
at least 1 June 2027 and with a nice little increase to his
salary and bonus entitlements to boot.

While the company didn’t outline the specific reasons
for the extension, there is no doubt the 48-year-old has
wasted no time in guiding it forward with aggressive
expansion plans in place both domestically and abroad.

Arguably Wynn's most ambitious expansion project
right now is in the United Arab Emirates, where
development of a US$3.9 billion integrated resort with
casino gaming - the region’s first - is already underway.
Described by Billings in the company’s 2Q23 earnings call
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as a “stunner”, the new Wynn Al Marjan Island is due to
open in 2027 with around 1,500 rooms, suites and villas,
the UAE’s first casino, 24 dining and lounge experiences,
innovative spa and wellness experiences, a high-end
shopping esplanade, a state-of-the-art events center, a
theater hosting a unique production show, and more.

Wynn is also among the many gaming operators
bidding for a New York license and has gained city
approval for a significant expansion of its Encore Boston
Harbor project in Massachusetts.

But most pleasing for Billings must be the simple
pleasure of seeing Macau booming again. Home to two
of Wynn'’s integrated resorts in peninsula property Wynn
Macau and Cotai's Wynn Palace, the company inked in
Decembera new 10-year gaming concession through until
2032 and has since seen revenues soar again following
the reopening of Macau’s borders on 8 January.
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Having endured three years of heavy losses, local
subsidiary Wynn Macau Ltd reported 1Q23 operating
income of US$47.1 million and Adjusted Property
EBITDAR of US$155.8 million, rising to US$127.5 million
and US$246.2 million respectively in Q2.

The recent completion of a multi-million dollar
revamp of gaming and other space on the peninsula has
helped, while Billings himself has lauded Wynn Palace’s
ability to lure former junket players back either via the
company'’s VIP direct or premium mass offerings.

Billings, just the third CEO in Wynn's history after
Maddox and company founder Steve Wynn, brings
serious financial chops to the role, having previously held
executive and board positions with Aristocrat Leisure
Limited, NYX Gaming Group, IGT and Goldman Sachs.

He first crossed paths with Wynn Chairman Phil Satre
more than a decade ago during a brief two-year stint as
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Chief of Staff and Head of Corporate Development for IGT,
before spending time with Aristocrat in both Australia and
the United Kingdom. But it was after leaving Aristocrat in
late 2016 that Maddox, then Wynn's President and Chief
Financial Officer, came knocking.

The pair worked closely together, and when Maddox
was tapped to replace Steve Wynn as CEO in 2018 Billings
made the natural step up into the CFO role.

He was later called on to lead the company’s digital
arm, Wynn Interactive Ltd, and was announced as such in
mid-2021 before a failed SPAC merger saw the company’s
direction change and Billings pegged instead to replace
Maddox as CEO of the full Wynn Resorts group, as well as
its Macau subsidiary.
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POWER SCORE HEAEISE1: 1,162
POSITION LAST YEAR E&FHER: 16

CLAIMS TO FAME

e Won Japan’s only IR license in April 2023
e Was on the opening team of The Mirage alongside Steve Wynn

A MAJOR CYBERSECURITY incident that shut down large
swathes of MGM Resorts’ US operations was not the way Bill
Hornbuckle would have envisioned his year panning out, but at
least the company enjoyed a year of prosperity in Asia.

In April, Japan’s central government announced that it had
approved a bid by Osaka and a consortium led by MGM to develop
a near US$10 billion integrated resort on Osaka’s Yumeshima
island. While the lengthy approval process has seen the
estimated opening date of the IR pushed back a year until 2030,
it seems likely it will have a monopoly on casino gaming in Japan
given that the nation’s only other bid, from Nagasaki and Casinos
Austria, remains in limbo.

The MGM consortium officially signed its Implementation
Agreement with Osaka in September, paving the way for
development to begin before the end of the year.

Hornbuckle is also seeing positive results in Macau, where
the company was granted an additional 198 gaming tables under
the new 10-year concession it signed with the government in
December. Those new tables saw local subsidiary MGM China
become the first of Macau’s concessionaires to fully recover to
pre-COVID mass GGR levels, while analysts expect the company
to gain valuable market share over the months and years ahead.

Importantly, the cybersecurity issues that hit MGM’s US
assets didn’t affect Asia, leaving the company to bask in the
strength of the region’s ongoing recovery.
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POWER SCORE EHEISE: 1,135
POSITION LAST YEAR EFHERZ: 19

CLAIMS TO FAME

e Global gaming experience includes stints in Macau, Australia
and New Zealand

IT'S BEEN a fast ride for Paul Town, the former Macau and
Australian hotel executive who has risen through the ranks at
Marina Bay Sands to be the iconic integrated resort’s leading
man.

Arriving in October 2019 as Senior Vice President Resort
Operations, the New Zealander was quickly met by a global
pandemic that saw all resort operations shut down, then in 2021
saw his main allies in the executive team, Chief Casino Officer
Andrew MacDonald and long-time Managing Director George
Tanasijevich, both depart for new opportunities.

Perhaps the only thing faster than Town's ascent has been
the pace of recovery MBS has exhibited post-pandemic. Already
renowned as the most profitable casino-resort in the world, the
company reported in July an all-time record for mass gaming win
of US$580 million in Q2 - up 36% on 2019 levels - and Adjusted
EBITDA that was 25% higher than pre-COVID at US$432 million.
A targeted annual EBITDA run-rate of US$2 billion seems very
much within reach.

Meanwhile, Town has overseen a comprehensive US$1 billion
upgrade of the property’s hotel rooms and other facilities that is
nearing completion, while a separate US$3.3 billion expansion is
due to get underway next year.

That surely makes MBS the largest notch on Town’s belt,
over and above his previous stints at Galaxy Macau and Melco-
Crown in Macau and Crown Melbourne in Australia.
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POWER SCORE #£#E58¢: 1,079
POSITION LAST YEAR EFHER: 24

CLAIMS TO FAME

e Won Genting's make or break bid for a Singapore gaming license
e Oversees Resorts World Sentosa, Genting Group's most
profitable property

TAN HEE TECK was appointed CEO of Genting Singapore just over
18 months ago at a time of constrained revenue and unstable
visitation, charged with pulling Resorts World Sentosa out of the
pandemic muck.

And he has delivered. Genting Singapore group revenue
jumped 63% in the first half of 2023 year-on-year, net profit leapt
almost 230% and gross gaming revenue jumped 57%.

However, RWS' history of unrecovered gaming debt continued
to be an issue, with the company reporting SG$227 million
(US$166 million) in trade receivables, mostly from gaming, and
a receivables impairment of SG$106 million (US$77 million). The
impairment amounted to 14% of GGR for the half-year period.

Also of concern to Singapore watchers was the resignation
of Tan’s deputy Lam Yi Young after less than six months in the
post, and after two months of “family care leave”. A replacement
has not been formally named, but Lee Shi Ruh has taken over the
presidency of the company after more than a decade of serving
as CFO and Chief People Officer.

Executive wobbles aside, Genting Singapore’'s growth and
ambitious non-gaming investments, along with those of Marina
Bay Sands, are essential cogs of Singapore’s road to tourism
recovery.

Genting Singapore’s sprawling property remains one of the
most powerful casino offerings in the world, and Tan’s tenure
looks set to retain that status for his company.
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POWER SCORE #£HE584: 1,020
POSITION LAST YEAR E&FHE&: 10

CLAIMS TO FAME

e Majority owner of Hong Kong listed NagaCorp
e Personally financing half of its US$3.5 billion Naga3 expansion

CHEN LIP KEONG’s NagaWorld integrated resort in Phnom Penh
has been under the day-to-day management of a triumvirate of
co-CEO sons for well over a year, but there is little visibility on
how the company will fare as the old man of Cambodian gaming
slips further into the background.

This is partly because the company is still reliant on Chen’s
personal wealth to overcome medium-term challenges. His
recent “shareholder loan” of US$80m to NagaCorp in October,
issued to ease pressure from an outstanding bonds deadline, is
evidence that the company isn’t going anywhere without him -
for now.

The NagaWorld dual hotel-casino precinct has been blessed,
like Cambodia itself, with a much less damaging pandemic
experience than one might expect in a low-income country
struggling to grow.

But the luck that has accompanied Chen’s empire through
most of its evolution started to fail him in 2023. In June,
NagaCorp announced that the completion date for its central
design and build agreement for the gargantuan Naga3 extension
had been extended from 2025 to 2029, as grim an index as any of
pandemic complications and Chinese tourism volatility seeping
into company metrics and financing.

Later that month Moody’s downgraded NagaCorp’s corporate
rating, outlook, and US dollar bond rating, citing a lack of
refinancing prospects and rising risk of a “distressed exchange”.

Chen’s latest injection of cash raises new questions of how
the company will evolve when he retires, and who in the family
will sign the cheques to call in the cavalry.
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POWER SCORE #EHEI581: 952
POSITION LAST YEAR E£FEHER: 25

CLAIMS TO FAME

e QOversees Malaysia’'s only casino at Resorts World Genting

CELEBRATING 26 YEARS with Genting Malaysia, Lee Choong Yan
has seen it all in his time - but echoing Resorts World Genting’s
(RWG] shiny new theme park, Genting SkyWorlds, these past few
years have been nothing short of a rollercoaster ride.

The good news for Lee, a chartered accountant by trade, is
that the money is flowing again with Genting Malaysia returning
to profit in 2Q23 on rising revenues at the company’'s flagship
Malaysian integrated resort.

While there have also been positive signs at its US and
European subsidiaries, it is RWG’s performance upon which the
group’s fate usually lies and although post-COVID recovery has
been slower than hoped, momentum is building.

According to industry analysts, most encouraging is the
return in numbers of foreign visitors, with visitation rising from
4.9 million in Q1 to 5.4 million in Q2. Overall hotel guest numbers
grew by 80% year-on-year and 10% quarter-on-quarter in the
three months to 30 June 2023, but foreign guest numbers were
up by more than 100% year-on-year and by 32% sequentially.

Lee, meanwhile, has plenty on his plate: the trusted guardian
of the Lim family’'s RWG heirloom is also CEO of Genting UK
Plc, which operates around 30 casinos, and oversees Genting
Malaysia Group’s businesses in the United States and Bahamas.
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POWER SCORE #£HEI58: 922
POSITION LAST YEAR EFHER: 22

CLAIMS TO FAME

e Go-to person for government relations at Wynn Macau since

inception

THE DEPARTURE OF several senior Wynn Macau Ltd executives
in recent years has served to cement Linda Chen'’s status within
the company, even at a time when her bread and butter - VIP
gaming - has faced a myriad of challenges.

The February retirement of lan Michael Coughlan, a man who
had controlled much of the company’s day-to-day operations,
saw Chen take over as Wynn Macau President on top of her Vice
Chairman and COO roles. She was also the obvious choice to be
named Managing Director of Wynn's local concession holding
entity, satisfying a requirement under Macau’'s new gaming
law by which all such entities must nominate a Macau-based
Managing Director who personally holds a 15% interest.

Although this 15% stake is nominal - providing no actual
voting or economic power - it does indicate the central role Chen
plays in the company’s future direction.

Meanwhile, Wynn Macau continues to reinvent its premium
offerings with a renewed focus on direct VIP showing dividends at
Cotai property Wynn Palace and a recent renovation of the Wynn
Macau gaming floor expected to do the same.

No doubt Chen’s experience - she joined Wynn Macau in
2002 and has been part of the company’'s journey throughout
the entire 20 years of its original casino concession - will prove
invaluable on that front.
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POWER SCORE 1EREISEL: 914
POSITION LAST YEAR E£FHER: 14

CLAIMS TO FAME

e Celebrating 10 years with Las Vegas Sands in 2013

e Previously oversaw Asian gaming research with UBS
Investment Bank

GRANT CHUM has soared up the Power 50 rankings in recent
years, from No.41in 2020 to No.27 in 2021 and No.14 last year -a
testament to his growing influence within the ranks of Las Vegas
Sands and its Macau subsidiary, Sands China.

Now 48, the former investment banker plays a vital role in
the company’s strategic and analytical planning for its Macau
operations, displaying a deep understanding of the macro and
micro factors that contribute to his company’s success.

He has also played an increasingly important role on
Sands’ quarterly earnings calls where he talks everything from
customer preferences and regional travel trends to the shifting
nature of the company’s revenue mix. On Las Vegas Sands’ 2023
earnings call, Chum highlighted the positive results of his own
work - he didn't make that claim himself - when outlining the
growing important of both the mass gaming and non-gaming
segments to Sands China’s bottom line.

“We've seen a shift between gaming and non-gaming,” he
explained. "Remember we are the dominant revenue generator
in non-gaming in the industry, and non-gaming is rising as a
percentage of our revenues.

“We do have a more profitable business mix than in 2019, as
does the whole industry, because we have a greater proportion
of mass relative to VIP. Both of these mixtures are positive for
margins.”

Celebrating 10 years with LVS in 2023, it is these sorts of
numbers that are behind Chum'’s strong standing in Asia.
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POWER SCORE HEHEIESY: 884
POSITION LAST YEAR E&EHEZ: NIL &

CLAIMS TO FAME B
e A 40-year veteran of the Japan Racing Association across o EHAFRBHEHSERA0 F - GREWHERAL

numerous roles

MASAYOSHI YOSHIDA on 11 September this year replaced SEIANH  SHESERERERREEEARTAREENRSHILL
Masayuki Goto after nearly a half century of service to the Japan BREEABARREBEEERS TAFEREL  HREIFH—BEREER
Racing Association, including the last nine years at the helm of WRMENIEEEE - 78 ARG EERERSIER TRl > Utk
this consistently underrated gambling colossus. Goto, however, BB ELTEEE S oM B DA PR 5 5 4 A ot B O R AR BRI -

will remain in the organization as a “supreme adviser” to the JRA T FIAEANBXSEETEHE - FAEAESRABUSSMA
and keeps his senior posts with the Asian Racing Federation and T BEEREAZIEEAES  ERESMEREBERRIENE
the International Federation of Horseracing Authorities. REFSZIETULE > WEBAERIGREENTERETER -

All eyes now turn to Yoshida, who is barely tested at this HHRA0FEAMABE > REXREB *ﬂ§%l‘%%ﬂ2—%%ﬂ' T
point as the top man of Japanese horse racing, but he inherits an 2016 FAEEEMERBEUHBNRIEME - tR2021F WIS HH
extraordinary Asian gambling industry success story of growth ITES > UNSEIAWEDREIEER -
and durability - and he has a formidable track record with the 2022%F » FRFBHEEFNEFERFILRS4%EI.27ILHAE (2188
JRA. %) o BENRFEERENIERER T ARTEBERN R L EERISNGE

Yoshida joined the JRA 40 years ago, rising through the BRIF - EERRATHSENSERE -

ranks via corporate planning and racecourse management
and becoming a board member and JRA finance and facilities
directorin 2016. He was appointed executive director in 2021 and
then executive vice president in March this year.

The JRA continued its pandemic-defying ways by lifting
turnover (net pari-mutuel handle) in 2022 by 5.4% to JPY3.27
trillion (US$21.8 billion). This 12-year growth streak in turnover
is a testament both to Goto's steady hand at the end of his
magnificent career and the high degree of trust placed in Yoshida.
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POWER SCORE 1£HEI581: 863
POSITION LAST YEAR £ HER: 21

CLAIMS TO FAME

e Heads one of Asia’s largest lotteries

TAIWAN'SWELFARELOTTERY isahighly successfulgovernment-
backed enterprise that powered ahead during the early years of
the pandemic to become one of the most formidable Asian lottery
operations.

Veteran public servant-cum-gaming boss Steve Hsieh is
well into his second decade at the helm of the lottery, and his
leadership of the thriving venture balances entrepreneurial
flair with public service - much of the lottery’s proceeds and job
opportunities channel to underprivileged people.

The lottery took something of a hit in 2022 over illegal online
competition and possible Sports Lottery encroachment, with
total sales falling 2.8% to NT$129.2 billion (US$4 billion). This
was despite company confidence that sales would increase over
2021.

But it is useful to compare the Welfare Lottery with its
Chinese counterpart to gauge its success. Per capita, the
Taiwanese lottery made 12 times the sales of its Chinese cousin
in 2022. Even after factoring in purchasing power parity, this
is an extraordinary comparison given the reach and size of the
Chinese market, and points to much higher penetration in the
Taiwanese market and the influence of online sales, which are
legal in Taiwan.

Hsieh seems set to lead the organization to greater revenue
and diversity for the foreseeable future, and the Welfare Lottery’s
renewal of Intralot’s partnership mid-year can only offer stability
in highly unstable times.
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POWER SCORE EHES81: 855
POSITION LAST YEAR EFEHER: NIL &

CLAIMS TO FAME

* Succeeded father Andrew in taking over family business in
2018

THE SON OF Alliance Global Group (AGI] Chairman Andrew
Tan, Kevin Tan stepped into the CEO role of the Philippines
conglomerate in 2018 as part of the family succession plan.

Alliance Global Group is the majority stakeholder of Travellers
International Hotel Group, which owns and operates Newport
World Resorts and is developing its second integrated resort
project, Westside City, in the heart of Manila's Entertainment
City precinct.

When he was first appointed CEO, AGI said Kevin's role
was to spearhead the company’s strategic direction, financial
operations as well as investments and acquisitions. He has
certainly done that, with the company having unveiled a series of
ambitious initiatives in recent years, including comments earlier
this year that it would like to expand its casino interests outside
of Metro Manila.

AGlI is also part of a consortium of six business groups to
have submitted an unsolicited Php267 billion (US$4.8 billion)
proposal in June to redevelop and upgrade Manila’s Ninoy
Aquino International Airport, with a view to more than doubling
its capacity.

In the meantime, Travellers this year acquired full control in
Newport World Resorts from its former partner, Genting Hong
Kong, and at a time when the Philippines gaming industry is
soaring to record revenue levels.

Gaming aside, AGIl's interests include real estate giant
MegaWorld Corp and beverage production firm Emperador Inc,
while it is also the master franchise holder of McDonald’s in
the Philippines via its subsidiary Golden Arches Development
Corporation.

20

11-25

S EYER
KEVIN TAN

ITERBREESE
Alliance Global Group

CEO AND VICE CHAIRMAN
Alliance Global Group

B RS

o 2018FMAIRRMFHREREALESE

2R BEZAlliance Global Group (AGI) EFEZRERNRT » FARE
BERUERA - tR2018FEIBIZIFEBE R ENTBERH, -

AGIZEEREFBEEENEERSR  ZEHBAIEENEHERE
Bt > WIEERBEE @S ERNIEEWestside  City - SZIEEIR
B RhIR SR BIAZL -

ERRAE TG ATRERR  AGIET » VS EEE NSNS
B~ MBEEMRRENREEY - thEERECH » ZASAFH
BT —RIBOLHPNER > BESERBEINRTEEBHBSEBRR
ZBERAA#MEMUIMIME -

HAGIEAREEMARMNIFER/B EENRR T —HEE2,670FLE
R (48f8%=7) WIRE > UEMHENARBRAINEHEFE MEHER
%15 - MEIRBEERSEM—EMU L -

65 EERERBEEESFERERSEBHEREEFPRET
At RERNNTEERE - FEFEBETENRARAZRILERN
K -

FRTEREZI  AGIREREEIEE Mt EEEMegaWorld  Corp
e EEABIEmperador  Inc » FIRFEBEF/AS)Golden  Arches
Development Corporationfi A3 2B B ESNFEREERSEE -

IAG NOV 2023%11A St#E

87



11-25

88

POWER SCORE #E#EI52): 831
POSITION LAST YEAR E&FHER: 11

CLAIMS TO FAME

e Succeeded legendary father Stanley Ho as chairman of SJM
Holdings in June 2018

THESE DAYS SJM chairman Daisy Ho is as concerned about
delivering on non-gaming innovations to meet the obligations of
SJM’s new casino concession as she is about day-to-day gaming
revenue. That helps illustrate the speed with which pandemic-
era, newly-corruption-leery Macau is recovering, particularly
as mass market gaming accelerates and heals years of fiscal
wounding.

SJM has struggled with market share for years, and Beijing's
knifing of VIP and many satellite operations left SJM even
more exposed by its limited metrics and peninsular focus. The
failure of Grand Lisboa Palace to meet expectations for a Cotai
investment and ignite the market has rendered it a peripheral
property in geographical and revenue terms. The opening of
The Karl Lagerfeld hotel at the Lisboa Palace in June won't
be expected to turn this around, and the company has a lot of
work to do to balance reinvestment in its gaming properties and
funding obligations for non-gaming.

The good news for SJM, and Macau, is that Daisy Ho has the
experience and networks to resolve legacy challenges. She also
feels no need to display the macho showmanship and political
toadying that can afflict other operators. And she remains in
the inner circle of Macau’s business elite, as her presence at
government-corporate events demonstrates.
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POWER SCORE #£HEI58: 814
POSITION LAST YEAR EFEHERZ: 17

CLAIMS TO FAME
e Helped launch The Venetian Macao in 2007
e Long-time, trusted deputy of Galaxy Vice Chairman Francis Lui

HAVING SPENT MUCH OF 2022 dealing with a third straight
year of COVID-affected business while preparing the company’s
tender bid for a new 10-year gaming concession, Kevin Kelley
must be relieved to be back doing what he does best: driving the
gaming business of a Macau powerhouse.

Now in his eighth year as Galaxy Entertainment Group Vice
Chairman Francis Lui’s right-hand man, Kelley’s main priority in
2023 has been the long-awaited opening of Galaxy Macau Phase
3, including new premium mass gaming space said to be booming
in recent months. Phase 3 also features two new hotels, Raffles
at Galaxy Macau and Andaz Macau, bringing the property’s hotel
room inventory to around 5,000 and providing additional runway
for recovery. Phase 4 is still three years away but will drive that
inventory to around 6,600.

Meanwhile, Galaxy is flying again with 1H23 Adjusted EBITDA
reaching HK$4.38 billion (US$559 million) - enough for the
company to declare an interim dividend for the first time in four
years - while mass revenues were said to have hit 120% during
the first weeks of Q3.

In his past life, Kelley spent time as Senior Vice President of
Operations at Las Vegas Sands Corp where he helped open The
Venetian Macao. He also spent time with Golden Nugget, Station
Casinos and Hard Rock International.
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POWER SCORE 1EHESE1: 804
POSITION LAST YEAR EEHEZ: NIL &

CLAIMS TO FAME

e QOversees Australia’s dominant lotteries provider

HAVING PREVIOUSLY led the Lotteries & Keno business of
Australian racing, wagering and media giant Tabcorp - where
she served as Managing Director since the 2017 combination
of Tabcorp Holdings and Tatts Group - Sue van der Merwe was
handed the reigns at newly established The Lotteries Corporation
(TLC]) following its 2022 Tabcorp demerger.

That's no small feat. TLC is Australia’s undisputed lotteries
king, with revenues of AU$3.5 billion (US$2.2 billion) and net
profit of AU$265 million (US$168 million) in FY23.

Under its lotteries brand The Lott, the company operates the
official lotteries of every state and territory in the country, with
the exception of Western Australia, with game brands including
Powerball, Oz Lotto, TattsLotto and more. It also provides Keno
in clubs and pubs across Victoria, South Australia, Queensland,
NSW and the ACT.

Van der Merwe has played a key role in developing Australia’s
lotteries industry in a career spanning 33 years, having been
instrumental in the acquisition of multiple lottery licences and
the successful integration of these businesses during her years
with Tabcorp, and previously with Tatts Group.

She is the Chairman of the Asia Pacific Lottery Association,
sits on the World Lottery Association Executive Committee,
and was inducted into the Public Gaming Research Institute’s
(PGRI's) Lottery Industry Hall of Fame in 2016, recognizing her
contribution to world lottery excellence and integrity.
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POWER SCORE #£HE581: 790
POSITION LAST YEAR £ HER: 32

CLAIMS TO FAME

* Heads only Japanese company to operate its own integrated resort

e Deposed Universal's founder, Kazuo Okada, in 2017

HAVING ASSUMED control of Japanese gaming giant Universal
Entertainment Corp following the ousting of company founder
Kazuo Okada in 2017, Jun Fujimoto has faced no shortage of
challenges to his authority in recent years - particularly when it
comes to Philippines integrated resort Okada Manila.

In May 2022, a group representing Mr Okada stormed the
property and seized control on the pretense of a court order
demanding the board of Universal subsidiary Tiger Resort,
Leisure and Entertainment Inc (TRLEI), which operates Okada
Manila, be restored to its 2017 line-up.

The Okada occupation lasted three months before Philippines
gaming regulator PAGCOR intervened - paving the way for the
Universal backed board to forcibly reclaim control by means
starkly similar to those through which they had lost it.

While Mr Okada’s threat appears to have waned - he has had
at least two arrest warrants issued by Philippines courts and
was briefly detained upon landing in Manila a year ago - other
challengers have emerged.

In February, Okada Manila’s former merger partner - part
of its efforts to be listed on the US NASDAQ - filed a lawsuit
claiming Universal entities had been too slow in consummating
the merger. Universal disagreed and terminated the merger
instead, with a judge ultimately agreeing to disperse in July.

On a brighter note, business is booming with Universal
recently revising upwards its FY23 outlook due to the strong
performance of both Okada Manila and its traditional pachinko
business in Japan.
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POWER SCORE 1EHEISEL: 784
POSITION LAST YEAR £ HER: 28

CLAIMS TO FAME

e Former marketing executive at UK betting giant Paddy Power

e Has positioned Sportsbet as clear No.1 in Australia’s
competitive sports betting landscape

THE AUSTRALIAN SPORTS BETTING arm of UK giant Flutter
Entertainment, Sportsbet has established its place as the clear
No 1 in Australia’s competitive online sportshook scene. But it
has also been a victim of its own success.

The company'’s rise was driven by the 2020 merger of Flutter,
long-time owner of the Sportsbet brand, and The Stars Group,
owner of BetEasy, which saw the two sportsbooks combined into
one with the clear goal of closing the gap on local giant Tabcorp.

They certainly succeeded, taking what was a combined
market share of 26% at the time to almost 50% as of 2023, while
Tabcorp has fallen from more than 50% to less than half that in
the space of just a few years.

Tabcorp hasn't fallen quietly, however, and its lobbying to
ensure corporate bookmakers pay their “fair share” of tax has
proven successful with governments in multiple states increasing
the Point of Consumption taxes they charge.

For Sportsbet that means higher costs - reporting a 2%
decline in revenue to £4601 million (US$765 million) in TH23 but a
28% decline in Adjusted EBITDA to £158 million (US$201 million).

The company has described this as “a period of disruption”
for the Australian market and it will be fascinating to see how
Barni Evans - who has served more than 10 years with Sportsbet
including the last five as CEO - responds in the months ahead.
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POWER SCORE #£HE58: 773
POSITION LAST YEAR E£FHER: 34

CLAIMS TO FAME
e Driving force behind Clark Freeport Zone's emergence as a
world-class gaming destination

IN THE RISING Philippines gaming hub of Clark, one name
stands tall as the standard bearer upon which all others compare
themselves.

Hann Casino Resort, an expansive integrated resort
development once known as Widus, is the brainchild of Dae
Sik Han - a Korean-born entreuprener who had zero gaming
experience when he first visited Clark back in 2005.

But, recognizing the tourism potential of the region on the
back of an international-sized airport that once served as the
Philippines base of the US Air Force, he quickly invested in a
hotel and went in search of a casino license.

Fast forward almost 20 years and Han is one of a handful
of leading individuals driving Clark’s development into a thriving
tourism destination.

In Hann Casino Resort, he already owns the clear market
leader, driven by a gaming floor whose 176 tables and 980 slot
machines are just about full most nights of the week. A new hotel
and expanded gaming space is in the works.

More ambitious is a separate project called Hann Reserve,
located about 20 minutes away by car, on 450 hectares of land in
New Clark City. The project is described as an “integrated leisure
and lifestyle development”, not only providing a luxury experience
for local and international tourists but adding a mixed-use
commercial center, retail, residences, an international school,
and a casino, among other facilities.

The "ultra luxury” Hann Reserve will also boast three 18-hole
golf courses and PGA-accredited player development facilities as
part of Han'’s vision of positioning Clark among the world's top
golf tourism destinations.

Good judges suggest he won't stop there either.
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POWER SCORE #£HE58¢: 770
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POSITION LAST YEAR EFEHER: THE NEXT 5 B RIS

CLAIMS TO FAME
* Runs the family business, having succeeded his father as CEO
in 2021

B RS
.« RONFFERXBRARETHAH - RERHEH

JAPAN’S SEGA SAMMY HOLDINGS is no shrinking violet. Formed
in 2004 by way of a merger between video game giant Sega and
pachinko machine developer Sammy Corporation, it now utilizes
its immense experience in game development across all of its
business areas.

With a workforce in excess of 10,000 people, the company
booked net sales of JPY389.6 billion (US$2.85 billion) in FY23,
with profit attributable to owners of the parent of JPY45.9 billion
(US$336 million) - making it a significant player in global gaming
arena.

But, perhaps recognizing that pachinko and pachislot is in
the midst of a slow but inevitable decline, Sega Sammy has also
been expanding its interests further into gambling - partnering
with South Korea's Paradise Co to launch Korea's first true
integrated resort, Paradise City in Incheon, in 2017.

Sega Sammy holds a 45% stake in the foreigner-only casino
development - which turned profitable again in 2023 - and has
made no secret of the fact that it wants to learn more about
casino operations by way of its Korean foray.

More ambitious plans were laid bare when the company
joined a consortium led by Genting Singapore that was bidding
for an IR license in Yokohama before the city pulled out of the
race thanks to the election of an anti-IR mayor. Chances are the
company will show interest again if rumors prove true that some
cities may rekindle interest should a second round of IR bidding
get up and running in the years ahead.

And all of this under the leadership of Haruki Satome, who
has been anything but quiet since being appointed President and
Group CEO in 2021 by his father and company founder, Hajime
Satomi, who retains the role of Chairman and Representative
Director. That's a family business not to be scoffed at.
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POWER SCORE 1EHEISEL: 764
POSITION LAST YEAR E&FHE&: 13

CLAIMS TO FAME

e Fourth wife of Stanley Ho
e Largest individual shareholder in SJM Holdings

LEONG remains one of the most powerful female gaming
identities in Asia thanks to her significant stake in SJM Holdings
and ongoing co-chairmanship of the storied company.

Fears during the pandemic that Leong might be a prominent
longer-term victim of the decline of SUM’s market share and the
marginalization of its clutch of satellite casinos have not been
realized. Instead, Leong this year monetized her command
over the durable LArc and Jai Alai casino/hotel properties with
more lucrative revenue deals from fellow SJM board members
as business recovers. She also has a potential ace in the hole
with the non-gaming Lisboeta, managed by Arnaldo Ho, her son
with the late tycoon Stanley Ho, should that property be allowed
grander ambitions down the road.

Allin all, it's not a bad set of prospects for a person who fell
just short of controlling SJM. These days, her property interests
in Hong Kong - which have elevated her to No. 32 on Forbes’ rich
list for the city at US$2.6 billion - would be of equal if not greater
concern than the travails of baccarat.

With Beijing and Macau officials increasing pressure on
casino operators to diversify and expand non-gaming products,
Leong’s eclectic business interests, political savvy and legislative
network should keep her in clover for some time yet.
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POWER SCORE EREIS8L: 752
POSITION LAST YEAR E£FHER: 36

CLAIMS TO FAME

e Veteran Macau gaming executive with experience at Galaxy,
Sands and Wynn

HAVING BEEN put through the ringer over the past three years
amid multiple regulatory inquiries into historical compliance
failures, Australia’s Crown Resorts is finally nearing the finish
line of its long redemption story.

With a new Board of Directors, new executive team and even
a new owner in place following The Blackstone Group’s AU$8.9
billion (US$6.5 billion) acquisition last year, the company is set
to find out in early 2024 whether it has done enough to win back
its casino license.

Much credit must go to Ciardn Carruthers for the
transformation. Brought in by Blackstone due to his extensive
experience and strong reputation within the competitive Macau
market, Carruthers has worked hard to ensure Crown ticks all
the boxes by strengthening compliance and responsible gambling
teams, and overseeing the introduction of cashless gaming and
mandatory carded play, due to be in place by December. A new
branding campaign was launched in September.

But it hasn’t been easy. Crown has now copped fines totaling
AU$250 million (US$172 million) for its past transgressions and
recently reached a AU$450 million (US$293 million) settlement
with financial crimes watchdog AUSTRAC.

On a positive note, Blackstone has vowed to invest “hundreds
of millions of dollars” to revamp Crown'’s Australian resorts, with
a particular focus on the ageing Crown Melbourne. That will be
welcome news to Carruthers, who spent 20 years in Macau's
world-class resorts including stints with Galaxy Entertainment
Group, at Sands China’'s Venetian and Plaza, and as Chief
Operating Officer of Wynn Macau Resort.
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POWER SCORE HEREISEL: 747
POSITION LAST YEAR E&FHER: 40

CLAIMS TO FAME

e Opened South Korea's first true integrated resort, Paradise
City, in 2017

e Leads Korea's foreigner-only casino market with locations in
Seoul, Incheon, Busan and Jeju

FEW JURISDICTIONS were impacted by the COVID-19 pandemic
to the extent of South Korea and its extensive foreigner-only
casino network. And as the leading foreigner-only casino
operator in the country, that pain hit extra hard for Phillip Chun’s
Paradise Co.

But like much of Asia, South Korea is on the road to recovery
and Paradise is reaping the benefits. The company reported
record revenue and profit in the three months to 30 June 2023,
with casino sales rising by 66% year-on-year and 89.4% quarter-
on-quarter to KRW134.4 billion (US$102 million).

This, Paradise said, was largely driven by the return of
Japanese VIPs, whose numbers are already exceeding 2019
levels to help cover for the slower return of Chinese customers.
Nevertheless, analysts have suggested these Chinese customers
are already starting to come back in greater numbers, which
bodes well for the months ahead.

Paradise operates four casinos nationwide including
Paradise Walkerhill in Seoul, Jeju Grand, Busan Casino Paradise
and its Incheon integrated resort Paradise City. The big question
for Chun - who took over the family’s business after the passing
of his father, Chun Rak-won, in 2004 - will be how Paradise City
is impacted by the impending launch of Incheon’s second IR,
Mohegan Inspire.

The answer may well dictate how profitable Paradise
continues to be in the years ahead.
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POWER SCORE 1EREISEL: 743
POSITION LAST YEAR EFEHERZ: 29

CLAIMS TO FAME
e Took helm of Australian wagering giant after 22 years with

the company

LONG-TIME TABCORP STAFFER Adam Rytenskild certainly
hasn’t snuck into the room quietly since taking over from David
Attenborough as Tabcorp’s Managing Director and CEO last year.

Taking the fight to the corporate bookmakers who have
stolen so much of Tabcorp’s online wagering market share -
think Sportsbet, Ladbrokes and Neds - Rytenskild has been an
active campaigner for “levelling the playing field” and appears
to have had his way with a handful of Australian states recently
announcing increases to the Point of Consumption tax they
charge.

In March, he called for the establishment of a national
wagering regulator and supported calls for a ban on most
gambling advertising, and may again get his way with a
parliamentary inquiry recommending in June both a national
regulator and a near blanket ban on gambling advertising within
three years.

Not everyone agrees that such measures will be effective
or even possible, but in his short time in the job Rytenskild has
quickly exhibited a dogged single-mindedness to do what it takes
to reclaim Tabcorp’s status as Australia’s wagering king.

Anew app is seen as a promising first step in winning bettors
back but this journey still has a long way to go.
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POWER SCORE #E#EI52]: 739
POSITION LAST YEAR E&FHER: 23

CLAIMS TO FAME
e Largest individual shareholder of Japan's second largest

pachinko operator

CHALLENGES ABOUND FOR Japan’s pachinko industry, and the
country’s second largest pachinko hall operator Dynam Japan
has certainly not been immune.

Despite making significant changes to its business model in
recent years - converting high playing cost halls to low playing
cost halls and targeting entertainment over volatility - the
company has seen the number of halls under its banner steadily
decline in recent years, from 448 halls in 2020 to 442 in 2021, 433
in 2022 and 429 as of 31 March 2023.

And there are other concerns too. While group-wide revenue
grew by 11.5% in FY23, profits plummeted by 64% to JPY1.81
billion (US$13.0 million) due to what Dynam described as an
increase in depreciation expenses of its pachinko and pachislot
machines and “unprecedented skyrocketing utilities expenses”
post-COVID.

Dynam is hoping the implementation of “smart pachinko”
- machines that use a carded system without the need to
physically touch medals or balls - will reenergize the industry
but has also outlined plans to “reinvent pachinko gaming as a
form of everyday entertainment that everyone can easily enjoy,
as a regional infrastructure.

“To realize everyday entertainment, we must manage our
business so that our customers consider the time and money
they spend in our halls are at acceptable levels for everyday
entertainment,” it said in May.

Dynam remains a family-owned business and, according
to sources, Yoji Sato is still the company’s key decision maker
courtesy of the personal 34% stake he holds in the company his
father founded in 1967.
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POWER SCORE #E#EI5E]: 731
POSITION LAST YEAR EFHER: 31

CLAIMS TO FAME

e Former Governor of North Gyeongsang Province
Minister of the
Administration and Security

e Former 2nd Vice Ministry of Public

KANGWON LAND has delivered one of the toughest years for any
Asian land-based casino management team, with only Australian
casinos ranking worse in terms of compliance nightmares and
public censure.

But unlike Australia, where CEOs are picking up the pieces
left by their disgraced predecessors, Kangwon Land CEO Lee
Sam-geol must take responsibility for a series of compliance
breaches over the last two years. Approaching his fourth year in
the job, Lee’s star fell further last month when the government'’s
financial watchdog was disclosed to have fined the casino
KRW3.23 billion (US$2.38 million) over 182 money laundering
breaches. All but one involved due diligence failures, and some
of those failures involved data manipulation or destruction.

The fine was reduced in view of cooperation of Kangwon
Land management, but the state-owned company also all-but-
flunked its annual review, thanks in part to accusations of sexual
harassment, workplace bullying, graft and wasteful spending.

After a profitable 2022, Kangwon Land has begun to suffer
tighter revenue metrics, with some observers claiming that,
among other problems, online gambling is claiming customers
who no longer want to travel to the remote property for a
gambling experience.

Lee Sam-Geol is now under pressure on compliance,
marketing and profitability fronts while serving at the pleasure
of government, a scenario that does not bode well for the year
to come.
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POWER SCORE HEREIESY: 730
POSITION LAST YEAR E&FHER: 20

CLAIMS TO FAME
e Founded Maruhan in 1957 and still running it at age 92

Japan’s largest pachinko operator in revenue terms

JAPAN’'S PACHINKO INDUSTRY is facing unprecedented
challenges, with government regulations that limit payouts and
an ageing player base making it difficult to maintain its once
massive player base.

The result has been considerable consolidation of the
industry, with larger operators swallowing up the less fortunate
and parlors closing down nationwide. From a peak of 18,000
parlors in 1995 - when active player numbers were estimated
at 30 million - the number of parlors recognized by the local
union had fallen to 10,060 by the end of 2018, then to 9,638 by
2019, 8,302 in 2020 and 7,637 in 2021, with active players said to
be below 10 million. Latest figures from the union have parlor
numbers as low as 6,857 although the police authority has this
number pegged at 7,665.

Either way, Maruhan as by far the largest pachinko operator
in Japan is bucking that trend and continues to exhibit positive
momentum in the wake of the COVID-19 pandemic. For the
fiscal year ended 31 March 2023, Maruhan reported net sales of
JPY1.32 trillion (US$8.86 billion), up 3.8% year-on-year and the
second straight year of gains.

It was, however, still down from JPY1.55 trillion (US$10.3
billion) in the 12 months to March 2019 and JPY1.51 trillion
(US$10.0 billion) in FY20.

Maruhan's  founder,  92-year-old  Japanese-Korean
businessman Han Chang-woo, continues to power along, ably
supported by his son and Maruhan COO Yu Han.

Founded in 1958, Maruhan’s parlors are considered to be
larger and more inviting than those offered by smaller rivals,
giving it an edge over those who can’t afford to offer the same
ancillary facilities.
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POWER SCORE #EHEISE]: 729
POSITION LAST YEAR X4 HER: 30

CLAIMS TO FAME

o Key adviser to Melco Chairman and CEO Lawrence Ho
Former investment banker who joined Melco in 2016

IT'S BEEN A PLEASANT CHANGE OF pace for Evan Winkler in
2023. Having been appointed President of Melco Resorts and its
parent firm Melco International in September 2019, his tenure
has been largely dominated by the COVID-19 pandemic.

Given his primary tasks include overseeing the daily
operations of Melco’s properties globally, including Macau,
Manila and the Mediterranean, these past few years have been
challenging, but finally he has been able to focus on the task at
hand. And what an important time it's been.

In June, the company launched its Studio City Phase 2
development, featuring in indoor and outdoor water park plus
two new hotel towers with a combined 1,000 rooms and new
gaming space tailored towards the lucrative premium mass
market.

Shortly afterwards, in July, Melco opened its long-awaited
€600 million (US$660 million) City of Dreams Mediterranean -
Europe’s first true integrated resort located in Limassol, Cyprus.
The property incorporates a 14-storey hotel featuring 500 guest
rooms and suites, designer-brand retail, iconic architecture,
renowned art, sporting facilities, an outdoor amphitheatre, family
adventure park, plus world-class conference and exhibition
space, a spacious and contemporary gaming floor and fine dining
restaurants.

Meanwhile, the company has been edging back towards
profit thanks to the Macau recovery story, allowing Winkler to
finally focus on the road ahead.
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POWER SCORE HEREIESY: 689
POSITION LAST YEAR E&FHER: 39

CLAIMS TO FAME

e Oversees Melco’s entire Macau portfolio
e Joined Melco as Studio City Property President in 2016

NOW that the COVID-19 pandemic is in the rearview mirror,
the pressure is on Melco's COO, Macau Resorts, David Sisk, to
ensure the company capitalizes on the city’s shift towards the
mass gaming segments.

Melco Chairman and CEO Lawrence Ho has made no secret
of his passion for the lucrative premium mass sector, one in
which Sisk has enjoyed success in the past - particularly at City
of Dreams Macau where he helped turn around the property’s
sagging fortunes in 2018.

Now his task is much bigger, given the decision to transform
Melco’s original Macau casino, Altira, from VIP to premium mass
and the opening of new gaming space as part of Studio City
Phase 2 that is also - you guessed it - premium mass-focused.

The signs have been promising during Macau’s early days
of recovery, buoyed by the rapid return of tourists since borders
reopened in January. And Sisk has wasted no time building
on Melco’s attractiveness, particularly by way of high profile
concert series such as Aaron Kwok, whose recent Studio City
appearances are said to have driven strong visitation.

Sisk is also heavily involved in Melco’s other non-gaming
initiatives, which form a key component of its mandated
responsibilities under the new 10-year concession it was granted
last December. However, the company revealed recently that it is
in negotiations with the government to adjust its original plans
for its non-gaming spend. After all, value for money has never
been more important.

IAG NOV 20235 11H TE{EE

3 6 DAVID SISK

BFEERE (RFIFET)
R IB RS RRAE]

IEISERES
BPFhE R

CHIEF OPERATING OFFICER, MACAU RESORTS
Melco Resorts and Entertainment

PROPERTY PRESIDENT
City of Dreams Macau

L= E S ]
. BEFEOSEANNAEES
o R2OIGEMAITENE - HEMEHERSEH

FEE TS EEENERRSIOPFSEREE  ENEFEERE (B
FI%75) David SiskIFNRAZREZHMENES » BEAEERNNAE > 7]
MERPHES D@ @IS ER HISIRIRE D —MEE -

BRI FE TR R AR N A AR AT R I AR S i R 5 1R
BIEERE - FIERAEA o SERR T ESIskIEB RIS BRIt 75 - jIH
20185 - BRSPS R—FHRERPIINER UL G ER B wE

{BDavid SiskiE&HNEEELESHRMA - l%ﬂrﬁrE%}??ﬁﬂ&E
ERFNERBRESYEINRE - XETNEEHSUNSHTE > MA
DN GENE e ﬁﬁl’ﬂﬁ’]*ﬁ‘@%ﬁ%l’aﬁ EERREBAIEER - g
FelE  hZUSIHFPERER -

BIERMRERE—RERE > IREMDREE EHEEEEF'EJ?EEE’\J
PHMERFRT R DBARBHINE - SisktiRFRE—H—F » 1A
EFIEIFTREIRS| T h?zUn-:LLLE%EElZD;B;?i&E?EE » ERPIRE
IEERMAE - HRDBEBMEAEINRIENEL - FUAIIHFEARE
AEIEE -

Siskth7EFNRAVE M IF B ARRIEE L2 HE S - BLFFRAS
MRIMFERF12 BB T FRREERMIBEEREANER
—R - AR ZAREBROMER  EEEBAEL - BEERSLNIEE

TS - B BETEHMESRASIETS -



POWER SCORE HEREIEEY: 672
POSITION LAST YEAR EFHE: 38

CLAIMS TO FAME

e Trusted confidante of Bloomberry owner Enrique Razon Jr

BLOOMBERRY’S SOLAIRE RESORT AND CASINO continues to
set and maintain standards for Philippine integrated casinos and,
indeed, it was the first resort that showed the Philippines will
compete with any market in terms of luxury and sophistication.

That may seem a pat statement, but it was just a decade ago
when the Macau juggernaut would have looked down its nose at
its neighbour. Today, the shoe may not be on the other foot; but it
is fair to say that both feet have pretty classy footwear.

Thomas Arasi has been with Bloomberry for a decade,
arriving soon after the resort opened in 2013. His unusually
long executive’s tenure for a mid-tier casino company by global
standards is testament to his commitment to the project, its
steady growth and the insight of Bloomberry owner Enrique
Razon Jr.

Arasi, founding CEO of crucible property Marina Bay Sands,
has seen out a sequel baptism of fire with the COVID pandemic,
with Bloomberry’s most recent financial statement reporting a
165% increase in net profit year-on-year for the first half of 2023.
GGR was up 47% over the same period.

After years of stress and stress testing, Arasi and Solaire are
set to blossom anew with the second quarter 2024 opening of
Solaire Resort North in Quezon City, an EDSA expressway-side
property with an enormous catchment area of customers leery
of the slow journey to Entertainment City.

After that, the company’s Cavite casino resort is scheduled to
start development. Auspiciously enough, it will be located at the
southern entrance to Manila Bay, fully visible to air passengers
on approach to Manila’s airport.
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POWER SCORE 1EHEISEL: 663
POSITION LAST YEAR £ HE&: 18

CLAIMS TO FAME

e Heir apparent to his father Lim Kok Thay as head of Genting
Group, founded by his grandfather, Lim Goh Tong

e Owner of Zouk nightclub brand with clubs in Malaysia,
Singapore and Las Vegas

HAVING MADE HEADLINES in recent years with his purchase of
the Zouk nightclub brand and a high-profile wedding at family-
controlled Resorts World Genting, Lim Keong Hui has stayed
under the radar this year.

But when you're 39-years-old and in line to take over the
world’'s most diversified gaming group, Genting, that might not be
such a bad thing. Pegged by his father, Genting Group Chairman
and CEO Lim Kok Thay, as the main man to succeed him, Keong
Hui will take control of an empire that spans Malaysia via Resorts
World Genting and Singapore via Resorts World Sentosa, to the
United States via Resorts World Las Vegas and its New York
operations, as well as to the UK and Egypt. He could even sail the
seas once more through the company’s recently launched cruise
line, Resorts World Cruises, which sprung to life following the
collapse of Genting’s former cruise company, Genting Hong Kong.

While he is flanked by two brothers who also hold executive
roles within the Genting Group - youngest brother Lim Keong
Loui and middle child Lim Keong Han, it is Keong Hui who stands
as Deputy CEO and Executive Director of Genting's two core
entities - Genting Berhad and Genting Malaysia.

The Zouk acquisition in 2020 was more of a passion play
although he has already expanded the brand to Las Vegas.
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POWER SCORE #£HE581: 630
POSITION LAST YEAR EFHER: 43

CLAIMS TO FAME

* One of three MGM China executives reporting directly to Pansy Ho

¢ Helped develop MGM's high-end hotel management platform
Diaoyutai State Guesthouse

IT IS FITTING that a man who has given so many years to the
MGM cause should be part of its Macau adventure at such an
exciting time.

A graduate of Nankai University in China with a Bachelor of
Science degree, and of Columbia University in the United States
with a Master of Science degree, Kenneth Feng was appointed
Vice President - International Operations in 2007, Senior Vice
President of MGM Resorts International in 2009 and has served
on the MGM China board since 2018.

Hewas closelyinvolved in the development of MGM Macau and
negotiations for the establishment of Diaoyutai MGM Hospitality
Ltd, a joint venture between MGM Resorts International and
Diaoyutai State Guesthouse - the Chinese Government's highest
standard service venue for hosting foreign heads of state visiting
China. To this day he remains actively involved in strategic,
development and operations roles both with MGM China and with
Diaoyutai MGM Hospitality.

But it is with MGM’s Macau entity - where he serves as
President and Executive Director following the retirement of
long-time CEO Grant Bowie in June 2020 - that Feng will feel
most excited right now. Granted an additional 198 gaming tables
as part of its new 10-year concession in December, MGM China is
well placed to grow its market share to record levels in the years
ahead, likely allowing it to bid farewell to its long-term status as
Macau’s smallest gaming concessionaire.
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POWER SCORE #EREISE: 629
POSITION LAST YEAR EFHER: 44

40

CLAIMS TO FAME

e A 10-year veteran at MGM China

e Part of pre-opening teams for The Venetian Macao and Marina
Bay Sands

SINCE HIS APPOINTMENT AS MGM China’s President and Chief
Operating Officer following the retirement of CEO Grant Bowie
in 2020, Hubert Wang has become an increasingly visible of the
company’s executive team.

Formerly VP of Finance and CFO but now serving directly
under Pansy Ho, he can regularly be heard outlining MGM
China’s latest developments on its quarterly earnings calls and
has become the face of the company at industry events.

Such accessibility suggests Wang has plenty to talk about:
a fact that’s hard to argue given the strong momentum it has
built post-COVID. Buoyed by the Macau government’s decision
to grant the company an additional 198 gaming tables under the
annual cap (around 150 are in use currently], MGM China was
the first Macau concessionaire to see its mass gaming revenues
recover to 100% of pre-COVID levels and according to analysts
is well-placed to gain valuable market share in the months and
years ahead.

Wang has also made it clear that MGM wants to become
a serious player in the premium mass segment by targeting
former junket players - not necessarily their own - and bringing
them in-house. No doubt they are better placed to achieve this
now than at any time in the past.

Wang's vast experience remains invaluable to the MGM
brand, having spent many years in the United States with Las
Vegas Sands, Caesars and Penn National before returning to
Asia to be part of the pre-opening teams on The Venetian Macao,
opened in 2007, and Singapore’s Marina Bay Sands, which
opened in 2010. He joined MGM China in July 2011.
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POWER SCORE EHEISE1: 628
POSITION LAST YEAR EFHER: 42

CLAIMS TO FAME
* Has turned once struggling Taiwan Sports Lottery into hugely

profitable venture

WHILE STILL WELL BEHIND the Taiwanese government’s Welfare
Lottery venture in terms of revenue, Taiwan Sports Lottery Co has
been surging in terms of total sales and beating forecasts, gaining
29.1% to NT$60.2 billion (US$1.9 billion) in 2022.

CEO Ted Lin is about to start his second decade as Sports
Lottery boss, and if it is anything like his first decade, the Sports
Lottery can dream of emulating the experience of China’s lottery
industry. The latter saw successive FIFA World Cup sports
betting products blast the Sports Lottery into the stratosphere,
overtaking the Welfare Lottery before dominating it to this day.

There is a more level playing field between the Welfare
and Sports lotteries in Taiwan thanks to political stability,
international input and the legalization of online betting for both
segments. But Lin has also made his mark as an innovator in
lottery and betting products - for example, international eSports
tournaments are legal to bet on in Taiwan, unlike anywhere else
in Asia.

Lin has introduced the “Sports Lottery 2.0” label to revamp
and extend betting products in 2024. All evidence points to more
years of growth and the Sports Lottery protecting its enviable
tripling of China’s per capita spend on counterpart Sports Lottery
products in 2022.
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POWER SCORE HE&EISE): 621
POSITION LAST YEAR EEHER: ONES TO WATCH KRR EE,
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CLAIMS TO FAME

e Gaming industry veteran with 11 years spent working in lotteries
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WHETHER Robbie Cooke ever dreamed of one day running
a large-scale casino operator such as Australia’s Star
Entertainment, it's unlikely he ever envisioned doing so under
such extreme circumstances.

More than just another CEO appointment, Cooke’s remit
is very much one of transformation - both from a cultural
perspective in terms of resetting the company’s outlook and from
a regulatory one as he looks to prove its suitability to hold casino
licenses in NSW - home to The Star Sydney - and Queensland,
home to The Star Gold Coast and Treasury Brisbane.

While Star is preparing for the long-awaited launch of
its AU$3.6 billion (US$2.3 billion) Queen’s Wharf Brisbane
development next April, more pressing is the lingering impact
of recent regulatory inquiries that have squeezed its profitability
due to AU$200 million (and counting) in fines and ever-tightening
government controls.

Funding initiatives such as a recent AU$1.2 billion (US$760
million) equity raising have done little to quell investor concerns,
another challenge for Cooke currently reflected in Star’s record
low share price. Perhaps the opening of Queen’s Wharf will
provide some much-needed good news in the New Year.

Cooke, for his part, comes highly regarded, having led three
ASX-listed companies in a business career spanning more than
30 years, including 11 in lotteries, race wagering and sports
betting at Tatts Group Limited and a predecessor company,
UNITAB Limited, with five years as CEO and Managing Director.

He also ran Australia’s leading online travel company Wotif.
com Limited for seven years and at Australian bank and spent
time at payment fintech, Tyro Payments.
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POWER SCORE HEHEIEEN: 615
POSITION LAST YEAR X HER: 37

CLAIMS TO FAME

* Inherited father Cheng Yu-tung's 10% of SJM Holdings
parent STDM

e Strategic partner of Australia’s Star Entertainment Group with
a 4.99% stake

e Acquired Baha Mar, largest resort in the Caribbean, from
Chinese state creditors

THE MOGUL in charge of Hong Kong's New World Group and
its Chow Tai Fook jewellery and gaming subsidiary made a
positive move in casino investment mid-year when he took over
management of the Hoiana resort in Vietnam.

It was the first major move for Henry Cheng’s gaming people
after some years of caution. Chow Tai Fook’s existing investments
include its long-standing 10% stake in SJM Holdings parent
STDM, 5% of Star Entertainment Group, and a 25% share of the
soon-to-open Queen’s Wharf Brisbane integrated resort, as well
as management of the Baha Mar IR in the Bahamas.

The move on Hoiana, replacing benighted Suncity
management, was the bright spot in an otherwise turbulent
year for this list of interests. SJM should be doing better, Star
Entertainment is straight-jacketed by licence suspensions and
the close scrutiny of two Australian state governments, the Baha
Mar project remains subject to legal challenge by its ousted
billionaire founder, and even Star’s Queen’s Wharf project - due
to open next year - has been sullied by a court case over unpaid
contractor fees.

Yet all of this isn't Cheng’s biggest headache. New World
Development, Hong Kong's leading property company, is feeling
pressure over its exposure to China’s flattening economy, and
the price of its nearly US$5 billion in perpetual bonds is down
heavily, stoking company debt. Cheng and his team could do with
more luck right about now.
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POWER SCORE 1EHEISEL: 614
POSITION LAST YEAR EFHER: 33

CLAIMS TO FAME
e Former executive at The Star Sydney and slot giant Aristocrat

e Has driven the company’s digital gaming arm

THEY SAY timing is everything, and in that vein it seems SkyCity
Entertainment Group CEO Michael Ahearne may have walked
under a few ladders in his time.

Thrust into the top job in November 2020 in the midst of the
COVID-19 pandemic, he spent his first few years navigating that
treacherous path only to find himself in the midst of a regulatory
firestorm.

On the back of Australia’s casino industry reckoning, which
has brought the likes of Crown Resorts and Star Entertainment
Group to their knees, regulators have now turned their attention
to SkyCity's Australian operation - SkyCity Adelaide - with a
review ongoing into its suitability amid allegations it contravened
anti-money laundering laws. The company revealed in August
that it would recognize an AU$45 million (US$29.2 million)
provision in its financial statements for the year ended 30 June
2023 in relation to an impending civil penalty from AUSTRAC.

More recently SkyCity announced it could face a 10-day
suspension of its New Zealand casino license with the country’s
Gambling Commission considering an application from the
Secretary of the Department of Internal Affairs regarding a
customer complaint that it did not comply with requirements in
its SkyCity Auckland Host Responsibility Programme relating to
detection of incidences of continuous play by the customer.

Time will tell if there is any case to answer.

At least Ahearne can take solace in improved operating
conditions, with the company booking a 45% increase in in
group-wide revenue to NZ$926.2 million (US$551 million) in
the 12 months to 30 June 2023, its first post-COVID year free of
restrictions.
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POWER SCORE #£HE581: 606
POSITION LAST YEAR EEHF: NIL &

CLAIMS TO FAME

e Former journalist turned businessman

e Developed Cebu’s first and only integrated resort

FREDERICK GO certainly has plenty on his plate. As President and
CEO of Philippines real estate giant Robinson’s Land Corporation
- whose portfolio includes 53 shopping malls, 27 office buildings,
21 hotels and resorts, six industrial facilities and 19 mixed-use
developments among others - he oversees multiple subsidiaries
such as real estate investment trust RL Commercial REIT Inc,
Altus Property Ventures Inc and Luzon International Premier
Airport Development Corporation.

He is also President and CEO of Universal Hotels and Resorts
Inc, the gaming and resort arm of conglomerate JG Summit
Holdings.

Universal is the developer and operator of NUSTAR
Resort and Casino, the first and for now only integrated resort
development in Cebu. Soft-opened in early 2022 although still
undergoing development, when fully operational NUSTAR will
offer 1,000 hotel rooms, a convention center, 40 restaurants and
a gaming floor covering 21,000 square meters.

Go, who was earlier this year appointed a presidential advisor
on investment and economic affairs, has spoken at length on his
pride in developing NUSTAR in under three years, overcoming a
series of challenges including typhoons and a global pandemic
to do so. And while its performance remains subdued due
to ongoing construction works, there is little doubt that it has
already raised the bar when it comes to hospitality offerings in
the popular Philippines province.

Go actually began his career as ajournalist covering business
for The Manila Times before transitioning into the business world
himself via Robinsons Land and helping grow the company into
the giant it is today.
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POWER SCORE #E#EI5E]: 601
POSITION LAST YEAR EFHER: 46

CLAIMS TO FAME

e Former Deutsche Bank and Union Gaming investment banker

ON THE SURFACE, Byron Yip appears to have spent much of
his time fighting off legal challenges from those looking to gain
control of the integrated resort he oversees, Okada Manila.

The first of those global headlines came last year when a
group representing the former Chairman of Okada Manila
operator Tiger Resort, Leisure and Entertainment Corp (TRLEI),
Kazuo Okada, stormed the Philippines integrated resort and took
control, claiming a recently issued court order gave them the
right to do so. It took three months and an order from regulator
PAGCOR to seize back control.

More recently, the company found itself at war with a former
partner over a stalled merger that would have seen Okada
Manila’s operating entities listed on the NASDAQ. When TRLEI's
merger partner, US-based Special Purpose Acquisition Company
(SPAC) 26 Capital, cried foul over the allegedly slow progress of
the deal, the merger was abandoned and a Delaware court ruled
there was no requirement for merger plans to proceed.

That leaves Yip free to focus on the task at hand: challenging
Manila rival Solaire for the title of Entertainment City's market
share leader. There is still some way to go, but Okada Manila
continues to climb with 1H23 gaming revenues reaching US$421
million. The company recently outlined plans to expand its
marketing presence both domestically and internationally in its
bid to further grow market share.
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POSITION LAST YEAR EEHER: ONES TO WATCH R EE,

CLAIMS TO FAME
* Long-time COO of Wynn Palace

e Former casino executive in Australia and Las Vegas

B RS
. BUREANSERENN
BN R R A E

FORMER AUSTRALIAN and Las Vegas casino executive Frederic
Luvisutto chose a pretty good time to take charge of Macau
concessionaire Wynn Macau Ltd in June 2022.

After three consecutive years of pandemic-induced losses,
the reopening of Macau’s borders on 8 January this year has
reignited Wynn's fortunes as it looks to capitalize on the long-
awaited return of customers.

1H23 profit of US$11 million doesn’t look like much but
compares to a US$460 million loss a year earlier, with the
vastly improved result coming on the back of a 272% increase in
revenues to US$1.06 billion.

The resumption of normal business has also allowed Wynn
Macau Ltd to proceed with the addition of complementary
offerings, announcing plans to launch its own resident show in
the near future, plus a lifestyle brand called Wynn Signature that
the company says will provide its guests with “highly sought after
experiences exclusive to Wynn”.

Longer-term, Wynn's success within the competitive Macau
market will depend on its ability to steer its once dominant
VIP offering towards the premium mass market - an area the
company insists it is very much focused on.

That at least provides a unique opportunity for Luvisutto -
who has big shoes to fill following the recent departures of lan
Michael Coughlan and Ciaran Carruthers - to shine.

The 51-year-old was previously COO of Wynn Palace for eight
years, tasked with overseeing all operations, including gaming,
while his extensive career has also seen him serve as Managing
Director of The Star Sydney and Jupiters Resort and Casino -
now The Star Gold Coast - and hold senior positions at MGM
Grand and at Monte Carlo Resort and Casino in Las Vegas.
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POWER SCORE #E#E581: 583
POSITION LAST YEAR EFEHER: 45

CLAIMS TO FAME B
e Former Vice Mayor of Malolos, Bulacan o LEUEBBBRSHHAIETR
e Long-time friend of new Philippines President Marcos o JEEBEMERA ) EERE FURNZEFR
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Senate attacks on the regulator testify. The next year or two of his WY ER - SLEER2RWER > SIZRAFTHEMNF &S 2 FHEATRN
term will test Tengco’s ability to deliver on the latter: increasing HIiREL ? TengcoRE BT IHER D BREHR T I E ISR IRS | HBIERIE
PAGCOR revenue even as foreign-facing online operations 52
stutter, and amid various administrative and political attacks on RBUAAEE » Tengco¥I fEARHE B I Hr B9/ EHA R ST AL A TIEM
the regulator’s integrity and competence. HTEE AR -

Tengco has made an ambitious if familiar pledge to divest
PAGCOR of its commercial operations, yet before this he has
promised to launch an online casino product linked to the
regulator’s Casino Filipino network. Are these complementary
goals or a looming tug-of-war between irreconcilable interests?
And can Tengco defy some experts’ scepticism on the appeal of
offloaded casino licences?

To his political credit, Tengco has given himself most or all of
the six-year term of President Ferdinand Marcos Jr to deliver the
goods. He will need every moment of it.
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POWER SCORE #E#EI5E): 571
POSITION LAST YEAR EFHER: 27

CLAIMS TO FAME

e Has led Resorts World Manila, now Newport World Resorts,
since its 2009 launch

e Long awaited Entertainment City project taking shape

THE PHILIPPINE GAMBLING INDUSTRY has endured another
year of controversy, with pandemic complications overtaken by
scandals across the online gaming sector and the hollowing out
of VIP revenue thanks to Chinese government pressure.

But Travellers” Newport World Resorts integrated resort,
now free of Genting Hong Kong's minority ownership, has had a
steady, stellar year under the circumstances, concentrating on
growth across its diverse interests and good press.

Company boss Kingson Sian can expect more of the same for
the foreseeable future.

Newport World Resorts is a curio in the Asian industry.
Peripheral to the conception (and geography) of the high-end
Entertainment City cluster of IRs, it has nonetheless flourished
on the back of a loyal domestic mass market, airport proximity
and a near-optimal integration of gambling, accommodation,
family entertainment and F&B. Its lack of a serious VIP program
has also quarantined the property from losses associated with
the pandemic and Beijing’s ire.

Sian’s star is set to rise further as Travellers’ investment
in the Westside City residential, commercial and recreational
precinct comes to fruition, including its collaboration with
rebadged Suncity Group executives in the operation of a casino
hotel, due next year. Whether the poor prognosis for VIP gaming
will have improved by that time, and what share of business it
should take, are key questions for Sian’s team.

Sian drops down the Power 50 rankings this year only
because of the inclusion of Kevin Tan, the CEO and Vice Chairman
of parent firm Alliance Global Group.

49
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KINGSON SIAN

BURBERNITE
EEREIFEEEE

PRESIDENT AND CEO
Travellers International Hotel Group
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POWER SCORE #EHEI581: 569
POSITION LAST YEAR EFHER: 47

CLAIMS TO FAME

e Oversees Macau'’s only licensed sports betting operator

TIME WILL TELL whether Macau’s long-time monopoly sports
betting operator will face competition in the years ahead after
the Macau SAR Government removed in 2021 an exclusivity
clause while extending Macau Slot’s concession.

For the time being, Macau Slot Co Ltd remains the only
option for those with a penchant for betting on the two sports it
offers: football and basketball.

Founded in the mid-1980s under Stanley Ho's STDM gambling
empire, Macau Slot was granted Macau's only franchise to
accept betting on football in 1998, adding basketball two years
later. In 2002, when the Macau SAR Government was handing
out concessions to casino operators, Macau Slot became the
holder of Macau’s only sports betting concession - a monopoly
concession it has held until now, pending the aforementioned
entry of new competitors in the future. Perhaps the ability to
offer more markets might make that possibility more appealing
to potential suitors.

But for Stephen Ho, Macau Slot's long-time CEO, 2023
simply represents an opportunity to reset and recover given the
pandemic-induced challenges of recent years.
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CHIEF EXECUTIVE OFFICER
Macau Slot Co Ltd
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THE NEXT S

In order to rank the 50 most powerful people in Asian gaming, the
panel considered almost 100 candidates. These five are the people
knocking on the door of the Power 50 and those we currently consider
the most likely new entrants next year. Although we did rank these
five people 51 through 55, we've listed them below in alphabetical
order. You'll just have to guess who came in at number 51!
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TREVOR
CROKER

CEO and Managing Director
Aristocrat

LIFE ATOP ONE OF THE WORLD'’S true mega-suppliers
has been every bit the rollercoaster for Australian
Trevor Croker since appointed to the CEO role in 2017.
He was challenged early by the collapse of a multi-
billion deal to acquire UK gaming platform provider
Playtech and back home faces an anti-gambling
backlash that has required expedited investment in
cashless gaming technology. But he has also helped
grow Aristocrat to record results, including net profit of
AU$692.7 million (US$461 million) in the six months to
31 March 2023. Long-term, Croker sees the company’s
growth coming from further diversification into the
online and social gaming spheres with acquisitions
high on the agenda.

JAYDEV
MODY

Ed3
Delta Corp

SHEGR - HEBERNERRBERD - ERNMERDRRY
MESFERTENFR  IFHMBNSERETNERIES
BIRED28%MERRIRTFI © Delta  CorpZEIHIFEAIZ
SELTH > ZZEEEQRAS R THEIRREN (B8
LEREBWMMENRIE) - HEZENEL (RITHMRESH)
MisL (WWMEES) WHEFEER - MARIERERA - 1t
5 BZMBREGEERZEEESFRNBRKRBR > 8
FHI30{83ETT - IRAHE » B30EET °
MREDEBMARERE » ZEE—EFELTASEE
REEBEFUNERZ— - BEATENR > MERSERER
FIEERMES LR - RREE BN AR EMody R EBH -

JAYDEV
MODY

Chairman
Delta Corp

THE RUG was ripped out from under India’s gaming
industry in May when the GST Council ignored industry
pleas and backed a maximum 28% GST for all real-
money gaming. The fallout for Delta Corp has been
double-pronged. India’s national GST collector has
issued back payment notices - a de facto retroactive
tax - to the company for both land-based (Goa's
riverboat casinos) and sea-based (cruise liner casinos)
gaming revenue based on turnover, not gross gaming
revenue. Additionally, the taxman has demanded years
of GST back payments totaling almost US$3 billion.
Yes, 3 billion dollars.

India’s sole gambling listco is one of many
operations facing oblivion if the government does not
relent. More likely, Delta’s and Mody’s salvation will be
delivered in the months ahead by the Supreme Court of
India, which is hearing a related appeal.

J

IAG NOV 20234 11K Zi8EE ‘ 121



N\

\00000..

WILLY
OCIER

*®
Belle Corp
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WILLY
OCIER

Chairman
Belle Corp

AS CHAIRMAN AND EXECUTIVE DIRECTOR of real
estate firm Belle Corp, Willy Ocier oversees the
company's partnership with Melco Resorts (Philippines)
- a key driver of revenue given the resurgence of the
Philippine gaming industry. Belle Corp owns the land
upon which Melco’s City of Dreams Manila sits and as
such draws both a percentage of GGR and rent from
the land lease. Ocier is also Chairman and Director
of Belle Corp’s other gaming entities - Premium
Leisure Corp, APC Group, Inc, Pacific Online Systems
Corporation, Total Gaming and Technologies, Inc and
Premium Leisure and Amusement, Inc. Like everyone
in the industry, the pandemic years proved tough for
Belle Corp, but just as CoD Manila is on the comeback
trail as tourism demand in the Philippines surges, so
too is Ocier feeling much better about life in 2023.
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MATT
WILSON

BHFRITBUER
Light & Wonder
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MATT
WILSON

President and CEO
Light & Wonder

IT'S BEEN a big 12 months for Matt Wilson, the boy
from country Australia who was in October 2022
named President and CEO of global gaming giant Light
& Wonder. His appointment followed the company’s
demerger from its lotteries business and Wilson has
wasted no time reshaping Light & Wonder's priorities.
With funds acquired from the demerger, the company
has deleveraged and instead focused on investment of
what Wilson calls its “growth pathways”. He has also
set an ambitious target of increasing Adjusted EBITDA
from around US$900 million in 2022 to US$1.4 billion
by 2025. Wilson comes with a strong gaming pedigree,
having prior to promotion led the strategic growth plans
for Light & Wonder’'s gaming team while overseeing
product development, production, supply chain and
sales of the company’s gaming products, systems
and services. He previously served as President and
Managing Director, Americas at Aristocrat.
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Grand Korea Leisure
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KIM
YOUNG-SAN

Chief Executive Officer
Grand Korea Leisure

Asia’s foreigner-only casino industry is more
susceptible to regional headwinds than most, and
companies like Grand Korea Leisure certainly felt
their fair share of pain during the COVID years. But
recovery has been swift and the company has been
solidly profitable again over the past 12 months, aided
by the relocation of one of its two Seoul casinos to
a new home at multi-hotel complex Seoul Dragon
City. Despite the resurgence, time may be short for
GKLs CEO Kim Young-san - a former director of the
Culture and Arts Policy Office and of the Planning and
Coordination Office for the Ministry of Culture, Sports
and Tourism - now that he is two years into his three-
year term.

@
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ONES T©O WATCH

Aside from the 50 people that made our final list and
the many others we considered, a handful stood out as
particularly worthy of mention. These are usually people
whose star is on the rise or who are in a company worth
keeping an eye on, however in some cases they are people
worth watching simply because they are in the news and
: : : : o
attracting media attention — not always for the right reasons!
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GEOFF
ANDRES

Property President
City of Dreams Manila

HAVING PREVIOUSLY run City
of Dreams Manila as Property
President from November 2015
to February 2018, Geoff Andres
returned to his previous role in
early 2021 in a swap deal with
fellow Melco Resorts executive
Kevin Benning, who is now at
Macau’'s Studio City. That placed
him smack bank in the middle
of the pandemic, but with the
Philippines riding a post-COVID
tourism boom, CoD Manila has
been Melco’'s most reliable earner
with quarterly gaming revenues
edging towards US$150 million.

ALFREDO “ALBEE”

BENITEZ
Blig A
DigiPlus

Alfredo Abelardo B. Benitezi@E#
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ALFREDO “ALBEE"
BENITEZ

Founder
DigiPlus

ALFREDO ABELARDO B.
BENITEZ - more commonly
known as “Albee” - doesn’t
officially have any day-to-day say
in the running of the company
he founded, DigiPlus. But that
didn’t stop him from speaking on
the company’s behalf in October
when he publicly called on
Macau's Galaxy Entertainment
Group to re-engaged over a
previously planned US$500
million joint venture casino resort
development on the Philippines
island of Boracay. Galaxy
responded by saying it is now fully
focused on Macau, while DigiPlus
issued a statement insisting it
wants to focus on developing its
technological innovations. That
should leave Benitez free to focus
on his current role as Bacolod City
Mayor, but majority owners are
rarely silent.
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KEVIN
BENNING

SVP and General Manager
Studio City

IT'S BEEN AN initiation of fire
for Kevin Benning ever since
returning to the helm of Studio
City in 2021 after a brief sojourn
with another Melco Resorts
property, City of Dreams Manila.
Benning is closing in on 20 years
in the industry including stints
with Sands China and in Singapore
with Resorts World Sentosa, but
there are few more interesting
assignments in Asia than Macau’s
Studio City. The past year has
seen the opening of Studio City
Phase 2, providing two new hotels,
an indoor-outdoor water park and
more gaming space just in time
for the long-awaited return of
tourists.
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ED
BOWERS

President and CEO
MGM Resorts Japan

HOLDING THE DUAL ROLES OF
President of Global Development
for MGM Resorts and President
and CEO of its subsidiary MGM
Resorts Japan, it has been Japan
where much of Ed Bowers’ focus
has been in 2023. Thanks largely
to the work Bowers has done over
the past decade, MGM in April
was awarded Japan’s first and at
this stage only license to develop
an integrated resort, with a US$9
billion project now set to break
ground on Osaka’s Yumeshima
Island. Any doubts over MGM's
commitment were laid to rest
when the company inked an
Implementation Agreement with
Osaka officials in September
although the final product won't
be ready until 2030 at the earliest.
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TED
CHAN

Chief Operating Officer
Galaxy Entertainment Group

A VETERAN of the Macau gaming
scene, Ted Chan was in February
announced as the man to replace
long-time Chief Financial
Officer Robert Drake as Galaxy
Entertainment Group’s new CFO.
That brought to an end a stint
spent leading Galaxy’s push to win
an IR license in Japan - a stint that
proved fruitless when it became
clear how few locations would be
putting their hand up. As it stands,
Chan may well be more useful
back in Macau anyway where his
past experience includes roles
as Property President of Melco
Crown’s Altira Macau between
2008 and 2010 and as Melco
Crown Group COO between 2010
and 2016.
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JAY
CHUN

Chairman and Managing Director
Paradise Entertainment Ltd

CHANGES TO Macau’s gaming law
have presented come challenges
for  Jay Chun’s Paradise
Entertainment, although the
company did ink a new agreement
with SJM Resorts late last year
to continue managing satellite
casino Kam Pek Paradise. A
reduction in the number of
gaming tables Kam Pek is allowed
to operate under the table cap
from 49 to 30 will reduce revenue
generation, while the company’s
gaming supply arm LT Game faces
ever increasing competition for
market share. On a positive note,
Chun’s MGS Entertainment Show
has returned in full force in 2023
for the first time in four years -
another sign that the market itself
is on the way back.
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CLARENCE
CHUNG

Executive Director
Melco International Development

A FORMER investment banker
and M&A specialist, Clarence
Chung has been part of the Melco
team for almost 20 years. Joining
Melco International Development
in 2003 before becoming a
director in 2006, he is also a
director of Melco Resorts, Melco
Resorts (Philippines) and Studio
City International. Previously
Chairman and President of the
company’'s  Philippines  entity
overseeing City of Dreams
Manila, he was earlier this
year re-elected to the Melco
International Board - continuing
his long run in the role. He won't,
however, have to worry about a
multi-billion-dollar, mixed-use
residential, entertainment and
hospitality complex in Zhongshan,
Guangdong Province he was
tasked with overseeing after
Melco recently revealed it had
pulled out of the project.
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HAKAN
DAGTAS

Chief Operating Officer
Newport World Resorts

VETERAN NEWPORT WORLD
RESORTS [NWR) executive Hakan
Dagtas first joined the gaming
and hospitality industry during his
college years, working in various
casinos in Turkey before taking
up a position with Star Cruises
in 1996. He moved to Newport
World Resorts, then known as
Resorts World Manila (RWM), in
2008 where he was part of the
pre-opening team. From 2013,
he began working with RWM’s
marketing teams as well as
overseeing all gaming across
the property. He was named COO
earlier this year - continuing his
steady rise through the ranks.
NWR’s parent company Alliance
Global group bought out its former
joint venture partner, Genting
Hong Kong, this vyear, further
cementing Hakan’s central role in
driving the company forward.

ARRERS

ES
LETEE

2021511 B BkEEERE > EEE LT
HRBEIRE BN B ALETER - TEST
AAREENEFEREEEAEEEN
BRERRE  WIERF T FIEEEE B
o e AREIENRE T - LETE
BERARERSR - —EEEBHEIF%
DNEENERAS)EE - LETEEEH
AREERNERREERR34% » U
REREKRESBRNERRER > 8
EATERLETE B HARREFTERE
ARSI B 1R E TS BEIRE
L ZIBBE#ER2024F % - BHXIE
BRESIBEFER - ERAEEE N SEE
FEAREE -

ANDREW
LO

Chairman
LET Group Holdings

ANDREW LO has risen to become
the number one man of Hong
Kong-listed LET Group Holdings,
formerly Suncity Group, since
the arrest of his boss Alvin
Chau in November 2021. Lo,
previously the company’'s Chief
Investment Officer, also acquired
Chau’s shareholding, although
LET remains in considerable
debt as a result of the COVID-19
pandemic and has been actively
selling off non-core assets to
stay afloat. While a 34% stake
in  Vietnam integrated resort
Hoiana and controlling interest in
Tigre de Cristal in Russia remain
important holdings, Lo and LET
are banking their long-term
futures on a US$1.1 billion casino-
hotel development in Manila’s
Entertainment City, due to open in
2024. Provided they can get to the
finish line, it may well prove to be
the cash cow they need.
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EILEEN
LUI

Human Resources and
Administration Director
Galaxy Entertainment Group

GALAXY’S Human Resources and
Administration Director Eileen
Lui is also the daughter of GEG
Chairman Lui Che Woo and sister
of Vice Chairman Francis Lui. An
accomplished businesswoman
in her own right, her portfolio is
wide-ranging and Ms Lui would
often find herself the most senior
family member in the building -
important for a business which
is ultimately a family affair. She
is also a member of the Zhuhai
Committee of the 7th Chinese
People’s Political Consultative
Conference. Ms Lui holds an
Executive MBA from Richard
Ivey School of Business, The
University of Western Ontario and
a Bachelor of Arts from University
of California, Los Angeles.
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SANTIAGO MARTIN
RIAEE

Martin Group of Companies
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SANTIAGO
MARTIN

Founding Chairman
Martin Group of Companies

KNOWN AS INDIA'S “LOTTERY
KING”, Santiago Martin made his
fortune printing and selling lottery
tickets in Tamil Nadu in 1988,
gradually expanding to Karnataka
and Kerala and then further afield.
After forging lottery deals with
local governments, he expanded
further to Bhutan and Nepal,
winning a monopoly over lottery
ticket distribution. His lottery
success, built under the Martin
Lottery brand, ultimately saw
him establish the Martin Group of
Companies, with interests in real
estate, construction, agriculture,
building materials, textiles,
hospitality and media.

DHAMMIKA PERERA

RIS A RE SRR
Vallibel One
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DHAMMIKA
PERERA

Chairman and Managing Director
Vallibel One

ONE OF Sri Lanka's most
successful businessmen,
Dhammika Perera’s Vallibel One
boasts 54 subsidiaries across six
industry sectors, with interests in
everything from manufacturing
to finance, leisure, packaging,
lifestyle and healthcare. But
Perera may be best known
for his casino empire, holding
three of Sri Lanka's five casino
licenses and operating Bally's
Colombo, Bellagio Colombo and
The Ritz Club. More recently he
has made the move into politics,
being sworn into the Sri Lankan
cabinet last year with a mandate
to use his business skills to help
attract foreign investment into the
country and grow its struggling
economy. He has now expressed
interest in running for President
in next year's election.
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STEPHEN
SCHWARZMAN

Chairman, CEO and Co-founder
The Blackstone Group

STEPHEN SCHWARZMAN co-
founded The Blackstone Group
in 1985 - a company originally
focussed on  mergers and
acquisitions but that has since
grown to become one of the
world’s leading investment firms
with US$1 trillion Assets Under
Management. Among its more
prominent assets have been
Blackstone's investments into
the casino space, having bought
and sold The Cosmopolitan in
Las Vegas and still holding partial
stakes in Bellagio, Mandalay
Bay and MGM Grand. Last year
it acquired 100% of the equity
interest in Australia's Crown
Resorts in a US$6.5 billion deal.
A push into Asia in the future
wouldn’t surprise. Schwarzman
holds a B.A. from Yale University
and an M.B.A. from Harvard
Business School.
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Mohegan Inspire
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CHEN
SI

President
Mohegan Inspire

A VETERAN OF the Macau gaming
industry, having spent much of
the past decade with Sands China
and later Macau Legend, Chen
Si stepped into the role of Chief
Operating Officer of Mohegan’s
new Korean integrated resort
Inspire in mid-2022. More recently
he was promoted to President,
just in time for the property's
planned December opening, with
a mandate to guide strategic
planning, oversee budget and
business plans, and lead the
company’'s external relationships
with government agencies and
business  partners. Mohegan
Inspire will become the second
integrated resort to open in
Incheon after Paradise City.
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ED
TRACY

Chief Executive Officer
Hard Rock Asia

THE FORMER Sands China CEO
and President became Hard
Rock International's CEO of Asia
in 2017, tasked with expanding
the company’s regional portfolio
including the No.1 target of Japan.
That opportunity looks lost for
now given the direction Japan’s IR
dream has taken, although Hard
Rock has maintained its interest
in the hope that the industry
might gain a second wind in the
years ahead. The company was
previously focused on Hokkaido,
and recent rumors suggest the
northern prefecture may soon
rekindle its IR interest as a means
to boost the economy.
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RAVI WIJERATNE

EE
Rank Holdings
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RAVI
WIJERATNE

Chairman
Rank Holdings

BORN IN SRI LANKA and educated
in the UK, Ravi Wijeratne entered
the casino business in 1993 when
he purchased Stardust, however
he cemented his standing as one
of the nation’s casino kings by
establishing Casino Marina, Sri
Lanka's largest casino, in 2013.
He holds two of the country’s five
licenses, with the other three
being held by Dhammika Perera.
His company Rank Holdings also
operates nine casinos in five
African countries: Madagascar,
Mozambique, Malawi, Zambia
and Zimbabwe. Rank Holdings’
other business segments include
dry-land ports, hospitality,
pharmaceuticals, construction,
agri-business and energy.
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KIM
WONG

Owner
Oriental Group

THE CHINESE-FILIPINO MOGUL
has his stamp all over the
Philippine  gaming  industry,
particularly in junket operations
at the Midas casino and counting
offshore-facing online operators
such as Oriental Game among
his Eastern Hawaii group of
companies. Testament to his
influence is his avoidance of
serious fallout from Chinese
media  scrutiny of  Oriental
Game’s operations, and from
the Bangladesh central bank
e-heist at the New York Federal
Reserve. Some US$81 million
was channeled to VIP rooms in
Manila, including Wong's. He
later returned millions to the
government, staring down probes
by the Senate and the AML council.
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ALBERT
YEUNG

Chairman
Emperor Group

ALBERT YEUNG'S  business
career began when he took the
two small Hong Kong watch shops
his father owned and turned them
into an empire boasting six listed
companies making everything
from films to furniture. Casino
operations have formed part of
that empire, having utilized his
friendship with Stanley Ho to run
satellite casino Grand Emperor,
located on the Macau peninsula,
under license from Ho's SJM.
Grand Emperor is famous for the
Coldstream Guards who grace
its entryway, although Emperor
Group’s involvement looked set to
end last year when it reached an
agreement for SJM to take over
full control. However, in January
Emperor announced it had signed
a new deal to resume operations
for at least the next three years.
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SONNY
YEUNG

Chairman and Executive Director
Success Universe

SONNY YEUNG is founder and
Chairman of Success Universe
Group but is perhaps best known
for his role as CEO of Pier 16 -
Management Ltd, the operating
entity of Macau’s inner harbour
casino resort, Ponte 16. Success
Universe holds a 49% stake in
Pier 16 - Management Ltd, with
the other 51% owned by SJM
Resorts. For its part, Success
Universe focuses on the day-to-
day operations and the marketing
of Ponte 16, while SJM looks after
the finances, however they will
work together on their latest plan
to help redevelop the surrounding
area, including development
of outdoor areas to take full
advantage of the property’s
unique Inner Harbour waterfront
location.
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ALLAN
YA\

Chairman
Wynn Macau Ltd

LEGENDARY Hong Kong-based
businessman Allan Zeman, best
known for building the famous
Lan Kwai Fong entertainment
district from the ground up,
stepped into the void left by Steve
Wynn'’s departure to be appointed
Chairman of Wynn Macau Ltd
in early 2018. A director of the
company since its inception,
he holds sway with officials in
Macau, Hong Kong and mainland
China but particularly in Hong
Kong where he is a member or
advisor to multiple business and
economic groups, including the
Hong Kong General Chamber
of Commerce. Zeman is also a
naturalized citizen of China and
holds a Chinese passport.
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ON THE
RADAR

In addition to the 75 people in
the combined BIG 50, The Next 5
and the Ones To Watch, we also
have a list of over 30 people who
we consider “On The Radar”.
This Llist is not published, but
we use it each year to check
for potential new people on the
Power 50. If you think of a name
you don’'t see amongst the 75
published in this issue who you
think should be on our radar for
future years, please email our
Managing Editor Ben Blaschke
at bb(@asgam.com, and we’ll
consider adding them to our
“On The Radar” list if they're not
already there.

J
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Macau's concessionaires are facing a 20% hike in their

mandated non-gaming investment next year should

GGR reach MOP$180 billion (US$22.3 billion) in 2023.
What does this mean for the industry?

By Pierce Chan
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rarely  discussed

stipulation under

Macau’s new

gaming concession

contracts  signed
late last year is that, should
Macau-wide GGR  exceed
MOP$180 billion (US$22.3
billion) in any of the five years
from 2023 to 2027, each of
the six concessionaires will
be required to increase their
non-gaming investment by
20% on top of their original
commitments.

If GGR does not hit this
threshold before or by 2027
but does so in the five years
thereafter, concessionaires
will have to increase their
investment into non-gaming
by 16% in 2028, then by 12%,
8%, 4% and 0% in each of the
subsequent years respectively.

Before any such potential
increases are factored in,
the basic amount of non-
gaming investment from the
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concessionaires over the next
10 years is MOP$108.8 billion
(US$13.5 billion), or MOP$10.88

billion (US$1.35 billion) per
annum.

Each year, Sands China
has committed to invest about
MOP$2.78  billion  (US$345
million), Galaxy Entertainment
Group MOP$2.75 billion

IAG NOV 202351118 TE{#E

(US$341 million), Wynn Resorts
MOP$1.65 billion (US$205
million), MGM China MOP$1.5
billion (US$186 million), SJM
MOP$1.2 billion (US$145
million), and Melco Resorts
MOP$1 billion (US$124 million).

If 2023 GGR does hit
MOP$180 billion, which s
looking increasingly likely,

Sands China will be required to
raise its non-gaming investment
by 20% to MOP$3.34 billion
(US$415 million) next year, with
GEG increasing to MOP$3.3
billion (US$410 million), Wynn
Resorts to MOP$1.98 billion
(US$246 million), MGM China
to MOP$1.8 billion (US$223
million), SJM to MOP$1.44billion

W HEREIARRTFESE
CHENMEDS

Sands China is slated to
spend at least US$345
million per year on non-
gaming for the next 10
years.




(US$179 million) and Melco
Resorts to MOP$1.2 billion
(US$149  million). In total,

the additional investment in
non-gaming elements of the
six concessionaires is about

MOP$2.18  billion  (US$270
million).

After experiencing three
years  of  the COVID-19

pandemic, Macau's economy is
rapidly recovering - however it
is unlikely that gaming revenues
will return to past highs anytime
soon given the collapse of the
junket industry, which tended to
inflate Macau's GGR.

In the lead-up to the October
Golden Week holiday, Sands
China President Wilfred Wong
said, “The current visitor flow
has roughly returned to the
pre-pandemic level, but there is
still a gap between the current
gaming revenue and that of the
pre-pandemic period.”

An employee working in the
finance department for one of
Macau’'s concessionaires also
told /AG that, “While it is hard
for gaming operators to recover
their revenues, expenditures
havealsoincreased considerably
compared to the past, including
investments in non-gaming
projects where it can be difficult
to expect returns. Nevertheless,
the company hasindeed invested
in non-gaming projects.”

On a positive note, the
transition from a VIP-
dominated market to one that
is mass and premium mass
focused is considerably better
for profitability, providing
some extra flexibility  for
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Before any potential increases are
factored in, the basic amount of
investment
concessionaires over the next 10 years
is MOP$108.8 billion (US$13.5 billion),

or MOP$10.88 billion (US$1.35 billion)
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XA B EEEREEER
HOIETE -
Wynn has already

revitalized the Rua da
Felicidade Pedestrian Zone

concessionaires to fulfil their
commitments.

Melco Chairman and CEO
Lawrence Ho said recently that
the company is well prepared
for such expenditure.

“Our group has financially
prepared for the increase in
non-gaming investments when
the GGR reaches the required
target, although we still incurred
a loss in the first half of this
year,” Ho said.

MGM  China Chairperson
and Executive Director Pansy
Ho added that increasing
investment in non-gaming
elements would not be a

IAG NOV 20234114 ZRiBEE
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major issue for her company’s
finances.

“We have been in contact
with the syndicate of banks
and generally speaking, it is
not a big problem,” she said
in an interview. "MGM is now
in a profitable position and is
well capitalized, so there is no
problem in making non-gaming
investments.”

Investment in many non-
gaming projects differs from
gaming given that returns
can be minimal. For example,
concessionaires  have  been
given responsibility for the
revitalization of selected old
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districts of Macau which require
significant capital, but these
areas are generally open to
the public and generate no
revenues.
Nevertheless,
junket  operator
Kyong observed
concessionaires
had a “good

experienced
Lam Kai
that the
would have
idea” of both
their ~ required non-gaming
investment and expected
returns, if any, before signing
their new 10-year gaming
concessions last December.
“Increasing the investment
in non-gaming elements will not
cause operational difficulties for
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concessionaires, and reaching
the MOP$180 billion threshold
in GGR will certainly generate
[additional] profit for them,” he
said.

“But we should notice that
all six concessionaires in Macau
also have to reduce the debt
burden caused by COVID-19
so increasing the amount of
investment will inevitably put
some pressure on them in
regard to debt repayment.”

As of 31 October 2023,
Macau GGR had reached
MOP$148.5 billion (US$18.4

billion). To reach the target of
MOP$180 billion, the average
monthly GGR for the remaining
two months needs only reach
a little under MOP$16 billion
(US$1.98 billion) each month.
Zheng ZonglLu, Professor
at the Center for Gaming and
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Tourism Studies of Macao
Polytechnic University, said this
was now looking like a distinct
possibility.

“Since the tourist numbers
will still increase, it is highly
possible to reach the target this
year,” he said.

“GGR is expected to reach
MOP$180 billion if everything
goes well. Visitor arrivals are
still under the recovery phase
and are expected to further rise
in the coming months, resulting
in higher GGR.

“Although mainland visitors
have shown signs of declining
spending power, their spending
on luxury goods remains
strong. Despite the impact on
the overall economic situation,
it is believed that the impact
on Macau’'s GGR will not be
significant.” iag
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VIETNAM GAMINIG

Time for an upgrade

Fred Gushin and Paul Bromberg of Spectrum Gaming Group take a look at the state
of gaming regulation in Vietnam, which currently lacks any single gaming law, gaming
regulatory agency or licensing structure.
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By X Paul Bromberg

Fredric Gushin founded Spectrum Gaming
Group in 1993 after working 13 years for the
New Jersey Division of Gaming Enforcement,
where he was promoted to Assistant Director and
Assistant Attorney General. Gushin has managed
Spectrum’s regulatory and gaming advisory
engagements throughout Asia, including in
Japan, Singapore, Vietnam, Cambodia and the
Philippines. He has also managed Spectrum’s 18-
year gaming-related regulatory association with
the Government of Singapore.

Fredric Gushin7E£19934 &l IISpectrum
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Paul Bromberg, Senior VP at Spectrum Gaming
Group, has undertaken numerous investigations
across Asia, working closely with government
and law enforcement agencies, as well as
international gaming clients. He has spoken
and written extensively on the gaming industry
in Asia, focusing on regulatory matters and
the junket industry. In February 2020, he gave
testimony on the Asian junket business to the
NSW Casino Inquiry.

fE&Spectrum Gaming Groupkds
#RE4EH > Paul Bromberg & fAEE M
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ambling has
generally been
illegal for

Vietnamese
citizens since the
reunification of the country in
1975. While online gaming has
been clearly defined as being
prohibited, traditional lotteries
have flourished since their
introduction in 1999 with the
aim of raising additional finance
to fund social development and
welfare projects nationwide.
The government approved
the first legal casino, Do Son in

Hai Phong, in the early 1990s
with the goal of adding to the mix
of tourism products available
to foreign visitors. Following
its initial success, more casino
projects of various sizes and
electronic gaming clubs were
authorized due to the large
foreign direct investment they
bring to the country. Presently
there are 10 licensed casinos
and 23 electronic gaming clubs
in operation. However, all
except Corona Casino on Phu
Quoc Island remain off-limits
to Vietnamese citizens, with

only foreign passport holders
allowed to play.

Vietnam has the potential
to compete with many of the
other Asian jurisdictions that
have legalized gaming in
recent vyears. Unfortunately,
the casino gaming sector has
evolved across the country
without any formal or obvious
strategic planning, and this has
had an impact on the country’s
international reputation. The
most recent evaluation of
Vietnam published in 2022
by The Asia/Pacific Group on
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Money Laundering (APG]), the
associate body of The Financial
Action Task Force (FATF), the
global AML watchdog based in
Paris, concluded that: "AML/CFT
supervision in Vietnam is very
limited and the supervision that
is conducted is not risk-based.
Only the banking, insurance
and securities sectors and, to
a limited extent, the gaming
sector, have been subject to
AML/CFT supervision. However,
the scope of this supervision
has been narrow and violations
that have been identified
have not been followed-up or
sanctioned.”

Indeed, Vietham was added
in June 2023 to the “grey list”
of money laundering countries
maintained by the FATF due
to concerns over the country’s
increased risk profile related
to weapons proliferation. While
this is one ostensible AML/CFT
risk, Vietnam has also been very
slow in addressing regulation of
its burgeoning casino industry.

LACK OF FORMAL
GAMING REGULATORY
STRUCTURE

The organization, operation,
facilitation or participation in
organized gambling or casino

gaming remains illegal in
Vietnam, with very specific
exceptions, namely the

licensed casinos and electronic
gaming clubs legally operating
across the country. Yet, there
is presently no specifically
designated national regulatory
agency overseeing the gaming
industry in Vietnam. Further,
there is no universal licensing
structure specific to casino

IAG NOV 202351118 TE{#E

gaming that will identify
beneficial ownership and
keep unsuitable companies or
individuals out of the ownership
or operation of casinos. The
Ministry of Finance (MOF), the
Ministry of Public Security, the
Office of the Prime Minister and
certain provincial authorities
are involved in regulation of
gambling and prevention of
criminal  activities involving
betting.

LEGISLATION

Vietnam has no specific
casino or gaming law. Rather,
casino gaming operations are
regulated by a complex mix of
laws and executive instruments
or decrees.

The casino industry is mainly
controlled by  Government
Decree 03/2017/ND-CP
(hereinafter Decree 03), dated
16 January 2017, which came
into effect on 15 March 2017.
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Phu Quoc’s Corona Resort & Casino is the only casino in Vietnam at which locals are permitted to gamble
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The Preamble to Decree 03
stipulates that casino gaming in
Vietnam must operate pursuant
to the various associated laws
and related Decrees, Circulars,
Implementing Guidance,
Instructions, and subsequent
amendments, alterations,
adjustments and annulments
to those laws. There are also
a number of key government
decrees and MOF guidance
governing aspects of the casino
industry in Vietnam, relating

148

to foreign investment criteria,
the casino business and tax
collection, administrative
penalties for game operations,
and foreign exchange
management.

Those aspects of casino
gamingwhichare not specifically
addressed by Decree 03 itself
and the relevant Decrees,
Circulars, Implementing
Guidance or Instructions,
remain governed by the various
laws listed in the Preamble to

Decree 03 and their subsequent
Amendments, Adjustments,
Alterations or Annulments.

It should be noted that
Chapter Il Article 12 of Decree
03 permits Vietnamese citizens
entry to play, on a three-year
pilot basis, to IR casino floors
at properties satisfying
the requirements in this
Decree and approved by the
competent authorities.” This
pilot programme was scheduled
to end in 2022, but has been

[ 1 \N.\.‘ 2
..., m
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IAG NOV 20234114 ZRiBEE

C & O




extended until 2024 due to the
COVID-19 pandemic. To date,
only the Van Don and Corona
Casino projects have been
approved for local play, with
Van Don reportedly still under
construction and only Corona
Casino on Phu Quoc Island
open to Vietnamese citizens,
who are willing to pay the entry
fee and satisfy the specific
entry requirements, including
providing identification and

proof of income.

Electronic gaming clubs,
offering electronic gaming to
foreign passport holders only,
are permitted to operate in 4
and 5-star hotels predominately
located in tourist destinations.

JUNKET BUSINESS

Under  the  Vietnamese
Penal Code of 1 January
2018, it remains a crime to
arrange, organize or abet the
arrangement or organization
of gambling. Moreover, there
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S ERERRVENES IR E] - EYZBNBREEE

The casino gaming sector has evolved
across the country without any formal
or obvious strategic planning, and this
has had an impact on the country’s
international reputation.
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continues to be no specific
government  legislation  or
regulation governing junket
operations in Vietnam. Junket
operators are not subject to
licensure, and junket contracts
are negotiated on a case-by-
case basis between the junket
operator and the casino. In
effect, junket operations in
Vietham are not specifically
permitted nor prohibited under
existing legislation. Chapter V
Article 37 Clause 1 of Decree 03
restricts “advertising of activities
relevant to casino business” to
“only enterprises having the
Certificates of Eligibility for casino
business.” This would appear to
prohibit third-party Vietnamese
junket operators from marketing
and  promoting  Vietnamese

£ - BUFRILEE=AEZHNA@%
EVIPEFITSHMEEERERES - AR
PN ABHRENT 2RISR EHEEN -
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AR AR N AEEFKIGHEREZ
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casinos to foreign VIP clients.
Yet, junket operators are critically
important to many casinos in
Vietnam. Indeed, the Hoiana
Integrated Resort in Hoi An
was built specifically by Suncity
Group, formerly the largest junket
operator in Asia, with an eye to
servicing Suncity clients.

TIME FOR
REORGANIZATION
Despite the existence of

casinos in Vietnam for around
30 years, there is presently
no single gaming law, gaming
regulatory agency or licensing
structure  in  place. The
government has seemingly been
more concerned with attracting
foreign investment - regardless
of the background of the
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investors or source of funding
- rather than implementing any
form of regulatory structure or
licensing regime.

Given the growth of the
gaming industry in Vietnam and
the possibility that local play
might be extended further, now
seems like an appropriate time
for the Vietnamese authorities to
transition from a casino industry
that has evolved without focused
government supervision to a
formal industry overseen by
a single gaming regulator,
operating under a consolidated
legislative framework, that will
hold casinos, their owners and
employees, as well as junket
operators, to  well-defined
regulatory standards. iag
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HOWTIME

t Show returns this November for the first
and with a brand-new venue to call home.

By Ben Blaschke
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our years since it was

last held as a public

expo and conference

in 2019, the MGS

Entertainment Show
is back this November, with
the goal of providing a platform
for discussion and interaction
between local and international
industry participants. Taking
place on 14 and 15 November,
the event also strives to explore
innovative solutions for Macau'’s
entertainment, technology and
tourism industries so as to
better contribute to Macau’s
economic recovery and enrich
the content of this World Centre
of Tourism and Leisure.

IAG NOV 20234114 ZRiBEE

Running under the theme
“The Asian Pioneer Returns”,
MGS  Entertainment  Show
will celebrate a new era by
moving to a brand-new home
- the recently opened Galaxy
International Convention Centre
(GICC]) at Galaxy Macau.

MGS will cover a total area
of around 4,000 square meters
and is expected to welcome 80
exhibitorsand 5,000 professional
visitors from locally and abroad.

Also returningin 2023 is MGS
Summit, renowned over the
years for generating unique and
valuable content from some of
the leading voices in the Macau
and Asian gaming industries.

While the MGS expo was
cancelled in 2020, 2021 and 2022
due to the COVID-19 pandemic,
MGS Summit has been held for
the past two years as an online-
only event but will benefit from
welcoming back guests in
person this year.

Inside Asian Gaming will
have a significant role to play
in MGS Entertainment Show
2023 as Lead Media and Summit
Production Partner, which will
include extensive marketing
promotion for the show across
IAG's editorial and social media

channels.
IAG will also undertake
all event management for
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the MGS Summit, including
session development, speaker
invitation and coordination, site
logistics and more.

Organized by the
Macau Gaming Equipment
Manufacturers Association

(MGEMA), MGS Entertainment
Show is supported by the
Ministry of Commerce of the
People’s Republic of China, the
Department of Economic Affairs
of the Liaison Office of the

SRITEIPR G RO gt
Galaxy International Convention Centre ‘

Central People’s Government,
the Gaming Inspection and
Coordination Bureau (DICJ], the
Macao Government Tourism
Office (MGTQ), the Economic
and Technological Development
Bureau, the Macao Trade and
Investment Promotion Institute
(IPIM), the Education and Youth
Development Bureau [(DSEJ],
plus other ~ governmental
departments and institutions
for academic research.

Launched in 2013, MGS
has been designated a “UFI
Approved international Event”
since 2016 - a prestigious
certification bestowed by
the Global Association of the
Exhibition Industry (UFI) and
serving as a global stamp
of authority for high quality
exhibitions.

MGEMA has also been UFI
certified as a professional
exhibition organizer. iag
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6pm TUE 14 NOV 2023 (MGS DAY 1)

OASIS, GRAND RESORT DECK, GALAXY MACAU

CELEBRATE FIRST MGS SINCE MACAU REOPENING WITH

Why INDUSTRY OPERATORS, SUPPLIERS AND FRIENDS

Enquiry contact

Event Information
Dorothy Loi

© dorothy@asgam.com
@ +853 6802 1905

Sponsorship
Jadeson Ho

©® jh@asgam.com
@ +853 2883 6497
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ClHANGE MANAGEMENT
IINf CASINOS

In Article 4 of this six-part series about internal and extermal CRM and
organizational change management in casinos, Charlie Mai discusses the “why”,
‘what” and "how" of organizational change management process in casinos.

By X Charlie Mai

Charlie Mai is a senior corporate practitioner Charlie MaiZ —iI&ERIE
and researcher with 25 years of experience HEEMARE - EERREM
in sales, marketing, services, operations and ~RETRAVHE - MIHHERE
change management across business sectors and &% - EENEEEEHEE
industries, including casinos, integrated resorts, H25F#LH » BREERMNRE
hospitality, FMCG and manufacturing in Australia ftiti&% 215 « REERA

and overseas. Charlie holds a Doctor of Business JB/&E * REHE mMNRIEXET

Administration degree, a Master of International 3 ° Charlie Mai#i5 T &R
Business, and Bachelor degrees in Foreign Trade &2 - EIREFHELEM -
and Computer Science. AR EFE B B L (] -
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WHY CHANGE?

It all comes down to change or perish. The reasons for organizational change are viewed differently.

One view is that organizational change is
a critical driver of organizational success
and a variable in creating organizational
competitive advantage.

Another view of organizational change
is based on three fundamental grounds:
defensive, offensive and change of
leadership.

Finally, organizational change is due to
internal pressures (such as organizational
growth, integration and collaboration,
identity, power and political pressures)
and external pressures (such as market
decline, hyper-competition, and reputation
and credibility pressures).

Moreover, organizational change can
be explained in terms of the economic
perspective of maximizing shareholder
value and the organizational learning
perspective of increasing organizations’
adaptive capacity.

WHAT CHANGE?

Types of organizational change can be viewed from an evolutionary perspective as transitional, transformational,
or developmental change.

Transitional change represents small, gradual, even incremental changes in people, policies,
procedures, technology, culture or structure. These common changes are driven and orchestrated
by management for units, departments, divisions or the entire organization.

Transformational change involves radical shifts in underlying assumptions, deep-seated
mindsets, culture, strategy or other significant organizational paradigms. Transformational

change represents leadership-driven modifications of culture, formulation of drastically different
strategy, or demands for conformity due to a merger or acquisition by a dominant company.

Developmental change is a continuous dynamic yet manageable change. It flows from an
organization-wide philosophy of continuous growth and development to increasing competitive
advantage through dynamic stability. Developmental change occurs when organizations continually
scan their internal and external environments to create work settings that encourage and reward
individual innovation, growth and development while avoiding radical, infrequent yet disruptive
large-scale change.
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HOW CHANGE?

The management of organizational change is a continuous process of diagnosing readiness for change,
implementing change and sustaining change.

ORGANIZATIONAL CHANGE MANAGEMENT PROCESS

Change Diagnosis Change Implementation Change Sustainability

e Change readiness e Leaders Role design

e Change vision e Managers

Reward systems
e Change strategy e Staff members Measures

Fine-tuning
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CHANGE DIAGNOSIS

Diagnosing for change is the first phase of the change management process and addresses three main
dimensions: readiness for change, change vision and strategy development.

e Change readiness

is an audit of whether an organization is ready for change and is assessed in three contexts: individual,
organizational and socio-cultural.

4 ) 4 ) 4 )

The individual context The organizational context The socio-cultural context

concerns organizational concerns organizational concerns  organizational
members’  buy-in  or readiness (available climate (policies, practices,
change commitment resources to implement procedures and routines)
(their values, beliefs the change), change and culture (beliefs and

and perceptions toward
change effort)and change
efficacy (their capabilities
- knowledge, skills and

infrastructure ora guiding
coalition (key individuals
to drive the change) and
top management support.

values).

personality) toimplement
organizational change.

\- J \- J \- J

e Change vision

is a picture for organizational members of what the organization will look like after they have made
significant changes. It also shows organizational members what benefits there are for them once
they have done so. An effective change vision needs to be meaningful, ethical, inspiring and easy
for organizational members to understand. It needs to connect both with organizational members’
desires, feelings and ambitions and with the organization’s intentions: ‘vision is as much about insight
as farsight'.

e Change strategies

are ways of pursuing the vision and are informed by the vision. Effective strategies for change entail
creating a guiding coalition and getting it to work together as an effective team, creating a sense
of urgency and communicating the vision. The development of change strategy also defines change
goals and objectives. The overarching goal of organizational change is to shift an organization’s
direction, structure and capabilities from the current position to the desired position. To achieve this
goal, several change objectives can be considered depending on what types of change which has
discussed previously and align with the change vision.

In brief, organizations must be change ready before attempting to implement and manage any kind of
change. The change readiness assessment together with the change vision and strategy development can
help lay out a road map for implementing the necessary changes.
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CHANGE IMPLEMENTATION

=i

The second step of the change management process is implementing change. Successful implementation of
change results in modified organizational members’ behavior; it therefore requires the effort of organizational
members at all levels.

-

In brief, successful change implementation requires change effort at all levels of the organization. Effective

R |
Leaders

function as
change agents who
are also responsible
for implementing the
change. Leadership is
about showing the way:
using personal power to
win the hearts and minds
of people towork together
towards a common goal.
The leadership of change
means developing a
vision of the future,
crafting strategies to
bring that vision into
and  ensuring
that everybody in the
organization is mobilizing
his or her energies
towards the same goals.
Their thoughts and skills
are manifested in actions,
structures and processes
that enhance or
impede change, further
strengthening the linkage
between their behaviors
and effectiveness in
implementing change.

can

reality

~

-

Managers

play a crucial role in the
change process. They are
seen more as facilitators
of change than obstacles
to change. A lack of
empowerment constrains
their effectiveness in
promoting the change. In
contrast, empowerment
is critical for middle
managers involved
in change as it helps
ensure that interaction
will  cross  systems,
resulting in cascading
empowerment that can
prevent change failure.
Empowering people
for action also entails
removing obstacles
to change, changing
systems or structures
that undermine the vision
and encouraging risk
taking, new ideas and
innovative activities.

~

-

Staff members

need to buy in, be
committed to the
change and be capable
of implementing the
change. Their acceptance
of and participation in
change depend on their
perception of personal
benefits associated with
the change. Therefore,
organizational members
need to be informed
of how their work will
change, what is expected
of them during the change

implementation and how

their performance will
be measured. In addition,
their individual interests,
values and competencies
must be effectively aligned
with the organization’s
vision, culture and
capabilities. Furthermore,
organizational members
need to be trained and
imparted with specific
skills and knowledge
needed to function
effectively under the new
business processes.

~

leadership and management and staff members’ buy-in are required for successful change implementation.
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CHANGE SUSTAINABILITY

The third and final phase of the change management process is how change is sustained. Change sticks when
“it seeps into the bloodstream of corporate life” and is accepted by its members as “the way we do things
around here”. That is, it needs to become an integral part of the organizational culture and “the mindset
and instincts” of the organizational members. To successfully sustain change, several actions are identified
including redesigning roles, reconfiguring reward systems, measuring progress and fine-tuning.

-

~

a

Y

Role design

isacommon outcome of many organizational
change initiatives. This outcome arises
because both behavior and attitudes
are influenced by the context of roles,
relationships and responsibilities in which
organizational members find themselves.

J

~

Measure

is not only a means of monitoring the
progress of change, but also has a
significant impact on how people act.
The measurement should be conducted
frequently and focused on both results and
progress of the change.

-

Reward systems

should include public recognition of those
whose behaviors are consistent with the
desired change. The public recognition not
only reinforces the behavior of the individual
concerned, but also sends strong signals to
others.

~

Fine-tuning

is required for further modifications and
adjustments, as it is impossible for an
organizational change to “getitall right” the
first time. Such modifications allow change
agents to correct course of action along the
way as they experience the change and deal

\_ with changed circumstances.

J
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In brief, whether a change
is sustained has to do with the
cumulative effect of actions
during the change process,
not just actions implemented
after the change is in place: the
“seeds” for “making change
initiatives stick” need to be
planted from very early in the
change process. For sustainable
change, an organization needs
to develop and embed a change
capability and by doing so the
organization is built to change.

The next Article 5 will
investigate organizational
change management practices
in casinos. iag
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10 YEARS AGO

Henggin: Isle Seat

In this regular feature in JAG to celebrate 18 years covering
the Asian gaming and leisure industry, we look back at
our cover story from exactly 10 years ago, ‘Isle Seat’, to
rediscover what was making the news in November 2013!

By Ben Blaschke
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“All of a sudden you go from, call it
maybe 7 or 8 million unique Chinese
visitors to Macau annually, to double
door.”

A

(]

iscussions around

Macau's lack of

hotel room supply,

and potential

solutions  moving

forward, are nothing new. And

when it comes to such solutions,

it has been inevitable that

Hengqin - the Chinese Special

Economic Zone located just a

stone’s throw from Cotai across

the Shizimen River - is thrown
into the equation.

IAG touched on the progress

of Henggin in our July 2022

cover story, in which we outlined

recent moves to integrate its 106

IAG NOV 20235118 SHBE

square kilometers of land into
the regional master plan, and
specifically how this promises
to support neighboring Macau's
growth into the future.

But we were having similar
discussions a decade ago,
suggesting perhaps that there
is still some way to go before
the special project that is
Henggin will truly play its role
as a regional hub for business
and tourism (even if it's off to an
encouraging start).

In our November 2013 cover
story, titled “Isle Seat”, we noted
how Hengqin had been pegged

as a long-time major driver of
increased visitation to Macau
due to the various commercial
and residential  attractions
and facilities that ere in the
pipeline and the thousands of
hotel rooms being developed to
support them.

The most obvious example at
that time was Chimelong Ocean
Kingdom, the US$1.64 billion
theme park that was just about
to open as part of a much larger
leisure  and  entertainment
complex. Estimates back in
2023 put annual visitation once
development was complete at
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obal Markets, expect the company will
radually scale this operation down as
lopment of the Henggin franchise
mps up. The implications for Macau, for
ai in particular, which is just across the
Shizimen River, are as enormous

the numbers suggest. Once Chimelong
ational Ocean Resort begins taking up

13 million visitors—and then some, 20
illion or more at full build-out, Chimelong
nd Citi believe—even if only one in five
jakes the crossing, the difference will be a
-25% increase in mainland tourism. This is
uge because not only is the mainland the

's largest feeder market and home to its
ggest spenders, it's also the force behind

double-digit boom in high-margin mass

ing that is revolutionizing business in
richest casino market in the world.

“So all of a sudden you go from, call it
aybe 7 or 8 million unique Chinese visitors
» Macau annually, to double that number
next door;” says Grant Govertsen of

tment brokers Union Gaming Research
cau.

This is all a few years away yet. But then
0 is most of the new destination gaming

lopment under construction on Cotai.

Macau needs Hengqin. Badly. The city dsesn f mh:;e
for its millions of visifors and has no more inclai e of
for building them. Henggin has plenty of

h pouring
gregate something like US$18 billion int
So viewed from their spreadsheets this
look quite like the perfect storm when it
oes break.

“We believe the potential is significantly
ppreciated by the market” Citi's
aming equities team of Anil Daswani,
a0 Shen and George Choi wrote
arlier this year, “especially given the strong
ation between Macau's gross gaming

“It's mostly about visitation, driving
isitation, and we're hopeful that [Hengqin]
do that;" says Philip Tulk, director of

quities research at Standard Chartered
in Hong Kong. “Visitation to Macau in
Chimelong Paradise in cent years, quarters, has trailed that of the
“Disneyland China lready h rowth in betting. t's betting that's gone up
square kilometers the largest st over and above visitation. And that's not
park in the country, not to men ithy trend.”
66 attractions rated AAAAA'bY What's at stake for Macau is the long
Tourism Administration, fight uP' as Citi sees it, and clouding that are
the Summer Palace, the Tempie obstacles, all of which Henggin has
Shaolin, the Three GOrges, potential to ease out of the way: the
Warriors and the Yellow Empetors rst Is the “border-crossing bottlenecks

acau officials expect at least 5
million more tourists will make
their way to the SAR from the

People’s Republic as commercial and

residential development Ppicks up steam on

neighboring Henggin Island. The first wave
oftha'nwmbelppudngln!heweeks
ahead when a “Chinese Disneyland” replete

with theme park, thrill rides and the first of a

dozen planned hotels opens there.

More important than the tourists for
Macau's near-term purposes are the hotel
rooms, and there are 1,880 of them as part
of this. project—Chimelong Group's RMB10
billon (US$1.64 billion) Henggin Bay Hotel
and Ocean Kingdom, which towers over an

“Visitation fo Macau in recent years, qual
has trailed that of the growth in betfing. If'sB
that's gone up fast over and above visita
And that's not a heaithy frend.”
ard Chorl

Philip Tulk, director of equities research, St

g i and leisure compl

Chimelong International Ocean Resort—
thatis conceived along the lines of a Chinese
Orlando and which in addition to the hotels
will feature an array of theme parks with
names like Safari Zoo, Global Garden, Bird’s
World, International Ocean Theatre and
Mountaintop Paradise. The whole thing will
cover five square kilometers, Plans include

aquarium billed as the largest in three 18-hole golf ¢ il last i 3
Y the -ourses, shopping malls, rk drew 13 million visitors the mainland and the SAR; the
Some of this s supposed to open perery VSN and meeting faclites 3 yachi  ong by s caononhe d, a “lack of critcal mass in terms of
“‘ H:Nl‘iw the year, POssibly this i, ub or two and scenic rides on elevated  running through Guangzhou entertainment and MICE venues
e frst phase of a RMB20 billonpiyy 0" The gaming analysts at Cil B d business hubs'; and the third, “limited

8 INSDE ASAN GAVING | Noversr 2015 Chimelong is. the company behind diison of nvestment

economy-priced hotel rooms”. This last one is
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With Chimelong's first phase,
together with a 1,200-room
resort under development by
Guangdong's Cinese Group,
Henggqin is stepping up.

what most directly imp:

the fact

that Macau draws visitors on the scale of a

Las Vegas and an Orlando—28.1 million last

year compared with 39.7 million for Vegas

and 51. 4 million for Orlando—but doesn't
lof

days in September, the latest official figures
available, 1.9 days for overnight visitors, 0.2
for same-day, roughly five hours.) As the Citi
analysts wrote, “The lack of hotel supply is
the major reason why most visitors are day-

ippe)
border closes at midnight."
th nd

p t
have enough places for them to sleep.
Orandc B

than 117

Vegas more than 150,000, Macau 28,000, and
most of Macau's are in casinos and classified

these run at better than 90% occupancy,
which is great for RevPAR come reporting
time, not so great for tourists who would
like to stay longer and spend more if they
could. This is why the average length of stay,
atabout 1.1 days, hasn't changed much over
the last decade, seemingly in defiance of the

fiv 7,68% of the:

product over that time. (The average was 1.0

resort

IAG NOV 2023% 114 GE{#E

Needless to say, this isn't going to be
addressed overnight, and there is a critical
element to the problem that is intractable,
namely, the fact that Macau is all but
maxed out for developable land. But with
[« first phase, together with a
RMBS billion ($820 million), 1,200-room
resort under development by Guangdong's
Cinese Group (plans include retail, MICE
and a golf course), Hengqin is stepping
up. It's illustrative to consider how the
surge of visitors to the SAR from mainland
China—up 20% in 2010, 22% in 2011—
50 quickly to +4.6% last year,
+4.4% through the first half of this year, and

November 2013 | INSIDE ASIAN GAMING
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20 million, potentially bringing
a whole new swathe of mass
market players to Macau's
doorstep.

“So all of a sudden you go
from, call it maybe 7 or 8 million
unique Chinese visitors to
Macau annually, to double that
number right next door,” said
Union Gaming’s Grant Govertsen
at the time.

The addition of new hotel
rooms just a short ride from the
center of Cotai was also seen as
a means of encouraging visitors
to Macau to stay longer, with the

IAG NOV 20234111 ZriBE

average length of stay in 2013
sitting at a lowly 1.1 days due
to occupancy rates in excess of
90%. Macau had around 28,000
hotel rooms at that time, with
Citi analysts explaining, “The
lack of hotel supply is the major
reason why most visitors are
day trippers who have to return
home before the border closes
at midnight.”

While there are now around
43,000 hotel rooms in Macau,
supply issues have not eased
significantly with the average
length of stay pre-COVID sitting

at around 1.3 days. For the first
six months of 2023, average
stay was 1.7 days but was in the
process of falling as conditions
stabilized.

In reality, Henggin's
development as an extension
of Macau is taking longer than
many had hoped. In 2013,
ambitious goals had the zone's
gross domestic product hitting
RMB56 billion (US$7.7 billion)
by 2020 with a population
of 280,000. In reality, 2020
saw steady growth to 53,000
residents - still well shy of the
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target. GDP tripled between
2015 and 2021 but had still
only reached RMBA40.7 billion
(US$5.6 billion).

Nevertheless, progress is
being made, as outlined in our
2022 feature.

In September 2020, Henggin
was officially announced as a
so-called In-Depth Cooperation
Zone, essentially handing joint
planning, construction and
management of the island
to Guangdong Province and
Macau. And although Henggin
has been envisioned by the
mainland as an opportunity to
diversify Macau’'s economy, it
also promises to provide easier
access for mainland citizens via

IAG NOV 20234114 ZRiBEE

simplified visa measures and
new transport infrastructure

such as Henggin Port’s
underground  train  station,
which connects Macau and

Henggin to China’s high speed
rail network.

As for hotel rooms, there
are already more than 10,000
in Henggin, but some say
that number will one day
grow to 100,000, aided by the
reclamation of more land in the
shape of multiple man-made
islands.

If that dream becomes a
reality, it could indeed be a
game-changer for Macau’s
already  booming  tourism
industry. iag
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LinkedIn: 26k followers and more ...
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Vice Chairman and CEO Managing Editor

TRADE
SHOW LEAD EVENTS
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PRODUCTION
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lobal gaming expo .
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PHIL-ASIAN
GAMING EXPO

and more ... and more ...

Trade conference
and social event
management

We organise custom
events for our clients

visit us at asgam.com

BUSINESS
SERVICES

Communications
Consulting

Market entry
Market intelligence
Networking and
introductions

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

and much more ...
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See youw next ysan
THE 17TH ASIAN GAMING POWER 50
FRIDAY 1 NOVEMBER 2024

lagpower50.com



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.
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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

SerVice 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 DNA. : =
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((8-deck Pre-Shuffled Cards )
CASINO QUALITY PLAYING CARDS

ANGEL,

Angel Japan Office / japan@angelplayingcards.com

Angel Macau Office / macau@angelplayingcards.com

Angel USA Office / usa@angelplayingcards.com

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




