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CRAIG BILLINGS:
THE ART OF WYNNING

IAGrecently had the pleasure of sitting down in the luxurious
surroundings of Wynn Las Vegas for a rare and wide-ranging

interview with Wynn Resorts CEO Craig Billings.
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IN FOCUS

Guiding light

Light & Wonder is embarking
on a major expansion drive
across Asia, growing the size
of its local team significantly
and opening new offices and
showrooms in the Philippines
and Singapore.

INDUSTRY PROFILE

Craig Toner: Front
and center

IAG speaks with Craig Toner,
recently appointed CEO of
Aristocrat Gaming, about his
rise to the top, his long-term
plans for the company and
his deep-rooted love of New
Zealand's All Blacks.

FEATURES

Shifting the
conversation

Paul Newson, organizer of
Australian  gambling  law
and regulation conference
Regulating the Game, tells
IAG about the evolution of the
event.

FEATURES

Ray of hope

Two years after the pandemic,
news of difficulties faced by
Macau's small and medium-
sized enterprises (SMEs)
continues to emerge. What is
the way forward for SMEs?

FEATURES

Heart of the action

European gaming supplier
Zitro is increasingly focusing
on the Asian market as an
opportunity to develop games
with truly global appeal.

TECH TALK

Rising above

Taiwan's  Jumbo  Technology
has launched its latest
innovation - the "Man Yi Fa
Progressive Jackpot Link".

102

10 YEARS AGO

Coming of age

In this regular feature in JAG,
we look back at our cover story
from exactly 10 years ago,
“Coming of age”, to rediscover
what was making the news in
March 2015!
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The waitin

ecent rumors suggesting

that US private equity

giant Blackstone

could make a move to
acquire Australia’s ailing Star
Entertainment Group echo similar
talk that has been doing the rounds
across the industry over the past
few months, particularly since Star
revealed that it is on the brink of
going bust.

Such an acquisition may have
once seemed fanciful, but it is
indeed looking increasingly likely -
not only because of what would be
a massively cut-price deal but also
because it makes a lot of sense for
all parties.

Recall that it was Blackstone
who bailed out Crown Resorts back
in 2022, and while that deal might
not have quite worked out the way
Blackstone envisioned it - not
yet at least, given the substantial
losses Crown continues to notch -
the opportunity to take ownership
of Australia’'s two largest casino
operators may be too good to refuse.

There are, of course, some
questions to be answered, such as
whether or not regulators in Sydney -
home to The Star Sydney and Crown

Sydney - would be happy to revert
back to a monopoly ownership model,
especially considering that increased
competition was how the former state
government originally sold the idea of
a second Sydney casino license on
issuing Crown’s a decade ago.

Yet the fact that Blackstone
has already passed probity gives
it a considerable head start, not to
mention the allure of the group’s
substantial resources at a time
when many other companies may
not have the financial clout to ride
out any short-term pain.

From Blackstone’s point of view,
and assuming it believes Star’s
current run of negative cash flow
can eventually be turned around
(which is no certainty given current
operating conditions], picking up
the pieces of a fallen Star seems to
make perfect sense.

One, it would undoubtedly
acquire the company for cents on
the dollar, which in itself may be
seen as a low-risk opportunity.
Two, by acquiring what's left of Star
rather than buying out the current
existing entity, Blackstone would
likely avoid having to pay any of
Star’s impending regulatory fines,

asgam.com

EDITORIAL

game

such as the one yet to be imposed
by AML watchdog AUSTRAC.
Remember that Blackstone has
paid out more than US$300 million
in fines and settlements in relation
to Crown’s historical failures since
assuming control two-and-a-half
years ago.

And three, this may be the one
avenue through which Crown can
obtain a license to operate poker
(slot) machines at its Sydney casino,
given that The Star Sydney currently
holds an exclusive license for their
use [not including the state’s pubs
and clubs).

It is, of course, no fait accompli
that Star will bite the dust - right
around the time of writing it was
revealed that funds linked to
Oaktree Capital Management had
put forward a proposal to acquire
the company’s debt from lenders,
which could serve as a last-minute
lifeline. But either way, expect
Blackstone to be keeping a close
eye on proceedings.

Eew Blaschke

Managing Editor
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PRINCIPAL LENDER TO SOUTH KOREA’S INSPIRE
MOVES TO CONTROL MOHEGAN SHARES

THE PRINCIPAL LENDER of debt held by MGE Korea Ltd, the parent
company of South Korean integrated resort Mohegan INSPIRE, has
taken control of the company’s shares.

Mohegan revealed in January that it was in default under the terms
of a US$275 million “Korea Term Loan” for the US$1.6 billion Korean
IR but said at the time it was in discussions with lenders and was
confident of a solution given its sufficient cash and liquidity position.

But after revealing the move by Bain Capital during the company’s
4Q23 earnings call, Mohegan COO Ari Glazer said the company was
now considering its options after seemingly being caught out by the
news.

“Following the earnings release this morning and just a few hours
ago, we received notice from the agent for the lenders to MGE Korea
Ltd, the parent company of INSPIRE, that they have accelerated the
HoldCo debt,” he explained.

“Further, the agent and Bain capital, the principal lender, have
purported to take certain remedies including appropriation of the
shares of MGE Korea Ltd.

“We are evaluating the propriety of these actions and considering
the appropriate responses.”

Mohegan previously described the default as a debt covenant
violation related to provisions contained within loan documents
requiring INSPIRE to achieve agreed financial targets, and was not
related to a missed payment, principal or interest.
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WYNN TO PRIORITIZE
CAPEX SPEND IN UAE,

THAILAND OVER

POTENTIAL LAS
VEGAS EXPANSION

WYNN RESORTS CEO CRAIG BILLINGS told analysts
during the company’s 4Q24 earnings call that any
potential expansion of its Las Vegas assets would have to
wait as the company focuses on its US$5.1 billion Wynn
Al Marjan Island development in the UAE and potential
investment in Thailand.

The issue of future expansion opportunities was front
and center during the call, with analysts also inquiring
about Wynn's efforts in New York City and the recent
acquisition of Aspinalls in London from Australia’s Crown
Resorts.

Noting that the company currently holds undeveloped
land in both Las Vegas and the UAE, Billings said, "l often
get asked why we aren’t moving on the land in Las Vegas
right now, and the reality is that from a capital perspective,
from a bandwidth perspective within our amazing design
and development team, there are only so many things that
you can do at once.

“There are also opportunities that come along that are
unique, so if Thailand does move ahead, for example, you
want to make sure that you're in a position to participate.

“What do we have before us at the moment? We have
Al Marjan and we have a very substantial land bank in Al
Marjan. We are active in Thailand though it’s early days.
We're active in New York but ... we're being very disciplined
in terms of how we think about New York, and then we
obviously have a very substantial land bank here in Las
Vegas, so we have years and years of growth ahead of us.

“But right now we're very focused on Wynn Al Marjan.
It's a brand-new market - a US$3 billion to US$5 billion
market - and it's a tremendous opportunity for us, so
that's where we're very focused at the moment.”
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AUSTRALIAN COURT DENIES ARISTOCRAT
INJUNCTION REQUEST OVER LIGHT &
WONDER’S DRAGON TRAIN SERIES

LIGHT & WONDER'S Dragon Train slot
machine series will be allowed to remain on
Australian gaming floors after the Federal
Court of Australia denied a request from rival
Aristocrat Leisure Ltd for an interlocutory
injunction.

Justice Stephen Burley issued the order
on Friday 7 February, noting that Aristocrat’s
application had been refused, although his
order also included a stipulation that the
reasons for judgement may not be disclosed
or published until further order.

Nevertheless, = Benchmark  Company
analyst Mike Hickey commented that the
ruling “has alleviated concerns that the
litigation might affect previously sold games in
the Australian market.” He also noted that the
decision means Light & Wonder’s customers
will not be required to take any action in
relation to their gaming floors, allowing the
global gaming giant to instead focus on its
2025 content pipeline. It is understood that
there are around 10,000 units of Dragon Train
currently installed nationwide.

The ruling is in contrast to that of the U.S.
District Court for the District of Nevada, which
in September granted Aristocrat a preliminary
injunction relating to the “Dragon Train”
series after finding the company would be
“extremely likely to succeed in demonstrating
Light & Wonder misappropriated Aristocrat’s
trade secrets in development of Dragon Train”.

That decision temporarily prohibited Light
& Wonder from the continued or planned sale,
leasing or other commercialization of Dragon
Train across the United States.

IAG MAR 2025438 TaigkE
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SANDS AND WYNN NOW 100% “SMART”
ACROSS MACAU MASS BACCARAT TABLES

MACAU CONCESSIONAIRES Sands China and Wynn Macau have
become 100% “smart” in their mass baccarat table operations,
according to latest observations by Citigroup analysts.

According to a recent note, this means Sands and Wynn
become the third and fourth operators in Macau to do so, joining
MGM China and Galaxy Entertainment Group in completing the
rollout of smart tables across their casino floors.

Further inquiries by /AG confirmed that though installation
is indeed complete, not all of their newly smart tables are yet
functional, the plan being to bring them online gradually.

“It is worth emphasizing that smart tables can help increase
the speed of the game (more games can be dealt per hour], and
this is one of the important drivers in our +7% FY25 Macau GGR
growth forecast,” said Citi analysts George Choi and Timothy Chau.
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CHOW TAI FOOK-LINKED VMS GROUP
ASSUMES CONTROLLING STAKE IN HOIANA

HONG KONG-BASED INVESTMENT FIRM
VMS Group has assumed a controlling 75%
stake in Hoi An South Development Ltd
(HASD], developer and operator of Vietnam'’s
Hoiana Resort & Golfin Quang Nam Province,
following a shareholder restructure and
capital raise exercise.

VMS, whichis linked to Hong Kong jewelry
giant Chow Tai Fook, has also outlined
details of a comprehensive restructuring of
HASD that will see long-time President and
CEO Steve Wolstenholme step down after
seven years in the role. He will be replaced
as President of HASD by Benny Chong (the
Chairman and CEO of the VMS Group) while
Alan Teo has been named CEO.

VMS Group was part of Hoiana’s original
three-way ownership structure, which also
included Hong Kong-listed Suncity Group and
Vietnamese investment management and
real estate firm VinaCapital. It is understood
that Suncity Group, since renamed LET
Group following the arrest of its Chairman
and primary financial backer Alvin Chau in
2021, has been looking to offload its Hoiana
stake for some time to help fund a US$1.1
billion casino development in Manila.

It was reported back in 2003 that
VMS Group had taken over day-to-day
management of the Vietnam resort from LET
Group.

VMS Group said a restructuring of HASD
was necessary to ensure that project-
financed development can be implemented
in time to achieve its development objectives,
to provide additional support to the HASD
management team, and to strengthen the
implementation capacity and liaison with
Vietnamese authorities.
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CHINA INVESTIGATED 73,000 CROSS-BORDER
GAMBLING CASES IN 2024

CHINA'S MINISTRY of Public Security said it investigated around 73,000 FEAREIEE - 2024F 2B AR

cross-border gambling and related cases in 2024, while shutting down more
than 4,500 online gambling platforms. It also promised to continue promoting
a “blacklist” system for cross-border gambling travel destinations, according
to information released Friday.

The Ministry pointed out that it has deployed authorities around the
world over the past year to accurately grasp the new trends of cross-border
gambling crimes and continue to destroy a large number of illegal gambling
syndicates.

During the last summer, these public security authorities conducted four
collective operations targeting 45 major cross-border gambling cases and
arrested more than 11,000 suspects.

B EIEREIE R ERRGN7.38E > B
BIHREEIBTE4,500% 1 - ARERE
o SRR SR B At TRREE)
FIE -

NREHE > BE—FHR > ALIHE
Eith A LRI IR ISR B R TR IC S
RegnEnm - FFHEESAIRARIEED -

HhaEAFEFTREMANERTEHF -
EEA TR B4R ERBEBERG
EITIUZRERSITED - WIEEEICTRIEREEA
11,000% % -

L4 -
-
-

Daily industry news in your inbox every Macau business day!

caman §
BRIEFING @
Hitting

2,000

inboxes dally

Yy

IAG MAR 2025531 Ti8E | 21

@ inside asian gaming

asgam.com

SUBSCRIBE FOR FREE
X



22

MARINA BAY SANDS PTE LTD, the operating entity of
Singapore integrated resort Marina Bay Sands, expects to
make an initial US$850 million payment to the Singapore
Tourism Board during the second quarter of 2025,
representing the majority of the US$1 billion upfront
payment is has committed to make for recent changes
to the design for its upcoming expansion project, dubbed
MBS IR2.

The remaining US$150 million is due in 2026,
according to information in parent company Las Vegas
Sands’ (LVS) 2024 Annual Report.

As previously reported by /AG, the US$1 billion payment
is in addition to an initial upfront payment of US$963
million already made in 2019, when the expansion project
was first announced, to lease the associated parcels of
land for IR2 from the STB through 21 August 2066.

It is, however, part of the total US$8 billion expansion
project cost outlined by LVS during its 3Q24 earnings call,
rather than a further cost on top, /AG has confirmed.

MBS IR2, which centers around development of a
fourth hotel tower alongside the existing Singapore icon,
is slated to boast its own casino amenities, including a
main casino area in the podium plus “sky gaming” in
the new tower, as well as 570 luxury suites, a 15,000-
seat arena, 110,000 square feet of MICE space, its own
SkyPark and high-end F&B.
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MARINA BAY SANDS
EXPECTING TO MAKE
US$850 MILLION
UPFRONT PAYMENT
FOR IR2 EXPANSION
DURING 2Q25
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ENTERTAINMENT EXPLOSION

IGT's Rising Rockets Link is boosting player entertainment and performance
on casino floors in Asia. Offering two game titles, three different Lock &
Respin bonuses and multi-denomination options, this new link delivers an
explosive gameplay experience.

* Entertaining gameplay with scalable bonuses

* Two exciting base games with unique gameplay experiences

* Multiple jackpots opportunities during the bonus features

Why not include an entertainment explosion on your casino floor today!
Contact your IGT account manager or call IGT Asia on +853 6338 8136
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CRAIG BILLINGS

The art of Wynning

IAG sat down in the luxurious surroundings of Wynn
Las Vegas for a rare and wide-ranging interview
with Wynn Resorts CEO Craig Billings, discussing
Wynn's operations and ambitions across the globe.

By Andrew W Scott
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t's an incredible time for

Wynn Resorts, globally.

The company started with

Wynn Las Vegas in 2005,

added Wynn Macau the
following year, and its second
Macau property - Wynn Palace -
a decade later.

Expansion has continued
relentlessly. Encore  Boston
Harbor was added to the
portfolio in 2019, and Wynn Al
Marjan Island, the first ever
integrated resort in the Middle
East, was announced to the
world in 2022 and is planned to
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open in early 2027. After its first
20-year concession in Macau
expired, Wynn was awarded a
second concession, this time
for 10 years (in accordance with
revised Macau government
policy) to run to the end of 2032.
Wynn recently announced the
acquisition of London boutique
high-end casino Aspinalls from
Crown Resorts.

There is no shortage of
further aspirations. Wynn was
actively seeking an integrated
resort in Japan during that
country’s promotion of licenses

and has made no secret of its
interest in an IR in Thailand.
It is also seeking a license in
New York City, where it has
already picked out a site in lower
Manhattan, right next to the
iconic Javits Center.

| recently had the pleasure
of sitting down in the luxurious
surroundings of Wynn Las
Vegas for a rare and wide-
ranging interview with Wynn
Resorts CEO Craig Billings,
discussing Wynn's operations
and ambitions across the globe.
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Andrew W Scott (AWS): Thank
you for speaking with /nside
Asian Gaming, Craig. You've
been CEO of Wynn Resorts
for three years now. What do
you feel have been the main
accomplishments of Wynn in
that time?

Whenever
we think about the business,
we always start with the
components that are bedrock
to our brand, and which should
frankly never change. And
then ask, how we can evolve?
So, beyond the obvious major
accomplishments with getting
the Macau concession renewed
andgettingthe bestdevelopment
project in the industry in the
UAE - which are significant
accomplishments in and of
themselves - we have done a ton
of evolution that has manifested
itself, particularly in Las Vegas,
in an even more premium
position. We have completely
upended and relaunched our
casino loyalty program in both
Macau and Las Vegas. We
imparted machine learning to
our CRM. We've launched a
number of initiatives to return a
sense of showmanship to casino
hosting and to appropriately
host our high value non-gaming
customers.

On the food and beverage
side in Las Vegas, we've
addressed a completely new
demographic: the fun seeking,
more aspirational customer.
We've used F&B like Casa
Playa, Delilah and the soon
to open Zero Bond as tools to
continue to evolve the brand.
In Macau, on the F&B side, we
kind of completely reinvented
it. We went from an extreme
focus on haute cuisine, which
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Wynn Resorts CEO Craig Billings (R) interviewed by IAG Vice Chairman and CEO Andrew W Scott (L) at Wynn Las Vegas
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was incredibly important for the
junkets, and moved to lifestyle
and more regional cuisines, and
that is part of the reason that
we've been able to drive the
market share that we have.
Lastly, | would say we have

learned to program these
places in a very different way
than they have been historically
programmed. Historically,
programming would be, “Who
am | going to have in the theater
on Friday night?” It was very
transactional. And what we've
aggressively done over the
course of the past several years
is program things that are
our own intellectual property.
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Whether that's large-scale
classic and hypercar shows,
large-scale food festivals or
golf in Macau, we've learned to
program with things that cannot
be replicated.

All of this ultimately brings
itself together as making the
brand even more premium and
making it resonate even more
with those who want to see and
be seen, which often also means
those who are younger. | think
we've taken what was the gold
standard in the market and,
frankly, put it on steroids. You
can see what it's done in terms
of pricing power on our rooms
here [in Las Vegas], and you

can see what it's done in terms
of our ability to be in the same
market share range in Macau as
in the junket-centric days.

AWS: How do you feel the global
industry is placed now in the
first quarter of 2025, compared
to pre-COVID?

CB: | look at the business
regionally and by pockets, based
on region. So, | think if you start
with the US, for years and years,
the regional gaming business
was a greater-than-GDP growth
business because it was a
business where you took a very
similar product and expanded
it into new markets. So, you
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were able to grow faster than
GDP. I'm not sure that’s the
case anymore. | think that has
played out and now you have a
series of infill projects that are
really dependent on stealing
market share, not to mention
the potential impact of online
gaming.

Vegas is different. Vegas
has a whole bunch of tailwinds,
mostly non-gaming, that
ultimately drive diversification
of demand, and some of that
finds its way onto the gaming
floor as well. So, | exempt Vegas
from that. Outside the US, other
than really mature markets
like Australia and Canada and
some of the European markets,
the supply of high-quality
integrated resorts is much,
much less than the demand for
high quality integrated resorts,
and that creates a whole bunch
of opportunities. I'm sure we're
going to talk about the UAE,
but it's why you can see the
industrial logic of the UAE. And
there are certainly places in Asia
where that's the case as well.

AWS: Regarding the US, it's
currently a time of concern
about inflation. America feels a
little bit unstable, economically,
and yet Vegas seems to be on
steroids, to use your expression
from before. That's quite an
interesting juxtaposition.

CB: Certainly, that's true.
Vegas is an amazing place
and, although the narrative
oftentimes about Vegas is how
the city reinvents itself, that's
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actually not quite the case. What
Vegas does an incredibly good
job of is tacking on incremental
sources of demand that
continue to cause it to thrive
and dispensing with trends
that do not drive demand. Most
recently that's been sports,
which has been a significant
tailwind to the market.

And you have maybe less-
than-ideal conditions in some

neighboring and
states  that have

adjacent
made
Vegas comparatively more
attractive, even from a locals
and residential perspective.
Our job at Wynn is to appeal
to a very specific segment of
the market. We have 4,700
hotel rooms, which makes the
ADRs [average daily rates] we
drive look prettyincredible, but
we're also only 4,700 rooms of
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integrated resorts is much, much less than the

demand for high quality integrated resorts, and

150,000. So, we appeal to a
very specific segment of the
market, and that customer
tends to be the most resilient,
the most levered to wealth, as
opposed to income. I'm not
an economic forecaster, so |
can’'t tell you what’s going to
happen to US GDP, but | can
tell you that our customer is
going to be the most resilient
in the market.

that creates a whole bunch of opportunities.
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AWS: You mentioned iGaming
before, and I'd like to talk about
that. There is casino iGaming
now in seven US states, and
online sports betting is widely
prevalent. Doyou see a new round
of states legalizing iGaming, and
what'’s your view on the future of
iGaming in the US?

CB: It's a complicated subject.
| do believe in cannibalization. |
think that for a certain segment
of your database, if you're
a land-based operator, the
customer appeal of being able
to stay at home and play online
is real.

You have all these states,
particularly in the Midwest
where gaming proliferated
in the early 1990s, that have
been competitive but stable
markets for many, many years,
and some of those states are
contemplating  letting  big,
scaled new entrants come into

the market. That is going to
cause disruption - there is no
doubtin my mind. And there will
be winners and losers at the
end of the day. For the losers,
it's a structural change in their
business - let's say 15% of your
revenue goes away. You're going
to have to make structural
changes in how you run your
business. You're not just going
to have the shareholders make
up the difference, if you will.

So, I think ultimately you have
to be very careful because it can
lead to lower employment, and
employment in our industry is
obviously incredibly important.
So, | do think there’s disruption.
If you're a big omnichannel
operator it could certainly be
positive for you but there are
990-something commercial
casinos in the US and many of
them aren’t big omnichannel
operators.

HHENE

B17% > MEBARFEBEE - b >
BERSHEEETRYE - WRIRE—
RABRREELEH - BURERE—ELE
HEZER - BEEAFIOREEELS »
Hr 2 AR AR REEER -

AWS : EIZEF] > ERFIBRIFTENE
EFBEER - R ARPINEEH S
BEEE?
CB : B —REHRFIZE20045F »
WSHBFEEIESELR - BE20F
B BFINERSARE ) ANEFER
BA BT BREABREALZTE
HIR310 > ERBEREMZARSE > I
HRAE BT RS BB IE R E - —fR2R
#$o BREZERNAXNZERERA &
ABEZEEARBLERTREMR TN KB
WIREH - MRIEELK > EMMER
B - MUGEZBIIREIAY - RIBF4EINER
EUNEHFERE 2 TER - MRKD
BLIEEBESRERNER - misth
BEZEAERE - BERMEERAK
BELX > HATCZERBUES -
Eit - FEBA - RPFIRKREESIR
2> AERERE - BELEERN
BHFBLEERRFNED  EFFE

IAG MAR 2025531 Ti8E

35



COVER STORY

36

AWS: Moving to Macau, what
are the main opportunities and
challenges in your mind in this
sort of new phase of Macau
we're in right now?

CB: | first went to Macau in
2004 and today | go there a
lot - six or seven times a year,
and the development that has
happened over the course of
the past 20 years in Macau
is nothing short of amazing,
truly amazing. Now Macau is
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trying to broaden and diversify
its appeal, and we've seen this
before. This happened in Las
Vegas. Generally speaking, the
way that works is capital gets
deployed, and it gets deployed
into things that either work
or don’t. If they don’t work,
they're dispensed with. It's like
the comment | made earlier in
terms of how Vegas continues
to diversify. If they do work,
they're generally mimicked

and expanded, and the market
moves forward. There’s a lot of
capital being deployed in Macau
now, and | would guess that it
will follow a similar pattern.

So, | think Macau will
ultimately achieve its goal. It
just takes time. Now, today, you
have to maintain the confidence
of those sources of capital. It's
very important, which means
you have to drive cash flow out
of your assets today.




Really, you're balancing
between driving the gaming
business today in order to
create cash flow that will allow
the operator access to capital
that will, in turn, allow the
operator to continue to deploy
capital and then diversify their
business.

That's a really delicate
balancing act, and the capital
markets want to see a robust
free-cash-flow profile.  They
want to see you working hand-
in-hand with government. And
they want to understand that
trajectory, which is even more
difficult to do in a market that
has relatively few hotel rooms.
It's actually hard to justify today
filling a room with a cash paying
customer which is what you need
for diversification. That means,
long term, an increase in the
room base has to be part of the
diversification strategy in Macau.

That's a challenge we have
today, but I'm incredibly bullish
on Macau. | am fascinated by
how this transition will take
place, and | know how we will
play our part in that transition.

AWS: Speaking of rooms, Macau
has only got 43,000 compared
to 150,000 in Las Vegas, yet the
trend is to knock down walls
between rooms to make more
suites to serve the premium
mass customer. This is actually
reducing the key count but
making more luxurious rooms.
Where does Wynn sit on that?

CB: Macau is an incredibly
competitive market. The
concessionaires  there  are
incredibly capable operators,
so every aspect of the business
matters. The room product
matters, the food and beverage
matters, the promotions matter.
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And you have to pay attention to
every single one of them.

We are built for the best
customer in the market, and our
unique combination of room,
product and service continues to
allow us to punch well above our
fair share from a market share
perspective relative to tables.
So, I'm very, very bullish on our
ability to compete.

Do we need more rooms?
Obviously. We're running at
98% or 99% capacity so yes, we
need more rooms, and we're
aware of that and we're on it.

Our stated capex program as
part of our concession renewal
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is really focused on a couple of
anchor projects. The first is an
event center, and the second
is a theater with a production
show that we are creating from
scratch.

Incidentally, we opened
as part of our concession
capex an immersive center
called [Wluminarium which is
a family friendly, immersive
experience. | do think that
we've learned here in Vegas,
frankly, that entertainment is
an important part of market
transition. If you look at what'’s
happening in Las Vegas today,
you can see entertainment

is absolutely critical. A lot of
the entertainment that you're
seeing in Macau is very focused
on the gaming customer, but
that has a natural knock-
on effect. The same thing
happened in Las Vegas - there
is a natural knock-on effect
where you can start to drive
non-gaming  visitation.  Of
course, you need the rooms to
house those visitors in, but you
can start to drive non-gaming
visitation.

So, we're big believers in
spectacle and in entertainment,
and that’s where the bulk of our
announced capex is going.
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BB BRI R KT 2 EMBE BT ERIRE PR
SkyCabs create an aerial arrival experience for guests to Wynn Palace in Cotai, Macau

AWS:Divingdown allittle bitmore
on that capex, your commitment
was US$2.1 billion over 10 years
as part of the new concession
agreement you signed with
the Macau government in late
2022. Could you give a little bit
more color on your intentions,
and the potential ROl on that
commitment?

CB: I'm not going to speak to
very specific return targets.
What | would say is we were
incredibly intentional as we
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went through the concession
renewal process with respect to
what we were ultimately signing
up for, and that is a combination
of capex and opex.

On the capex side, like |
mentioned, we were very, very
focused on entertainment as
a driver because Wynn and its
predecessor company, Mirage
Resorts, kind of invented the
modern-day version of that
category. So we understand
the role that it can play in the

market. As you have seen, with
entertainment that has been
rolled out in the market so
far, it has driven market share
advantages and it has driven
returns. So | do feel good about
our ability to earn a return on
that capex.

On the opex side, the way
that we think about it is how do
we program the building in a
way that is appealing to today’'s
customers and builds the brand
for tomorrow’s customers?
You've seen that with the
hypercar event in Macau, with
all the F&B programing that
we've done, and the golf. All
of that is important because
it impacts the customer - the
primarily gaming customer -
today. It also helps you build
brand for the future.

AWS: You mentioned before it's
a hyper-competitive market in
Macau, and these days it truly
is. Do you believe you can grow
your market share in that hyper-
competitive market, given that
Wynn was somewhat built for
the VIP customer, a sector that
is arguably not as important as
it once was?

CB: | have this conversation
regularly with investors
and with others. Whether a
customer is playing with credit
or cash, whether a customer
is categorized as VIP or mass,
those are distinctions in funding
sources. The premium customer
is a premium customer across
the board, and that is our
customer.

So, there is a reason that
we reopened out of COVID and
delivered market share that was
consistent with where we closed
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We appeal to a very specific segment of the

market, and that customer tends to be the
most resilient, the most levered to wealth, as

opposed to income.
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2019, despite the fact that
junkets went away. | think we’'ve
proven that we are incredibly
capable in an ex-junket world
for several years now.

Competition is fierce and that
means we have to get better
and better and keep innovating
and improving our products and
services. With respect to market
share, as you know far better than
most, it's actually not about the
occupancy that you have in the
hotel. It's who is in the rooms. If
you think about Wynn Palace, the
finest hotel in Asia in my opinion,
of course we have the opportunity
to grow market share because we
have the opportunity to make the
best and most productive use of
our rooms.
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Could we use more rooms?
For sure we could. And yes, we
have the ability to do that. Wynn
Macau [on the Macau peninsula]
is a little bit of a different story.
We just came through a pretty
significant renovation cycle at
Wynn Macau, not so much in
dollars but in what we touched.
And we've got that property
fit for purpose. It's a different
customer down there, a more
transient customer, and we
need to be more extroverted in
terms of our marketing to that
transient customer.

AWS: Let's move to the UAE,
which may well be the most
interesting thingthat’s happened
in the global integrated resort
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industry for many, many years.
Why is this such an exciting
market for you?

CB: Let's start with a global
map and work down. If you look
at a global map, you'll see that
there’s essentially a third or half
of the planet that doesn’t have
a proper integrated resort. So,
if you just think about it from
a pure supply and demand
perspective, there's zero supply
and a ton of demand, which is a
good setup in general.

Then you move down one
level. The UAE is an incredible
place. Some of the best
governance in the world is
emanating from the UAE these
days. It's stable, it's predictable,
investors are lauded and
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respected. It's a wonderful place
to do business. Dubai airport,
which is less than an hour away,
is one of the largest airports in
the world and handles over 80
million passengers a year. There
are 10 million locals. Compare
that to a US city.

The general setup is very,
very good, which is why several
on the sell-side community have
presented their opinions that
the market should be equivalent
to Singapore. And they've
published numbers indicating
that. You have very high GDP per
capita, and you have a strong
willingness to spend on luxury
products, so it's a pretty good
market structure for us.

AWS: | noted that during your
investor day presentation in
October the development cost
of Wynn Al Marjan Island quietly
crept up from US$4 billion to
US$5.1 billion, which is a lot of
money, albeit not outrageous
in this day and age. You've also
mentioned 70 acres of land
available for future expansion,
which is super interesting to
me. Do you have anything in
mind for that land, in terms of
what we might see and further
investment levels?

CB: First, let me address the
first portion of what you're
saying. In the previous budget
we had presented, we were
very explicit that it did not
include capitalized interest.
We didn’'t know the financing
structure, so vyou're right,
there was a budget increase.
With the US$5.1 billion we had
line of sight on the financing
structure, so we were able to
quantify capitalized interest.
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We also spent an
extraordinary amount of time in
the investor day itself outlining
the level of buyout that we have
achieved on that budget and
where we will be from a buyout
perspective.

And with our land bank in the
UAE, there’s a lot of additional
future investment opportunity
there. But right now, we're very
focused on getting Wynn Al
Marjan open and making sure
that we have the appropriate
market fit for all the various
components that we're putting
together. Regarding the
incremental land: there’'s not
much to talk about right now.
Stay tuned.

AWS: What can we expect from
the finished product?
CB: We have a long and
storied history of design and
development. At the core of what
you should expect is a property
that delivers on the layered
opulence that you would expect
from a Wynn resort. A traditional
Wynn resort customer will be
able to walk into that property
and say, “Ah, this feels familiar.”
But there are also a lot of
opportunities for evolution -
evolution in how we program
the building from an amenities
perspective, and evolution in
finishes and interiors. That
will really be the next iteration
of who this company is. I'm
blessed because | have by far
the lion's share of the design
and development folks going
all the way back to the Golden
Nugget to work with every day to
design this property, so there's a
deep sense of what our legacy is
and a real opportunity to evolve.
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From a programming
perspective, what do we sell?
We sell luxury, glamor and fun.
And if you go to Dubai, this is a
market that loves luxury, glamor
and fun.So, thisis a property that
will be specifically programmed
for a market that embraces
all three of those things. And
in the category of fun: beach
club; nightclub; moody, frenetic,
louder restaurants - things like
that. You're going to find that
there is a lot for people to do.

AWS: There has been a lot
of talk of future licenses,
whether in Abu Dhabi or Dubai
or elsewhere. What are your
thoughts on that? Would you
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see other IRs as complimentary
or as possibly cannibalizing Al
Marjan?
CB: We do pretty darn well in the
two most competitive markets in
the world. We're 4,700 keys out
of 150,000 keys in Las Vegas and
2,700 keys out of 40-something
thousand in Macau, and we
do pretty well. The licensing
process in other Emirates has
actually been incredibly quiet so
far. So, no matter what, | expect
we will have a very, very sizable
head start. But we actually built
all of our forecasting for the
business assuming we would
have an additional competitor.
Frankly, we wouldn’t have
a problem with that at all. We

believe in the cluster effect.
Singapore is a good example.
If we can compete on the Las
Vegas Strip and we can compete
in Macau, we're going to do just
fine in a duopoly.

AWS:  What about the
geographical side of things? Las
Vegas and Macau are very tight
clusters where it's 10 minutes
from here to there, but it's a
little different in the UAE.

CB: Think about the early days
of Macau, when Macau was
heavily pitched - at least in the
investment community - based
on its proximity to Hong Kong.
But even then, you have
a  45-minute  ferry  ride.
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Wynn recently acquired Crown London Aspinalls, in the heart of Mayfair

You have immigration you have
to go through. Here you've got a
45-minute toan hourdrive onone
of three six-lane highways with
no cross-border immigration.
So, the proximity doesn’t concern
me at all given what we offer and
given the quality of what we do.
| am very confident in our ability
to be competitive in that market.

It's all somewhat academic
now though, because those
additional Emirates have not
emerged. The best thing we can
do is build an amazing product
to Wynn standards, deliver
Wynn-style service and build our
database. That's the best we can
do, and | think that our returns
will be substantialin that market.
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AWS: Speaking of database,
you recently acquired Aspinalls
in London from Crown Resorts.
Aspinalls is a very prestigious
high-end property with a storied
history, and one close to my
heart given my long history with
Crown. Why did you buy it? Is it
purely a database play given the
long history of Middle Eastern
players in London, or is there
more behind it?

CB: It's a small acquisition. I've
always admired the heritage real
estate nature of that property,
but really, it's an extension of
the Al Marjan casino floor. We
have many, many customers
that we are already talking to and
encountering in that region who

spend a significant amount of
time in the UK. After the opening
of Marjan, 95% of the world's
population will be within an eight-
hour flight of a Wynn property.

London is an incredible
gateway city. It will always go
through its ebbs and flows, but
London will always be London,
and the ability to interact with
and delight those customers in
that market is important. The
second component is, and you
mentioned it, it's a great way
to jumpstart a database into
the opening of Wynn Al Marjan.
It caters to a very high-end
customer, and it doesn’t take
many of those to ultimately earn
a return on that business.
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AWS: Looking further afield,
Thailand is a hot topic in Asia
right now. Do you have the
bandwidth to look at it when it
comes up?

CB: | think Thailand is moving
rather expeditiously. Obviously,
it is still early days and there is
a lot we need to see. If you think
about the set up in Thailand,
you have very significant
transportation  infrastructure,
you have a well-developed
economy, a well-developed
business infrastructure, an
incredible  service  culture.
Thailand's a very interesting
market, but the devil is in the
detail of course.
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From Thailand’s perspective,
obviously I'm biased but |
think Wynn is an incredible
choice, because Thailand has
mass market tourism and
what we deliver is high value,
affluent tourism. And | think
that’s ultimately beneficial for
Thailand. We'll see.

Do we have the bandwidth
to do it? Well, | think we are
the only company left that does
full-scale design, development
and construction management
in-house, so we certainly can’t
build 10 of these at once, but
do we have the bandwidth to do
it? Certainly we do, and we find
Thailand an attractive market.
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AWS: Would it be the case that
you'd only be interested in
Bangkok?

CB: If you were to forecast the
revenue opportunities in each of
the markets, | think you would
naturally be led to Bangkok.

AWS: Craig, it's been both
engrossing and a pleasure
to chat. I'm sure the readers
of IAG will be fascinated by
this interview. Thank you for
agreeing to it.

CB: You're very welcome. iag
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GUIDING LIGHT

Light & Wonder is embarking on a major expansion drive across
Asia, growing the size of its local team significantly and opening
new offices and showrooms in the Philippines and Singapore.

By Ben Blaschke
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lobal gaming

supplier Light

& Wonder has

made  significant

strides in  Asia
in recent years, substantially
increasing its market presence
and cementing its status as
developer of some of the most
enduring game titles across the
region. Yet there is no taking
such progress for granted.

On 12 February, the company
celebrated the launch of its new
Philippines office and showroom
- a 580 square-meter facility in
the heart of the Clark Freeport
Zone that will expand its local
footprint and complement an
existing showroom in Metro
Manila.

Light & Wonder is also
opening a new office in
Singapore - completing a trio of
Asian offices alongside its long-
time Macau facility - and has
unveiled this year a leadership
transition under which Glenn
Huybrecht now leads the Asian
team as Vice President and
Managing Director, Asia, with
veteran Ken Jolly supporting as
VP Strategic Development, Asia.

In the upper echelons, the
likes of Light & Wonder's CEO
of Gaming Siobhan Lane, CEO
of iGaming Simon Johnson and
even group CEO Matt Wilson
are regular visitors to Asia,
highlighting just how important
the region has become to the
company’s global strategy.

“Asia is a critical region for
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Light & Wonderaz i|&; & 3 &l 428Ken Jolly

Light & Wonder VP Strategic Development, Asia, Ken Jolly

Light & Wonder, representing a
significant, and growing, share
of the global gaming market,”
explains Vegas-based Lane,
who was in attendance at the
Clark office opening.

“Our success in the region is
drivenbyourdeepunderstanding
of local player preferences and
our commitment to delivering
innovative content tailored for

the Asian market. Our strategy
is focused on sustaining this
momentum by investing in
new technologies, expanding
our footprint and continuing to
develop region-specific content

that enhances the player
experience.”
Light & Wonder's Asian

growth trajectory can be seen
in its approach to game studios,



Light & Wonderi® — BB T BN =AM AENRTE
Light & Wonder opened its new Clark office and showroom in February

with Lane noting that the
company now oversees seven
studios delivering content for
the region, up from three just a
few years ago.

These studios are expected
to deliver more than 30 titles
for Asia in 2025, aided by
a meaningfully enhanced
investment into research and
development (R&D).
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However, it is the company’s
new office and showroom
space in the Philippines and
its new Singapore office that
Light & Wonder is particularly
enthused about.

“Our new showroom in
Clark is a game-changer
for Light & Wonder in Asia,”
explains Lane. “This facility
allows us to showcase our
latest products in a state-of-
the-art environment, giving
our customers  hands-on
experience with our robust

product portfolio. Strategically
located in the heart of the
Philippines’ gaming industry,
this showroom strengthens
our ability to collaborate with
partners and demonstrate our
commitment to the region.”
Likewise, the soon-to-open
Singapore office is in a “key
hub” for Light & Wonder’'s
Asian operations, “providing a
central location for supporting
our partners across multiple
jurisdictions,” according to
Lane. “The new office will

serve as a key base for our
commercial  and product
teams, allowing us to respond
quickly to market needs and
collaborate more effectively
with customers.”

On the personnel front,
Light & Wonder believes the
recent leadership transition
involving Huybrecht and
Jolly provides a power duo
that can drive the company
forward, with Huybrecht driving
broader growth strategy and
Jolly focusing on business

TEPAGCORZfEAlejandro TengcofIREET » Light & WonderfJizsi #7517 B4R Siobhan LaneR =it A ERBER S EUIRE -
Light & Wonder’s CEO of Gaming, Siobhan Lane, welcomes guests to the Clark office opening, as PAGCOR chair Alejandro Tengco watches on
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— Siobhan Lane

“Our strategy is focused on sustaining this

momentum by investing in new technologies,
expanding our footprint and continuing to
develop region-specific content that enhances

the player experience.” - Siobhan Lane

_,,_
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Glenn Huybrecht ~ PAGCOR#JAlejandro Tengco ~ Siobhan LaneSimon Johnson
Glenn Huybrecht, PAGCOR’s Alejandro Tengco, Siobhan Lane and Simon Johnson
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development in new markets
such as Japan and Thailand,
among other responsibilities.

In total, Light & Wonder's
Asian team now totals around
80 people including 15 in the
Philippines, with expectations
of further expansion as other
opportunities emerge.

“We recognize the immense
potential in expanding markets
such as Japan, Thailand
and Vietnam, as well as the
growing iGaming sector in
the Philippines,” says Lane.
“The company’s success in

Asia requires a long-term
commitment, investment

and a deep understanding of
the region’s unique product
requirements.

“Our continued investment
in Asia reflects our unwavering
commitment to growth and
leadership in the region.
By expanding our team and
strengthening  our  product
portfolio, we are positioning
Light & Wonder for long-term
success. Asia remains one

of the most dynamic gaming
markets in the world, and we
are fully dedicated to delivering
the best products, experiences
and support to our customers
and players.” iag
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(TotEEE) ¥EEITEAR L {EAYAristocrat GamingfTEAEF A Craig
Toner > KRMMIMAE LEXZRBEEEBENIELE « AT
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Front and center

IAG speaks with Craig Toner, recently appointed
CEO of Aristocrat Gaming, about his rise to the top
of the global gaming giant, his long-term plans
for the company and his deep-rooted love of New
Zealand's all-conquering rugby team the All Blacks.

By Ben Blaschke
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Ben Blaschke: Thanks for
speaking with JAG, Craig.
You've recently stepped into
the role of CEO of Aristocrat’s
Gaming Business. How are you
feeling about the opportunity?
Craig Toner: | love this business
and am excited about our future
and what we will continue to
achieve together.

BB: What specific skills do you
think you bring to the role?

CT: I've been the CFO and EVP
of Operations for Aristocrat
Gaming for the last few years,
and | have been with Aristocrat
for nearly eight years working

AG MAR 2025538 Taf#fE

across a variety of finance
roles globally for the company,
first in Sydney and then in Las
Vegas. I've led large teams to
deliver transformational change
and continuous improvement
initiatives that create value
and drive customer, consumer
and player engagement. I'm
personally passionate about
leveraging  technology and
team engagement to deliver
an exceptional people and
customer experience.

BB: You've spent the past
four years as CFO and EVP
Operations, Global Land Based,

so you have a good grounding
in the global gaming outlook.
What changes for you on a day-
to-day basis now as CEO?

CT: I'm excited to step into the
Gaming CEO role and lead our
business, and it's not lost on
me what a responsibility this is,
not only in job function, but the
responsibility it requires me to
hold for all our global Aristocrat
Gaming business. What makes
me most excited about this new
role is the three clear standouts
at Aristocrat Gaming, what | call
the three Ps: people, productand
technology, and partnerships.
First is our people. Our talent is




second to none. Our culture is
our key competitive advantage
- it's not something that can
be bought and not something
that can be easily replicated.
It's what differentiates us
from the competition and will
be what continues to drive us
forward. Next is our Product
and Technology, which is the
best in the market, and this is
reaffirmed every year by the
industry who honors us with
a wide variety of awards and
accolades. As for partnerships,
we have come off another
record year, and our continued
momentum is a byproduct of
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I'm personally passionate

leveraging

technology and

about

team

engagement to deliver an exceptional

people and customer experience.
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our performance, which will
manifest further growth in FY25
and beyond.

BB: Although you have a global
portfolio, where do you see
Asia fitting in for Aristocrat in
the grand scheme? What do
you believe makes this region
unique?

CT:Asiaandthe larger Asia Pacific
region have always been very
important to Aristocrat. We are
based in Sydney, so when we talk
about APAC, we're also talking
about home, and we have made
significant, strategic investments
throughout the Asia Pacific region
to put us in the strongest possible
position. We have and continue
to make games tailored for
individual markets across Asia,
and we have also been the leader
in safer play/responsible gaming
development and deployment.
For example, just last year we
launched a new three-year
strategy for “Empowering Safer
Play” that incorporates global
best practices in setting ESP

IAG MAR 2025437 ZRiBEE

goals, metrics and targets, and
we are deploying that strategy
in both land-based and online
settings.

BB: Given your own background
in ANZ, does that give you a
different perspective on the
ANZ and Asia regions?

CT: I'm a proud Kiwi to be sure.
| don’t know that it gives me a
different perspective, per se,
because everyone’s background
gives them their personal
unique view of the world. |
certainly have a deep love for
my home country. Additionally,
when | was based in Sydney in
previous roles, | spent a great
amount of time focusing on and
traveling to markets like the
Philippines and Macau, so | can
appreciate that it is a region ripe
for growth and opportunity.

BB: How often can we expect to
see you out here?

CT: As you can imagine, | have
a responsibility to be in a
variety of markets around the
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world. Therefore, you will see
me here as well as in many
other countries as | continue
to engage with our customers,
players and employees.

BB: Can you tell us a bit about
your background? Where did
you grow up and how has your
career journey unfolded?

CT: Let's start most recently
and work back. I've been with
Aristocrat for nearly eight years,
most recently as CFO & EVP of
Operations for Global Land-

IAG MAR 2025438 TaigkE
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Based. Prior to that | was CFO of
Land-Based Gaming, CFO Class
3 ANZ, APAC and EMEA, and
Finance Director ANZ & APAC.
Prior to joining Aristocrat, | was
with global beverage company
Lion for 19 years serving in a
variety of roles including my last
role as Data & Analytics Director
- Transformation Program.

BB: You joined Aristocrat in
2017. How did that initial role
come about, and what attracted
you to the company?

CT: | was attracted to
Aristocrat, as it was a high-
growth and top 40 ASX-
listed company with a huge
international presence,
coupled with the benefit that
| had already been in the
entertainment and hospitality
industry. | was very familiar
with  the customer base,
and the chance to join the
Aristocrat team gave me the
opportunity to build on that
with a new product in land-
based gaming.



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

CT: By far, | most enjoy spending
time engaging with  our
customers, learning more about
their businesses and areas of
opportunity for us to deepen our
partnerships.

BB: What are some of the key
lessons you’ve learned during
your time with Aristocrat?

CT: I would say the key lesson is
thevalueintakingmeasured risk
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blended with the importance of
top content and talent.

BB: Your job no doubt requires
a fair amount of travel around
the world. Do you have a
favorite destination, be it for
work or pleasure?

CT: | am very lucky that this is
certainly the case. My favorite
would have to be Koh Samui,
which is Thailand’s second
largest island.

BB: Who has been the most
influential person in your life?
CT: My wife continues to be that
person in my life and has been
my partner through everything.
However, above all else, she
keeps me grounded in her
ongoing ability to provide me
with the hard truth.

BB: What do you like to do
outside of work to relax?
CT: My family is the focal point
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We {Aristocrat) are based in Sydney, so when
we talk about APAC, we’re also talking about

home, and we have made significant, strategic

investments throughout the Asia Pacificregion

to put us in the strongest possible position.
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of my life outside of work,
and I'm also passionate about
cycling and rugby. Before
moving to the States, while
in Sydney, | was Treasurer &
Public Officer for the Parklife
Cycling Club and Treasurer
of the Norwest Bulls Junior
Rugby Club.

BB: It’s early days, but do you
have a vision in mind of what
you would like to achieve as
CEO of Gaming, and what you
would like the company to
achieve during your time in
charge?

CT: Let me put it this way. As
a Kiwi, we're world famous for
the All Blacks - if you don’t
know them, they're a rughy
team and the most successful
sporting franchise in the
world. They are to me what the
Raiders are to my coworkers in
Las Vegas. | also liken the All
Blacks to Aristocrat Gaming.
There is book written about
them called Legacy. It focuses
on their thinking, specifically
their mindset that when you
pull on an All Blacks jersey,
you're representing the nation,
and you should leave the All
Blacks in a better place than
when you started. This reminds
me a lot of Aristocrat Gaming.
We are the most successful
gaming company, and when we
pull on the jersey, our mission
is to leave the business in a
better place. That's what | want
to achieve, to lead the team to
leave the business in an even
better place than where we
found it. iag
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SIRIFTING TS
CONVERSATION

Paul Newson, Principal of Vanguard Overwatch and
organizer of Australian gambling law and regulation
conference Regulating the Game, tells JAG about
the evolution of the event and what attendees
can expect from a revamped format in 2025.

By Ben Blaschke
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our years and
one pandemic
since Australian
gambling law and

regulation conference
Regulating the Game made its
debut at Sydney’s International
Convention Center (Icc),
founder Paul Newson s
adamant he has finally nailed
the winning formula.

“We've made it a more
compact three-day structure
(down from five days previously],
and we've done away with
dedicated themed days like a day

on AML or responsible gambling
or technology,” he explains.
“We're mixing it up much more
this year to keep it more lively
and engaged, and to make sure
there are different sessions that
can excite the diverse audience
that we have.

“We think about this as
part of our evolution - getting
more balanced content that
serves both regulatory insight
and expert content but also
stimulates conversations
around industry innovation and
growth.
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“So, we've definitely mixed
it up: it's more compact, it's
three days, it's more accessible
for people and we are gradually
introducing a broader span of
topics that incite more scrutiny
and debate around regulatory
and public policy.”

It is perhaps fitting, then,
that having rotated through a
raft of different venues since
emerging in 2021, Regulating
the Game will take place this
year right next door to ICC
Sydney at Sofitel Sydney Darling
Harbour, running from 10 to 13

I
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March inclusive of networking
events.

Newson - former Deputy
Secretary in the NSW
Department of Industry
responsible for liquor,

gambling & racing public
policy and regulation in NSW -
believes Regulating the Game's
evolution is highlighted by the
impressive array of speakers
lined up for this year’s event.

While the conference
maintains its regulatory bent
through the likes of AUSTRAC
CEO Brendan Thomas, former
Australian Criminal Intelligence
Commission ~ CEO  Michael
Phelan, Deputy Chair of the
Victorian Gambling and Casino
Control Commission (VGCCC)
Ron Ben-David and Executive
Director, Regulatory Operations
and Enforcement for Liquor &
Gaming NSW, Jane Lin, it also
welcomes a healthy smattering
of representatives from the
operator side.

They include recently
appointed Crown Resorts
CEO David Tsai and the CEO
of Australia’s leading online
sportsbook Sportsbet, Barni
Evans, among others.

“That sort of echoes that
point of where we've pivoted,”
observes Newson.

“For the first few editions
we were very focused on anti-
money laundering, financial
crime, responsible gambling,
safer gambling, research and
public policy but it's a hallmark
of where we are at - certainly in
Australia - regarding the shift in
the regulatory posture and level
of increased enforcement action
we are seeing.

“We  think it's  also
appropriate now that we pivot
away from that and have other
conversations so that we're
not just caught in this mire of
regulatory conversations all
the time. We've got to break out
of that and try and get back to
normalcy so we can at least have
a conversation around, ‘How
do we make sure that there’s
vitality, that there is innovation,
that there’'s headroom to
have innovation,” so we're not
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“We think about this as part of our evolution

- getting more balanced content that serves

both regulatory insight and expert content but

also stimulates conversations around industry

innovation and growth.” — Paul Newson
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always talking about the next
enforcement action or the next
wrongdoing that’s happened?”

Adding some color to
Regulating the Game in 2025
will be a Keynote from Titus
O'Reilly, a renowned Australian
writer, presenter, performer
and broadcaster who is known
for his informative yet hilarious
take on the world of sport and
sports betting, and Bo Bernhard,
Vice President of Economic
Development at University of
Nevada, Las Vegas, who will
present on the concept of the
“fun economy”.

“Bo has really trademarked
this conversation about this
intersection between tourism,
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sport and entertainment, and it
just provides this incredible lens
anditchangesthe conversation,”
Newson continues.

“For too long in Australia
it's been this hyper-inflated
conversation on transgressions
and  wrongdoing. It was
appropriate at the time to
analyze that and then remediate
it — but there’s more to the
sector and more to regulatory
practice than that.

“Bo has done a marvelous
job of creating this whole new
conversation around the fun
economy and the incredible
results that Vegas has achieved in
transforming itself, so I'm looking
forward to hearing about that.”

Complementing Regulating
the Game will be three key
networking events, starting
with a welcome drinks on day
zero and finishing with the
traditional Gala Dinner, while
the Pitch! concept that was first
introduced last year will return
after receiving positive feedback
from attendees.

“It's invaluable to marry this
rich, incredible speaker lineup
and content with some exciting
networking events - and we've
been building on that year after
year,” Newson explains.

“This year we're holding the
Pitch! challenge, sponsored
by Norths Collective, where
we've got a fantastic lineup of
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“For too long in Australia it’s been this hyper-

inflated conversation on transgressions and
wrongdoing. It was appropriate at the time to
analyze that and then remediate it, but there’s
more to the sector and more to regulatory

practice than that.” - Paul Newson
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organizations outlining their
innovations in 10-minute
quick-fire pitches, and four
judges to ultimately give their
verdict on the winner.

“These networking
sessions are a must to get
right, and they really do
extend the conversation.
Sure, you are meeting people
and connecting, but more




than that, these networking
sessions facilitate the building
of relationships. This is what
enables more open and
transparent conversations and
sponsors collaboration.”

For Newson, it's all about
being better than last time, but
more importantly recognizing
what the industry needs at any
given point in time.

“This is our fifth edition of
Regulating the Game - we've
done four in Sydney and one in
London - and it’s getting bigger
and better each occasion,” he
smiles. “Every year we sort of
rise to the challenge on what
the key issues are that are
getting ventilated and what the
regulators and the sector are
grappling with at this moment.

l " gl e T R

R

“We're fortunate that we're
at the point now where we get
a lot of interested inquiries
and applications from people
who want to talk, so we've
matured to that point. We also
target and identify speakers we
think have got the experience
and the expertise to add to
the conversation and really
stimulate a dialogue.

“We don’t want to invite
speakersthat people have heard
three, five, 10 times previously
on the conference circuit.
That's not our space. We want
to stimulate debate; we want
to examine and provoke this
conversation that challenges
the status quo and asks how we
can advance better practices,
how we can excite both industry
and  regulatory leadership
and how we can get a better
outcome for public policy but
also for the sector.

“Ultimately, we want to
see a gambling sector that
is invigorated, has Vvitality
and is sustainable, because
the enormous economic and
social contribution it makes
has largely become under-
recognized. We hope to shift
that conversation.” iag
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Two years after the pandemic, Macau's tourism industry
has seen a robust recovery, with visitor numbers repeatedly
breaking records. However, news of difficulties faced by
small and medium-sized enterprises (SMEs) continues to
emerge. What is the way forward for SMEs in Macau?

By Pierce Chan
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n the two years since
Macau eased its pandemic
border restrictions, the
city's  tourism industry
has made a strong
comeback. Macau welcomed
over 34.9 million visitors in 2024,
recovering to nearly 89% of pre-
pandemic levels. Yet, as tourists
step away from the bustling
Cotai Strip and into the narrow
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alleys of local communities,
signs reading “Shop for Rent”
are often plastered on shutters.
This stark contrast between
the booming tourist zones and
the quiet local communities
has become a common sight
in the two years since Macau
reopened.

Gary, who has been running
a bar and restaurant business in

B b

the northern district for nearly
five years, candidly told /AG,
“Compared to the pandemic
period, business has dropped by
about 40%.”

Faced with a scene vastly
different from Macau’'s main
tourist areas, he believes that
post-pandemic  changes in
consumer  behavior among
both residents and tourists, as
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well as rising rent, have led to
difficulties for the city’s small
and medium-sized enterprises
(SMEs).

The prosperity of tourist
areas has driven up commercial
rents, significantly increasing
operational costs for SMEs.
In the community economy,
these businesses often rely on
local residents as their main
customer base. However, the
situation has become more
complicated since the launch
of the "Northbound Travel for
Macau Vehicles” policy in early
2023, which allows vehicles
from Macau to enter Guangdong
Province, facilitating cross-
border living for residents.

Gary believes that the surge
in consumer spending is not
only seen among tourists, but
also among residents.

“Neighboring  cities like
Zhuhai and Zhongshan attract
Macau residents with lower
prices and more diverse
choices. Coupled with the
economic downturn caused by
the pandemic and a decline in
consumer purchasing power,
it's inevitable that people will
shop in places with cheaper
prices,” he explained.

Meanwhile, government
policies have accelerated the
integration between mainland
China and Macau, making
cross-border  travel more
convenient. This is a double-
edged sword: while it facilitates
travel for residents and tourists,
it also leads to the spillover of
consumption to the north.
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BESURAIL
Kam Pek Community Centre
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High shop rents and the
rapid transformation of
business models have made it
difficult for many enterprises
to adapt to the changing times.
In the face of these challenges,
Macau’'s concessionaires are
attempting to revitalize old
districts by leveraging a “Large
Businesses Leading Small
Businesses”  approach to
entice SMEs to set up shop in
these areas.

SandsChinahasimplemented
an entrepreneurship subsidy
program, offering financial
support in phases to selected
SMEs at a ratio of up to 1:2, with
a maximum subsidy of MOP
T million (US$125,000). MGM,
on the other hand, has invited
several local SMEs to establish
themselves in the Barra District,
offering them a stable operating
environment.

SJM Resorts has revitalized
the Kam Pek Community
Centre, transforming it into
a food court to attract SMEs
and create more business
opportunities.

Some merchants involved
in the concessionaires’ SME
initiatives  have  expressed
the opinion that the “Large
Businesses Leading Small
Businesses” model indeed
brings  different  business
opportunities for SMEs.

Jay, a restaurant operator
involved in the program, stated,
“Although  my involvement
is brief and still in the early
stages, at least they [the
concessionaires) have provided
a new platform for SMEs.

"With the promotion from
large enterprises, more SMEs
will be exposed to different
customer groups.”

The diversification of non-
gaming policies on the part of
the concessionaires has brought
new opportunities for SMEs.
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MGM has invited several local SMEs to establish themselves in the Barra District.
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However, industry professionals
believe that sole reliance on the
business sphere is unlikely to
revitalize SMEs on its own.

“Its a good thing that
concessionaires are bringing
new business opportunities
to SMEs, but in the end, it's
the government that needs to
take the lead,” Gary continued,
adding that the government
should spearhead the
promotion of SME development,
with concessionaires and SMEs
following suit.

Nelson Kot, the president
of the Macau Comprehensive
Social Research Association,
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pointed out, “The current
economy is polarized. The
gaming and tourism industries
are performing strongly, but in
communities  without tourist
footfall, the situation is quite
pessimistic.”

He believes it is time for the
government to consider more
comprehensive policies to help
SMEs reduce operating costs,
including short-term subsidies,
rent reductions and the
development of other economic
measures.

“Directly handing out money
to SMEs may not be the most
effective  approach. Instead,
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Post-pandemic changes in consumer behavior
among both residents and tourists, as well
as rising rent, have led to difficulties for the
city’s SMEs.
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policies such as consumption
vouchers could enhance the
purchasing power of SMEs,
thereby stimulating the
economy,” he suggested.

In the long term, Macau
needs to establish a more
balanced economic structure,
allowing the gaming and
tourism industry to work in
harmony with the community
economy. Future economic
development  should lean
towards a diversified city, where
the prosperity of the tourism
sector benefits every corner,
allowing SMEs to continue
to thrive alongside Macau’'s
broader development. iag
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panish-based gaming

supplier Zitro is

looking to immerse

itself in the Asian

market as a means of
developing the next generation
of globally successful games.

Describing Asia as a key
strategic opportunity, the
rapidly rising firm has identified
the broader Asian market as a
traditional powerhouse in terms
of game development, noting
that many of the industry’s most
successful games first gained
traction in Asia before achieving
global recognition.

“These games, characterized
by their high volatility and
tailored for the local audience,
were later exported to the
rest of the world,” explains
Zitro’s International President,
Sebastian Salat.

“While Zitro is a European-
based supplier, our ambition
extends beyond our home
market: we aspire to become
a global leader. By immersing
ourselves in this [Asian] market,
we aim to understand and
create the next generation
of internationally successful
games at their very origin and
make progress towards our goal
of being a global supplier.”

Having long held a presence
in the Philippines’ video bingo
market, Zitro's push to become
a major player in the Asian
slots scene has naturally
gained early momentum in
Manila’s integrated resorts,
with placements currently in
Okada Manila, Newport World
Resorts and Solaire Resort
North, among others.

Next on the agenda is
Southeast Asia, where the
company believes there
is significant potential in

IAG MAR 2025438 TaigkE
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jurisdictions like Laos,
Cambodia and Vietnam.

“Our long-term goal for
Zitro in Asia and globally is to
establish a presence in every
jurisdiction ~ where  gaming
is regulated,” says Salat.
“However, our approach goes
beyond simply being present; we
aim to offer successful products
that meet operators’ needs and
deliver exceptional experiences
for players. This commitment
to quality and innovation will be
the cornerstone of our growth
and success in the region.”

Supporting  Zitro’s  Asian
growth plan is the release of its
newest cabinet line, CONCEPT,
soon to be introduced across
Asia, as well as a range of
Asian-themed games like “88
Link - Lucky Charms” and “88
Link - Wild Duels".

The  CONCEPT  cabinet
line, recently showcased
at ICE Barcelona, is unique
due to its striking design,
carefully crafted ergonomics
and impressive multimedia
features, the company says,

as well as a striking light show
that is synchronized with game

sequences.
CONCEPT also features a
spacious “XXL Smart Deck”

aimed at providing exceptional
comfort and  transforming
the user experience with
larger screens and interactive
gameplay. Animations displayed
on the digital topper aim to add
an extra layer of attraction,
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further enhancing the overall
gaming experience.

Taking CONCEPT to the
next level, Zitro has created its
Mega Lounge and Grand Mega
Lounge gaming areas, allowing
operators to link together an
unlimited number of machines
that share a common jackpot.

According to Salat, Zitro's
global presence - the company
has also enjoyed recent success
in Europe and the Americas
- provides it with a unique
opportunity to better serve its
customers’ needs.

“Zitro has built a strong
global presence, with 30,000
machines operating on a
revenue-share  model and
50,000 already installed,” he
explains. “This model allows us
to continuously test and refine
our products, ensuring they are
perfectly tailored to the markets
we serve.

“Unlike other manufacturers
who don’t have access to such a
large number of machines or the
data they generate, we benefit
from valuable insights that help
us optimize our offerings.

“What truly sets us apart,
however, is our ability to adapt
to each country’s unique
preferences. When you combine
this flexibility with our rich
graphics and multimedia
features, the result is a product
with great potential to succeed
in the markets we target, giving
us a significant edge over the
competition.” iag




e EMEATS » BRMHERMEMI
MEMR  WEEEHNER > TARR
RMFHER - ESEUESMEIFN
A ERMEZINEIERMAIINE
Al
XFZitromMERHENZEER
iR ROMIBE RS TCONCEPT) - 3%
RO N - FFERF— AT
ToNEREREEL - 40 88 Link — Lucky
Charms) #0 88 Link — Wild Duels; -
ZitroRm » RIAEEEZEINICER
Z L5180 TCONCEPT, #IEZRIE
H5| NFBERET ~ IBOITENREA
BITE2NGE S AHNRRZINZEEE

INEEMMRFEM L - B IBERE T M
FIIRS B —E_AIEEENS
TCONCEPT, EIfSEET Bk
TXXL Smart Deck) > SEiR{ESHEA
FEE > WEBEANFEEMNEBHE
DUANEFHFREE - SIS IBRAERAIED
ERAEINFEINOIRS| S E—FIRF
ERBIEIENBEER o

ATH# TCONCEPT, HEES
KF > ZitroiZRIE TMega  Loungefll
Grand Mega LoungeiffEi& » AFFEE
A ERB SN EERTE R HE
—{EIALE T -

Salat®Rm » ZitrolZR IR/ ——
%A B R EECHAENTENSE T 5K
I—AHEHRETESEOEE  EHE
TR EFREK -

TZitroB &I TR AMEIRE
7% > BREIA30,0008H#432 ARA D BitE
HIEL » BH50,0008E8%%E > i
fRIEE - NETEERER AL RER
ANTEHMANER > BREMAREN
EHMRIFNTIEER 1

Mg H fih A I B AN L K 2 2R E)
HESENEEEAR » BMAKRELEH
BHhESTESNRER  EHMEMEL
Em el

Tam - BEEFERMERFENE
KRS EESERRAEFRIT - BIR
BEEE R EEMLENER N2
INBEE SRR - BRMEB—NEHME
EMSPEEEARENNESR » BfF
BMEREPMOEEEER - g

IAG MAR 2025438 TigE






PRI

Rl

SEEERKELENAIEER NREE TRERAR -

RISING ABOVE

Taiwan's Jumbo Technology has launched its latest
innovation — the "“Man Y1 Fa Progressive Jackpot Link".
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op -t i er
entertainment
equipment
manufacturer
Jumbo  Technology
is looking to rise above fierce
global competition with the
launch of its latest innovation
- the "Man Yi Fa Progressive
Jackpot Link”.
Designed for the popular
dual-screen D-27 slot
machine, this brand-new
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jackpot introduces the Man Yi
Fa Treasure Bowl, featuring a
golden “Fa” (fortune] symbol
that brings luck, prosperity and
endless winning possibilities to
players.

The “Man Yi Fa” Jackpot
features two exciting Hold &
Spin  mechanics across four
engaging slot machines. Players
can trigger the Man Yi Fa Hold
& Spin feature by landing 1 to
5 coins, with additional coins

randomly dropping from the
Man Yi Fa Treasure Bowl. This
innovative mechanic not only
heightens  excitement but
also increases the chances of
higher multipliers and full-
screen jackpots, delivering an
unprecedented entertainment
experience.

Jumbo upholds the highest
standards in product design,
featuring exquisite treasure
bowls, captivating mechanics,

TTTAMBO)



high-quality character
designs and visually stunning
animations. Combined with
immersive sound and lighting
effects, the “Man Yi Fa” Jackpot
elevates the gaming experience
to a whole new level.

“Hao Yun Cai Shen” and
“Rong Hua Fu Gui”", two
innovative products, are

integrated with the Hao Yun
Feature. This feature allows
players to win coin scores, with a
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chance to land Major Coins and
multiple Minor or Mini Coins.
Collecting 15 coins unlocks the
Grand Jackpot and a full-screen
jackpot for an electrifying win.
Additionally, mystery symbols
may appear during gameplay,
and all mystery symbols will be
revealed as the same random
symbol, significantly boosting
winning potential with free
spin possibilities and creating
massive wins.

Moreover, “Jin Long Ying
Cai” and “Jin Shi Na Fu” slots
showcase the Ying Cai Feature,
where Red Coins can increase
the score of all coins on the
reels. The Red Coins will then
be converted into regular coins
while retaining their original
score. If another Gold or Red

Coin lands, the free spins will be
reset — keeping the excitement
going. During free spins, wild
symbols can apply 2x, 3x or
even 5x multipliers, making
every spin a thrilling adventure.

Jumbo Technology not only
leads the way in entertainment
innovation but also actively
nurtures the industry’s future.
The company is dedicated to
supporting training programs
that provide young talent with
hands-on experience in slot
machine development, covering
everything from product
expertise to manufacturing
processes.

Through expert mentorship
and industry insights,
participants gain a deeper
understanding of  market
trends, slot technology and
the future of entertainment
innovation.

“At Jumbo, we're committed
to pushing the boundaries of
entertainment while investing
in the next generation of
industry leaders,” a company
spokesperson  said.  “Our
mission is to create next-level
experiences for players while
cultivating the talent that will
shape the future.”

With an unwavering
commitment to innovation,
quality and industry leadership,
Jumbo Technology is poised
to introduce even more
thrilling, high-quality jackpot
experiences. Stay tuned for the
next evolution of slot machine
excitement. iag
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10 YEARS AGO

Coming of age

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

By Ben Blaschke

IAG MAR 2025%3F i8E | 103




10 YEARS AGO

COVER STORY

“These G2 consumers today are typically
teenagers and people in their early 20s,
born after the mid-1980s and raised in

a period of relative abundance. ... They
are fd '-Jr JA‘_‘J'md
determined to display that independence
through their consumption.

UnionPay crackdown might be felt only later.

Discounting the effects of the smoking ban and UnionPay
erackdown would largely cancel out the mass-market revenue decline
in the fourth quarter. Even without these two major drags, however,
mass market growth would likely still have downshifted for a myriad
of reasons, among them China's slowing economy, the supply
«constraint imposed by the table cap, the lack of significant new
attractions ahead of the arrival of the second wave of Cotai resorts
and Macau's infrastructure bottlenecks.

MASS MARKET'S UNBROKEN RUN ENDS | Macau Gaming Revenue by Segment

 wemoam oam

VIP Revenue
[MOP mn]

Yo¥ Change A% 49% 51%

Share of Total

Revenue 7% Ti% T4%

Mass Table
Revenue (MOP mn|

Yo Change

Share of Total
Revenue

Slot Revenue
[MOP mn]

Yo Change

Share of Total
Revenue
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he 2022 retendering
process for Macau'’s
gaming concessions
took a notably
different route to the
original tender 20 years earlier,
with the government making it
clear that a key consideration
in issuing the new concessions
would be how much each
concessionaire committed to
non-gaming investments.
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In the end, the six
concessionaires were awarded
new 10-year concessions based
in part on a promise to spend
a combined MOP$108.7 billion
(US$13.6 billion) during that
time on non-gaming amenities.

But Macau’'s non-gaming
push is nothing new.

Tenyears ago, the cover story
of Inside Asian Gaming's March
2015 issue, titled “Coming
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of age” explored the efforts
of Macau’s operators to woo
China’s rising middle class -
and especially the sophisticated
younger cohort within it - via the
enhancement of unique non-
gaming attractions.

There were, as we explained
at the time, some ulterior
motives: namely an opportunity
for concessionaires to state
a better case for a generous
allocation of gaming tables
from the government, which
was subject to a market-wide
annual cap. This meant that
the  concessionaires  were
essentially competing  with
one another to earn a higher
allocation each year.

For example, Melco Crown’s
Lawrence Ho said ahead of
the opening of Studio City that
the property was built “with a
capacity for 500 gaming tables
... but the truth of the matter is
| have no idea how many tables
we are going to get.”
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Operators [recognized] that their businesses

would increasingly depend on the strength

of their non-gaming offerings given the clear

trend, even a decade ago, of China’s mass market

replacing VIP as the segment of the future.
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Studio City opened its new water park in 2023

Noting the government’s
policy of basing the allocation
of tables to each operator on
how much they have invested
in non-gaming amenities, Ho
stressed that only 5% of Studio
City’'s completed space would
be devoted to gambling.

However, it wasn't all about
gaming tables, with operators
also recognizing that their
businesses would increasingly
depend on the strength of their
non-gaming offerings given
the clear trend, even a decade

IAG MAR 2025438 TaigkE

ago, of China’s mass market
replacing VIP as the segment of
the future.

“The market has actually

been rebalancing gradually
toward the mass market since
the end of 2011,” /AG wrote.
“VIP baccarat’'s share of total
Macau gaming revenue peaked
at 74% in the second and third
quarters of that year and has
been declining ever since,
with its growth consistently
outstripped by that of the mass
market.”

That trend continued to the
extent that it is now mass gaming
revenue accounting for more
than 75% of all GGR, completely
reversing the dominance once
enjoyed by VIP.

While the collapse of the
junket industry has accelerated
the process, IAG noted in 2015
that a major variable in the
evolution of the mass market
was the rapidly evolving tastes of
China’s middle class.

“At  the turn of the
millennium, China’s middle
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class was an almost negligible
force,” we wrote. “According
to a study published in 2013
by management consultancy
McKinsey & Company that's
come to be considered the
definitive overview of China’s
rising middle class, by 2022
more than 75% of China’s urban
consumers will be earning
US$9,000 to $34,000 a year,
which, in purchasing power-
parity terms, ranges between
the average income of Brazil
and ltaly. In 2012, some 68%
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of urban Chinese households
were already within that range,
compared to just 4% in 2000,
reveals the study.”

Specifically, the McKinsey
study stated, “The evolution of
the middle class means that
sophisticated and seasoned
shoppers - those able and
willing to pay a premium
for quality and to consider
discretionary goods and not just
basic necessities - will soon
emerge as the dominant force.”

Wise words it seems. Today
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it is the premium mass - and
to a lesser extent the grind
mass - customer that is driving
Macau forward, and operators
are increasingly looking to find
truly unique and innovative
non-gaming attractions to bring
them in.

Given the increasing
competition for those same
customers from regional
rivals like Singapore and the
Philippines, it will be interesting
to see how such attractions
evolve in the years ahead. iag
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8-10 September 2025
Manila, Philippines

16-18 September 2025
Lisbon, Portugal

6-9 October 2025
Las Vegas, USA
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Your premier source of Asia-Pacific
gaming industry news since 2005

APAC-WIDE SHOW AND

COVERAGE CUSTOM
PUBLICATIONS

Daily news
swmey
BREAKFAST

lag BRIEFING S
Monthly IAG magazine

« Australia + Malaysia

* Cambodia + Philippines
Social media e CNMI * New Zealand

* India + Singapore

« Japan + South Korea
* Laos + Thailand
* Macau + Vietnam

LinkedIn: 31k followers
and growing and more ...
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Trade conference
and social event
management

We organise custom
events for our clients

visit us at asgam.com

BUSINESS
SERVICES

Communications
Consulting

Market entry
Market intelligence
Networking and
introductions

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

and much more ...




Since our inception in 1949, Angel has

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

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

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

3 We honestly and diligently strive for zero
Quahty defects, and as a result, are achieving
the lowest defect rate in the industry.
- Our sales staff will visit customers on a regular
SEIVICQ basis, not only to sell things, but to grasp your
most up-to-date needs, wants and concerns.

. Every day, we work to increase our security
Secu r]_ty through continuous improvements to our facilities,
equipment, systems and training.

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

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

Aspiring
for perfection is _==
in Angel's DNA, =

%
N N ’

(8-deck Pre-Shuffled Cards )
CASINO QUALITY PLAYING CARDS

ANGEL,

Angel Japan Office ./ japan@angelplayingcards.com
Angel Macau Office / macau@angelplayingcards.com
Angel USA Office / usa@angelplayingcards.com

Angel Singapore Office / singapore@angelplayingcards.com tr_— =
Angel Australasia Office / australasia@angelplayingcards.com < =y
Angel Philippines Office / philippines@angelplayingcards.com = ﬁ‘



