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ROAD TO REDEMPTION

Almost two years to the day since he first stepped
into the daunting role of Crown Resorts CEO, Ciaran
Carruthers explains how he and his team managed to
lift the company from its knees to return to suitability in

Victoria and NSW.
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Together again

IAG hosted its second Super
September series at Manila’s
Newport World Resorts from 9
to 11 September, comprising
Manila After Dark, the IAG
Academy Summit and the IAG
Academy IR Awards.

Made in Australia

IAG caught up with Aristocrat’s
Jessica Morse to find out more
about her new role as Director
of Product Strategy for ANZ
and the company's efforts to
tailor products to the Australian
market.

Real intelligence

WDTS CEO Stephen Moore
explains how the data captured
by smart gaming tables provides
an unparalleled opportunity for
operators to respond to player
trends.

In the Game

LT Game is looking to take
Asia by storm, with a brand-
new catalog of products in the
pipeline and its first Philippines
office set to open this year.

122

INDUSTRY PROFILE

Jack Curtis:
Sign of the times

IAG speaks with Jack Curtis, Vice
President of Sales & Strategy for
LED signage company Simtech,
about his journey from a farm on
Australia’s Gold Coast to Asia’s
rapidly moving gaming industry.
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Stepping aside

The term of Macau's current
Chief Executive, Ho lat Seng,
is set to expire in less than
three months, after a five-year
tenure that has seen him guide
the city through a series of key
challenges.
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10 YEARS AGO

High-End Anxiety

In this regular feature in JAG,
we look back at our cover story
from exactly 10 years ago, "High-
End Anxiety”, to rediscover what
was making the news in October
2014!
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here are many different

reasons for governments

around the world to

legalize gambling. It
might be to raise revenue through
taxation, or perhaps for the
realization that people are going to
gamble anyway, so you may as well
give them a safer environment in
which to do so.

InSingapore it was for relevance,
with then Prime Minister Lee Hsien
Loong recognizing the need to
invest in tourism infrastructure to
shed rising regional sentiment that
the city lacked excitement.

But the Philippines is unique
in that its vast gaming industry is
specifically designated as a key
source of funds for nation-building,
with its regulator PAGCOR assigned
the task of maximizing revenues
for this purpose. That's why in the
Philippines and the Philippines
alone you'll see hospitals and
schools and shelters with signs out
front declaring they were “Proudly
built by PAGCOR” or another
similar message.

Yet this has also created
somewhat of a contradiction: How
does a regulator perform its task of
keeping an industry in check, when
driving as much revenue as possible

EDITORIAL

Monetary
motivations

is at the heart of its charter?

As Daniel Cecilio, SVP of
PAGCOR’s Land-Based Operations
Licensing & Regulatory Group, said
at the recent IAG Academy Summit,
“Regulating gambling here in the
Philippines provides the funds
for social saving projects for the
government, and it's very important
that we do this.”

The most obvious example of
the confliction is PAGCOR’s Casino
Filipino brand, comprising some
43 casinos around the country that
are owned and operated by PAGCOR
itself. Where else in the world have
you seen an agency that is both a
regulator and an operator all at the
same time?

It's undoubtedly a gremlin in the
system and one that the current
PAGCOR administration - led by
Alejandro Tengco - is hell-bent
on fixing. However, the fact that
previous  administrations  have
failed to do so further illustrates
the challenges PAGCOR faces in its
quest to drive revenues.

| clearly recall a previous move
by the agency to privatize Casino
Filipino, under former PAGCOR
chief Andrea Domingo, only for
the idea to stall just a few months
later. When /AG asked Domingo why

asgam.com

she had shelved her privatization
plans, she frankly explained: sorry,
those PAGCOR casinos were simply
making too much money!

Tengco  therefore  deserves
credit for pushing the long-overdue
privatization policy through, even
if divestment comes only after a
lengthy revitalization project aimed
at maximizing the value of the
Casino Filipino venues before putting
them on the market. He'll soon lose
the POGO industry and its revenues
too, which perhaps explains why
he remains so industry-friendly -
openly pushing for the development
of new integrated resorts around
the country and, more recently, the
expansion of the eGames segment,
which brought in a record US$552
million in 2Q24 GGR, up 525% year-
on-year.

For  both  regulators and
investors around the globe, it
certainly makes for an interesting
case study but also one that sends a
clear message to the gaming world:
the Philippines is very much open
for business.

Eew Blaschke

Managing Editor
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PAGCOR TO SLASH
LICENSE FEES
CHARGED TO
PHILIPPINE IR
OPERATORS ON
ONLINE GAMING GGR

PHILIPPINE GAMING REGULATOR PAGCOR will fromyear’s
end slash by 10% the license fees it charges the country’s
integrated resort operators on gross gaming revenues
generated through their online gaming operations, the
agency’s Chairman and CEO has revealed.

Alejandro Tengco provided the update during a Keynote
Address at the IAG Academy Summit, confirming license
fees applied to online gaming operations would be further
reduced from their current 35% down to 25% for integrated
resorts and 30% for other land-based operators. This will
also mean those license fees have been effectively halved
from the 50% rate PAGCOR charged when Chairman
Tengco was appointed to PAGCOR's leadership role in
August 2022.

The new 25% license fee rate, to be implemented by
1 January 2025, is specifically related to online GGR,
although this also brings it in line with the 25% tax charged
on mass gaming revenues. Junket fees currently sit at 15%
for land-based operations.

“By lowering our license fees to be in line with global
industry standards, we hope to attract and keep more
investment in place,” Chairman Tengco said.

“It should also encourage illegal online gaming
operators to abandon the grey market and hopefully
embrace the mainstream. PAGCOR will likewise continue
to implement rational regulatory policies, monitor our
licensees’ compliance and strengthen our cooperation with
other government and law enforcement agencies to crack
down on persistent illegal online gaming operations.”
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NEWPORT’S KEVIN TAN CONFIRMS IR
EXPANSION PROJECTS IN BORACAY AND CEBU

KEVIN TAN, the President and CEO of
Alliance Global Group (AGI) and Chairman of
Newport World Resorts operator Travellers
International Hotel Group, has confirmed
that the company is embarking on its first
two expansion projects outside Manila by
way of new integrated resort developments
in Boracay and Cebu.

A week after reports emerged that
Travellers would spend around US$300
million on a casino resort within AGl's
30-hectare Mactan Newtown township
in Cebu, Tan revealed during a Keynote
Address at the IAG Academy Summit at
Newport that the investment into what will
be called Mactan World Resorts is expected
to be closer to US$400 million, boasting a
hotel and casino among other offerings and
slated to open by 2026.

“Once completed, this gaming and
leisure hub is expected to supply more than
5,000 new jobs to the residents of Lapu Lapu
City and nearby cities in Cebu,” he explained.

Also on the radar is Boracay World
Resorts, to be located within AGI's
150-hectare  Boracay township. The
township’s existing facilities include an
18-hole golf course, a 1-kilometer private
beach and almost 2,000 hotel room keys.

Travellers, Tan said, will add an
integrated resort “with its own free standing
villas and hotel suites ... elevating the
tourism industry by seamlessly combining
the natural beauty of Boracay with the
excitement and sophistication of a modern
integrated resort.”
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MGM RESORTS INTERNATIONAL is reported to have forfeited its right to
withdraw from its near US$10 billion Osaka integrated resort development
within the next two years in order to clarify its commitment to the project.

According to the Nikkei, MGM has agreed to forego the withdrawal
option, which had allowed the company to pull out at any time until
September 2026 pending certain conditions such as tourism to Japan
falling short of pre-pandemic levels, investment requirements spiralling
or unexpected issues emerging with the Yumeshima Island site.

It is also reported that builders have expressed reservations about
signing onto the project due to uncertainty around its future.

MGM declined to comment when contacted by /nside Asian Gaming,
and it is unclear whether the reported forfeiture of withdrawal rights is
related to a recent request by organizers of next year’s World Expo to
pause construction of the Osaka IR for six months due to concerns around
noise and visuals.

As previously reported by /AG, MGM began land preparatory work on
the 21-hectare site late last year with the goal of preventing liquefaction
and firming up the land base. Those liquefaction measures are expected
to continue throughout the Osaka Expo and be completed by April 2027 at
a cost of JPY25.5 billion ($173 million).
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LAS VEGAS SANDS TO INCREASE
SHAREHOLDING IN SANDS CHINA

LAS VEGAS SANDS will invest up to HK$800 million (US$103 million)
to furtherincrease its stake in Macau subsidiary Sands China, boosting
its controlling interest to almost 72%.

This will be enacted by way of a share purchase transaction
involving Venetian Venture Development Intermediate Il and a financial
institution.

Venetian Venture Development Intermediate Il is the immediate
controlling shareholder of Sands China and an indirect wholly-owned
subsidiary of LVS.

According to a Sands China filing, Venetian Venture Development
Intermediate Il will pay up to HK$800 million for the purpose of
purchasing shares in the company, which at closing price on ¢
September represents 59,612,518 shares or 0.74% of the total shares
on issue.

Sands China operates multiple integrated resorts in Macau, namely
Sands Macao, The Venetian Macao, The Londoner Macao, The Parisian
Macao and Four Seasons Macao.
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KANGWON LAND OUTLINES MAJOR INCREASE
IN GAMING TABLES, SLOT MACHINES

SOUTH KOREA'S KANGWON LAND, renowned as the only casino in the
country at which locals are permitted to gamble, has announced that it
has received approval from the Ministry of Culture, Sports and Tourism to
increase its gaming capacity as part of a US$1.9 billion expansion project.

The project, first unveiled in April, will include both the renovation of
existing facilities and development of new offerings, among them a new
luxury casino, a hotel and additional leisure facilities.

However, such expansion is not slated for completion until 2028,
prompting analysts to question whether the news would be of any major
interest to investors.

In a filing to the Korea Exchange, Kangwon Land revealed that its casino
space would grow from 14,513 square meters currently to 20,261 square
meters as part of the expansion, while the total number of gaming tables
would increase from 200 to 250 and gaming machines from 1,560 to 1,860.

Betting limits in the dedicated foreigner-only zone will also be increased
significantly from KRW300,000 currently to KRW300 million.

In announcing the capacity changes, Kangwon Land noted that the
completion date of the expansion was not yet confirmed, however JP
Morgan analysts DS Kim, Mufan Shi and Selina Li cited local media reports
suggesting a 2028 completion date given additional approvals required
and lengthy construction period related to non-gaming facilities, slated to
include a performance venue, swimming pool and food court among others.
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REPORTS CLAIM THAILAND TARGETING THREE
CASINO RESORT DEVELOPMENTS IN BANGKOK

THAILAND’'S NEWLY APPOINTED Prime Minister Paetongtarn BEERRE  REMTRERRAEHETE

Shinawatra is set to call for the development of up to seven integrated 2 EEE AR §‘|:1EI“¢'AE%%!§1F§N 1R
casino resorts nationwide as part of her efforts to boost the economy, HIRBEES NN —B D » & EER =l
including three in Bangkok, according to local media reports. REHA -

The update, which is sure to attract the attention of the world’s BREABEOESREIBERER  BiE—
largest IR operators, follows publication of a policy statement that BEBVSERREANFEERNESHIIE
Paetongtarn later delivered to Parliament. * e

According to comments from Deputy Secretary-General to the
Prime Minister Suksit Srichomkwan, casino legislation currently being
assessed by the cabinet is now expected to include scope for three IR
developments in Bangkok with each requiring an investment of at least
TBH100 billion (US$3 billion). Up to four more IRs would be developed
in tourist provinces with expected investments of around TBH50 billion
(US$1.5 billion).

The report also claims that gaming areas would be allowed to cover
up to 10% of total IR floor space.
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ANGEL TO EXPAND
MACAU PRESENCE BY
DEVELOPING NEW
US$130 MILLION
FACTORY IN COTAI

ANGEL GROUP has revealed it will develop a new US$130
million manufacturing plant in Macau, scheduled for
completion by the end of 2026.

The expansive new factory, located in Cotai to the
south of the Cotai Strip, will have a total floor area of
25,000 square meters and will serve as a base for the
manufacturing of Angel playing cards as well as smart
gaming tables and other equipment, Angel Group
Chairman and CEO Yasushi Shigeta revealed at a ground-
breaking ceremony as part of Angel's 75th anniversary
celebrations.

“Angel has decided to build a casino playing card
manufacturing plant to add manufacturing capabilities to
Macau,” Shigeta said. “We are planning a state-of-the-art
factory that will be our home base for integrated functions
from manufacturing to sales, enabling a smooth supply
chain of local production for local consumption.

“With a site area of 22,000 square meters and a total
floor area of 25,000 square meters, the plant is expected
to be completed by the end of 2026 and will also serve
as our base for smart tables and other equipment. The
completion of this factory has been a dream of Angel for
many years and is proof of Angel's deep commitment to
Macau and its future.”

According to Shigeta, Angel's Macau team has grown
from a single staff member back in 2003 to more than 50
as of 2024, prompting the decision to further enhance its
Macau facilities.
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Okada Manila creates heartfelt moments that transform every visit
into a remarkable experience. Our dedication ensures every guest
enjoys supreme comfort and unparalleled leisure. Discover the

exceptional, where cach stay is an event to remember.

Explore the heart ol hospitality.

Visit www.okadamanila.com

tew Seazide Drive, Entertainment City, Pafanague City, 1701 Matro. Manila, Philippines | 632 BBEB Q777
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ROAD TO
REDEMPTION

Ciaran Carruthers
reveals how Crown did it

Almost two years to the day since he first stepped
into the daunting role of Crown Resorts CEO,
Ciaran Carruthers explains how he and his team
managed to lift the company from its knees to
help it return to suitability in the eyes of regulators
in Victoria and NSW.

By Andrew W Scott
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All the checklists, governance, processes and

frameworks in the world would be meaningless

if we didn’t have a team of 20,000 people who

believed in it all.

_,,_

Andrew W Scott: Thanks for
speaking with us, Ciaran. We
interviewed you two years ago
when you first took on the job
as Crown Resorts CEO. You
recently announced you will
depart by year’s end - looking
back, how do you feel about
what you’ve accomplished?

Ciaran Carruthers: I'm
incredibly proud. Two years ago,
| knew that the challenge ahead
was going to be formidable, with
a lot of work to be done, much
of it pioneering. The level of
remediation and transformation
that was required, and
particularly under the scrutiny

IAG OCT 20244108 EEiEE

from regulators, the media,
the public, our team members
and our own shareholder
(Blackstone), there had never
been anything in this kind of
spotlight before. | knew it was
going to be hard work, albeit
without  fully understanding
and comprehending just how
challenging it was going to be.
We submitted over 10,000
pages of documentation to
the regulators, including 770
deliverables  packs  across
compliance, risk, AML (anti-

money laundering], CTF
(counter-terrorism  financing),
responsible  gaming - a

tremendous amount of work. |
was always confident in terms
of the quality of the team that
we had - many of whom were
here when we joined and many
we brought through over the
journey - and the commitment
from the shareholder to fund
what was going to be required.
Blackstone made an AU$200
million investment around the
remediation and transformation
work. It was made very
clear to me on day one that
priorities one, two and three
were suitability. The long-term
viability of the business required
us to be suitable in all three
states. We were also looking
into transformation of guest and
team member engagement, and
a large part of that involved the
cultural piece.

Nobody fully understood
just how much was going to be
involved, and it's been a real
challenge. | couldn’t be prouder
of what the team has achieved,
and the associated resilience.
We've come out the other end
with a much stronger team and
corporate culture. I'm extremely
proud.

AWS: How would you describe
the difference between the
Crown Resorts of today and
the Crown Resorts of two years
ago?

CC: Twoyears ago the team were
traumatized and confused. Now
they are a lot more optimistic
and hopeful. They are cognizant
of what's been achieved, of the
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hard work and pioneering nature
of that work. The culture is now
very much focused not just on
ticking boxes but doing the right
thing, and genuinely wanting to
do the right thing and leading
our industry across Australia.
We have come from a
company that was, to use the
Royal Commission’s  words,
focused on profit over compliance
to one that is very much focused
on both profit and compliance. A
business that wants to provide
fun and entertainment for our
guests  while understanding

IAG OCT 20244104 Z=iBEE

we need to be compliant and
profitable to succeed. It's an
entirely different business, and
the one core attribute that really
supports all of it is the cultural
transformation. We are still
on that journey because you
never really complete cultural
transformation and you certainly
don’'t do it within a prescribed
timeline.

The approach has changed
dramatically, now we focus on
the enterprise as a whole, not
just the casino, with restaurants,
bars and hotel rooms and

an experience that’'s open to
anybody and everybody that
wants to just be entertained as
long as you're old enough.

AWS: There was no real
playbook for the situation you
found yourself in when you
arrived at Crown. How did
you go about formulating the
strategy to return to suitability?

There certainly wasn't a
playbook and trust me, | looked
to see if | could find one. In my
early days at [Macau gaming
concessionaire] Galaxy, there



were three people and all we
had was a name, a blank sheet
of paper and a pencil, and we
built the business up from there.

Obviously, that's a very
different approach, developing
a brand-new company. Crown
was a very established brand, so
itwasabouttryingtounderstand
what happened beyond just the
Royal Commission findings.
There was a root cause
analysis that looked into what
occurred and why it occurred.
Was it a case of flawed or
ignored processes? Was there a
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governance structure in place?
Was it flawed or ignored? What
drove the culture, the values?
We all understood the profit-
over-compliance problems, but
how did they evolve and take
hold within the business?

| still have all the printouts
of the Royal Commissions and
inquiries across three states
on my desk. We looked through
processes, determined what
needed to be thrown out, what
needed to be rebuilt and what

IAG OCT 20244108 =1

was fine. We examined the level
of oversight and reporting in
place to allow the company to
see the impact of our changes,
rather than just assuming it
was working.

That took an inordinate
amount of man hours and
resources to go through,
developing and  discussing

with external consultants, then
building out strategies for dealing
with  the Royal Commission
regulatory  requirements to

Crown Perth

ensure we had policies in place to
meet those requirements. We set
ourselves benchmarks around
AML/CTF, harm minimization
and developing a culture.

And all the checklists,
governance, processes and
frameworks in the world would
be meaningless if we didn't have
a team of 20,000 people who
believed in it all.

We brought in incredible
people around FinCrime and
harm minimization like [public
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health research expert] Jamie
Wiebe. Many of these teams
were from outside our industry,
because it wasn't something
that sat in ourindustry as a real
strength before.

If you look at the FinCrime
space - two years ago we
weren’t trusted by Australian
law enforcement to play
a pivotal role in the fight
against money laundering and
terrorism financing. Now we sit
as the vice chair on the Fintel
Alliance alongside the chair
AUSTRAC. That's a significant
change, because they believe in
the processes that we built and
the ethos behind it. They believe
we're not just checking off
boxes and that this is genuinely
how Crown runs its business.

There was a significant
amount of learning for our
industry regarding how it was

IAG OCT 20244108 =1

all formulated and supported
and how it was driven to
succeed by the senior executive
leadership team.

We had to execute and
drive forward at a pace set for
us by the Royal Commission.
Some of these timelines were
incredibly short, particularly
for work never done before, for
technologies that didn't exist
before. How do you build out
technologies, understand them,
meet all of the compliance
requirements and also meet
guest expectations that the
gaming experience is fun and
entertaining? And  without
unintended consequences
around guest experience? How
do you ensure guest impact is
minimized while meeting the
letter and spirit of the law and
regulations?

Crown Melbourne
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Two years ago we weren’t trusted by Australian
law enforcement ... now we sit as the vice
chair on the Fintel Alliance alongside the chair
AUSTRAC.
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AWS: Two of the biggest
changes from a technology
perspective have been the
requirement to implement
mandatory carded play and of
course cashless play. How has
that process been for you?

CC: Mandatory carded play
was rolled out across all our
electronic gaming machines in
Melbourne in December last
year, and we have around 9%
of all the poker machines in
Victoria. We're the only venue
required to have mandatory
carded play, although | do
believe that's going to change

soon across the rest of the state.

The recommendation was
introduced to protect those
vulnerable to harm, so clearly
it needs to roll out across
all machines in the state.
The minister has made that
commitment previously.

The initial response for
us? We had about 13% of
foot traffic and slightly more
in business volume just not
coming into the property. We
created a significant program
to encourage people to sign
up because not everybody
is a member of the rewards

HENE

B - MEAPIEER 4 ZFTE M AL % HIHE
wi - PR ——ERHNERSEF
st FBEBEE—HRESESR
MIHERE o

EIEEZENSIARATRENLR
SEANEBENAN > FIUBARAZTEEEM
HIFT A 1es D 1T - BBRIAGIE H M
HFGE -

BBEFINRIER ? BANESRER
DT RENB% » RBETEBE N - B
TARZEEANEER RIS ZETE
MEE SRR EERSNERE
MO EI MO HER - FLLE RS EBE
REFIB AR - BBIMIIRIEDS TR
T —LEPHEERRE -

EZE1RABHNEEKRLE - EAR
BARBEKI0FI40 88 - FrIAfFIEER

IAG OCT 20244 10K Z=iBEE

31



..m. L | ﬂnw ....
w f..,,.l_:.._-*r J. st

#‘.. - M &
. - . n..lli = d 3 ........ g
T L L ﬂm .;." .l.m oy 0 ?s:“ T 3

: E i
. . . e = . wmmmmmowes e
a4 ¥ g R = . L :
2 ) o vew s == £ = ﬁ.ﬂ T
e = L e
- T - S Y perar — =¥ 4 [ — — R
7 . el
- ! -l e e F =y
ey ;B BRT Ef 58 : — w
]

e LLLLLY . 28__§_3

&
O
T
n
(aet
W
=>
O
O

32 ‘ IAG OCT 20244 10 ZS{BEE




THEEEBREEMER?BRITEEE
BEFE—ENE - ZBRKOEAEAAEBR
EERT <1

i - BEEISRERHER  HRE=
MAEMEET - PLEFXEIRT -
AAERTEE#MREZN  BRAERE
L EEMBRLEFZRYE - KMEE
MEMRIELR - FERAERMZ—ELR
EERN > MAMEER—RELS -

ICEBHEBEBEMENTE - B
EFEAFMNES - FBEMEREH(ER
BERNHET > RMINEBDARBERMNU
AIRZKSE » EARARIR201958LE -

programs in any casino,
particularly the casual guest
coming in every now and
again, or from interstate or
internationally, so that lack
of a level playing field - the
addition of friction points for
the more casual guest - created
commercial issues for us.

On the first evening in
December when that occurred,
guests had to queue up for 30 or
40 minutes, so they would say,
“Why bother? | was only going
to be here for an hour anyhow
and I'm not coming back again
for four to six weeks.”

But over time we had more
and more signing up. Some
of that business returned
because we have so much more
to offer than just the machines,
in terms of bars, restaurants
and entertainment. A big part
of our drive repositioning our
brand is a reminder that we
are an integrated resort, not
just a casino.
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It had a material impact on
the business, and while that has
softened, we're still below where
we were, even in the rollout to
mandatory carded play, let alone
where we were in 2019.

There were also additional
costs for running the AML
requirements, the responsible
gambling requirements, the
additional staff to manage
new processes. That obviously
impacts margins. But we're
seeing improvement with the
restructure of our cost base
that's been rolled out over the
last six to nine months, with
a greater than doubling of
our margin across the entire
business. And there’s still room
for improvement.

A lot of that will come
through as a result of economic
uplift because this is cyclical.
We will see a return to a better
economy across the eastern
[Australian] states and that will
flow into the business. Table
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games mandatory carded play
will roll out by the end of 2025.
The impact of that, again, is
going to be significant.

We're the largest single site
employerinVictoria,aswearein
Perth. We are a pivotal playerin
the interstate and international
tourism industries, working
with government and tourism
bodies to position ourselves to
be that level of attraction.

These regulations are well-
intended to ensure protection
from money being laundered
or the criminal element being
guests.

IAG OCT 20244104 Z=iBEE

In Sydney, we've been
mandatory carded with
membership since opening, but
we rolled out cashless a while
ago, which is having an impact.
We don’t have slot machines in
Sydney, so we're not impacted
by the lack of a level playing
field to the same degree, other
than we don’t have machines
and everyone else does, which
is significant. We are watching
the impacts of cashless on
the behavior of Star’s guests
very closely - their property is
similar in size to ourselves in
Melbourne - with a $5,000 cash
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limit which eventually drops to a
$1,000 cash limit.

Cashless is just what we do
now. | can’t remember the last
time | dipped into my pocket and
paid for something with a note.
Now you just use your phone to
scan for everything. You don't
even use a card anymore. So
that's just becoming more and
more of the norm, and you see
that more so in Asia than you do
even here in Australia.

It obviously has a commercial
impact on us, but these are
in place for good reason. But
the lack of a level playing field
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CONGRATULATIONS TO THE PEOPLE’S REPUBLIC OF CHINA
ON ITS 75TH ANNIVERSARY.
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with the other pokies venues in
New South Wales is an issue,
particularly around the harm
minimization piece.

AWS: All of the hard work
has indeed paid off because
you've returned to suitability
in Melbourne and Sydney.
What difference has that made
to the business both from an
operational standpoint and also
for morale?

CC: Morale is an interesting
pointand I'll come back to thatin
a moment. Operationally, we're
still very heavily monitored and
regulated. It's just changed from
havingamonitor on our business
in Sydney that we're engaging
with on a day-to-day basis. But
even before it wasn't a case of,
“Here's a decision we want to
make, are you okay with it?” and
having to get approval. To use
a colloquial term, they wanted
to watch how the sausage was
being made but they didn't want
to tell us how to make it. And the
model in Victoria was very clear:
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“If you are found suitable, then
| will exit your business, but
| need to be comfortable how
you go about making decisions
so once I'm not here, you'll
continue making decisions that
way. If I'm telling you what to do
all the time and then | go, now
what?”

It was very much “observe
and report” rather than
“dictate and tell”, but still very
labor intensive. You don’t put
10,000 pages of documentation
together in that level of detail in
such pioneering work without
consuming a huge amount
of labor hours with external
consultants and a lot of back
and forth and debate and
discussion. We would propose
how we thought we should
resolve [an issue] and then get
great feedback from external
consultants and monitors.

It was frustrating, with guys
working ridiculous hours. That
had an impact on morale given
the burnout and the frustration
and sometimes, being so deep
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Cashless is just what we do now. I can’t
remember the last time I dipped into my

pocket and paid for something with a note.
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in it, not knowing if you were
making progress.

'l be honest, speaking
personally, it's only really in
the last couple of weeks when
| announced my decision [to
depart Crown] that I've looked
back and realized, “Wow, we've
actually done a fair bit over the
last couple of years.”

Regarding regaining
suitability, we kind of high-

fived in the office when the
announcement  was  made
and then got straight into
the next issue to be dealt
with that particular day, so
no great change in terms of
how we run a business day-
to-day, other than there's a
mountain of remediation work
that is no longer required, so
we can focus that time back
on  business  restructuring
and more critically building
up the brand, building up the
guest expectation, improving
across those areas. We're
getting back to the business
of running an entertainment
resort — not waking up in the
morning thinking about what
compliance issues to resolve
today. That's having a material
impact on morale and sense

of achievement because
we're not in the remediation
transformation business.

That's not what we do for a
living. We create experiences
and memories for people who
want to be entertained, with the
casino at the core of it but not
the be all and end all.

As we've gone through this
restructure, through the COVID
years and coming out of the
Royal Commissions to a really
challenged economy, a lot of
additional costs have been
baked into the business, so the
financial performance has not
been there. Now, despite the
weak economy, we've greater
than doubled the margin. People
are starting to see the numbers
come through. We're nowhere
near where we need to be, but
we can see the pathway, we're
making progress, and we can
see the direction ahead.
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We create experiences and memories for

people who want to be entertained, with the

casino at the core of it but not the be all and

end all.

_,,_

AWS: There have also been
some major executive
appointments in recent months,
most notably David Tsai who
was initially appointed CEO of
Crown Perth but will step in as
interim CEO of Crown Resorts
upon your departure. And
Stanford Le is your new CEO
at Crown Sydney. What do they
bring to Crown?

CC: David's been with us for a
year-and-a-half now. He did an
incredible jobin Perthand brings
a great deal of international

IAG OCT 20244108 EEiEE

and multi-property experience
from his time at MGM. He lives
and breathes our cultures and
values because they're aligned
with his own.

Stanford also has great
experience across large scale
integrated resorts out of Asia
and has played a significant
leadership role in his existing
property [Seattle’s Snoqualmie
Casino] up there in Washington
state. So, again, a great
international lens to what Crown
needs to do moving forward.

TAIEIE - BIRTE - BELBRER > &
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BE?
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That was the approach of
Blackstone when they brought
many of us in from Macau, from
the US and elsewhere when they
first took over.

We've  appointed  some
great local Victorians. Louise
[Tebbutt, Chief People and
Culture Officer] is about to start
and Nicole [Pelchen], the head
of IT, is another Victorian who's
just about to start, and Gemma
[Allman, Chief Government
Relations Officer] who's
Melburnian and has come back
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after many years overseas in big
government relations roles for
the likes of ExxonMobil.

These people have a real
passion for and understanding of
the brand, what it used to stand
for and what they believe it still
should stand for. They are very
passionate about seeing ongoing
resurgence of the brand, the
values and the business culture,
as well as bringing a great deal
of international exposure. Many
come from outside industries,

IAG OCT 20244104 Z=iBEE
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bringing a new perspective into
what we have done historically
and how some of that can be
done differently.

It's an exciting time. David,
in his acting role, has got an
incredible team and as the
business evolves and moves
forward, they're going to be
incredibly successful.

AWS: Crown is now open again
for international business. How
have the restrictions you now

face affected the marketing
of Crown and particularly the
international segment?

CC: We got back into the
premium market, albeit slowly,
in the middle of last year for
Sydney and Melbourne. |It's
not available in Perth. We
have competitive commission
programs in place. Obviously,
there are requirements that you
don’t have in other international
markets and across Asia
which potentially make it less
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competitive for those making a
trip just for gambling.

But when you look at our
products and service, and the
competitive commission rates
for high-net-worth individuals
traveling through Australia,
particularly Sydney and
Melbourne, for reasons other
thanjustagambling trip - seeing
family, on business or just on
a leisure trip - we're seeing
quite a bit of interest. If you're

IAG OCT 20244104 Z=iBEE

coming to Australia anyway and
you enjoy the entertainment of a
good punt, then we are really the
best and only game in town.

It's a fantastic environment
in Crown Sydney. Yes, on the
initial trip there are some

additional KYC (Know Your
Customer]) hurdles, but once
that's done, you're able to book
trips into the future. It's similar
in Melbourne. Obviously, the
way it's marketed and promoted

is very different to the past.
There are no groups, no junket
business, but we engage with
some of the premium players
we previously had. | think there
is an incorrect belief that we
don’t do any kind of international
commission-based play
anymore. We just don’t deal
with groups or junkets. And
we have strict KYC processes
in place, which is great for our
business, the communities, and



the punters themselves who are
coming through. They have an
understanding of who they are
playing with on the casino floor.

We're seeing gradual
progress [with international
play] but there’s still a bigger
opportunity. To be frank, if
you go back to pre-Royal
Commission days, only about
10% of the bottom line of Crown
was being generated from the
international business anyway
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We’re getting back to the business of running

an entertainment resort — not waking up in

the morning thinking about what compliance

issues to resolve today.

_,,_

- massive volume, small
margins.

Getting back to having a
local interstate international
tourism business is going to
be critical to our success, as
well as continuing to add to
our offering to ensure we have
a very robust, attractive and
compelling program for those
international guests travelling
to Australia who enjoy a punt.
It's a successful move, but it's

slow and steady progress.

IAG OCT 20244108 EEiEE

AWS: Crown for many years
was a proud centerpiece of
Melbourne life, and then it
wasn’t. How have you been
trying to reclaim that standing
in the Melbourne community
specifically?

CC: We've had success with
sporting and event entity
partnerships. Taylor Swift and
the UFC are great examples.
There's Golf Australia, some of
the major sporting codes and
associating Crown with good
times, entertainment, sports

AWS : ZER  EFEE—BEREWA
EFEPEEIZD  AMERAMKET
EREMA - MERMAIBHEHRESER
AL ERTR AT ?
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BTHIN - Taylor SwiftEIEEFIUFC
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and live music. That’s a key part
of our marketing strategy.

Two vyears ago, many of
the people we now partner
with probably wouldn't have
even taken a phone call from
Crown, but that has changed
dramatically. And that will
continue to grow and develop in
the future.

AWS: What’s next for Ciaran
Carruthers?

CC: Play with my motorcycles,
travel, chill and relax. iag
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Newport World Resorts, Manila
09 to 11 September 2024
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(cEiEEEY MOBOBHENBEFEANFTEERERNBEZM "Super
September) JEFN&SI > B3F TEEHIAKE (Manila  After  Dark,
MAD) 1 - TIAG Academy Summit; & TIAG Academy IR Awards] -

X EBE

TOGETIHER
AGAIN

Inside Asian Gaming hosted its second Super September series
at Manila's Newport World Resorts from 9 to 11 September,
comprising welcome networking social Manila After Dark,
the IAG Academy Summit and the IAG Academy IR Awards.

By Ben Blaschke
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MANILA
09/09/24
CASA BUENAS,
NEWPORT WORLD RESORTS
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(EE1BEE) 2024 Super September; I TEBEEHIARE (Manila After Dark,
MAD) | #REEIMNEISFNFES » EREHEFtEE—FANEIES - MADIEE
R FAYIF ERBIEEEEMECasa Buenas®fT - IR5| T #BiE200BEE S MEREE—
BEFNEE - 2INFENEE SIFTEHERNEZERD « 260 - BETEALURAD
PAGCORf{ZE - EREMABEMIRETHZBRNERGHMARNES - BUFEBE
BERMNMEEFES RS T A% -

IAG's 2024 Super September kicked off with the return of networking
social Manila After Dark, which doubled as the week’'s welcome drinks.
MAD, as it is popularly known, saw more than 200 guests enjoy a fantastic
evening at Spanish-themed Filipino restaurant Casa Buenas at Newport
World Resorts.

Attended by everyone from industry suppliers and operators to
lawyers, associated industries and a healthy smattering of PAGCOR
representatives, the event provided an opportunity for guests to catch up
on old times, meet new acquaintances and, for a lucky few, walk away
with a bonus prize from our patented lucky draw.
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HILTON MANILA,
NEWPORT WORLD RESORTS
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The IAG Academy Summit took place at Hilton Manila, Newport
World Resorts, celebrating its second year in 2024 with a notable jump
in attendance that highlights how quickly it has become a vital thought
leadership platform for the industry. This year’s IAG Academy Summit
featured an unparalleled line-up of industry movers and shakers,
as evidenced by the gravitas of its two Keynote Speakers: PAGCOR
Chairman and CEO Alejandro Tengco on Day 1 and Newport World
Resorts Chairman Kevin Tan on Day 2.

Other notable speakers on the impressive line-up included the
likes of Crown Resorts CEQ Ciaran Carruthers who took attendees
on a journey through the company’s years of hard work to return to
suitability in Australia, renowned casino architect Paul Steelman who
provided his insights into the Thailand IR opportunity, recently appointed
Newport World Resorts CEO Nilo Rodriguez who joined NUSTAR's Alan
Teo to discuss the local Philippine market, and Oudam Khim from the
Cambodian gaming regulator.

Panel topics ranged from the use cases of artificial intelligence to
the benefits of smart table technology, how to open an integrated resort,
the latest updates from industry suppliers and a special Women in
Gaming panel where a select group of successful women from across
the Philippine gaming industry shared their experiences. Some selected
highlights follow:
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REGULATOR’S PANEL:
TROUBLE IN 0Z

Former South Australian regulator and a key ZEREMNEEREEEA  BEFIMFTINKBAT
advisor to governments in Macau and Singapore, ERREIMDavid GreenZim » R¥TEUH B RIHEEN R
David Green, issued a warning against moves in BEETERAEEER > TET—EEEENEEL
Australia to overhaul the gaming industry’s current fE——E= S EEER LM B AN MR EE
regulatory structure by way of a national regulator B .
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Speaking on the “Voice of the Umpire: Regulator’s o HASPEBEEEENSRE > BmEitHER
Talk” panel at the IAG Academy Summit, Green said BEARRLIEY - 18 BEP5IRER —=
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it the land-based casino industry
or online sportsbooks, would
“unintentionally create some
interesting conflicts” - largely
due to the issue of how a single
body would distribute gaming
tax revenues to the states. Under

the existing model, he noted, the
states are able to “internalise
and quarantine that further from
federal government reaches”
but would have to cede power to
the federal government should
a new regulatory model be
imposed.

Green also pointed to
existing tensions between state
regulators and their respective
law enforcement agencies

Al > BB AEBILTFNIBABREEAER - |

when it comes to enforcement
of gaming laws, particularly in
relation to informers that police
typically have located in their
casinos.

“Those informers are not
even known to the management
of the casino but there is always
a tension between the police
as law enforcement and the
regulator as the enforcement
of gaming law,” he said. “If you
were to take a single regulator
at a national level trying to deal
with eight different police forces
over their intelligence assets,
you've got the recipe for disaster
and in my view it is not going to
happen.”

Green also warned that
increasing taxes being imposed
on gaming companies in
Australia would likely play into
the hands of organized crime,
much like the tobacco industry
where the imposition of massive
taxes on cigarettes has seen the
emergence of a thriving black
market.

“There is a real danger now
that if we keep going down
this track, we’re going to see
a migration back towards the
very thing that was intended
not to be a problem, which was
the involvement of organized
crime and illegal gambling
operations,” Green said.
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PRESIDENT'S FIRESIDE CHAT:
NUSTAR ON THE RISE IN CEBU
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Alan Teo, Chief Operating
Officer of Cebu’s only integrated
resort, NUSTAR, said the
property was starting to live up
to its potential some two years
after its soft opening in May
2022.

“When we first started, total
visitors into our property on a
daily basis was between 1,500
and 2,000 - now it is 5,000 to
6,000, Teo said. “Revenue-
wise that gives a sense of
what we have achieved. It is
small compared to the overall
Philippines market share, but
it has been showing a lot of
improvement - especially in
slots. We've seen tremendous
growth in slots and coin-in has
virtually tripled since opening
and continues to grow.”

Although NUSTAR currently
has only one of three planned
hotels open, with around 360
room keys available, the second
luxury hotel, called NUSTAR
Hotel, is due to open by the
end of this year and will lift the
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room count to 600. The third,
scheduled to launch in 2026,
will further lift rooms to around
1,000.

“It's a phased opening,” Teo
explained. “But the retail mall
is close to 90% in operation and
most of the luxury retailers are
there. We have close to 40 F&B
outlets that you can find.

“By early next year we will
have more attractions and
entertainment in NUSTAR. We
will have the Skydeck, which
is a glass floor located on the
36th floor where you can look
straight down and will also have
the perfect view of the sea and
the mountains. Our leisure park
will open at the same time.
When the third hotel tower is
competed two years from now
there will be a theater as well.

“We are positioning it as a
destination where you spend
three to four days in the property
rather than just a day or two.
As the brand name implies, we
want to be the star of Visayas.”
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THAILAND AND OTHER GREENFIELDS:
LOCATION, LOCATION, LOCATION
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Globally-renowned casino architect Paul
Steelman says an integrated resort development
in central Bangkok would be too problematic,
calling instead for a designated casino zone to be F ¢
established to create a cluster effect.

“When you put those places together on the A
same street, a rising tide lifts all boats,” Steelman
said in reference to the success of the Macau and
Las Vegas models, where IRs are grouped together
to create a comprehensive tourism precinct. —

“l don’t believe there should be a casino in the
center of Bangkok. It's too crowded, it doesn’t have
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the infrastructure, it would be
difficult to build and take much

longer to build, so | think they
should be put in some sort of
organized fashion.

“I'm a firm believer that the
best casinos do [sit on] 35 or
40-hectare sites and can be
spread out to make the proper
set of conventions, to make
a hotel that is phased and is
stratified, and to design a casino
that's stratified. Our casinos
are designed for five different
income groups and that
stretches not only to gaming
but to the hotel offering, the
restaurants and so on.”

Most importantly, however,
Steelman said the location
of Thailand’s integrated
resorts must be chosen with
transportation links and ease of
connectivity in mind.

“Why does Las Vegas still
have the same airport that it
had 50 years ago? Because [the
casino operators] insisted that
we never, ever move it. They
want people who are visiting
to be in that casino within 20
minutes,” he said.

“Thailand is the same. |
firmly believe they have to be
greenfield sites somewhere
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that's connected to urban

transportation and also

connected to the airport.”
Veteran consultant David

Green added that for Thailand’s
first IRs to be successful, it is
vital for authorities to articulate
a vision for what that success
looks like.

“That's one of the reasons
Singapore  has been so
successful,” he said. “They
knew what they wanted, which
was relevance - they wanted to
upgrade their tourism offering
and change their image, and
they’'ve achieved that.”
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HIGHER INTELLIGENCE: THE FUTURE OF
Al IN THE CASINO INDUSTRY




It's true that many operators
have not yet fully grasped the best
use cases for artificial intelligence
on the casino floor, but experts in
the field insist the technology will
be game changing.

lan Hughes, Chief
Commercial Officer of Gaming
Laboratories International (GLI)
and CEO of GLI Australia, says Al
will be “in every element of the
IR from back of house to front of
house. Everyone’s going to use
some form of development of
Al and it's going to continue to
grow in that space to the point
where if you're not adopting
it or being aware of it, you're
going to be left at a competitive
disadvantage, be it in terms of
cost of operations or the value
that you're offering out to your
customers.”

Chris Rogers, co-founder of
TraffGen Asia, believes avatars
and voice models will be the
future of Al across the industry,
both from a training and a
customer-facing perspective.

However, Differential Labs

Managing Director Clayton
Peister believes marketing
will still be at the core of
Al - provided the industry
improves when it comes to
data collection.

“It's what we can do with
that data that is really quite
transformative and changes
everything, from how we
forecast to how we interact
with the players,” he said.
“It's when we receive that data
that the modeling process
really starts, so | don’t think
we will get away from building
traditional predictive models.

“When it comes to
marketing, we will look to take
those inputs, craft something
that's unique to the player
and then use a corresponding
model to make sure that
we're delivering an offer that
will drive incremental Llift. It
really starts with the data in
integrating some of this new
technology.”
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SUPPLIER’S WORLD: THE
REMOTE GAMING OPPORTUNITY

ERHERHIEREREEEMSMRUENE REBEE
F— o

BRI RERENeGames (BFIEE) AHIBMN—
o - BATTER IR A8 S i iR (B A TSR AR S A R 4R K& A
R ZEY—EEZRERBS -

Light & WonderfiKen Jollyi&iEEMDTIEHEE EE
B - AAEEREER AT E RIS AR E IE AV B
15518 - {BAristocratfiLloyd RobsontsH » B=FRIEXEH
E—HpTIEMNE  EERETIRBEETEEOER -

Industry suppliers expressed mixed feelings over
the opportunities the Philippines’ remote gaming
segment presents to provide more product to the
market.

Remote gaming, part of what the Philippines
refers to as the broader eGames segment, has been
on the rise since the government gave operators the
green light to offer domestic gaming services during
COVID.

However, while Light & Wonder's Ken Jolly
described the segment as “fantastic” because it
gives players access to real casino games when
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they cannot travel to a property,
Aristocrat’s Lloyd Robson noted
that there had been very little
expansion by operators since the
segment was first introduced
three years ago.

‘I find it interesting the
integrated resorts have not
expanded in a streaming

- ..:fclm by

sense, but either way the game
doesn’t change for us,” Robson
explained. “It's our job to create
the world’s best content whether
that finds its way onto the
physical floor or for streaming
or for online.”
David Punter,
Manager  Sales,

Operations
Marketing

RobsonfZi#sf : THRESFHBEN

REEBRNESK LA ELIRAERS
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and Service ANZ and APAC for
Konami, said it was important
that operators and suppliers
ensured machines dedicated to
remote gaming were in line with
those available for play on the
casino floor proper.

“It (remote gaming) has been
a success story but we need to
work on the timing of the product
to make sure we add machines
in a different section of a casino.
We've got to make sure the
same games are available in the
two different spaces as much as
possible,” he said.

Jolly noted that the remote
gaming concept must be doing
something right given that it is
now starting to appear in other
markets as well, such as Malta,
Sri Lanka and Brazil.
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{ia% ACADEMY
IR AWARDS

10/09/24
HILTON MANILA,
NEWPORT WORLD RESORTS
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Super SeptemberEFR—{E=2LEENF = [IAG Academy IR Awards) - EIE7EZE
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One of the highlight events of Super September was the IAG Academy
IR Awards, celebrating the best of the best in the gaming industry
across the Asia-Pacific region. This year’s awards comprised 22 award
categories separated into four divisions: Non-gaming Operator Offerings,
Gaming Offerings, Corporate and Industry.

It also incorporated four categories under /nside Asian Gaming's Hall
of Fame, namely Rising Stars (3 winners), Outstanding CEO (1 winner]),
Industry Icons (3 winners) and Industry Legends (1 winner selected from
existing Industry lcons).

The winners were announced at a Gala Dinner on the evening of
Tuesday 10 September attended by 240 leading industry representatives,
providing a unique opportunity to celebrate the year’s best achievers
while enjoying a fine three course meal and networking.
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THE IAG ACADEMY IR AWARDS

BREVENGECSERNEEZRE
BEST OVERALL ARCHITECTURAL IMPACT OF AN IR

BN
MARINA BAY SANDS
FOR MARINA BAY SANDS

REGSERMRIAIIEE
BEST IR RESORT ATTRACTION

BEEENERIEESES
MARINA BAY SANDS FOR
SKYPARK OBSERVATION DECK

RIEGSERNEEEIER
BEST OVERALL RETAIL OFFERING BY AN IR

BEEEE BRI
MARINA BAY SANDS FOR
SHOPPES AT MARINA BAY SANDS

04
REGSERNEREENER
BEST OVERALL F&B OFFERING BY AN IR

SRR B SR B PR T
GALAXY ENTERTAINMENT GROUP FOR
GALAXY MACAU

74 ‘ IAG OCT 20244108 TH§E



THE |IAG ACADEMY IR AWARDS

BRIEHGEEERMAS
BEST HOTEL ATTACHED TO AN IR

BRI REL

RAFFLES AT GALAXY MACAU

06

REATHEEBRALS
l“lg‘l‘"ﬂﬂ I'l' g BEST SLOT SOLUTION
=
<
°© ARISTOCRAT

FOR DRAGON LINK

07
RIESFREIGEESERALR
BEST ETG SOLUTION

MBS ER AT BB ER NSRS
LT GAME FOR
LIVE MULTI-GAME STADIUMS

LT Game

RIEERGEEEBRALRE
BEST TABLE GAME SOLUTION

(HOWDTS|

WALKER MGITAL TADBLE SYSTEMS

WALKER DIGITAL TABLE SYSTEMS
FOR PERFECT PAY
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BRIEGEERNAEERERASE
BEST SPORTS BETTING SOLUTION IN AN IR

FERERNANBRMATE
MACAUSLOT AT
GRAND LISBOA HOTEL AND CASINO

=5 AMFEARLS
| =

macau-slot.com

10

BRIEHGEEBENAERAE
BEST POKER ROOM IN AN IR

I HEE B H POKERSTARS
POKERSTARS AT OKADA MANILA

11
BESAEBNE RS

BEST MEMBERSHIP PROGRAM

EEEPEENE
MGM CHINA FOR MLIFE

12
RIEGSERNEREIER
BEST IR GAMING FLOOR

B s

BLOOMBERRY RESORTS CORPORATION
= BRI {ERIR

BLOOMBERRY RESORTS CORPORATION
FOR SOLAIRE ENTERTAINMENT CITY

B s
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(b0 MELCO

(b0 MELCO

LIGHT &
WONDER

THE |IAG ACADEMY IR AWARDS

13
BEeRHAEEER

BEST CSR INITIATIVE

mEEmREgE VhEKXKE)
MELCO RESORTS & ENTERTAINMENT FOR
SIMPLE ACTS OF KINDNESS

14
BEENCEHAETHE

BEST OVERALL CSR PROGRAM

LT

MELCO RESORTS & ENTERTAINMENT

RIEEERAFHETE
BEST LEGAL AND COMPLIANCE PROGRAM

BEEEY
MARINA BAY SANDS

16

RIETIFRIR

BEST WORKPLACE

LIGHT & WONDER
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WALKER DMGITAL TADBLE SYSTEMES

LIGHT &

WONDER
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RIEBETMIGHERE
BEST OVERALL MARKETING PROGRAM

BLOOMBERRY RESORTS CORPORATION

RIEGEERNNEBEGERALE
BEST IR OR SUPPLIER SOLUTION

ARISTOCRAT FOR DRAGON LINK

19
RIEGSERN S EESEERARIFREE)
BEST IR OR SUPPLIER INNOVATION

WALKER DIGITAL TABLE SYSTEMS FOR
PERFECT PAY

RIEITEMERD
BEST INDUSTRY SUPPLIER

LIGHT & WONDER



THE IAG ACADEMY IR AWARDS

BRIEDKIELSESERN
BEST REGIONAL ASIA-PACIFIC IR

BLOOMBERRY RESORTS CORPORATION
=B

BLOOMBERRY RESORTS CORPORATION
FOR SOLAIRE ENTERTAINMENT CITY

REGSERN
BEST INTEGRATED RESORT

SR SR G ER BRI ER T

GALAXY ENTERTAINMENT GROUP FOR
GALAXY MACAU
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THE IAG ACADEMY IR AWARDS

EN- BAE
HALL OF FAME HALL OF FAME
1T E 1TREHE
RISING STARS RISING STARS
ANKUR SHARMA JACK CURTIS

(LIGHT & WONDER) (SIMTECH)
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BAE BAE
HALL OF FAME HALL OF FAME
1TREHE ITEREAY

RISING STARS INDUSTRY ICONS

JOE SAM ANDREW
([ H 5 fefi) MACDONALD

(OKADA MANILA) (ETarhnik)

(GENTING

SINGAPORE)
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BAE BAE
HALL OF FAME HALL OF FAME
TERZEAY TERZEAY
INDUSTRY ICONS INDUSTRY ICONS
KEVIN BENNING HAN TIAN
(¥mZ=18cnlrsd) ESE4E)

(MELCO RESORTS) (MGM CHINA)
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THE IAG ACADEMY IR AWARDS

BAZ BAZ
HALL OF FAME HALL OF FAME
REITEARE TEREFAY
OUTSTANDING CEO INDUSTRY LEGEND
= TEER Lh: L2
(ERIOIREEEEE]) (EEERBIESEE)
FRANCIS LUl CIARAN
(GALAXY CARRUTHERS
ENTERTAINMENT (CROWN RESORTS)

GROUP)
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Newport World Resorts, Manila
09 to 11 September 2024
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GAMING
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mE

ERARBEERIENMEBEESD » (ZRBE) BlAristocrat
AUJessica Morsel5ak B B RARE 2E M SRR AR B A A/ NEE »
MK 2/ A RIS E BT iEEmINE T -

X AR

MADE IN
AUS TRALIA

JAG caught up with Aristocrat's Jessica Morse at the recent
Australasian Gaming Expo in Sydney to find out more about
her new role as Director of Product Strategy for ANZ and the
company's efforts to tailor products to the Australian market.

By Ben Blaschke
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hey say the more

things change, the

more they stay the

same, and never

has the popular
catchphrase rung more true
than in Aristocrat's home base
of Australia.

[t's now almost 10 years since
the company’s Lightning Link
game family revolutionized the
slots world with its innovative
Hold & Spin mechanic, and
while there have been many
iterations since, the popularity
of Hold & Spin has shown no
signs of slowing down.

“Hold & Spin is still the
biggest thing and has been
the biggest thing for the last
10 vyears,” explained Jessica
Morse, Aristocrat’'s Director,
Product Strategy - ANZ during
a run-through of the company’s
portfolio at the recent
Australasian Gaming Expo in
Sydney.

“| think the success we've
seen through our recent game
releases shows that Hold & Spin
isn't going away, which is why
on our stand [at AGE] around
75% of the stand is Hold & Spin,
and within that there are around
10 different iterations of the
mechanic as well.”

It is the unique nature of the
Australian gaming market that
has seen Morse parachuted into
a lead role within Aristocrat’s
ANZ product team, having
spent the past decade learning
the ropes in Europe and the
US working everything from
Design & Development to
product management, gaming
operations and sales. Back in
her home country of Oz since
January, she is now tasked
with setting the direction of the

IAG OCT 20244104 Z=iBEE
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company’'s product rollout in
what remains one of the largest
and most dynamic gaming
markets in the world.

“There are different things
that you have to think about in
this role, because Australia is so
diverse - even from the needs
of a metropolitan hotel versus
a bowling club in Tamworth (in

': 95 01 1_1_‘.1?-1 .1,?- ;

¥

country NSWJ,” Morse says.
“You do have to think about
that, and it comes down to
really understanding how those
venues work and operate and
the players that go to them as
well.”

Demonstrating the need to
adapt to the intricacies of the
Aussie market, Morse highlights
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the growing popularity of large
jackpots - a trend that has

traditionally been associated
with Asia.

“We recently released Dragon
Link on our MarsX cabinet, and
the biggest jackpots we had
previously were for AU$50,000,
but we now have a AU$40,000
jackpot, a AU$75,000 jackpot
and a AU$90,000 jackpot, and
that is all driven by the players
because of how successful that
AU$50,000 has been,” she says.

“We're obviously seeing our
competition coming along now

IAG OCT 20244104 Z=iBEE

doing something similar, but
we really think we've been the
market leaders in that, leading
those bigger jackpots. And
honestly, that’s what customers
want as well.”

Volatility — acceptance s
another feature of the ANZ
market, Morse explains,
reflecting a significant point
of difference to the American
market from which she recently
returned.

“The US is quite different
to Australia,” she observes.
“There will be times when

BN AASERTEENEEE —E
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IS —E4EE - Morsefi#iZ: » i5FE
RN TR 5 Lt 2 Bl B IR EE T 5
BEEARER-

MEKRFE OB RIERT : [
EIELEMEAEESRE - )

T LERFE » fE—LoisE Etha
RER -B—WMMS > AFESKEBE
ROREE > AIAEEEERRIFHIAMRE - B
FRARMEESTER RSB R - |

TER 2B EEBEMERE
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games overlap in between, but
generally speaking, a game
with extremely high volatility
that might work really well
here might not resonate with an
American audience.

“That's why it's important to
recognize the small nuances.
Take the success of Dragon
Link - that's an example of
us developing a really great
game but then playing with the
configurations, the jackpots,
in order to deliver it all around
the world. Not every game can
do that, but Dragon Link is a
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“There are different things that you have to

think about in this role, because Australia is so
diverse - even from the needs of ametropolitan

hotel versus a bowling club in Tamworth.”

_,,_
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50-line game in Australia and
an 88-line game in Asia. In
pushing the success of that
product, just going in and
tweaking those things has had
a massive impact.”

Also driving Aristocrat’s
ANZ strategyisits studios. The
company currently has seven
different studios developing
content for the Australian
market of which six are
making content specifically
customized for Australia.

“That means we're not
picking up a game from the US
orAsiaandchangingthespecs,
we're actually developing it

IAG OCT 20244104 Z=iBEE

from the ground up for this
market,” Morse says proudly.
“It costs a lot of money but
shows our investment with 11
out of the 12 game families
we've got specifically designed
for  Australia. Historically
speaking it's been about three
studios soit’s a doubling to the
six studios doing so today.”

And it is this localization
that stands at the heart of
Morse’s new ANZ role - one
she looks to be revelling in
after so many years on the
road.

‘| feel like I've got a pretty
well-rounded understanding

of most regions because I've
been in almost every major
market in gaming across
Europe, Australia, North
America and Asia,” she says.

“I think that helps you kind
of understand global trends,
how to localize something. My
role really is to make sure that
we get the right product at the
right time with the right specs
and the right configurations.

“I need to make sure our
customers understand what
our product pipeline is, what
our strategy is, and then make
sure that what's out on the
floor is working as well.
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“We’re not picking up a game from the US or

Asia and changing the specs, we're actually

developing it from the ground up for this

market.”

“But in Australia, we're really
lucky right now because we've
got a really big portfolio but
also a great data analytics team
which help us really understand
which type of jackpot is going
to work in which region and in
which type of venue.

“That allows us, when we
come to a show like AGE, to
prep the sales team and to say,
‘You should be recommending
this configuration, this type of
machine, this setup,” because

IAG OCT 20244108 =1
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you can’t necessarily pick up an
eight-machine link and put it in
a hotel.

“When | think of our
customers locally, | want them
to understand our commitment
to the Australian market so that
when they buy a MarsX cabinet,
they can feel confident that the
content is coming through.

“We know that we have
significant share on their
floors but with that comes
great responsibility, so we're
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connecting with them on our
vision and reassuring them
that we've got the product
coming and that we're bringing
innovation.  We're  staying
on trend, we're building the
products that the players like
and we're going to continue to
invest.

“At the end of the day, our
product is meant to solve a
problem for our customers, so
if we're not doing that, we're
not doing our job.” iag
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REAL

INTELLIGENCE

The casino'’s secret weapon to
turbocharge Al

Walker Digital Table Systems CEO Stephen Moore explains how
the data captured by smart gaming tables provides an unparalleled
opportunity for operators to respond to player trends.

By X Stephen Moore

=i

Stephen Moore is the Co-Founder and CEO
of Walker Digital Table Systems, LLC (WDTS),
which leads in automated casino technology
through the pioneering use of RFID, Computer
Vision and Al. His leadership has propelled
WDTS to develop the first widely adopted
smart table game platform. Stephen holds a
Bachelor’s degree in Business Administration
with a focus on Business Computer Systems
from New Mexico State University.

Stephen MooreEWalker Digital
Table Systems, LLC (WDTS)
HUB S RIIA A FRITIUARSE: - BBk
EHIRFID ~ BRGIREM A TERER
fit > ZEEBHCESRIMERSE
FoRIMIAL - EMMAIEE T » WDTS
ZRHE—(EREZRANSEER
BT A - StephenBE B2
SMURBHNITEHEESE T2 »
HWEESHRLS
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n the rapidly evolving world of casino

gaming, technology plays an ever-expanding

critical role in ensuring fairness, accuracy

and efficiency. One of the most innovative

developments in this space is the use of
RFID and NFC powered or augmented smart table
systems. These systems generate what | call “Real
Intelligence” - the actual data captured in real-time
from each table transaction.

This direct and accurate information enables
casinos to monitor and respond to events with
unparalleled precision, placing them ahead of
the game well before artificial intelligence (Al) is
factored in.

MRBRIBESBEME R » BIRERER
NN EREENRERSEREZARE
REEARMER - EEEREP AR
MER M2 —= 7 B RESIENER
(RFID) F#IZEA (NFC) $FiiHEEN
LB ERERORR - GERREL THHAN TEBEEEE
(Real Intelligence) - BIERIEERBERINRS TIRNERH
7%
EREEEMERNN S ERISAENNRE R AIBEE T
MEHEG - FEEATERE (A) TAZAIFERRER -
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REAL INTELLIGENCE DEFINED

Atits core, RealIntelligence comes from the RFID
sensors embedded in the casino’s smart tables.
These sensors capture everything - from a player’s
initial bet placement to the final payout, creating a
stream of data that’s as reliable as it is immediate.
With this technology, casinos know exactly what is
happening at their tables, at all times.

—0—
———
L__ ™1111

EEEENER

AELME - AEEAEREEERRTATIRAN RFD BLE
% BLRERER AR - ERODE TIERREIRY -
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WSR2 I T R BB S R SAEANEIE -
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WHAT DOES REAL INTELLIGENCE PROVIDE?

BET
TRACKING

RFID sensors
record precisely
where a player
places their bet,
how much they
wager, and how
those wagers evolve
over the course of a
game.

GAME FLOW
MONITORING

Casinos gain
insights into every
table interaction -
from how frequently
a player bets to how
they manage their
bankroll.

BEHAVIORAL
INSIGHTS

Real Intelligence
tracks patterns
such as bet
progression, use of
superstitions  and
trends followed by
players.

FRAUD
DETECTION

Smart tables
can immediately
flag and prevent
suspicious activities

like capping,
pinching, past
posting, sleeper

bets, stealing losers
and other forms of
cheating.

This real-time data enables casinos to detect, notify and prevent fraudulent behavior as it occurs, giving
them the ability to intervene before any losses occur. The immediate nature of this data collection is what
makes Real Intelligence superior to relying purely on Al, which typically requires extensive data analysis over

time to detect anomalies.
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WHY REAL INTELLIGENCE MATTERS MORE THAN Al

While Al has certainly revolutionized industries, the key advantage of Real Intelligence is its accuracy and
immediacy. Instead of waiting for an Al model to infer patterns or make predictions, Real Intelligence provides
raw, unquestionable data on the spot. This direct, real-time information offers several advantages:

ACCURATE OUTCOME IMMEDIATE FRAUD NO
VERIFICATION DETECTION GUESSWORK
Every outcome at the Real Intelligence Real Intelligence deals
table, from who won ensures that any in hard facts. Casinos

to how much was bet,
is instantly verified by
the system, reducing
disputes and eliminating
human error.

attempts to cheat are
flagged and prevented
immediately, minimizing
financial loss and
enhancing the integrity
of the games.

know exactly what bets
were placed, when and
how, without needing Al
algorithms to interpret
player behavior or infer
outcomes.

In essence, Real Intelligence gives casinos a full and detailed understanding of every transaction as it
happens, empowering them to maintain control over their gaming floor with confidence and precision.
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TURBOCHARGING Al WITH REAL INTELLIGENCE

While Real Intelligence offers immense standalone benefits, it also significantly enhances the power of Al.
By feeding Al systems with accurate, real-time data, casinos can make more informed, data-driven decisions
to improve operations, marketing, customer service and game design.

Here's how Al can leverage Real Intelligence:

OPERATIONAL EFFICIENCY

Al can analyze Real Intelligence data to optimize staffing, predict peak hours, and ensure that games
run smoothly. Knowing real-time information about table usage and player engagement helps casinos
allocate resources efficiently.

PLAYER MARKETING

With detailed data on player behavior, Al can create personalized marketing campaigns, targeting
players based on their wagering habits, preferred games and loyalty.

ENHANCED CUSTOMER SERVICE

Real Intelligence can be used by Al to detect patterns that signal a VIP player, or a customer needing
attention. By recognizing behavior in real-time, casinos can provide a more tailored and responsive
experience.

GAME DESIGN

Al can analyze Real Intelligence data to identify trends in player behavior, providing game designers
with insights to improve or innovate games that keep players engaged.
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The power of Real
Intelligence lies in its ability to
deliver accurate and immediate
data about every transaction that
happens on a table game. This
real-time insight allows casinos
to prevent fraud, enhance game
integrity and make informed
decisions without relying solely
on Al predictions. However,
when combined with Al, Real
Intelligence becomes even more
valuable, transforming the way
casinos operate, market and
design their games.

IAG OCT 20244104 Z=iBEE

In an era where technology
increasingly shapes the future
of gaming, Real Intelligence
is the first step to staying
ahead. By capturing what's
really happening in real-time,
it ensures that casinos have
the right information at their
fingertips - empowering them
to not only safeguard their
tables but also to power Al for
smarter, more efficient gaming
environments. iag
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Macau-based electronic gaming machine supplier LT Game is
looking to take Asia by storm with a brand-new catalog of products
in the pipeline and its first Philippines office set to open this year.

By Ben Blaschke
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fter more than
a decade in the

market, Macau-
based electronic
gaming  machine

supplier LT Game is looking to
reinvent its popular Live Multi-
Game (LMG] product with the
addition of a brand-new user
interface and improved side bet
functionality.

The company’s LMG
terminals, named Best ETG
Solution at the recent IAG
Academy IR Awards at Newport
World Resorts in Manila, have
long provided Macau operators
with a more flexible alternative
to the traditional table game, not
to mention a means of installing
more product under the SAR’s
strict table cap.
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But in an era where smart
gaming table technology s
providing greater opportunity
for those traditional table games
to incorporate high margin side
bets, LT Game has recognized
the need to provide similar
alternatives on its electronic
table games.

“Our LMG has been around
for over 10 years - the core
product - but throughout this
year we have been adding new
features,” explained LT Game's
Chief Operating Officer, Eddie
Au.

“What we are doing is
completely building a new
product from the server side,
from the userinterface, because
through these 10 years everyone
has gotten used to using mobile

phones and tablets, so the way
players interact with this kind
of device, the way they interact
with screens, has changed. We
expect the new product will
match with those experiences.
“Game-wise we are adding
Al features and flexibility, and
there are so many new side
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“Rather than having to go through all the
development and the approval every time there
is a new side bet, we will allow operators to add

their new side bets to the existing product.”

_,,_
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bets out there now, especially
in this second half of the year,
that we thought we should allow
operators to add side bets more
easily.”

The company’s new LMG

product, due for release either
late 2024 or early 2025, will
include a popular side bet
recently approved by Macau's
DICJ called “Small 6/Big 6" or
in some instances “Small Tiger/
Big Tiger”, however Au says the
greater benefit will be the ability
to add new side bet iterations as
they emerge.

IAG OCT 20244104 Z=iBEE

“It's not just the current
side bets; we are preparing for
new side bets in the future,” he
explains. “Rather than having to
go through all the development
and the approval every time
there is a new side bet, we will
allow operators to add their new
side bets to the existing product.

“It will still be subject to
regulator approval but it will
be much faster. Right now, it
is three to four months, but in
the future we are talking two to
three weeks.”

According to Au, one of the

notable features of the new
LMG will be the user interface
and more specifically the hand
gestures players use to place
bets. Unlike the old “point and
click” style that typifies the
traditional product, the new
version will take into account
the one finger and two finger
gestures people typically use on
their mobile devices these days,
allowing them to better navigate
the screen.

This, Au explains, will be
particularly important given
the company’s plans to expand




outside of its traditional base of
Macau and into other regional
markets like Singapore,
Malaysia and, perhaps most
significantly, the Philippines.

With the Philippine market’s
renowned affinity for slots,
LT Game believes there is an
opportunity to introduce its
LMGs to a more tech-savvy
market and as such is currently
preparing its first Manila office,
due to open this October.

“ETGs are a bridge between
table games and slots, so we
are trying to push that in the
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The new version will take into account the one

finger and two finger gestures people typically

use on their mobile devices these days.

_,,_

Philippines - which is still
mainly a slots market, but who
knows? We will try to bring our
LMG experience over there and
see if we can make some impact
on that market,” Au offers.

“The Philippines is such a
big and booming market that
we cannot ignore it, especially
being just two hours away from
Macau.”

To increase its visibility in
the Philippines, LT Game is also
introducing one of its recently
developed slot machine titles,
“Street Steel”, which debuted
at MGS Entertainment Show in
2023 but has since undergone
some upgrades of its own.

We have completely
revamped the game with new
features - a patent feature,

which we call Advantage Spin -

and that’s the slot game we are
looking to push and promote
to the Philippines and US this
year,” Au says. “If the result is
good on the Advantage Spin we
will add it to our other games as
well.

“We are always trying to
diversify our products. We've
been doing slots for quite some
years without ever having a big
hit product, but we are putting
more focus on that, not just
developing but also going into
the US market. The US and the
Philippines are the two big slots
markets, plus on the technical
side we have 50% of the
technology overlapping between
slots and ETG, so it's an obvious
area to expand into.”

According to Au, LT Game
is in the midst of an evolution,
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combining new or revamped
products for Asia’s electronic
gaming market with a greater
customer focus that allows the
company to listen to the needs
of operators and tweak its
products accordingly.

“This is how we are trying
to bring LT Game closer to the
market, to operators,” he says.

“Right now, everyone
associates LT Game with LMG
but | think in 10 years’ time |
want people to associate us with
entertainment in general - all
sorts of entertainment. That
means casino games obviously
but also all types of games,
all types of entertainment. |
think LT Game will head in that
direction in the future.” iag
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JACIK
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Sign of the times

TAG speaks with Jack Curtis, Vice President of Sales & Strategy for
LED signage company Simtech, about his journey from a farm on
Australia’'s Gold Coast to Asia’'s rapidly moving gaming industry.

By Ben Blaschke
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Ben Blaschke: Can you tell us
a bit about your background?
Where did you grow up and
what are your main memories
of childhood?

Jack Curtis: | was born and
raised on the Gold Coast in
Australia. | went to a couple of
different schools, but | finished
at TSS (The Southport School)
which was a boarding school.
Having three sisters, it worked
out really well for me to go to an
all-boys school. | loved sport so
| grew up surrounded by sport,
and | was predominantly a big
rugby league (NRL) supporter.
That was a lot of fun. In terms
of where | grew up, | grew up
on a farm, sort of out in the
bush, and we had about 100
acres, a lot of dirt bikes, quad
bikes, cattle, horses. | had a lot
of fun growing up, and | think
that's where Dad pushed me
to have a bit of fun but also to
keep moving and keep working.
Having that freedom was | guess
what ultimately pushed me to
get out of the city and travel
too. | wasn’t ever stuck in the
apartment life like some people.

BB: Did you have any ideas when
you were younger about what
you wanted to do career-wise?

JC: | didn't really. | think | was
very heavily influenced by my
Dad (John Curtis) and Simtech.
| like to say | was brainwashed
for a bit of fun, but | definitely
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wasn’t. Dad gave me a lot of
options as to what | wanted to
do, and he opened the doors
to all opportunities for me.
But when | started traveling to
Macau specifically and across
Asia when | was about 15 or 16
with Simtech, | just fell in love
with this industry. | think the
gaming industry is so exciting.

The products that Simtech sells
are so versatile and so creative
that it was just always on the
move and always changing. So |
think that's what kept driving my
creativity and my passion for the
technology, but also the industry.

BB: Where did the Simtech
journey start for your Dad? How



and why did he set up Simtech?
JC: My Pop and my father were
signwriters, originally in Sydney
but then moved to the Gold
Coast, and that ended up just
turning into a signage business.
Dad, when he was a bit younger,
started Signs in Motion, a sign
company, and he was the first
to lead the way with digital
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printing, lighting and things like
that through the evolution of
technology within the signage
business. And then in 2003 he did
his first project with Aristocrat
on the Gold Coast where he put a
big plasma screen in his jackpot
sign. It was one of the first
jackpot signs in Australia and
from there, with him partnering
with Aristocrat and expanding
further, they just took off.

He started to do a lot of
work in Macau, then through
the pokies reform in Australia
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in 2008 and 2009, then took
off in the US around 2017 with
the launch of Dragon Link
over there. So, the product
continually evolved and now
we're doing some of the world’s
largest LED displays.

BB: | understand you’'ve also
worked across multiple facets
of the business in your career
so far?

JC: Correct. | graduated
university and Dad threw me
pretty much straight onto the

floor where | worked as an
assembler and an installer
with the product. | was doing
lots of product research trips
in China as well with our
product team, so | got to learn
the product by being hands
on - building displays, putting
them together, working in
all sorts of areas within the
manufacturing section of the
company. And then when |
turned about 20 or 21, Dad kind
of pulled me out of there and |
started doing more individual




sales work. | did about two
years of product work and
then moved into sales. From
there | had the small pub and
club market then moved into
doing a lot of casino work.

And Dad continually took
me to Asia. Last year | did a
lot of work through the US as
well, and understanding all
those international markets
was key to my growth, but |
always end up coming back
to Asia. It's the most exciting
market.
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Last year I did a lot of work through the US as

well, and understanding all those international

markets was key to my growth, but I always

end up coming back to Asia.
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BB: What do you think it is
about this job that excites you
the most?

JC: It's continuously evolving.
The product itself is always
changing and | want to keep
Simtech in a place where it can
easily pivot. What | mean is that
| have clients coming to me and
asking me what’s next, so I've
got to make sure I'm on top
of what's the next technology
coming up. lI've got to really
understand what the market
wants, where are the buzzwords
coming from and things like
that. I've got to try and move
my product and create designs,
which obviously Simtech will do
free of charge for clients and we

IAG OCT 20244108 =1

try and push into these really
unique situations where we can
join  multiple companies and
create a tangible product which
multiple companies and the end
user can be proud of.

BB: What would you say is
the most exciting part about
working in Asia and what’s the
most challenging part?

JC: There is obviously a lot of
cross-cultural communication
which can be difficult, and
sometimes you've got teams
and teams of people at these
big IRs that you've got to be very
patient with, so that can always
be a challenge. In Australia
I might only deal with one

person but in Asia | deal with
the gaming team, the projects
team, the designers, the
procurement team, the tables
team, so there's a lot of different
facets. Sometimes when | go on
trips, | literally have a full day
of meetings just with the same
venue, which is quite funny.

But in terms of excitement in
Asia, there's always something
changing.  There is this
competition between the IRs and
between the different nations.
You've got the Philippines
market, which is completely
different to the Macau market,
so that's a challenge in itself
- just understanding the
specific parts of those markets
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individually. And in Macau
you've got the IRs competing
and they're literally next door to
each other. They constantly try
to be better than one another,
which means |'ve got to keep
up with that development. But
that's the most fun part.

BB: How would you describe
a day in the life of Jack Curtis,
first when at home and also
when on the road?
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JC: That's actually the best
way of putting it - two different
days. Because I'm still based in
Australia, when I'm away | really
tryand cram a lot of my meetings
into aweek. It'svery much on the
go. | like to get up nice and early
because we’re two hours behind
Australia in most of Asia, so | get
up at 5:30am or éam because
it's already 8am in Australia and
| like to do three or four hours
work before | actually start my

day. That means cruising into
the day, because | don’t want to
be slammed, so I'll start with my
emails, then my first meeting is
around about 9am or 10am and
that can drive straight through
until about 5pm. So, | usually
don’t get a break. I'm usually
emailing and sending quotes
and artwork in a cab in Macau,
which can be fun. That's kind
of my day, followed obviously
by drinks or dinner, things like
that. I've got to squeeze in as
much as | can whilst I'm away.

When [I'm in Australia |
usually get up at S5am. | go to
the gym in the morning, then
| go straight into the office at
8am and I'll usually do 8am to
3pm, just continuously work. |
try and get home by 3pm or 4pm
because I've usually gota Spmor
6pm virtual meeting with Asia.
So, it usually ends up being a 12-
hour day, but | like to start my
day early so | can enjoy it and not
be too overwhelmed. And that’s
something that has come with
the experience of going through
those cycles where | used to be
high energy and overwhelmed,
but I've trained my mind and
my schedule to ease into all of
those last-minute requests and
meetings.

BB: That’s obviously very full-
on. When you do get a break,
what do you do to get away and
relax?

JC: | spend a lot of time with
my girlfriend and my mates. |
try and organize camping trips
whenever | get the chance. |
usually go somewhere for the
Friday and Saturday night. |
spend a lot of time with my
family, so | go home and kind
of cruise by the pool. I've got a



i
M
ik
oL

B TN EER £5:305 635K
ESENAEEERSR T - HEKE=
POfENBE TAE - SR AT B AEA—RK
MATE - BREBHRK © STHEMFEE
% BNE—EEHEETER Lo
1085631R - — BB THoRESR - &
—EBRETRANRBKRE  RBEEEHE
RPIRFHIEE E SR EHARERE - &
thEERATIN - FW—RELXLHMZ
BERERN - REFERNERBER
TZERE - ERAIINLER > RERER
HIETIRE S EETES -
EREEMNET > HEER LR
K EREEEY > RNESHEERERL
= —HIFEITH3H - BFEET
FIEMAREIR - ARIBEE LR
HMREDNARLESR - FINBEEE—X
ETFI20E > BEREREEE > BEHK
AMER—RK  BRAZRES - 526
BRRERAMRN > HEEEEENR
me REES > BRERSEIRT B
CHOREMERIREE > BN EEH
LRE—ANFERNEE -

BB : BiERER—MIEERENILIE -
EEERENRE > BEEEMEERK
B2
JC:RENXKR - BR—EEB- R
e B ERHEERIT - B
BEMERSEE BEEEEEAN
BN EEE@ES c RESTERSE
BHRAE—E » DRBEGIKER
& KA —AKLET > RtTRHKMNE
Br— - HEHBEHCOHAMKEE - R
ERTE BERREEKREET > i
BB B2 Em T TER -

IAG OCT 20244 10K Z=iBEE

131



INDUSTRY PROFILE

A ::" — "mm-qﬁﬁim

(147
fil

5 Bk 5
Adidqge

W

FolloF,
11
3

1l*|

CurtistEENNEZBFERA

Curtis grew up on
Australia’s Gold Coast
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My goal for the next couple of years is to really

grow Simtech’s presence here in Asia.

jet ski too, so that's a lot of fun. |
try to loosen my mind and forget
about work, but sometimes | get
too excited, so Saturday ends up
becoming a work day as well.

BB: Where do you see yourself
in five or 10 years’ time?

JC: There are lots of exciting
ventures coming up for Simtech.
| very much see us growing
internationally, so my goal
for the next couple of years
is to really grow Simtech’s
presence here in Asia. It's a
very passionate goal of mine
- | want it to really succeed.
And as | rise up the ranks in
Simtech I've got the US to focus

_,,_

on, and | want to make sure
that we have a great presence.
A lot of my focus now is going
into manufacturing - where
we're going to manufacture in
the future, where our content
division is coming from. I've
just set up a content company
in Singapore and Vietnam, so
that’s very exciting for us.

I'm kind of leaving a lot
of doors open, but | can very
much see me always having
a presence here in Asia. And
I think Simtech will again be
easily pivotal into what we want
to do and the technology that we
bring out to the market.
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BB: It sounds like although your
Dad had been a real mentor to
you, he has also allowed you
the freedom to take things in
your own direction?

JC: Absolutely. Dad’s given me a
lot of leash - enough for me to
trip over a few times but never
enough to hang myself with, so
that's been really good. He's
always been a great supporter
of mine. Sometimes | feel like |
don’t know what I'm doing but
he’s only a phone call away and
he always puts me on the right
track. If I need help he will jump
in, call the client for me and
things like that but the more
mature I've got, the less that’s
happened.

Dad is definitely my mentor,
my hero. He has really taught
me everything | know from a
personalpointandaprofessional
point, and | honestly don’t know
where | would be without him.
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The term of Macau's current Chief Executive,
Ho Iat Seng, is set to expire in less than three
months, after a five-year tenure that has seen
him guide the city through a series of key
challenges. Public opinion on his efforts is
mixed, but it's hard to deny that he has left a
lasting impression on the future of Macau.

By Pierce Chan
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n 21 August, the

Chief Executive

of Macau, Ho lat

Seng, announced

that he would
not run for a second term in
the upcoming Chief Executive
election. This means that his
term will end on 20 December,
making him the first Chief
Executive who has not sought
reelection since the handover of
Macau in 1999.

Ho had previously served
as chair of the Legislative
Assembly and was elected to the
fifth term of the Chief Executive
of Macau in 2019 with 392 votes
from a possible 400. However,
barely a month after Ho took
office, Macau encountered
the COVID-19 outbreak and a
pandemic that persisted until
January 2023. As a result,
during his tenure, much of
Ho's focus was on policies of
pandemic control, and this
formed the basis of three of his
five policy addresses.
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THE OVERALL POLICY DIRECTIONS DURING HIS TERM WERE AS FOLLOWS:

FEpiERlE ~ IREASE - BEER
A~ (RS~ HERE - ElE
ERE

“Control the pandemic,
revitalize the economy,
benefit people’s livelihoods,
promote  diversification,
advance reform and foster
innovative development.”

H&IE ~ R B - B
KA - HRE - BER)

“Fight the pandemic,
protect jobs, stabilize
the economy, care for
people’s livelihoods,
promote reform and
encourage development.”

TRAYEIE ~ TRAEEE - (REAE &
Zit  BEE - REE

“Prevent the pandemic,
stabilize recovery,
safeguard livelihoods,
encourage diversification,
strengthen  cooperation
and seek development.”

2EER  BH35w BLER
NIRRT » (RESTT > TRE £ EFBE,

> PEIERIE - TREEER

“Boost the economy,
promote diversification,
alleviate citizens’
difficulties, control the
pandemic and ensure
steady development.”

“Consolidate recovery,
focus on diversification,
optimize livelihoods and
enhance development.”
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During Ho's five-year
term, his assertive style and
straightforward manner
left a strong impression on
society when reviewing his
work, particularly his attitude
towards the gaming industry.
After the third confirmed case
of COVID-19 was reported in
Macau on 4 February 2020,
he decisively announced the
closure of all casinos for 15
days, making him the first Chief
Executive to implement such
a policy since the handover of
Macau.

He also directly criticized
and expressed disappointment
towards Macau’s gaming
concessionaires in March 2020
for their reluctance to lend
hotels to the SAR government
as quarantine facilities.

“This is an examination
for you (the six major gaming
concessionaires). Macau
residents see in their eyes and
keep in their minds,” he stated.

Despite the concessionaires
experiencing three consecutive
years of losses due to the
pandemic, Ho told reporters, “In
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Ho saw Macau through the COVID-19 pandemic
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business, you can’t always make
a profit.”

He emphasized that although
the concessionaires lost money
over the past three years, their
profits over the past decade had
been astonishing.

One of the most significant
events during his tenure was the
re-tendering of gaming licenses
in 2022, along with the winding
down of the junket industry.

He also oversawtheamended
Gaming Law, which abolished
Macau's sub-concession model

and brought into question the
future of satellite casinos. Not
surprisingly, the re-tendering
of gaming licenses in 2022
awarded concessions to the six
incumbent concessionaires,
but the contracts were limited
to 10 years and required these
companies to invest a combined
MOP108.8  billion  (US$13.6

billion) in non-gaming projects
over the next decade.

Ho also capped the number
of slot machines in the Macau
market at 12,000 and gaming

tables at 6,000 - this could still
change over time - while the
crackdown on satellite casinos
saw the total number of casinos
in the SAR fall from 41 to 30.
The collapse of the junket
industry resulted from the
arrests during Ho's term of
former Suncity Group CEO
Alvin Chau and Tak Chun Group
chairman Levo Chan, later found
guilty of and jailed for various
crimes related to their junket
operations. Subsequently, laws
such as the Junket Law and




the Gaming Credit Law were
further revised to restrict the
scale of once dominant junket
promoters.

The demise of junkets has
been widely viewed as a positive
for the long-term health of
Macau’'s  gaming  industry,
although there are some
dissenters.  Legislator José
Maria Pereira Coutinho, for
example, suggestedrecently that
“Macau’s SMEs are struggling
due to a lack of clientele, partly
due to the ‘chronic death’ of the
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junket industry.
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One of the most significant events during his
tenure was the re-tendering of gaming licenses

in 2022, along with the winding down of the
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Junket operators are no longer allowed
to run VIP rooms in casinos
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gaming promoters and VIP room
businesses.”

Also collapsing during Ho's
term after many years of losing
money was Macau Jockey Club,
which had been in operation
for nearly 44 years. On 1 April
2024, the MJC terminated its
exclusive operating contract
with the SAR government and
officially ceased operations,
returning the club’s land to the
government.

Looking back over the past
five years, Ho's decisive actions
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have garnered both approval
and criticism from the public.
Some argue that his hardening
policies hurt the interests of
certain people, while others
argue he has helped move the
SAR forward through critical
and challenging times.

Ultimately his achievements
will be judged by history, while
in the meantime all eyes are
looking ahead to see what the
next Chief Executive, almost
certain to be Sam Hou Fai, will
bring to Macau. iag

it

Sam Hou Fai
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10 YEARS AGO
High-End Anxiety

In this regular feature in IAG to celebrate 18 years covering
the Asian gaming and leisure industry, we look back at our
cover story from exactly 10 years ago, “High-End Anxiety”,
to rediscover what was making the news in October 2014!

By Ben Blaschke
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f only we knew what was

to come. In October 2014,

Inside Asian Gaming's

cover story, titled “High-

End Anxiety”, detailed the
worrying decline of VIP gaming
revenues in the global gaming
hub of Macau.

As we wrote at the time, the
prior year - 2013 - had seen
Macau generate an all-time high
of US$45 billion in gross gaming
revenues, continuing a string of
year-on-year increases since
liberalization and  primarily
driven by junket VIP.

COWVER TTORY

Hig_l;—End

But for the first time, this
upward trajectory looked to be
coming to an end - the start of
what we now know would signal
the eventual demise of the junket
heyday, even if the industry’s
crushing halt wouldnt come
until more recently.

“The earth is shifting under
[Macau's] vaunted high-end
and the junkets that recruit and
bankroll it,” /AG wrote in our
October 2014 feature.

“Through September,
growth in the sector has come
up short against last year for
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five consecutive months, and
it's now expected that 2014 will
end with VIP revenue in negative
territory year on year. This has
happened only once in the post-
monopoly era.”

The big question at that
time was: why? One reason,
we pondered, might have been
evidenced in the growth of VIP
baccarat revenues in Las Vegas
which, given its more favorable
tax regime and the absence
of junket commissions, may
have been led by the likes of
Las Vegas Sands, Wynn and
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2013 had seen Macau generate an all-time high
of US$45 billion in gross gaming revenues,
continuing a string of year-on-year increase
since liberalization and primarily driven by
junket VIP.

_,,_
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MGM funneling their players
away from Macau. Then again,
that didn’t account for such a
substantial decline in volumes
in a city whose annual GGR had
by this time reached seven times
that of the Las Vegas Strip.

Another possibility was that
Chinese gamblers had tired of
Macau, or were perhaps just
becoming more worldly, and
were increasingly preferring to
be seen travelling to Singapore
or Australia or South Korea for
their “holidays”. Certainly, there
was less appetite to be observed
by China’s central government
to be making frequent trips to
the Macau SAR.

Most likely however, [AG
suggested, was the combination
of a slowing Chinese economy,

IAG OCT 20244104 Z=iBEE

which had also seen luxury
retail spending on the way down,
and China’s anti-graft campaign
which targeted a segment
of society that undoubtedly
contributed  significantly to
Macau’s gaming sector.

In fact, Macau has never
again come anywhere near that
US$45 billion mark, when there
were a record 235 licensed
junkets in operation bloating the
city’s revenue figures.

Our 2014 story also saw this
trend start to wane, stating,
“Morgan  Stanley estimates
that more than 30 junkets
have folded, individuals and
companies, since the end of
2012, victims of the liquidity
crunch and competition from
larger, better-capitalized rivals.
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“Dore Holdings, one of
the largest, threw in the
towel this year. SunCity, the
largest, is diversifying into
non-gaming investments.
Others are pursuing casino
projects abroad. Others are
working existing markets from
Australia to the Philippines to
Indochina to take advantage
of more relaxed environments
where tax rates are lower and
better deals can be had on
comps and commission rates.
They are, of course, taking
their players with them.”

Could anyone back then
have predicted what was really
to come? The arrest of Macau'’s
junket supremos Alvin Chau
and Levo Chan, combined
with changes to Macau's
gaming laws that significantly
weakened the ability of junkets
to drive revenues, predicated
the near-complete collapse of
the industry.

Licensed junkets as of
2024 number just 18 and
only a handful of those are
operating at any sort of scale.
Casino junket rooms and

2021 F KIS S BT BRSNS ERIR A B B RN E RSN ER
The arrest of Suncity Group CEO Alvin Chau in 2021

predicated the collapse of the junket industry

IAG OCT 20244104 Z=iBEE

revenue-share agreements
are but distant memories.
And for a segment that once
contributed more than 80% of
Macau’s gaming revenues, VIP
now accounts for less than a
quarter thanks to the rise of
the premium mass segment
and increased focus on direct
VIP.

And what may have been
toughest to grasp during those
days, had they been offered a
portalinto 20247 That the new-
look Macau has never been in
better shape.
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G2E +
2024%F10A7HZ10H

SEETHUATAE AT

7-10 October 2024
Las Vegas, USA

2024F11H8H
JEEES/EH

8 November 2024
Manila, Philippines

20255%1H20HZE22H
BT EEEH

20-22 January 2025

Barcelona, Spain
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Your premier source of Asia-Pacific
gaming industry news since 2005

APAC-WIDE SHOW AND
COVERAGE CUSTOM
PUBLICATIONS

I.'!ail:,r news

lab BRIEFING S

Monthly |IAG magazine

= Australia = Malaysia

+* Cambodia + FPhilippines

« CNMI = Mew Zealand
Social media = India = Singapore

+ Japan * South Korea

* Laos = Thailand
u = Macau = Yietnam

Linkedin: 26k followers and more ...




Andrew W Scott Ben Blaschke

Vice Chairman and CEQ Maraging Editer

TRADE
SHOW LEAD EVENTS
MEDIA AND
PRODUCTION
PARTNER
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ICE° giME

!h‘l
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 maore ...




Since our inceplion in 1949, Angel has .
consistently been providing the global market with the best E
qualily playving cards, following our basic policy of

Aspiring for perfection

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

Al present, we are forlunate to call many casinos, m

We believe thatl 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

Q]_]alit\f defects, and as a resull, are achieving
- the lowest defect rate in the industry.

. Qur sates staff will visit cuslomers on a regular
SE‘I’"‘JICE basis, not only to sell things, but to grasp your
most up-to-date needs, wants and concermns.

v Every day, we work to increase our security
SECLI I']t}f through continuous improvemeants 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 wilh.

Wa look forward to your inguirias. 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 belter as well.

Aspiring
for perfection i
in Angel's DN
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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 ooy .
Angel Australasia Office - australasia@angelplayingcards.com = = 4
Angel Philippines Office - philippines@angelplayingcards.com =eh V




