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2025-04-01 i ) (=i .
Macau After Dark (TUE 28 18:30-21:30 Confirmed China Rouge,
Galaxy Macau
TP RIS
2025-07-07 DR REREE
MACAU Macau After Dark (MON £55—) 18:30-21:30 Confirmed Vasco Bar &
AFTER DARK Lounge, Artyzen
Grand Lapa Macau
Presented by
e
4 lag Macau After Dark: | 2025-12-05 18:309130 LD P9
MAD Santa (FRI £831) ' ’ To be confirmed Macau
8D BEA (=75 AREE i5
DATE TIME DATE STATUS VENUE
LETXEBh
2025-03-24 [Bhi FEHIBSRIER
Manila After Dark (MON 28— 18:30-21:30 Confirmed C Lounge,'
Conrad Manila,
courtesy of LETX
ERNFBHA
Manila After Dark N
MANILA and IAG EXPO 2025-09-08 | 10.3051:30 B Casa Buenas,
AFTER DARK ) (MON 283—) ' ' Confirmed Newport World
Welcome Drinks Resorts. Manila
Presented by -
e
o lag Manila After Dark: 2025-12-12 18:30-21:30 e EEfI
MAD Santa (FRI 253h) ' ’ To be confirmed Manila
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$518/EE 1B 5054 18:30 N .
18th :sian Gaming | 2025-11-07 onwards B AP
Power 50 (FRI 283F) " Confirmed Macau
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Newport World Resorts, Manila

B ARAE
TIME DATE STATUS

Manila After Dark 2025-09-08 DD %Cizﬁgiiff

MANILA -V9- :30-21: = ’

AFTER DA and IAG EXI.DO (MON 2#—) 18:30-21:30 Confirmed Newport World

Welcome Drinks )

Resorts, Manila

Marriott Grand

: IAG Exhibition | 2025-09-09 P B Ballroom BCD,

@ EXHIBITION (day1) (TUEE2M#T) 10:00-17:00 Confirmed Newport World
Resorts

Marriott Grand

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

A ACADETMY Summit (day 1) (TUEE8T) 11:00-16:30 Confirmed Newport World

SUMMI Resorts
2y IAG Academy IR e Manila Ballroom,
gﬁ» ag ¢ ACADEMY YR 12025-09-09 | 15375700 e Newport World
« IR 2WARDS Awards (TUE 2843=) Confirmed

Resorts

Marriott Grand

IAG Academy | 2025-09-10 PO B Ballroom A,

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

Marriott Grand

: IAG Exhibition | 2025-09-10 AN B Ballroom BCD,

@ EXHIBITION (day 2) (WED 28=) 10:00-17:00 Confirmed Newport World
Resorts




m THE INDUSTRY PARTY (TIP)
m 6pm THU 8 MAY 2025 (G2E Asia Day 2)
m VISTA, MGM COTAI
Why | CELEBRATE THE PREMIER G2E ASIA SOCIAL GATHERING WITH
Y | INDUSTRY OPERATORS, SUPPLIERS AND FRIENDS
BUSINESS OR SMART CASUAL
Fap | FREE FLOW WINE, BEER AND NON-ALCOHOLIC BEVERAGES,
FINGER FOOD




Enquiry
contact

NO 3-digit code, NO entry.
NO QR code, NO entry.

Event Information
Dorothy Loi

© dorothy@asgam.com
@ +853 6802 1905

Sponsorship

Jadeson Ho
jh@asgam.com
@ +853 2883 6497
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SAVE THE DATE
FRIDAY 7 NOVEMBER 2025
MACAU SAR, CHINA
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May 7-9, 2025 The Venetian Macau
Booth #A1038
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The look and feel of the games and their individual components and displays are trade dress of
Light & Wonder, Inc. and its subsidiaries. © 2025 Light & Wonder, Inc. All Rights Reserved.




May 7 -9, 2025

The Venetian Macao

Visit us at Booth # A1003
for all this and more!
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THE CHANGING FACE OF MACAU

IAG takes a deep dive into the new, post-COVID Macau
where a revenue environment that seems to be stabilizing
has resulted in more competition between the city’s six
concessionaires than ever before.
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Swing for the
stars

Wynn continued its efforts
to promote Macau as a
hub for sports tourism by
hosting its second annual
International Series Macau
golf event in March.

IN FOCUS

Born again

After a five-year hiatus
brought on by the
pandemic, the revitalized
House of Dancing Water
will return to Melco’s City
of Dreams in Macau from
7 May.

INDUSTRY PROFILE

Richard Howarth:
Testing the limits

Richard  Howarth, Chief
Business Officer APAC for
global testing laboratory
GLI, discusses his career
journey and his passion for
fast-paced  technological
development.

A baccarat
perspective Pt 2

The first part of this
series discussed the rise
of baccarat in Macau's
gaming industry. Building
on that discussion, Ryan
Ho continues to examine
the latest betting options
shaping this iconic casino
game.

Eye for detail

The more than 20-year
evolution of the ANGEL
EYE series of electronic
shoes continues with the
unveiling of "THE ANGEL
EYE", which further
minimizes the possibility
of card misreading and
speeds up shoe change.

Don’t stop
moving

Launched in Macau
more than a decade ago,
specialist hospitality
logistics firm TKHS Group
has since expanded across
Asia and beyond - with no
signs of slowing down any
time soon.

114

TRADE EVENTS

On with the show

The 16th edition of G2E
Asia sees the region's
largest annual land-based
industry trade show return
to its traditional May time
slot.

184

10 YEARS AGO

Putting Cambodia
on the map

In this reqgular feature in
IAG, we look back at our
cover story from exactly
10 years ago, “Putting
Cambodia on the map”,
to rediscover what was
making the news in May
2015!
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hailand’s Entertainment

Complex journey is at a

critical point, with the

success or failure of
the initiative to be determined by
decisions made over the coming
months.

The common narrative now
appears to be that legislation
governing development of the
nation’s first legal casinos is a fait
accompli with only the finer details
yet to be sifted through, but nothing
could be further from the truth.
After all, we've seen this movie
before.

In the early days of Japan's
IR process, shortly after enabling
legislation was passed into law in
late 2016, and then again in 2018,
more than 20 global operators
expressed genuine interest in
developingintegrated resorts - what
Thailand refers to as entertainment
complexes - across up to eight
different locations Japan-wide. But
ultimately only four consortia bid
for two locations, with MGM’s Osaka
proposal the only one accepted by
the central government.

What turned Japan’s IR dream
into a nightmare? Ultimately it
came down to a combination of an
inefficient bidding system, a lack
of effective communication lines
between industry stakeholders
- particularly government and
operators - and, tellingly, a

EDITORIAL

Knife's edge

spectacular failure by authorities
across many levels to effectively
inform the population about what
an IR actually is and how it can
benefit society. In the end, public
disapproval all but killed the golden
goose.

It is therefore vital that Thailand
does not make the same mistakes,
because Thai entertainment
complexes done right could
potentially be some of the greatest
mass-appeal tourism attractions
ever created by the human hand.

That's why messaging is key.
Thailand's government and other
stakeholders must figure out how
to effectively provide real insight
into exactly what an entertainment
complex is and how its many
elements work together to create
its very own tourism ecosystem,
both within the resort and for wider
society. Sure, the casino works as
the property’s financial beating
heart, but it's the color of the eyes,
the flow of the hair and the elegant
figure that provide the appeal.

Take Marina Bay Sands for
example, a property that has almost
single-handedly put Singapore
on the global tourism map. This
is home to arguably the most
profitable casino in the world, but
you could easily spend a week taking
in its incredible array of sights and
sounds without ever noticing the
casino was even there. The same

asgam.com

could be argued for Wynn Resorts
in Las Vegas or Galaxy Macau.

Thailand must take care to listen
to the voices of those who oppose,
then address their concerns
appropriately through clear,
concise and thoughtful dialog which
explains how other jurisdictions -
places like Singapore, Las Vegas
and Macau - have achieved positive
results by introducing integrated
resorts, while eliminating or
minimizing any potential harms.

To succeed, Thailand’s
entertainment complexes cannot be
seen as some sort of cash grab by
the government or the Thai powers
that be. Conversely, it also shouldn't
be an effort by international casino
operators to make a quick buck.
Rather, a successful outcome will
only occur following an authentic,
like-minded collaboration by
stakeholders across the board,
characterized by genuine, open and
honest communication.

Critically, that includes
the 72 million people who call
Thailand home.

Andrew W Scell

Vice Chairman and CEO

Bew Blaschke

Managing Editor
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LT GAME SUSPENDS
SALE OF GAMING

EQUIPMENT TO
UNITED STATES

MACAU-BASED SUPPLIER LT Game has suspended
the sale of gaming equipment in the United States due
to the impact of the US-China tariff war, the company’s
Chairman and Managing Director Jay Chun has revealed.

The update was provided on the same day that LT
Game - a subsidiary of Paradise Entertainment Limited -
officially launched its new Macau production line, which is
now producing slot machines and electronic table games.

Speaking with media at the opening ceremony, Chun
said LT Game would focus for the time being on expanding
its presence throughout Asia and Europe.

“The demand in the Asian market is still very high,”
he explained. “The Philippines is currently the largest
market in Asia, and countries such as Sri Lanka, Vietham
and Cambodia are also growing rapidly.

“LT Game plans to expand into the European market
and has an office in the United States.

“Overall, overseas sales are concentrated in the Asian
markets, especially the Philippines and Cambodia. The
US market accounts for a relatively small proportion of
sales, but due to the high tariffs brought about by the
trade war there will not be a focus on the US market for
the time being.

“We won't be selling to the US in the short term. We've
held off for the time being because the tariff on a gaming
machine is more than 100% and it's hard to compete with
products made in the US.”

Chun said he maintains a wait-and-see attitude
towards the North American market and hasn't given up
on resuming business in the future.

“| believe the trade issue can be resolved definitively,
probably within a few months, and then we can consider
reselling to the North American market,” he clarified.
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THAI CASINO BILL WON’T UNDERGO
PARLIAMENTARY REVIEW UNTIL AT LEAST JULY

THAILAND’S ENTERTAINMENT COMPLEX BILL will not be reviewed by
parliament until at least July and even then may not be top of the agenda,
the government’s chief whip has explained.

A day after it was confirmed that a parliamentary debate would be
postponed amid rising opposition to the casino bill and the emergence
of other pressing issues, parliament instead spent a mid-April session
debating Thailand’s response to the United States whacking 36% tariffs on
Thai exports.

In response to questions from local reporters, chief whip Wisut
Chainarun confirmed that the casino billwas only postponed, not withdrawn
completely, although he noted there was no guarantee the bill would be top
of the agenda when the next parliamentary session commences in three
months’ time, The Bangkok Post reported.

Those comments follow increasing pressure from opposition parties
and anti-casino groups to drop the bill altogether.

“Differences of opinion are normal in a democracy, and it is essential
to foster public understanding,” Wisut said in response to such opposition.
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MACQUARIE: ARREST OF MACAU CASINO
HOSTS COULD IMPACT MASS AND
PREMIUM MASS MARKETS

ARECENT POLICE ACTION against a group alleged to have been running
illegal money exchange operations in eight Macau jewelry shops could
negatively impact the city’s mass and premium mass gaming segments
due to multiple casino hosts being caught up in the incident, according
to Macquarie Equity Research analysts.

In a note, Macquarie’'s Chad Beynon and Sam Ghafir said the sweep
- which saw 33 people detained - had included the arrest of 14 casino
hosts from three different Cotai-based casinos. This, they added, “raises
concerns about GGR for the coming months, particularly in the premium
and grind mass segments. We believe this would lead the market to
further revise down the full-year GGR.”

Such a scenario would exacerbate recent softness in the Macau
market, with the government suggesting it may fall short of its 2025 GGR
forecast.

Macau’s gross gaming revenues grew by just 0.6% year-on-year in
1Q25 to MOP$57.7 billion (US$7.19 billion).

As reported by /AG, the recent jewelry shop action by local authorities
saw 22 Macau residents and 11 mainland residents arrested — accused of
moving HK$590 million (US$74 million) through the stores in question.
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RUMORS SWIRL AROUND ARISTOCRAT
ACQUIRING ETG SUPPLIER INTERBLOCK

IT SEEMS the catis out of the bag. News Ltd banner The Australian
reported on 16 April about persistent rumors that gaming giant
Aristocrat is set to acquire leading ETG manufacturer Interblock
in a US$1 billion deal - part of its ongoing M&A strategy - with
Macquarie Capital overseeing the transaction.

Talk of Aristocrat’s interest in Interblock has been doing the
rounds for a year now but has gathered pace over the past month,
with sources telling /nside Asian Gaming that the deal is basically
done. JAG had heard the deal was closer to US$1.3 billion.

Aristocrat is believed to have remained silent on the matter
due to tight non-disclosure agreements being in place. An
official announcement is expected on or around Aristocrat’s next
investor day, said to be scheduled for May.

The acquisition of Interblock would make a lot of sense for
Aristocrat, which lacks exposure in the rapidly growing ETG space.
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TARIFF TENSIONS between China and the United States
will likely have an indirect impact on Macau by affecting
tourism from mainland China and Hong Kong, an
academic has told /nside Asian Gaming.

The warning comes amid an ongoing tit-for-tat
between the two economic powerhouses, with China
whacking retaliatory 84% tariffs on US goods, only for US
President Donald Trump to respond with tariffs of 145%
on imports from China.

Lau Pun Lap, President of the Macau Economic
Association, said, “According to trade data, Macau's
exports to the United States last year amounted to about
MOP$300 million, while imports from the United States
amounted to more than MOP$7 billion, so from a trade
perspective the tariffs imposed by the United States do
not have a significant impact on Macau’s imports and
exports of goods.”

However, as Macau is a service-export oriented
economy, the tariff policy would affect Macau’s major
service-export markets, specifically mainland China and
Hong Kong.

“The tariffs will have an impact on the export of
integrated tourism services, especially under the
uncertainty of the global economy, which would affect
the consumer confidence of travelers and investors,” Lau
explained.

“Macau’s main source of tourists is mainland visitors.
In 2024, 72% of tourists came from mainland China and
52% of those from Guangdong Province, which is an
export-oriented place. This would have certain impacts
on us.
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NOVOMATIC GRANTED VENDOR

LICENSE BY UAE’S GCGRA

AUSTRIAN GAMING GIANT NOVOMATIC has become the latest
international supplier to be granted a vendor license by the UAE
regulator.

The company revealed that it has been granted a Gaming
Related Vendor License - Tier 1 by the General Commercial Gaming
Regulatory Authority (GCGRA), allowing it to establish itself as a
supplier to licensed operators in the UAE.

“Receiving this license as one of the first gaming technology
groups worldwide is a significant milestone for Novomatic,” said
Stefan Krenn, Member of the Executive Board of Novomatic AG Group.

“This honor reflects our unwavering commitment to offer the most
innovative products fulfilling the highest standards of responsible
gaming.”

Novomatic becomes just the sixth company to hold a Gaming
Related Vendor License in the UAE and just the second slot machine
supplier, after Aristocrat.
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DEVELOPMENT
COST OF SUNTRUST’S
MANILA HOTEL AND

CASINO CLIMBS TO
US$1.25 BILLION

A SUBSIDIARY OF SUMMIT ASCENT HOLDINGS - the
operator of Russia’s Tigre de Cristal in Vladivostok - has
entered into a Subscription Agreement with Suntrust
Resort Holdings under which it has conditionally agreed
to subscribe to Convertible Bonds of up to HK$1.17 billion
(US$146.3 million).

Full conversion of the bonds by SA Investments, as
well as previous bonds issued, could see the shareholding
interest of Summit Ascent’s parent company, LET Group,
rise from 51.0% currently to as much as 89.8%.

Suntrust is the group’s Philippine-listed entity
developing a hotel and casino in Manila’s Entertainment
City - part of Megaworld’s broader Westside City precinct.

In explaining the reasons for the latest subscription
agreement, Summit Ascent also revealed that the
construction cost of its Manila hotel and casino - currently
due to open in 4025 - has risen to US$1.25 billion from
a previous estimate of US$1.1 billion. Of this, US$964
million has already been raised and US$688 million paid.

Summit Ascent said that the construction of structural
works and major facade systems up to roof level has been
completed, while the mechanical, electricaland plumbing,
and fire protection systems in major plantrooms have
been substantially completed. Architectural builders and
fit-out works and external civil and landscape works are
in progress, it added.

“The Main Hotel Casino is anticipated to develop into
a premier, world-class entertainment resort that delights
and captivates its domestic and international visitors,”
the company explained.
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THE ClHANGING
PACE OF MACAU

Inside Asian Gaming takes a deep dive into the new, post-COVID Macau
where a revenue environment that seems to be stabilizing has resulted in
more competition between the city’s six concessionaires than ever before.

By Ben Blaschke
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ore than a

decade on from

the peak of

the VIP junket

sector and

two years since its pandemic

reopening, Macau finds itself in
the midst of an evolution.

Gaming revenues, while

unlikely to reach the dizzying

heights of times gone by,

appear to have stabilized even

as the market shifts its high-end
focus from VIP to the new belle
of the ball - premium mass.
It is also an era of unrivalled
competition between the city’s
six concessionaires, who for
years could trip and fall into a
bed of cash but must now scrap
and fight for every dollar.

Yet Macau remains the
undisputed king of the land-
based gaming world. Last year,




gross gaming revenues came in
at MOP$226.8 billion (U5$28.3
billion), up almost 24% year-
on-year. That's almost double
the GGR of Nevada and more
than four times that of the
Philippines, now a clear No.2
in Asia.

While the 2024 GGR figure
was only back to 77.5% of
2019 (pre-COVID) levels,
EBITDA paints a different
picture - reaching 84.5% of
pre-COVID levels at MOP$64.8
billion (US$8.10 billion) and
reflecting the shift away from
commission-based junket play
and towards the higher-margin
mass market segments.

In anyone’s language
that means a healthier,
more sustainable Macau

gaming industry - even if
the longer-term potential of

this “new Macau” remains
largely  untapped. Short-
term, however, headwinds are
building.

Since late 2024, Macau's
monthly gaming revenues

appear to have leveled out at
a little below MOP$20 billion
(US$2.5 billion]), with any
incremental movements mainly
attributable to seasonality and
calendar influence.

In a recent column for
Inside Asian Gaming, industry
expert David Bonnet noted
that GGR appears to have hit
a ceiling and may require new
catalysts to stimulate growth.
Specifically, he observes that
the recent MOP$20 billion per
month run rate just happens
to be in line with the Macau
government’s own 2025 GGR
budget projection of MOP$240
billion (US$30 billion).

“Could the not-so-
subtle implication be that

1T¥ 5 R David Bonnet
Industry expert David Bonnet
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2016 AT DI A
Sands Cotai Central in 2016

IAG MAY 2025458 Tai8EE

GGR productivity of up to
approximately MOP$20 billion
monthly is healthy, but anything
more than that is unhealthy?”
Bonnet asked, acknowledging
the role that recent crackdowns
by Macau and mainland
authorities on capital outflow
and money exchange activities
have played in moderating
gaming revenues.

Industry  analysts  have
broadly outlined their
expectation that gaming
revenues will accelerate
somewhat in the second half
of 2025, enough to result in
year-on-year GGR growth of
between 3% and 6%. However,
there is little visibility on any
of the new catalysts Bonnet

references that might result
in more significant gains, such
as stronger recovery of the
highest-margin  base mass
segment, which continues to
lag premium mass.

It is within this prism that
Macau’s concessionaires have
been realigning their priorities,
as they look to gain a competitive
edge and eke out a greater slice
of today’s gaming pie.

Perhaps the best example
of this is Sands China’s
redevelopment of the old
Sands Cotai Central into The
Londoner Macao, adding a third
themed property to its portfolio
alongside The Venetian Macao
and The Parisian Macao. Aside
from the considerable mass
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appeal that the
replica Big Ben and Houses of
Parliament brings, a feature of
the US$2 billion transformation
has been the introduction of

property’s

many more suites across its
hotels, particularly Londoner
Court, Londoner Hotel and
Londoner Grand.

Londoner Grand, previously
Sheraton Grand Macao, is the
last piece of the puzzle and when
complete in the next few months
will offer a total of 2,405 rooms
comprising 1,500 suites and
just 905 standard rooms, down

IAG MAY 2025458 TaidEE

from a total of 4,000 rooms in its
former life.

Explaining the company’s
reasoning for  such an
investment, Patrick Dumont
- President and COO of Sands
China’s parent Las Vegas Sands
- told investors on an earnings
call last year, “It will make us
more competitive in the market
and actually drive additional
high-quality tourism from both
traditional markets and other
markets. It will also help provide
high quality tourism from our
core customer base and allow
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TRPIIRIE 55 = HARR 2023
Galaxy Macau Phase 3 opened in 2023

for more repeat visits from our
high-value customers.”

Similar moves can be
observed market-wide, with
all concessionaires investing
considerable resources
into their gaming and
accommodation offerings with
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the goal of tapping the lucrative
premium mass customer.

A prime example is Galaxy
Entertainment Group’s Galaxy
Macau Phase 3 development,
opened in 2023, which includes
the all-suite Raffles at Galaxy
Macau and new premium

gaming space - described by
some as the bestinthe business.

Another new hotel brand,
Capella at Galaxy Macau, will
launch in mid-2025 as an even
more exclusive offering, with
its 36 Sky Villas and 57 Suites
providing the property’'s best
customers with amenities such
as transparent infinity-edge
pools, outdoor lounges, butler
pantries, karaoke rooms with
a cigar lounge, private cocktail
bars and private games lounges.

Likewise, MGM China will
soon complete the conversion
of 160 standard rooms at MGM
Cotai into 60 suites - growing
its suite inventory by 25% - and
is concurrently converting old
VIP junket areas at peninsula
property MGM Macau into high-
end villas.

MGM, more than any other
single company, makes for
a fascinating example of the
new-look Macau in 2025. Once
considered one of the smallest,
if not the smallest, of the six
concessionaires, the company
has seen its market share grow
significantly from 9.5% in 2019
to 15.8% in 2024.

This has been aided by the
addition of around 200 new
gaming tables to its inventory
under the 10-year gaming
concessions that came into
effect on 1 January 2023 but is
also a testament to innovation,
with MGM leading the way
on a number of meaningful
initiatives in recent years. The
most obvious of these was the
introduction of smart gaming
tables as early as 2016 - years
ahead of its rivals - with MGM
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playing a central role in helping
perfect the technology. Sands
China followed suitin 2019, while
the remaining concessionaires,
prompted by the government,
fast-tracked  rollout across
their mass gaming floors last
year. Smart tables are seen as a
means of providing a faster and
more secure baccarat game due
to being able to offer gaming
chip attribution and fraud
detection while also allowing
for accurate player ratings and

IAG MAY 2025458 TaidEE

greater table layout flexibility.
This is largely why Macau’s DICJ
has recently approved a series
of new side bets like “Lucky 7"
and “Super Lucky 7".

MGM also garnered the
attention - some would say the
ire - of its fellow concessionaires
last year, when it began handing
out free snacks and ice creams
on its main gaming floor.
The practice was eventually
limited amid concerns over

the potential negative impact

on local SMEs, but all reports
indicate it was extremely
successful in attracting new
visitors to experience what
MGM'’s properties have to offer.

It was also the best example
yet of the ultra-competitive
environment of today’s Macau,
and, for a while at least, it saw
some rare shots publicly fired
between concessionaires.

A year ago this month,
Melco Resorts Chairman and
CEO Lawrence Ho highlighted
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MGM Resorts President and CEO Bill Hornbuckle

what he described as the
“crazy behavior” of some rival
operators when it came to
promotional activity, adding,
“I'm hoping that everybody will
start being more rational and
realize ... it's not healthy for the
whole industry.”

MGM  Resorts President
and CEO Bill Hornbuckle later
acknowledged the comments
were likely aimed at MGM
but rejected the notion, citing
his company’s healthy Macau
margins as proof.

Most concessionaires have
since observed a more stable
promotional environment,
shifting their attention instead
to the combined MOP$130.4
billion (US$16.3 billion] they
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are committed to spend by the
end of 2032 on non-gaming
initiatives as per their 10-year
concession contracts.

It's an extraordinary
commitment for sure, and one
not lost on those tasked with
thinking up attractions that can
drive meaningful return on the
investment. That's easier said
than done, although there has
been some early success via
investment into the so-called
“concert economy”.

In mid-2023, analysts noted
that a recent concentration
of high-profile concerts and
residencies from the likes of
Cantopop legend Jacky Cheung,
K-pop group BLACKPINK and
Hong Kong performer Leon
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Macau’s concessionaires have been realigning

their priorities as they look to gain a
competitive edge and eke out a greater slice of

today’s gaming pie.
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Lai appeared to have moved
the needle when it came to
gaming revenues. The Jacky
Cheung residency in particular
“continues to attract the right
type of [(high-value) players,
including those from the
database of Sands® sister
property MBS, which in turn
helps to Llift overall industry
GGR,” investment bank JP
Morgan wrote at the time.

Little wonder then that
Sands responded by shutting
down its Cotai Arena for nine
months last year to embark on
major upgrade works aimed at
providing a standout venue on
the world stage.

Asked about the project
during an earnings call last
April, Dumont said, “We made a
decision that if we take the arena
offline and do it and make it one

IAG MAY 2025458 TaidEE

i RCRESRNE Y 1 pn——

of the highest quality arenas
in Asia, in the long run we will
benefit from the entertainment,
so we decided to do it as quickly
as possible,” he explained.
“Once we do that, we're
going to have an incredibly high-
quality arena with amenities
that we never had before.”
Residency theater shows
have also come back into vogue,
despite few having enjoyed any
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great success in the past - the
obvious exception being Melco’s
House of Dancing Water, which
returns in its newly upgraded
City of Dreams theater from
7 May. MGM, SJM and Wynn
have all either launched or are
planning to debut their own
residency offerings as well,
although most concessionaires
have still barely touched the
surface when it comes to
fulfilling their multi-billion non-
gaming investment pledge.
Says Bonnet, “The operators

KERBIS
The House of Dancing Water Theatre

can hopefully utilise the required
non-gaming contribution to
strategically ~ support  their
overall businesses, and | am
really hoping it will be used to
drive innovation in both property
upgrades and product offerings.
Something new, exciting and
state-of-the art.”

Time will tell.

One thing that's clear,
however, is that investors
continue to remain wary on
Macau’s post-COVID trajectory,
with  gaming  stocks  still
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sluggish almost two-and-a-half
years since borders reopened,
impacted by ongoing geopolitical
headwinds.

It was noted upon US
President  Donald  Trump’'s
“Liberation Day” tariff

announcementin early April that
the Hong Kong-Llisted stocks of
Macau’s concessionaires had all
fallen by more than 10%, and at
time of writing there was little
sign of recovery. Sands China,
for example, was sitting at
HK$12.82 ahead of the Easter
weekend - barely a third of the
post-COVID high of HK$30.80
(July 2023) and a fraction of
the company’s all-time high of
HK$64.90 in 2014.

Galaxy was at HK$26.00
pre-Easter, down from a post-
COVID high of HK$57.65 in April
2023 and an all-time high of
HK$77.85 in February 2014. And
on the story goes.

Although a recent crackdown
on an illegal money exchange
operation that was said to have
been operating out of eight
jewelry stores in Macau IRs
may have negatively impacted
sentiment, the general
consensus is that investor
concerns mainly center around
China’s economy - particularly
now given the uncertainty
surrounding the tariff war
Morgan Stanley pondered in
a recent note that investor
sentiment is unlikely to improve
until the base mass segment
returns to Macau in force,
providing a boost to margins.

Most  analysts, however,
continue to insist  that
Macau names are drastically
underpriced, trading at an
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The general consensus is that
investor concerns mainly center

around China’s economy.
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Seaport Research Partners& iz #kifiVitaly Umansky

Seaport Research Partners senior analyst Vitaly Umansky

“unwarranted discount”. Luxury
spending, they argue, remains
as strong as ever while base
mass could finally move in
the right direction if Beijing
follows through on its pledge
to introduce broad stimulus
measures.

In an April note, Seaport
Research  Partners  senior
analyst Vitaly Umansky said
he fully expects China to focus
in the short-term on shoring
up the economy and providing

IAG MAY 2025458 Tai8EE

further stimulus to improve
economic activity and consumer
confidence in 2025.

“With an increasing
tariff regime in the US, we
expect China  policymakers
to more forcefully implement
stimulative measures to help
drive consumption and improve
consumer  confidence,” he
wrote. “Such policy initiatives
should have a positive tailwind
to Macau revenues. Fiscal
stimulus (higher government

spending) and regulatory easing
measures will be important in
building consumer and business
confidence.

“An area of central focus
remains shoring up the real
estate market, which has
contributed to a drag on the
economy and has significantly
weakened consumer confidence
(although there are signs of
this improving). Our view is that
China’s economic improvement
and the corresponding uplift in
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consumer sentiment could lead
to stronger base mass recovery
- with continued premium
growth - in 2H25 and into 2026.”

The concessionaires
themselves have also been
bullish, as evidenced by four
of them - Galaxy, MGM, Wynn
and Sands - having resumed

the payment of dividends.
Sands joined Galaxy and MGM
in announcing the return of
dividends to shareholders for
the first time in five years in
February, while MGM in March
increased its dividend payout
ratio from 35% to as much as
50% of profits.

JP Morgan said this action
alone “indicates management’s
growing confidence in its free
cash flows, which we view as
marginally positive.”

All of this suggests that
while the investment world has
yet to come to grips with the
realities of this “new Macau”,
the concessionaires themselves
have accepted it and embraced
it. And although it is unlikely
topline GGR will ever reach
junket-level highs again -
certainly not for many, many
years at least - margins and
profits are bubbling along at
respectably healthy levels (for
most).

As they say in the movies,
“We're doing just fine, thanks
for asking.” iag
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The return of House of Dancing Water

Premiering in September 2010 at City of Dreams, The House
of Dancing Water was a visionary creation by artistic maestro
Franco Dragone that became a cultural landmark in Macau.
Now, after a five-year hiatus brought on by the pandemic, the
revitalized House of Dancing Water will return from 7 May.

By Pierce Chan
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ince its debut in
2010, The House of
Dancing Water has
been performed
nearly 4,000 times.
The production, which took five
years to create and involved an
investment of over HK$2 billion,
garnered  global  attention.
Its custom-built theater was
designed by the internationally
renowned Pei Architects, while
the interior was brought to
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life by Michel Créte - scenic
designer for creative company
Dragone - forming a 2,000-
seat circular venue equipped
with some of the world’s most
advanced stage technologies.

At the heart of the theater
is a pool holding 3.7 million
gallons of water - equivalent to
five Olympic-sized swimming
pools. The venue features a
state-of-the-art lifting platform
system, sophisticated water

pressure controls and precision
lighting and sound technologies,
delivering an immersive
experience for both performers
and spectators.

The core charm of The House
of Dancing Water over the years
has centered around its perfect
combination of water, light,
sound, dance and acrobatics.
Featuring performers from
more than 30 countries, the
show has famously balanced



heart-stopping aerial stunts
with deeply expressive dance
and theatrical elements.
Combined with dazzling
costumes, stunning set design
and water dance interwoven
with technical special effects,
the audience is transported into
a flowing fantasy world.
However, the outbreak of
the COVID-19 pandemic in 2020
brought countless cultural and
entertainment productions to
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a standstill, and The House
of Dancing Water was no
exception. On 19 June 2020,
the show was officially paused.
Originally, it was expected to be
suspended for only one year,
but the continuous impact of the
pandemic ultimately forced a
lengthy five-year hiatus.

Now, the new-look House
of Dancing Water - minus the

“The” at the start - will finally
make its long-awaited return,
with a premiere taking place
on 7 May. Having undergone a
comprehensive  reimagining,
with artistic direction by Giuliano
Peparini of Peparini Studios
and creative design by the team
of Our Legacy Creations, the
popular residency show is said
to preserve the essence of the

original while introducing a
richer storyline and cutting-
edge stage effects.

“For me, this performance
should not just be visually
stunning but touch people’s
hearts,” said Peparini at a
recent launch event.

“The new version will be a
seamless fusion of acrobatics,
dance, stunts and theatrical
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“For me, this performance should not just be
visually stunning but touch people’s hearts.”

- Giuliano Peparini
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The updated House of Dancing Water centers

around a romantic love story while aiming to

break through the boundaries of traditional

performances and bring the audience an

unprecedented sensory experience.

_,,_

performance, expressed in a
way that is more in line with the
contemporary art context.”

The wupdated House of
Dancing Water centers around a
romantic love story while aiming
to break through the boundaries
of traditional performances
and bring the audience an
unprecedented sensory
experience, Melco said.

The upgraded 270-degree
circular theater features a
cutting-edge water pool stage,
hydraulic elevator platforms,
a 25-meter diving tower and a
nine-meter-deep  underwater
pool, allowing the actors to add
to the spectacle via high-altitude
diving.

According to Melco, the
Peparini  Studios team has

created 300 sets of costumes,
230 pairs of shoes and 80 wigs
for the production, with over
MOP$350,000 (US$43,780)
worth of Swarovski crystals used
for the headpieces and props.
Most of the actors’ costumes
are designed by the production
team themselves to meet the
needs of each role.

At the announcement of the
show’s return, Melco Chairman
and CEO Lawrence Ho said, “We
hope toinject newvitality into the
development of arts and culture
in  Macau. This reimagined
water performance will further
consolidate Macau’s position as
a World Centre of Tourism and
Leisure and lay the foundation
for City of Dreams as a multi-
day, immersive destination.” iag
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Testing the limits

Richard Howarth, Chief Business Officer APAC for global
testing laboratory GLI, discusses his career journey and
his passion for fast-paced technological development.

By Ben Blaschke
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Ben Blaschke: Thanks for
speaking with /AG, Rich. You've
been with GLI for around 18
months now. How would you
describe the experience?

It's been
excellent. As far as the team
goes, the quality of thinking
both here in Asia-Pacific
and also globally has been
a great experience but also
understanding the scale of GLI
and its reach. We cover over 710
jurisdictions operating through
35 offices around the world. It's
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been a great experience to be
able to bounce ideas off that sort
of scale and resource. So yeah,
it's been an excellent experience
to date.

BB: You have a diverse
background across multiple
industries, although more
recently you've worked with a
number of firmsinthe gambling
space including Sportingbet
and Star Entertainment Group.
What specific skills do you think
you bring to the role and how

have your past job experiences
shaped those skills?

It's a good question but |
always lean back on the very
early days of my career at
the likes of Coca-Cola and
McDonald’s where they really put
a significant focus on planning,
on category management, on
market segmentation and in
particular on knowing your

customer.
I've held those working
principles  right throughout

my career and have brought




that to GLI as well. Gaming is
a very diverse market across
land-based, iGaming, Systems,
Regulatory and new technology.
It can be a complex market to
segment, but segmenting it into
categories is part of the skill
set that | bring - helping us to
understand much more about
what a client’s specific needs
are.That includestheimmediate
needs of what we deliver, such
as testing, evaluating and
certifying product but also:
What's that category going to
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Richard hails from Melbourne, Australia

look like in 12 to 18 months’
time? Where and how are our
clients looking to expand? What
are their continued and future
needs in that category? That's
the sort of skill set and thinking
that | bring to GLI.

BB: Can you tell us a bit about
your background? Where did
you grow up and how has your
career journey unfolded?
RH: | grew up in Melbourne. My
wife and | came up to Sydney
via a work opportunity. It was
a great opportunity to work in
sales and marketing roles with
McDonald’s Australia, and then
Coca-Cola South Pacific.

| had completed my
undergraduate in Melbourne at
Monash University in marketing
and also psychology and arts,
so the opportunity to work with
businesses such as McDonald'’s,
then Coca-Cola, was fantastic!
When | came up to Sydney, |
was fortunate enough to be put
through an MBA program at
UTS (University of Technology
Sydney). In terms of how my
journey evolved, it's always
been about taking that next
challenge, and for me the
journey into enterprise software
development and commercial
sales within the online world
came from working foranumber
of years with Telstra. At Telstra,
my role was to commercialize
online programs, both from
an advertising model and
also a subscription model for
properties such as afl.com.au,
nrl.com and the like.

Anumber of years in that role
then led me to being approached
for a role with online sports
betting operator  Sportingbet



MMIZED LRSS - F8 - IEMIHH
DARAERE » ERAESEFE R
HERBEZ——BEPREMERA
THESMUEFPNAERESRXK -FREWE
E TR 5 REBEERFEES
ko BAEEA2ZN8EREZRY
SMEERE TREFHIERERE - U
KAt FEE—REPHBERRENE
K o BIRHTRIGLIABMHEEES -

BB : BeMlEMo=E—THHRARESR
5 2 REMERK ? MELEEX NG
—H B RN ?

RH: RREEWARAN - #BRAT

EHE > MAMAKX—EMRETEE - A
EBESEBEEIRNEES « FEICoca-
Cola South PacificiitEBHEHMIGE
THAERNENT > HERRE—EREN
R °
REEEANENLTRKETHA
M FEWGEH  OEBEBREMN - FR
MEHESREEGESY - AIO&E
SHEESE > BELKET | 2REBRE
B BREERHEBITERRKE
(UTS) HZEMBA -
MRA[BNBEERSNCUER
#Y > BBFLERETIZFAOPREL - HIEE
HEATERGHABNG T HEHESR

i
M
ik
oL

TERFKE
University of Technology Sydney

5, BEBRMNEETelstra L fERIBRL%
F o fETelstraly » RN TFTEHEZKE
LETEEEL > BEESEXHENaf.
com.au ~ nrl.comZEFFILRYFTRET ©

EEEBULEFER > BRKEE
MAR LRRBIEZEE ™ Sportingbet
GroupiEE— A - BEHERRANZ
—EENA IR FEEL - BRI
REREEYTISHRERARI  (E5
tHE ~ MIHMRIRRE > EEEBAHMMA
REMERFEREHE - ENSLEELE
BRAHEIERE > ENMEREBERK
B BESTRENETEBNESER
15 EmEEAER |

IAG MAY 2025458 T8

67



INDUSTRY PROFILE

68

_“_

B O#NRESEmMNERSHFREREE
T REFNER

Working with brands and businesses like

Coca-Cola and McDonald’s was a really good

foundation.

Group. Again, this was another
exciting opportunity and
challenge. The online sports
betting market in Australia had
become extremely competitive,
so it was an incredible challenge
to take on as the Director of
Sales, Marketing, and Strategy.
Given online wagering was
going through a massive stage
of growth, that was a great
opportunity for me - plus it was
an exciting mix of Sports and
online commerce that was too
good to refuse!

| moved into the Sportingbet
Group and throughout that time
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we acquired Centrebet and Tom
Waterhouse, and eventually sold
the business to William Hill.

BB: Given you’ve stayed within
the gaming industry ever since,
what is it about this industry
that appeals?

RH: Once we sold the
Sportingbet Group my journey
continued into the land based
operator space in Casino (Star
Entertainment Group). Then
prior to joining GLI, | spent two
years with a business called
IXUP - now called Dataworks -
where | was part of a team that

developed BetStop, the national
self-exclusion register here
in Australia. We worked with
ACMA, the federal regulator
for online wagering, and from
there | had a real interest in that
regulatory piece. | presented
to a lot of regulators and state
governments and so forth
during that period, so GLI and
areas of regulatory compliance
and advisory became really
appealing to me as a work
proposition. | knew a lot about
GLI already and their leadership
team, such as lan Hughes, and
| really wanted to work
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with them. So, that was an
opportunity | took - I've been
really happy | did so.

As far as what appeals in
general in the industry, | really
like its speed and innovation.
From a technology perspective,
as a category, it's so fast to
innovate with product across
all sectors and adopt new
technologies. With technology,
there are constantly evolving
products in gaming - always
something that really keeps
you interested and on your
toes. It's that level of innovation
and change that keeps my
role exciting and interesting.
The people | have met and get
to work with daily - be they
customers or work colleagues -
are partnerships that | value and
that make the industry a great
place to work in.

BB: What does a typical working
day look like for you?
RH: The typical working day
for me is making sure that
we deliver for our clients on
time, on budget and at a high-
quality level. Further, to think
strategically about our customer
business and how we deliver to
their specific needs and growth
aspirations in the APAC region.
So, a typical day is about how
| support our engineering and
delivery teams to ensure that
they do provide the best possible
quality outcomes for our
customers. My day is also about
developing and understanding
the needs of the market and
our customers across the ever-
evolving Asia-Pacific region.
That often means a lot of travel
within the APAC region - visiting
markets and customers directly
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in the market jurisdictions they
operate in or regulate. GLI
is a global business so | am
often working with my global
colleagues from around the
world on varying customer
business  opportunities  or
challenges they face. We have
many GLI experts working in
many countriesaround the world
-there is always a GLI colleague
who can help with a user case
or solution, or an opinion you
may require for a customer. As

you well know Ben, Asia and the
APAC region is an ever-evolving
market and an exciting region to
work in. A different and unique
challenge will pop up most days
which keeps the job interesting
on a daily, (often hourly!) basis.

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

RH: A good question. Again,
not so much lessons but | think
more an understanding that
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the strategies and approach
| bring, and the values that
| adhere to throughout my
career, are a great fit with GLI.
| talk of attributes such as how
GLI conducts business, being
trusted, having integrity, being
reliable, delivering on what
you say you're going to deliver.
They're all part of the GLI
culture, and that's something
that's been formed in me as I've
grown throughout my career.
From a specific work
perspective, | think GLI - across
all of our business functions - we
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are really good at knowing our
customer. That's about knowing
our customers’ current needs
and their future business needs.
It's also about understanding
the particular nuances and
approaches of our customers
and how our customers work as
people, as well as their unique
styles as companies.

Inthe end, it'showwe interact
and work with people that can
truly drive positive and mutually
effective business outcomes for
GLI and our customers.

BB: You obviously travel quite
extensively in your role. Do you
have a favorite destination, be
it for work or pleasure?

RH: If it is with my work hat on,
you can't go past Las Vegas.
| really enjoy visiting Las Vegas
and Macau. They both have
world class operations and
exciting integrated resorts.
| also really enjoy visiting the
different market regions and
countries within APAC. | feel
super lucky to work with GLI in
the APAC region. There are so
many different countries and
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Richardig B ZE[E 4051 A& = BRI B AU
Richard names Barcelona as a favorite
destination

variations in cultures to visit
- and so many great people to
work with. One week | may be in
New Zealand, the next in Manila,
Macau, Thailand, Singapore or
Vietnam - and the list goes on.
There is so much variety and
it keeps my work interesting,
varied and challenging.

| also had the chance to
visit ICE in Barcelona this
year. Notably, many APAC

IAG MAY 202555 ZaidEE

customers of mine were also in
attendance which was great to
see. Barcelona has always been
a favorite city of mine, as has
Spain been a favorite country
whetherthat’s foraholiday or for
business. Barcelona allows the
best of both worlds where you
work and also enjoy some good
times socializing with industry
colleagues. If we're talking a
holiday, Italy, Greece, Spain are
the “go-to” destinations.

BB: Finally Richard, what do
you like to do outside of work to
relax?

RH: I'm a
follower, as you may know.

passionate AFL

Unfortunately, | follow the
[Melbourne] Demons who are
off to a poor start again for 2025!
| love watching AFL, whether it's
a live game or watching on the
TV with mates. | also regularly
surf, run and read and follow
most sports including a passion
for horse racing. For me, it's
a bit of both worlds - being a
couch potato and watching live
sport - as well as getting out
there trying to at least attempt
to stay fit with a bit of running
and surfing. iag
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A BACCARAT
PERSIPECTIVE PART 2

The mathematical
advantage of side bets

The first part of this series, published in the April issue of IAG,
discussed the rise of baccarat in Macau's gaming industry.
Building on that discussion, Ryan Ho continues to examine
the latest betting options shaping this iconic casino game.

By Ryan Ho X ol

Ryan Hong-Wai Ho is a lecturer at the AHEZRFIEIKRER
Centre for Gaming and Tourism Studies, ¥ Jik % 2 2 K& #ff 38 & /0
Macao Polytechnic University. Prior to his #Al - B E B R E ¥ Kk
academic career, he held various positionsin R % - Ef X E S
gaming and finance. His research interests EEEHHREEE « &
include gaming policy and regulation, casino #£15 & 3& » MKk ik K&
operations, and human resources in tourism REEADER - AJ &
and hospitality. The author can be contacted BEH H A B BEE -
at: ryanho@mpu.edu.mo. ryanho@mpu.edu.mo ©
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acau’s gaming

industry is

constantly

evolving to stay

competitive
among regional gaming
destinations. As local casinos
progressively  shift  towards
a more diversified and mass
market-friendly gaming
landscape, baccarat remains
at the forefront, adapting with
new variations and side bets
to keep players engaged while
preserving the core appeal that
has made it a casino staple.

BETTING ON INNOVATION

Tradition and innovation are
no longer at odds on casino
floors. No-commission baccarat
has fast become a cornerstone
of mass market growth in Macau
casinos. One of the most notable
recent trends in Macau casinos is
the introduction of new side bet
options, such as the latest “Lucky
7" series launched in October
2024. These additions exemplify
how local casino operators
are determinedly modernizing
the traditional casino game to
improve player experience and
drive gaming revenue.

BACCARAT RESEMBLING
SIC BO?

Time-honored games and
innovative features are merging
to reshape the contemporary
gaming experience. In recent
years, the transformation of
baccarat through diverse side
bet options mirrors the evolution
of sic bo, which has progressed
beyond its basic “Big” and
“Small” bets to include a rich

IAG MAY 2025458 Tai8EE

variety of complex number
combinations.
Similarly, baccarat now

offers a growing number of
side bets with high payout
potential. For instance, “Lucky
6" and “Lucky 7" have gained
popularity and are observed to
enhance player excitement and
engagement at the tables. This
industry trend reflects what
may be described as the “sicbo-
lization” of baccarat, where the
game’s traditional simplicity is
increasingly infused with high-
risk, high-return proposition-
style elements.
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1 WINS 1 ON ONE DICE

1WINS 2 ON TWO
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The transformation of baccarat through

diverse side bet options mirrors the evolution

of sic bo, which has progressed beyond its

| WINS 180 |EACH DOUBLE 1 WINS 11 BIG basic “Big” and “Small” bets to include a rich

i A
12(13[14(15|16]1

1 1 1 1
WINS | WINS | WINS | WINS | WINS | WINS
7 8 12 18 31 62

5| 2AND6|3AND4 |3ANDS5 | SANDG| 4 AND5|4ANDG | 5AND 6

BB - @

DICE 1 WINS 12 ON THREE DICE

EBE%BI%E% variety of complex number combinations.
1WINS 1
LOSE IF ANY
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THE STATISTICAL APPEAL
OF SIDE BETS

The probability of a winning
outcome in baccarat side bets
hinges on the final value of a
hand. Baccarat side bets are
tailored for players who enjoy
pursuing substantial payouts
and are willing to take on
higher risks in return. Among

these, the "Lucky” series bets
are particularly popular. The
underlying  probability  and
payout structure reflect a
calculated balance between risk
and reward.

Take “Lucky 6", for instance.
When the Banker’s hand totals
6, the chance of winning sits at
5.39%. In comparison, “Lucky

7" wins 8.16% of the time when
the Player’s hand totals 7 (Table
1). This suggests that a Player’s
winning hand with a total of 7 is
statistically more favorable than
a Banker’s with 6. As a result,
the general “Lucky 6" offers a
higher payout than its “Lucky 7"
counterpart: 12/20 to 1 versus
6/15to 1.

IAG MAY 2025458 Tai8EE
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BRFEMBLTETE > HR58.16%

E&R— : N\ E R HMHR R
TABLE 1: PROBABILITY OF 8-DECK BACCARAT FINAL WINNING HAND OUTCOMES

AER% Bl Mz
AL (F/E0F) SLFREERRE

Final winning (for tied) or hand total With a Banker  With a Player With a Tie
win win outcome

0 0.00% 0.00% 0.58%

1 0.49% 0.49% 0.41%

2 0.89% 0.89% 0.40%

3 1.46% 1.26% 0.45%

4 3.27% 1.72% 0.73%

5 4.34% 2.46% 0.79%

6 5.39% 6.26% 1.92%

7 7.69% 8.16% 2.04%

8 10.60% 11.12% 1.10%

9 11.74% 12.27% 1.10%

EETELEL / Total 44.62%

it - FTEHEIGUEZ LT » WP AAZ/NEEEmL ; SF1#1ERTEEFRFFE100% -
Note: All probabilities are expressed as percentages and rounded to two decimal places; totals may not equal
100%.
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BIG WINS, BIGGER HOUSE
EDGE

At the heart of every casino
game lies the house edge - a
built-in mathematical advantage
that casinos maintain over
players. Interestingly, casinos
tend to “undercompensate”
Lucky 7 winners, thus yielding
a higher house edge compared
to Lucky 6 (18.30% and
16.68%, respectively). This
also illustrates how payout

structures are  deliberately
calibrated to favor the house.

As for “Super Lucky 77,
a rare and exciting baccarat
outcome, it occurs when the
Player triumphs with a total of
exactly 7 against the Banker’s
6. With a probability of 1.899%
(fewer than two occurrences per
100 games), this extraordinary
win happens infrequently.

To catch players’ attention
and ignite their craving for a

— €€ -

big win, “Super Lucky 7" offers
tempting payouts. The six-card
hand scenario appears in about
27 out of every 10,000 games,
making its 100-to-1 payout one
of the most coveted bets in all
casino games. The high returns
not only appeal to risk-seeking
players but also reflect the
rarity of this winning scenario.
Table 2 presents the payouts and
house edge for major betting
propositions in baccarat.

BRHEETIBTLELERSHDNE - BEFIEE
= RBERITRRRT -

Baccarat side bets are tailored for players who
enjoy pursuing substantial payouts and are

willing to take on higher risks in return.

_,,_
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TABLE 2: THE PAYOUTS AND HOUSE EDGE OF BACCARAT

Traditional Baccarat

Betting Propositions Pays House Edge
Banker 0.95t0 1 1.06%
Player 1to1 1.24%

No Commission Baccarat

Betting Propositions Pays House Edge
1to 1 - Banker wins except on 6
Banker : 1.46%
0.5to 1 - Banker wins on 6
Player Tto1 1.24%

Baccarat Side Bets

Betting Propositions Pays House Edge
Tie Bet 8to1 14.36%
Pair Bet 1Mto1 10.36%

12 to 1 - Banker wins on 6 with two cards
Lucky 6 : : 16.68%
20 to 1 - Banker wins on 6 with three cards
Small Lucky 6 22 to 1 - Banker wins on 6 with two cards 14.33%
Big Lucky 6 50 to 1 - Banker wins on 6 with three cards 15.25%
6 to 1 - Player wins on 7 with two cards
Lucky 7 : : 18.30%
15to 1 - Player wins on 7 with three cards
30 to 1 - Player wins against Banker with a total of 7
over 6 in a four-card hand
Super Lucky 7 40 to 1'- Player wins against Banker with a total of 7 14.83%
over 6 in a five-card hand
100 to 1 - Player wins against Banker with a total of 7
over 6 in a six-card hand

Note: The house edge values presented in this table are for reference only and may vary depending on specific
game rules, payout structures and other operational factors.
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It should be noted that the
house edge is a theoretical
percentage representing a
casino’s long-term expected
wins based on game rules and
probabilities. In contrast, the
actual hold is precisely the
percentage of total wagers
that the casino actually retains
over a given period. While the
house edge remains constant
for a given game, the hold
percentage fluctuates due to
player behavior, bet sizes and
short-term variance in game
outcomes. In practice, Macau
casinos typically hold a win
percentage of over 20% in the
mass gaming market.

MORE THAN A SIDE BET
The development of baccarat
side bets reflects a broader
industry  trend:  expanding
traditional casino games with
innovative  betting  options

IAG MAY 2025458 Tai8EE
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BEI5E > IR TENRETE Tluckys IR
MIEETOER » ARBAEREGRIRE
25 ERERINBAIMEE -

designed to drive player interest,
increase revenue potential and
keep Macau’s gaming products
competitive among emerging
gaming destinations.

Unlike major shifts in game
formats, side bets allow casinos
to introduce fresh elements
without disrupting the core
gameplay that players are
accustomed to. They provide an
added layer of excitement and
give players the opportunity to
win big payouts with relatively
small wagers.

While betting onthe “Banker”
and “Player” remains prevalent,
side bets are increasingly
attracting baccarat players’
attention, either out of greed
or as a means of “hedging”
their basic betting propositions.
On casino floors, it is not
uncommon to witness players
placing bets on various “Lucky”
options, seeking additional

RERIERYRE

FUARFIE BN » EERKIS
BRRETEZMGEANETELE—
B—REZWEE  F > MRER
HMEFIHR - FNHERES ZERE
Azik > BERRATEEBEIEAK
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ERERMIEE M E - B RE
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KA BE - B 1SR E M FIRR AR —
BEBELBRNER —BBESNREZ
B © lag

opportunities for profit beyond
traditional bets.

THE CASUAL THRILLS

As noted in the first part of
this series, visiting a casino
should feel (and ideally be)
like stepping into a theme
park - both offer excitement,
anticipation and the thrill of
the unknown. Just as visitors
eagerly buy tickets for a magical
adventure, casino players place
their bets for a chance to chase
extraordinary wins and dream
big. Unlike hardcore gamblers
and high rollers, casual players
are less focused on strategy and
more on sensation. They are
more likely to gravitate towards
heart-racing experiences
and the prospect of a life-
changing win, making every
game a thrilling ride and an
unforgettable leisure activity.

lag
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EYE FORR DETAIL

The more than 20-year evolution of the ANGEL EYE series of electronic
shoes continues with the unveiling of THE ANGEL EYE, which further
minimizes the possibility of card misreading and speeds up shoe change.

88 IAG MAY 2025458 Tai8EE
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HE ANGEL EYE

shoe, the guardian

saint of baccarat

games, is coming

out with a new,
more secure, and user-friendly
evolution, which will be called
THE ANGEL EYE.

The Angel Group of Japan
boasts a high global market
share in casino playing cards
and electronic shoes. The
ANGEL EYE series is used
throughout the world’s major

IAG MAY 2025458 Tai8EE
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casinos and is an indispensable
part of the baccaratgame. Inthe
past, Angel has brought several
ANGEL EYE series products
to market and will now begin
introducing the latest version,
THE ANGEL EYE, in 2025.

THE ANGEL EYE is a more
advanced version over the
previous SUPER ANGEL EYE
and is inspired by feedback
from casino users around the
world. One of its features is
a newly devised system that

minimizes  the possibility
of card misreading. The
already low probability of card
misreading with SUPER ANGEL
EYE has been much improved.
The code pattern of the card
is more complex than that for
SUPER ANGEL EYE. Angel
also originally developed a new
sensor to embed into the shoe,
where the reading function
is optimized for the complex
codes, while a mechanism
was developed to minimize



double card pulls (two cards
accidentally coming out of
the shoe at the same time),
which was one of the causes of
misreads (patents pending].
Another important factor
that casinos look for in a shoe is
the time required for the dealer
to conduct a shoe change. Time
is money for casinos so they
want to play as many games as
possible without interrupting
game play. If the time required
to change shoes can be

ELEORLHEE
FHEMMANGEL
EYEE By Rt -
WRTELZE &
AN —RE
TTHE ANGEL EYE; -
HZA&Angel &£ B 7ERE IS R 4R AE
EFEMEEYREBSNRRT G
R o ANGEL EYEZRYIEREMHERE
KBS ERABEREEE R HE
BEEHE - BEAZE > AngelBHEH S
ANGEL EYERJIER - MijA2025%FF
K EFERA TTHE ANGEL EYE] -
TTHE ANGEL EYE, Z7ERift
TSUPER ANGEL EYE| Ef: EF4R
Mk BRUFE RS HEISAFNK
B H—ARHE R MM RERY
E—SRET B RAEEENAT A -

=]
=15}

R

BN{§ T'SUPER ANGEL EYE, HJ:iR:i&
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WRATREHR A BB A AE RERVBR ALERAT » Angel
TR BI G 28 7 37 BY RK R 28 Hr A\ 35 R
o SHETE RIS AGE T RE(CHEE - B
B EBRE TR M'ERiRE, (BE
SMNEI TS W SRAE  SERLERE) AITE
#ll - BRIERFER -

BISEERBEER 5—1HE
ZEZSNMSEMEEFARNEGR - ¥
HBms > BRMEEE—MPfsEE
B RREr - BEITE 28 > BIRA TR
B2 - MRAEHEE B RS
M MEETEZHR > BEEEAK
Ao

FHEIE—FK > Angel¥t TTHE
ANGEL EYE) RIE#ZEHEEITTHRE X
AMELR > EFEERAEEETRH

— €€ -

ANGEL EYERJIEmEMEIRSAMES > EM
SERBBEBATNRNERRE -

The ANGEL EYE series is used throughout the

world’s major casinos and is an indispensable

part of the baccarat game.

_,,_
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shortened, more games can be
played, thus directly leading to
more revenue.

Based on this request, Angel
changed the configuration on
the side of THE ANGEL EYE to
a flap type, allowing the dealer
to open the box of cards on the
table and slide the cards directly
into the shoe. The mouse roller
also sets automatically when
the lid is closed.

With SUPER ANGEL EYE, the
dealer had to take the cards out
of the box, lift them up and place
them in the shoe, then manually
set the mouse roller after the
cards were placed. THE ANGEL
EYEeliminates these processes.
At the same time, security is
increased because the human
hand does not need to lift the
cards.

THE ANGEL EYE has become
more user-friendly. The shoe is
longerandsharperandtheangle
at which the cards exit is lower,
eliminating the bump at the card
exit. The new design allows the
dealer, who draws many cards
each day, to draw cards more
smoothly. This reduces their
burden considerably. In addition,
the LCD display on the side of
the shoe has been enlarged so
that it can also show the total
points for Player and the total
points for Banker.

Over the past 20 years,
Angel has continued to improve
the ANGEL EYE series. Angel
developed the first ANGEL EYE in
2003. At the time, casinos were
concerned about card switching,
card theft and other forms of
fraud, as well as dealers making
mistakes in distributing cards.
They asked Angel to develop
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a solution. Angel listened to
its customers” requests and
succeeded in developing the first
electronic card reader, ANGEL
EYE 0, which was introduced for
the first time to casinos in Macau.
However, because ANGEL EYE 0
was a table-mounted machine,
in 2004, just one year after
delivery of the first ANGEL EYE 0,

Angel developed ANGEL EYE |,
which combined the reading
device with the shoe. Since
then, Angel has innovated at
an overwhelming pace, making
continuous improvements
leading to ANGEL EYE Il, ANGEL
EYE Ill, SUPER ANGEL EYE
and now THE ANGEL EYE. The
revolutionary ANGEL EYE series




has been highly acclaimed in the
industry, with over 13,000 SUPER
ANGEL EYEs sold, and is now the
market standard.

THE ANGEL EYE will continue
to update features to increase
security and a system that
immediately detects when the
shoe has been opened will be
added soon.
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The new design allows the dealer, who draws
many cards each day, to draw cards more

smoothly.
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Shoes aside, Angel will not
slow down on innovation in the
manufacturing of playing cards,
which remains the company’s
bread and butter. Angel’s history
of playing card manufacturing
spans over half a century, but
the improvements still continue
on a daily basis.

The bar for quality of casino
playing cards is set exceedingly
high. All cards must be of
uniform quality, lest a blemish
or an imperfection reveal the
rank or suit of the cards from
the back. In order to achieve
this consistency day in and day
out, Angel meticulously tackles

issues from the raw materials
on up, working with paper
suppliers, ink suppliers and
others to develop proprietary
materialsandtodevisea “NoOne
Touch” automated production
system, where no human hand
touches conforming cards in
production. Furthermore, cards
are controlled down to each
individual card and every card is
inspected.

Electronic shoes are used
by casinos to enhance playing
card security, however the
security and quality of the
card itself are of the utmost
importance. Angel takes to
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{EEERR  BREBEEELEBR
ERRMBAFERES - b9 88—
MEHEE—RE  FRIZEE -

BEAE F MR EIGRA RS
ZFABERE > BREAENRZER
BRIBRZEBEE - AngelSFAMAE4EAE
BEFEBEERE > EMBAGIE
EEENZEM - ALt > AngelzTEITE
2026 FEMNEMBEUE—BIEERK
B > BIR100%EE ~ 100%18E ~ &8
&) "No One Touch) AERIE °

AngellfRIREEEFHK » REE
EER > BIHBEBRAEEWNE - HE
EAETE I oKIE - BIEEAngelFIMmAE
DNA © iag

heart that the performance
of the cards greatly affects
the shoe accuracy and hence
the security of the game.
Therefore, Angel aims to
achieve the same 100%
counted, 100% inspected, “No
One Touch” automated factory
at its new dedicated, one-roof
site in Macau, planned to open
in 2026.

Angel is constantly
listening to customer needs
and improving its products
to help casinos improve
their operations. Striving for
perfection in everything it
does, this is Angel's DNA. iag
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DON'T STOP
MOWVING

Launched in Macau more than a decade ago,
specialist hospitality logistics firm TKHS Group
has since expanded across Asia and beyond -
with no signs of slowing down any time soon.

96 IAG MAY 202555 ZaidEE
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is name might

not resonate

quite to the

extent of industry

luminaries
Stanley Ho or Sheldon Adelson,
yet few people have played a
part in the development of so
many Macau integrated resorts
as Sam Wilson.

A key member of the in-
house team at Sands China
shortly after The Venetian
Macao opened its doors, Wilson
also worked on pre-opening for
Four Seasons Hotel Macao and
Singapore’s Marina Bay Sands
and spent time as Regional
Manager for Kuehne + Nagel -
which ran logistics for Galaxy
Macau among others - before
starting his own specialist
logistics firm, TKHS Group, in
2013, counting Melco Resorts,
MGM China and Wynn Macau
Ltd among its clients.

“In one way or another | was
involved in almost every single
one of those projects along
the Cotai Strip,” Wilson laughs
from his Manila office, itself a
testament to the rapid growth
his company has experienced
in the nearly 12 years since
its founding. “Personally, it's
quite satisfying whenever | go
back to Macau knowing that |
played at least a small partin its
development.”

It is also the recovery of the
Macau market that has piqued
Wilson’s interest over the past
two years, with operators having
demonstrated a clear desire to
reinvest in their properties as
a means of heightening their
appeal to the rising mass and
premium mass markets.

While the pandemic years hit
his company hard - particularly
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— Sam Wilson

“By far we've got the longest-standing

experience in Macau. There isn’t another

company out there that has done what we’ve

done for such a long time and on so many

projects.” - Sam Wilson

given TKHS Group’s specialized
focus on luxury hospitality and
gaming resort projects - the past
12 months have been kinder.

“ltwas good lastyear, in 2024,
to finally see some new business
start to come through, and some
new projects,” he explains. “We
saw some new casinos were
announced and new, smaller
projects like refurbishments,
operators changing their room
configurations from single-bay
rooms to double-bay rooms, and
new facilities.

“We were involved last year
with Studio City’'s new Dolby
cinema which needed to have
a lot of specialist equipment
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imported with special transport
arrangements, and we have a
couple of other projects now,
including one with MGM to
do with changing the room
configurations.

“While there have been
some challenges in recent
years, we've handled it well
because we have a small but
well-established team in Macau
that is supported by our back-
office in the Philippines which
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looks after our finance, human
resources and IT.”

As Wilson explains, his
core local team now sits at 15
staff - scaling up when project
demands require it - and
includes one person in charge
of freight shipping, a handful
running the warehouse and
a specialist installation team
overseeing everything from
the installation of gaming
equipment to hotel furniture.

However, it is the company’s
unrivalled industry expertise
that Wilson says sets TKHS
apart in the Macau market.

“By far we've got the longest-
standing experience in Macau.
There isn’t another company out
there that has done what we've
done for such a long time and on
so many projects,” he offers.

“My team in Macau has
been with me from day one, for
11 years, and we've been very



active in that time on everything
from Studio City to Wynn Palace,
MGM Cotai and even The 13 was
one of ours. It's been a lot of
repeat business, repeat projects
one after another, and | think
that shows with our track record
the trust that we've gained from
the operators there.”

PHILIPPINE DREAM

While Macau will always
remain the heart of TKHS, there
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is no doubt the Philippines has
emerged as its pumping lungs.
Boasting 392 staff nationwide,
the company’s bustling Manila
office is complemented by
another in Cebu - itself set to
relocate to a space five times
larger than the original - with
smaller offices operating in
Clark, Davao and in the coming
months Subic.

More recently Wilson has
launched a shared services
business running right
alongside the TKHS Manila
team which employs 212 people
of its own, offering a raft of
back-office support such as
loyalty  programs,  booking
reservations, customer service,
data quality and more.

“The Philippines has been a
huge market for us, particularly
in Manila which has become the
core of our business over the
last seven or eight years and
is really what led me to move
here,” he says.

“But much like Macau, we're
startingtoseeabitofanevolution
and some new opportunities
arising. The existing properties,
a lot of them are coming due for
revamps and refurbishments,
and others are making changes
to their facilities, especially now
with the POGOs being gone (Ed:
President Marcos banned the
Philippines offshore gaming
industry effective 1 January
2025).

“That has really affected the
land-based casinos too because
a lot of the Chinese population
has disappeared, so they need to
reconfigure their gaming floors
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Ho Chi Minh City, Vietnam

and accommodation and we're
now seeing that in Manila.”

WHAM BAM VIETNAM
Eleven vyears after it was
founded, TKHS Group now
boasts around 450 permanent
staff worldwide working across
17 entities in 12 countries.
Most recently the company has
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expanded into Sri Lanka via
Melco’s City of Dreams project
at Colombo’s Cinnamon Life,
into the UAE and Saudi Arabia
and even into Sweden as well as
other parts of Europe. However,
few regions boast as much
untapped potential as Vietnam,
according to Wilson.

It was with this in mind that

he established TKHS Global
Logistics (Vietnam]) Co Ltd
in 2022 following a merger
with pre-existing Vietnamese
business Global Logistics and
Express Co Ltd.

The company, which also
looks after logistics in Cambodia
and Laos, has established its
core business around the many
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TKHS Group now boasts around 450
permanent staff worldwide working across 17

entities in 12 countries.
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VIP Clubs operating in Ho Chi
Minh and Hanoi but sees greater
opportunity ahead.

“It would be great to see
the larger [integrated resort]
projects in Vietnam really take
off,” Wilson says. “They exist
but they're not really flourishing
yet given the restrictions on the
local market. That's what makes
the Philippines such a great
market - the domestic market
- and there is such a huge local
market in Vietnam as well just
waiting to be tapped into.

“Actually, one of our main
reasons to invest in Vietnam
was for the customs clearance
procedures, because it's quite a
complicated, opaque procedure
there, and we really needed to
have that local know-how like
we've got in the Philippines.
So, I'm happy with our Vietnam
business; we've got offices in Ho
Chi Minh City and Hanoi with a
presence in Danang, but we'd
love to see some of the larger
projects get moving, and when
they do, we're ready to go.” iag
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ynn Macau Ltd d its efforts to promote
acau as a hub urism by hosting its second
nual Internati Macau golf event in March.
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ynn hosted the

prestigious

2 0 2 5

International

Series Macau

in March, with Mexico’s Carlos

Ortiz storming home to claim

the championship trophy and a
US$360,000 first-place prize.

First run in 2024, the

International Series Macau was

the second stop of the Asian Tour

International Series this vyear,

attracting 17 LIV golf stars -

including three major champions

- alongside the cream of the

Asian Tour. By cementing victory,

Ortiz also booked his place at this

year's The Open Championship,

IAG MAY 2025458 Tai8EE

taking place at Royal Portrush in
Northern Ireland in July. Runner
up Patrick Reed and third-placed
Jason Kokrak also qualified for
The Open.

The 2025 International Series
Macau presented by Wynn was
held at Macau Golf and Country
Club, with Linda Chen, President,
Vice Chairman and Executive
Director of Wynn Macau, Limited,
commenting at the presentation

ceremony, “We are pleased
to celebrate the successful
conclusion  of this year's

tournament and we would also
like to extend our sincere thanks
to the Macao SAR Government
for their continued support in

b ~ NAL

|

making this world-class golf
eventaresounding success. Over
the past few days, the players
have demonstrated exceptional
talent and sportsmanship, taking
the competition to an even higher
level in Macau.

“Moving forward, Wynn will
continue to fully support the
Government's “1+4" appropriate
diversification development
strategy by hosting an array of
enticing events for tourists and
residents of Macauin partnership
with a variety of stakeholders
throughout the community.”

This year’s event attracted
some of the biggest names in
world golf, including former
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Masters ~ champions Reed
and Sergio Garcia, alongside
reigning Asian Tour Order of
Merit champion John Catlin,
Hong Kong's Taichi Kho,
mainland China’s Wu Ashun and
Macau local Kelvin Si.

On the opening day of the
event, which kicked off with a
ceremonial tee shot on the first
tee and a lion dance ceremony,
The International Series
presented a US$25,000 check to
Macau Special Olympics (MSO)
as part of its commitment to
support host destinations and
help the development of sport
across the wider community in
Macau.

Rahul Singh, Head of The
International Series, and Wynn's
Chen, handed over the check to
MSO National Director Sui Yu
Hong, along with athlete Sin Kei
Cheong.

On the second day of the
tournament, The International
Series also held a coaching
clinic for MSO athletes, sharing
a range of tips on chipping and
putting for the 30 assembled
MSO athletes.

Attending guests included
Chen and Siu as well as golf
stars Liang Wenchong, Sampson
Zheng and Si plus Hong Kong
celebrities Simon Yam and
Angelababy.

Singh said, “The
International Series has a
commitment to  supporting
our host communities, and
our contribution to the Macau
Special Olympics aligns with our
efforts to grow the game and
bring it to a wider demographic
across the whole community.”

IAG MAY 2025458 Tai8EE

Added Chen, “Our
partnership with Macau Special
Olympics for this special golf
clinic  underscores  Wynn's
unwavering commitment to

nurturing and maximizing the
potential of MSQO'’s athletes, as
well as fostering inclusivity and
unity within our community.

Through initiatives like this,
we strive to promote well-
being, honor the essence of
the game and contribute to the
diversification of Macau as a hub
for sports and tourism.”

The 2025 International Series
Macau presented by Wynn took
place from 20 to 23 March. iag
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TRADE EVENTS

QN WA THE SHOW

The 16th edition of G2E Asia sees the region’'s largest annual land-based
industry trade show return to its traditional May time slot.
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TRADE EVENTS

ince its debut in 2007,

G2E Asiahas developed

into  arguably the

preeminent  gaming

industry trade show
in Asia. The show has also
expanded to include travel,
integrated resorts and related
leisure industries as market
demand has changed.

In 2025, G2E Asia returns to
its traditional May time slot for
the first time in six years, having
been cancelled in 2020 and 2021,
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relocated to Singapore in 2022
and shifted to different months
in 2023 and 2024.

Organizer Reed Exhibitions
said this year's event will see
more than 100 brand new
products launched covering
all areas of the entertainment,
travel and integrated resort and
leisure industry.

These will be showcased
across 30,000 square meters of
exhibition space, with the event
expected to attract over 6,000
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NEXT LEVEL ENTERTAINER

IGT's Ying Fu Wa Fa Fa Fa™ Link takes IGT's proven Asian performer to the next
level, with all of the classic player-favourite gameplay of the original Ying Fu Wa Link
PLUS a revolutionary ‘888 Feature' and new progressive jackpot that accumulates
rewards throughout the game.

* New progressive jackpot allows rewards to be accumulated for ongoing excitement
* Innovative ‘888 Feature delivers a thrilling gameplay experience
* Two game titles offer individual free game features for variety and entertainment

Take your casino floor to the next level with Ying Fu Wa Fa Fa Fal Contact your
IGT account manager or call IGT Asia on +853 6338 8136 to find out more.

€ IGT

WE'VE GOT GAME

tralis) Pry. Limited

Al tradermarks and registered trader wvallabiity s subject to junsdictiona approval.
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industry professionals from 80
countries and regions.

In addition, a dedicated
business matching team will be
set up to arrange more than 400
business meetings for exhibitors
to ensure more accurate
matching and networking.

Meanwhile, the G2E Asia
Conference will see more than
30 seminars and presentations
with more than 100 experts
invited to share their insights on
future trends of the industry.

Among the speakers
announced are MGM
Resorts President of Global
Development Ed Bowers,
Seaport Research Partners
senior analyst Vitaly Umansky
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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 |GT account manager or call IGT Asia on +853 6338 8136

& IGT

WE'VE GOT GAME
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and Morgan Stanley’s Praveen
Choudhary. The “G2E Asia 2025
President's  Reception” and
“G2E Asia Awards Ceremony”
headline the official networking
events, however everyone who's
anyone will be at /AG's The
Industry Party at MGM Cotai on
the evening of Thursday 8 May.

On the final day, an “IAGA
Best Practices Institute”
seminar will be held to provide
participants with more in-depth
industry analysis.
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ngel  will  this

year showcase
its innovative
and latest hybrid

technology (Al and

RFID) with the upcoming Angel
Products at G2E Asia - the one-
stop platform taking place at The
Venetian Macao from 7 to 9 May.
Among the products to be
highlighted at Angel's booth will

be Baccarat, Blackjack, Roulette
and SicBo, Baccarat Table with
Al projection mapping, Chip
Attribution, Patron Rating, new
Angel Eye shoe THE ANGEL
EYE, RFID Cabinet, Angel Cage
System (CVCS - Chip Validation
& Counting System) and more.
Many innovative upgrades have
been successfully added in the
past year and Angel is excited to

share these with its customers
at G2E.

Angels  development  of
its  "Hybrid Smart Table”
utilizes a combination of both
Artificial Intelligence (Al) and
Radio Frequency lIdentification
(RFID) technology, providing
precise chip recognition data.
Angel's “Hybrid Smart Table”
is a revolutionary product in

126
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Angel’s development of its “Hybrid Smart
Table” utilizes a combination of both Artificial
Intelligence (AI) and Radio Frequency
Identification (RFID) technology, providing

precise chip recognition data

A & > Angelfg ks
S S R B g 8t 2
(5R7HZE9HE

7 SRPIRLE 7 ASEE

B —IET AT

Ta) BmANSHEENANgel RIE R R
EIHGE A (A TEAEAIE ST S8
BIRFID) -

HAngel B LEERHENERS
i BER% T+ RERRELE
R BHARESRITNERER - £
WEERA - EFFD ~ TIANGEL
EYERY TThe ANGEL EYE, - RFIDiE
# -~ TAngel Cage System ; (CVCS
—EMBEEAHAR) F-BE—
T > AngelERINA ZIEE MmF REIFT
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the gaming industry with its
easy-to-use feature and the
convenience of installation
without needing to change the
table layout.

With the introduction of
“Hybrid Smart Table”, casinos
can capture information from
each and every chip including
quantity, type and exact location
on the table. This smart table
technology revolutionizes

IAG MAY 2025458 Tai8EE

casino operations via marketing
strategies, game protection,
operational efficiency as well
as customer experience based

on real-time data analysis,
supporting optimal  game
management.

Moreover, Angel's “Hybrid
Smart Table” consists of
high modularity allowing
customization according to a
customer’s needs.

Angel invites all attendees
of G2E Asia to visit its booth
to see the latest technology
in upcoming Angel products.
Angel representatives will fly
in from different regions across
the world where, together with
the Macau team, they look
forward to presenting the latest
Angel technology to all their
existing as well as potential
customers. iag
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ristocrat  Gaming

will introduce

several company

firsts at G2E Asia,

including the

Asian tradeshow debut of the

MarsX Slim cabinet and the first

regional showcase of the Buffalo

Gold Collection alongside a

broad portfolio of new and
award-winning titles.

Aristocrat’s latest lineup

will be displayed alongside its

MarsX SlimiiE2—FEInE SRR ER

globally recognized brands,
tailored to meet the diverse
needs of the Asian market.

The MarsX Slim cabinet is a
compact hardware innovation
making its first appearance at
an Asian tradeshow, designed
to optimise space on casino
floors. Originally launched in
Singapore, it has since expanded
to Macau and the Philippines.

The Buffalo Gold Collection
will also make its regional

tradeshow debut, bringing one
of Aristocrat’'s most renowned
game franchises to Asian
audiences for the first time. With
a proven track record of global
success, the Buffalo brand
continues to entertain players
worldwide.

“We're excited to introduce
several company milestones to
our valued customers at G2E
Asia,” said Lloyd Robson, Vice
President of Sales & Operations

BICREImER MR » ERERAETNREE!S -
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casino floors.

The MarsX Slim cabinet is a compact hardware
innovation making its first appearance at an

Asian tradeshow, designed to optimise space on



ristocrat  Gamingfgi
DMERIREE (G2E
Asia) HRZIEA G A
£, gfEMarsX  Slimi
BHEHREES MK
Buffalo Gold CollectionZ&FitEE
REL > MHEZHERERREME

=] PAN
mis -

AristocratifiEMmMES - BEEH
ERABZMEME  EAEREEMNTHEZT

ERMERET ° MarsX  SlimiiE 2 ARE
BNEERZ—  BRIEIHEARIE
m o BERE(CESTEmERT  E28
RESMEEEIS - ZEERFM
K PR EREFIRIEEE TS

Buffalo Gold Collection/RMEEAR
RESEESRE - BRiFAristocratiz &
REZNBEBREZ —FEEMNRER - &’
EDIRINGEES > Buffalom g isEAZ
RITRTEIRIR L -
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- Asia for Aristocrat Gaming. “From the debut of our MarsX Slim cabinet in an Asian tradeshow setting to the
highly anticipated introduction of the Buffalo Gold Collection, G2E provides the platform to demonstrate our
commitment to delivering innovative and tailored gaming experiences for the region.”

At G2E Asia 2025, Aristocrat Gaming will also display an extensive lineup of new and notable titles, including:

DRAGON LINK

“Genghis  Khan” and
“Peace & Long Life" are
the newest additions to the
Dragon Link game family.
These games feature wild
multipliers, a free spin
scatter, wild stacks and the
Hold & Spin Bonus.

BAO BAO RICHES

A mash up of Mega Reel
Power with Hold & Spin
feature. Every reel spin
is unique with Mega Reel
Power, where every reel’s size
changes independently on
any spin and every bonus can
feature many more spaces for
Cash on Reels prizes.

BAO ZHU ZHAO FU

Part of Aristocrat’s triple
metamorphic game family,
Bao Zhu Zhao Fu features
three unique styles of Hold
& Spin bonuses that can be
combined to triple the fun.

COIN TRIO

Building on the latest
market trend with triple
metamorphic, Coin  Trio
allows players to enjoy
two Hold & Spins when
triggered.

TIAN CI JIN LONG

Developed specifically
for Asia, this bespoke game
family will be supported by
two titles: “Empress” and
“Fortune”. Highlights include
a three-level link jackpot with
two-level scalable bonuses,
and multi denom.

BUFFALO GOLD
COLLECTION

The collection offers a
range of Buffalo games for
players to choose from, each
with a 20-credit ante bet
that makes them eligible
for the big Gold Bonus with
substitute  symbols and
additional multipliers.

Formoreinformation, visitAristocrat Gamingatbooth #A1038during G2E Asiaorgo towww.aristocratgaming.

com/asia.

IAG MAY 2025458 TaidEE



Aristocrat GamingZE KESHE K

DRAGON LINK

FGenghis Khan) &
Peace & Long Life] &
Dragon  Link#ZE\ R IERIERFTAL
B - EMAEEERwWIlAEE
% B hEiEScatter ~ wildifEE >
R AR gHold & SpinZ[E] o

BAO BAO RICHES

WE4ES TMega Reel Power
BiHold & SpinIffE - B—XiZwal
B—®|_ > AAMega Reel Power
EE BRI A/NESRIEER
#EEBIL B L > MBREEIEE
FHIRE SRS EEZER] -

48 Lloyd RobsonZim :

ML
FR=ZEREBREN—
8 BITRERE=EEEHOd &
Spin32l) - P1E AT = A -

COIN TRIO
GABFTIBEBN=EY
{Eait  HRERBRTEEMR
Hold & Spin%4i# -

MTREZFE > BURDNERRSRER SRR EAristocrat
www.aristocratgaming.com/asia °

TEMRSEEENERREREREESNEFERASSEEER
2R o fEMarsX SImEEE R NESAIE 2 - FIHZEI/FMIBUffalo Gold Collection » EEMBIRIR R AT FIEM T —ERIBHEHAIF
FEFMCLEEBEEREGERITA © o

7E2025( S EIPRIRE4RE - » Aristocrat GamingiBiS B 22 R IE B » 64F -

RiGERE

EATNMIEHE 88
FEmpress) & [Fortune) mizRis
B o RV ER B IR =B SR RS
EEORREES  MRZERERTE
BiEo

BUFFALO GOLD
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veri's core focus
from a Financial
Technology
perspective remains
onplayerengagement
and assisting casino customers
to operate more efficiently.
The “Digital Neighborhood”
- a fully-integrated suite of
financial access, loyalty, mobile
and RegTech solutions - is the
highlight of Everi's FinTech

IAG MAY 2025458 Tai8EE

offerings at G2E Asia 2025,
which can be found at Stand
B1521. It emphasizes Everi's
ability to develop solutions
that incorporate customer-
centric features across loyalty,
paymentsand casinooperations.

The award-winning cash
handling solutions from Everi
automatically count, store
and sort cash, eliminating
dual-control loading, manual

counting and handling by
cashiers. As a result, operators
can minimize cash inventory
and tighten cash controls
that positively impact casino
operations. These solutions also
provide flexibility for casinos to
grow and adapt services to meet
evolving customer demands.
The fully-integrated Everi
kiosks feature multiple ticket
redemption  and powerful




marketing peripherals, as well
as an innovative combination
of hardware and software that
provide cash and alternate
cash-access options. Operators
can count on Everi’s self-service
solutions to deliver optimal
performance and reliability to
the casino floor.

Everi’s award-winning CXC
5.0 and 5.0L financial access
kiosks are sleek, modern

AREARRSH
B MENESE
FRAEEWE -
ARETMEIPRIR SR (G2E Asia)
» EverifAB1521 R EEERHAY MDigital
Neighborhood) #EHFE » ER—E
EREREFEN - DHESE  BHER
REERENR—EBNEHFUESHERAS
R EETEveriT88 ~ XTHEHE
SERINEABANEFES -

/AA & B 5% 1 78 E O
' & > EveritaiRE

EveriBREIRRNIRE RIZMERT
R BEEAIRERE - HERDE
BEREAZHME - FHBEHREAA
BEREBEREZFEHNE  DHRESRE
REERF  BEREEE  BRELE
B -B-RISEELBBEEERRES
BHRETISEERETENRE -

2F—R8{LMEveri B BRI - 1B
ZHERTINAHRAITHINS - IHERS
BRI TESS  IFRERSZTE
REFNAR  ABISHRIBHNFIE
&KIF - EveriB B RIFHE M SRS EERY
SRS

IAG MAY 2025458 T8

139



140

ZEBHEN

SOLUTIONS SHOWCASE

EveriBEHEMNIA S RIEMRIAH R HEITRIR
EHE HERSE > EXEAEHNY - FH
BUHREAASRBRFESEINAE -

and high visibility full-service
devices that offer state-of-the-
art privacy features to ensure
the most transactions and
additional realty for in-casino
marketing content. The CXC
5.0L has similar services as the
CXC 5.0, in a smaller footprint.
With full integration with
other Everi FinTech products,
such as CashClub DCCA/
CCCA, Everi Compliance and
the CashClub  Wallet - with

IAG MAY 2025458 TaidEE

The award-winning cash handling solutions
from Everi automatically count, store and
sort cash, eliminating dual-control loading,

manual counting and handling by cashiers.

touchless $ToGo functionality -
these kiosks give properties an
opportunity to move cage-based
transactions to the casino floor
while still providing traditional
functionality, such as ATM, ticket
redemption and bill breaking.

A key component of Everi's
FinTech portfolio is RegTech
solutions that help gaming
operators maintain compliance
with nationaland localregulatory
requirements, such as Anti-

Money Laundering compliance.
At the center of Everi’s RegTech
solutions is Everi Compliance.
With deployment in hundreds
of gaming  establishments

worldwide, Everi Compliance
has been recognized as a
premier provider of AML
compliance software in the
gaming industry.

Everi’'s jackpot
management solutions help
operators reduce player



EveriBEREEHICXC 5.0%5.0L8F
FENE Bh#kin - BREETIER ~ RE
BB IMeE2E > RIHERETNETL
RIE > RAZNER S RISRTHENR
BmZER - CXC 5.0LFE4E T CXC 5.089
SEARINEE - BRREEAIRIT  HERE
SEHEERE -

Everify B Bh#4& lin & r] EACashClub
DCCA/CCCA ~ Everi ~ Compliance
CashClub WalletZ B X EMEHTERE
HES  BEXEREZEBISToGOINAE -
EEEESTBEARRLEMEOETHN
RE5BEBIGAE > BFREBATM R
ERIXTEERRTS -

and personnel wait times by
facilitating jackpot payments
through kiosks, such as the
JackpotXchange Lite (JXC-L)
jackpot processing kiosk. The
JXC-L processes jackpots and
dispenses the proper payment
amount, alleviating cage lines
and player wait times. Payment
dispense  options  include
cash, ticket/multi-ticket or a
combination of cash and ticket
payments.

EveriZRAIRE AN S —1Z
Lo MEERMEE (RegTech) A
R EAGELEESHERESEER

(W= %EAML) MERET - P Everi
CompliancefFAEHE R - BRERE
BERBISEMER  WERQDRAIER
RS IR IER -

EverifVEBiZEEIEH X - AIF@BAR
BN AL S BHRE » ARBRRR
BT EHS0EM - flalJackpotXchange
Lite (JXC-L) ZHEZEBNERIEHE > BE
BREEERT  WREBEREREK
RE  BRYZERES > FRSER
BEHES B MEEHIREES -

ecash products and
technologies currently serve
the majority of the Australian
market and also have placement
in Southeast Asia and Europe.
Representing a strategic
extension of Everi’s current suite
of financial technology solutions
within the FinTech segment,
the Premium Cash Redemption
Terminal (CRT) delivers
advanced payment technology
via a stunning large edge-lit

LE5h > ecash R 5 E @it B Al
EEEBEMNERTE > MRS EERE
TREUGN - fEBEveriERIRHE E MR
BBRIE(R - SRR E R IHPremium
Cash Redemption Terminal (CRT)
NMENBRRF S BERBERIEESE
NHEE > FRLENZTER - 1278
1B/ NEIMiniCRT R 4% i th B 1 A B &
mi% > FRIEA RS ERNELS
TEIEEEERISHT - ecash  MiniCashier
RecyclerBE&A#% BIRNIRERET » BERE
REMEESNLZZEEHA > RFFUIR

8 BEESN -

screen and its elegant design.
ecash’s ultra-small footprint
redemption terminal - miniCRT
- is also available internationally
and fits small-floor needs as
well as the route, bar and tavern
segment. The ecash MiniCashier
Recycler is also ideal for small-
floor needs, designed to serve
cashiers and typically installed
behind the “cage” or within the
secure cashier area of a venue.
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t G2E Asia 2025
in  Macau, global
gaming company
IGT will showcase
the latest in its
regionally attuned portfolio of
gaming solutions for the Asia-
Pacific market designed to
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maximize player engagement
and drive strong performance
results for operators.

“With a realigned focus
for Asia, IGT has developed a
compelling product portfolio
for the region, and we are
thrilled to expand our roadmap
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with even more entertainment
options for our customers,” said
Dallas Orchard, IGT Senior Vice
President & Chief Operating
Officer Gaming, APAC. “With
new multi-level progressive
links, like the global sensation
Tiger and Dragon, expansions
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on popular themes like Ying
Fu Wa, plus the latest systems
innovations, we are confident
our offering will enable
customers to diversify their
gaming floors with regionally
relevant content.”

Demonstrating IGT's
commitment to  delivering
captivating multi-level

progressive  (MLP)  content
aligned with player preferences,
key products on display at G2E
Asia 2025 will include new
linked progressive games and
standalone titles. Highlights
will include the new Tiger and
Dragon Link - an extension
of IGT's global hit Tiger and
Dragon - featuring a lock and
respin bonus with a unique
betting structure that unlocks
larger values, a Cash on Reels
feature and the chance to
multiply wins up to 10x.

Taking the proven performer
Ying Fu Wa to the next level, IGT
will demonstrate Ying Fu Wa
Fa Fa Fa Link, featuring the
addition of a new progressive
jackpot  that  accumulates
rewards throughout gameplay.

Further extending IGT's
MLP showcase will be Rising
Rockets Link, which is boosting
player  entertainment and
performance  across  Asia.
Available in two complementary
titles, “Emperor” and
“Empress”, Rising Rockets
Link offers three different lock
and respin bonuses, a scalable
bonus and multiple jackpot
opportunities.

IAG MAY 2025458 Tai8EE

Rounding out IGT's MLP
offering will be Money Gong
Link, with an innovative lock and
respin bonus that includes three
different gameplay modifiers
- “Multiplier”, “Vortex Pays”
and “Prize Boost” - for more
chances towin. IGT’'s compelling
MLP games will be displayed
on the company’s carefully
crafted hardware, including
the ergonomically designed

PeakSlant49, PeakCurve 49 and
CrystalCurve cabinets.
Completing a  dynamic
offering at G2E Asia, IGT's
systems team will demonstrate
the IGT ADVANTAGE casino
management system, which
supports a range of modules
such as the company’s award-

winning cashless solutions,
Cardless Connect and Resort
Wallet solutions. Offering a




modular design that supports
convenience-driving apps, IGT
ADVANTAGE drives the player
experienceforwardwhile helping
optimize casino operations.
Through IGT's HTML-based
M5 technology, operators can
deliver personalized real-time
promotions, bonuses and more
to the player via the cabinet’s
service window.

Stop by stand #A801 to see
all IGT has to offer at G2E Asia
2025.

To learn more about IGT, visit
IGT.com.

(MLP) ABEMEBFEE » AED
MERRERER NS REREERES
BRI EERE SHERGESH

Tiger and Dragon Link] SRR
#BIGTREK#ZIH Tiger and Dragon] H9
Em BEREETEEREE  BERES
## + TCash on Reels) INEER&E101F
B Sk -

IGT:ERERFH— TYing Fu Wa
Fa Fa Fa Linky - ERAEMR L > £
EiPETIE RIERITEE  ERREHES
RHEERSESRER -
BE—SUSEMLPERN B8
lRising Rockets Linky » EFHEYIE
REMSHRATIRIRSEB R ES -
FRising Rockets) 9% Emperor)

NneTEAEitEFMAZ NS ABEARRS| HHNE
mfES > BMthIEESHEREREERE 5
ERSEREZIREIEIE - | — Dallas Orchard

— Dallas Orchard

“IGT has developed a compelling product
portfolio for the region, and we are thrilled
to expand our roadmap with even more

entertainment options for our customers.”

Bl TEmpress) MfEMRAE » AE=&F
EEHE B I2RE) - TR ETAY 2N S R
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=

Z ~ Cardless ConnectResort Wallet
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ight & Wonder will

showcase a diverse

portfolio of new and

innovative  products

including the
KASCADA Slant cabinet, table
utilities, systems solutions and
its latest game titles at its stand
A1003 at G2E Asia.

The offering will include
exciting game debuts Lightning
Gongs - a new game combining
rich cultural themes, striking
visuals and engaging gameplay
- and Super Hot Flaming Pots,
which features the dynamic
duo Mr Lee and Mrs Wong. This
game offers beloved features,
vibrant graphics and engaging
gameplay.

Also making its debut at
G2E Asia is the OBSIDIAN next-
generation ETG terminal. This
cutting-edge platform enhances
the gaming revenue potential
of electronic table gaming with
immersive player experiences,
including player-selectable

games and the option to wager
from multiple views. OBSIDIAN
can be set up in six or eight-
player configurations.

New hardware on show
will include KASCADA Slant.
Building on the success of the
KASCADA DUAL SCREEN, this
new gaming machine offers
improved sightlines on property
floors and supports the same
best-in-class content library
as the popular KASCADA DUAL
SCREEN. Its base is designed to
support and accommodate most
customer sled chair types.

On the systems side, L&W
ENGAGE  allows  operators
to rapidly evolve and elevate
customer loyalty experiences,
regardless of their existing
casino management system.
L&W ENGAGE and Engage Al
enable personalized marketing
and loyalty programs.

As for mobile kiosk solutions,
Patron Mobile App redefines
the casino resort experience,

ight & WonderZZR#EZai
Bl IR SR TSR — AT
2MEBRAIENER 898
KASCADA SlantiiE « S
BT H - RRBARFREMU
R ZREFEEER
RH SR EESIER Lightning
Gongs] - EMERRESREXEE
B HIERERRRSIAABNIUE
MEHARAEMr LeeflMrs Wong#
#7189 T'Super Hot Flaming Potsy - &
RESMEXEBNBEETE « HENE
BRI ANBSRBIRESES -
BEEERBENERS T —HKETG
#im TOBSIDIAN] - EMAIANTFES
ABFRRBETERIVENES > TR
AEHEBHANS  IARZBHRAT
7 o OBSIDIANEJ RIS T RER E /7%
ASLAABEEL -
BT RIE BIEKASCADA Slant °
SRR T E RISIEKASCADA  DUAL
SCREENmINERE L BA R » AMERFA
THERARBEYR  EXIEHERERERE
H—RABTER - HERERTAIFRE™
B ERZHEFERSESE -
FEZRH AT - L&W  ENGAGEE D
EEEMARARMEBLCEELHER
B EBRnHREREEEAKAT B

IAG MAY 2025458 T8

151



152

R
SOLUTIONS SHOWCASE

allowing patrons to manage a
range of resort-related activities
from registration and cardless
and cashless session creation
to checking balances and
participating in cross-platform
social gaming tournaments
from the palm of their hand.

PATRON KIOSK enhances
customer  interaction and
guest engagement world-wide,
streamlining loyalty program
enrollment and offering tailored
experiences for every guest.

For more information, visit
lnw.com. iag
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BEENRFZEA - L&W ENGAGEEEENngage
AIETRTREMEACITIHR S S &R
g -

BENRIRRIRF RS E > Patron
Mobile AppE#iE &EHE RIS -
BHEEUNEPEEEEGRM - FARE
TERBRREEEAE  SHRE &2
SMETFatRBEELEE -

PATRON KIOSKEIZHEZFAREKES
EANEEOHHEERER  AEMLEE
B EIRERRE BAEB—UKRERME
EHITENSERE -

MEBREZEM > FHM
Inw.com ° 1ag



AISAIOBSIDIANAE FRERERF RIS E
B> iR EEEBAND > YRS ERATE -

The cutting-edge OBSIDIAN platform enhances

the gaming revenue potential of electronic table

gaming with immersive player experiences,
including player-selectable games and the

option to wager from multiple views.

3 PRODUCTS
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s a comprehensive

entertainment

equipment

manufacturer,

LT Game will
continue to pursue diversified
development this year, offering
clients an all-encompassing,
reliable and multifaceted product
portfolio.

The company’s new cabinet
Speedwave - integrated with
the Al-powered BlackCarol
system - combines years of
industry experience and deep
customer insights to deliver a
more efficient and engaging
live game platform.

IAG MAY 2025458 TaidEE

Qradise ente

RITE BUIREARE
SEBFERSZ
TEERE - BEF
REEE - JER
ZTHEREE -
%A BB HSpeedwavelt
& > & T AIBRBERYBlackCarol &4 »
EZFETELBEREERRENR—
5 ABlLive GameFBHHRESW - EH
B SRRV BEELEEES

BRHETGE R

BEHRBHARTNRERS



¥hYSpeedwaveliBE S ETEEREIREEF
AEN—5 > AlLive GameFAFRESH - H
B A BN AERS -

The company’s new cabinet Speedwave
combines years of industry experience and
deep customer insights to deliver a more

efficient and engaging live game platform.
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y\) SPEEDWAVE

OUTSTANDING ETG
PRODUCTS

Through the intense fusion of
passion and creativity, LT Game
has developed groundbreaking
games like Mori Dice, Craps and
Superbull - featuring innovative
gameplay and revolutionary
hardware design that challenge
conventions, sparking a new
wave in the ETG arena.
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EXPANDING HORIZONS
THROUGH CLIENT
FEEDBACK

LT  Game is  actively
channeling valuable customer
insights into the development
of slot machine games, driven
by the company’s mission to

provide market-aligned and
diversified products for its
partners.

LOEWRF T SRR - B1F
Mori Dice ~ Craps#ISuperbullZ iE
Lo E MR U ER B AR 14 52 5T B
B B4 - EETGEELENEE -

EFNERFEAEEE

BB ERERNES EERE
BARTFHIOEERZBRS - BN
TEAEM BN BABEERES
L RETISRRIAES -
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t this year's G2E

Asia, Matsui
will  unveil its
latest gaming
chip collection,

featuring RFID  technology
and state-of-the-art security
enhancements.

Globally  recognized  for
crafting some of the most
resilientand secure casino chips,
Matsui specializes in producing
top-tier gaming chips and table
equipment. The company is
praised for its combination of
quality, affordability and prompt
service. Since establishing its
chip  manufacturing  facility
in 2000, Matsui has solidified
its reputation as one of the
most reliable gaming chip
manufacturers, supplying
gaming chips to over 1,000
casinos in more than 100
countries.

Shigeki Machida, Managing
Director of Matsui's Macau
office, highlighted the industry’s
growing focus on smart gaming
table innovations.

“Gaming chips are central to
these advancements, with RFID
technology playing a pivotal
role.” he stated.

Matsui has long been a
provider of RFID chips and
holds a license to manufacture
PJM RFID chips - the dominant
standard in casinos - while also
offering alternative RFID options
such as 13.56 Mhz Mode 1 and
Mode 3 to meet diverse needs.
Machida noted that Matsui's
established reputation sets it
apart in an industry with few
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S E MM
MR E (G2E
Asia) Bg L > #
HMABEHER
MBS EN A
7, ZEEHRFIDRIKRRTENTE
BT ©
MAKAUNREZRERARRS
MBS ERZ —ER » BFRIERES
EMBERERRENEE - ZATIMES
HMRE - BRAERAENRBESE
TZEEE - B2000F R I EBEE TR
R ZATIECHBEERRESEENE
HREEZ—  ESEA2IKEBA1001E
Bl R AV 1,000R IS BRI E55 -
MAKE F A EEREE
Shigeki MachidaZkim » R IR IEEHE
EEAEEAAMRE > isd © TEES
EMRELRIFRMAZL - RFIDR:A
EERRAR -
MHAKX—BE MUK ZRFIDERBH
FTEMER - WIFHEPIM  RFIDERH
BRI —E R RIBBENEERFID
1848 > EFRFERTIR#13.56MHz Mode 1
#iMode SEAEMMEUMEZTIEH
3K o MachidaZRin » MHMEINIBEN &
MBE,. FHEBREZZIHNER
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trusted manufacturers, driving
a steady stream of orders.
Demand for RFID chips has
surged post-pandemic, likely
due to a recovering market and
operators resuming stalled
projects.

“The technology has evolved
significantly over the last
decade, with improved quality
and software now meeting a
wide range of operator needs,

IAG MAY 2025458 Tai8EE

from authentication to smart
table integration,” he explained.

In recent years, Matsui has
completed several major RFID
chip orders for key clients not
only in Asia but also in Europe
and the Americas.

“In total, the number of
RFID chips we have produced
in the last couple of years has
reached several million pieces.
While global demand for non-

RFID chips remains significant,
the shift toward RFID chips
is undeniable,” Machida said,
expressing optimism about
sustained growth as more
RFID orders are in progress.
“These orders showcase the
trust customers place in Matsui
chips, as well as our security
and support.”

Machida emphasized RFID’s
valueinenhancingchip security,



RERFRATML  FERIERENER - BB
%> BEMBEEREEDEMEEIRE
B > RFIDEMBMFTRSE LT

fhaRRERs . NRETE > BRI
BRETHR > mEHEBENIET - BB
AEEEMEEEDNLDEIEERERE
BHSREK - 1

EER > MIFHRAEHIM ~ BOM

ENNBREFPTMSZRARRFIDE

BBETE -

Machida®mw @ TBEEF - I
AEMNRFIDEBBHEEZHEEN - i

data collection and game
precision, calling it essential for
smart table systems. However,
he also underscored the need
for  additional  safeguards.
Beyond classic features like
UV markings (both visible and
invisible), Laser Trace and
holograms, Matsui introduces
unique solutions such as MG
EYE security printing and
Electro-Magnetic technology to
prevent staff theft at EM gates.
At G2E Asia 2025, Matsui
will display its new chip lineup
- including EDGE-INSERT
new style decal chips, Acrylic
Plaques with various color
side prints and new design
chips compatible with PJM
RFID. There will also be RFID
chip demonstrations and an
EM Gate demo, reinforcing
the company’'s leadership in
innovative casino solutions.

HEIREBEHIERFIDEBNFZ RIKAR
8 - (EThIZIRRERENEEERFIDE -
1 EERRNFEERRMED > TE
AHEMBEREAEZRFIDR] EIEFEELT
e BEITERDRIR T ERHEME
BELZ BRI RS EREE -

BT E 45 Rl58:E - RFIDISATE R IR F
EWTEM  WRRENEBIEEES
BAEE SEREEEIEZRATN
FRAYAZIO: © 2T - fhth3RER - 2ARFID
BAY > BEREMRAEZHIMNREE
it o BR T BMINER / R REIMRIT

50 IEEEHN R SEEREI - RFH
B TEENMG EYERZHRIFE
HARNFE AT » MBHIEE THEEM  Gateit
1T -
2025 FE GBI BIREEE = >
Matsuif B REMEB R - B1F
EDGE-INSERTHIFRELTEENS ~ S &l
BER O - MRFESPIM  RFIDHY
BEERET - MIBEEARFIDEBREM
GatefYIRIZ &R - 2E B~ MatsuiftiE
BRI RPN BEEHA] -

FEETE > HERKMEEAR > mERREN
R REMBERENEEERNRETIEER
HREBRIZEREK - 1 — Shigeki Machida

“The technology has evolved significantly
over the last decade, with improved quality
and software now meeting a wide range of

operator needs.” — Shigeki Machida
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ega Fortris
is a trusted
global leader
in security
solutions,

with  over 25 years of
expertise in protecting supply
chains and critical assets
worldwide. Operating across
six continents, the company
offers a comprehensive range
of in-house designed and

IAG MAY 2025458 Tai8EE

manufactured security seals -
plastic seals, container seals,
cable seals and security bags
- as well as security solutions
like eMIP and elTS, all meeting
international standards.

Mega Fortris's solutions
prevent tampering and
unauthorized access during

storage and transit, ensuring
the integrity of goods. It is the
first to introduce a full range of

biodegradable security seals,
highlighting the  company’s
commitment to both innovation
and sustainability.

Backed by ISO certifications
and customs approvals, Mega
Fortris's products are trusted
by governments and major
industries, including logistics,
leisure and entertainment,
shipping and cash-in-transit. Its
exportgrowthisdriven by market
expansion, product innovation
and customer-focused service,
positioning Mega Fortris as a
pioneer in secure, sustainable
global supply chains.

BUILDINGASUSTAINABLE
PRIVATE ECOSYSTEM
WITH eMIP AND elTS

In an era where digital
transformation is reshaping
operations  security, Mega

Fortris is leading the charge
with eMIP, its powerful platform
designed to unify, optimize and
securecore businessoperations.
eMIP - short for Management
Information Platform - serves
as the backbone for operational
excellence, while elTS
(Intelligent Tracking System)
functions as a specialized
solution within it, offering
unparalleled traceability in
high-security environments like
casinos.
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CRM

Customer Relationship Management

e-ITS

e-Intelligent Tracking System

ega FortrisE2Ik%E
FhER R RAEES
EBNBEE RN > B
BBAETERIR
HEHEBHAREEN
FELZR - NEIEBERSAAN BE
RATTAEZTREEG - QFEBH

&~ BIEEHE - ERRURZER

Tips Box System

Dealer Performance Metrics System

EfFEHeMIP « elTSE—RIIREZMA
HE > FEERHESTEERIZ?

Mega FortristdL A HREER
W EEYEHENEmEREPENE
AR EEENEE  BREREZES
BER ZACEREAERELERZ
R AR TEIMENEE - ZORB
IRERIFRAN PI 5 4B 38 ARG -
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Advantages of e-MIP

Configurable Settings
for Import Features

Supports diverse vendor Excel templates

with no need for customization.

Efficient Maintenance
and Upgrades

Simplifies updates and reduced

operational complexity.

WHY eMIP?

With this solution,
organizations gain a unified
approach to core operations,
resulting in enhanced process

efficiency  and seamless
lifecycle  tracking. Users
benefit from an elevated
experience while decision-
makers gain  transparent
operational insights. The
system also  strengthens
security and compliance,
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Flexible User
Control Access

Users can manage roles and permission

tailored to their specific needs.

il

Scalable
Ecosystem

Eas with other devices

and scales as needed.

all while ensuring seamless
integration and maintaining
data integrity.

Whether it's tracking
inventory, improving decision-
making or managing access
across departments, eMIP
offers a scalable ecosystem
that adapts to modern
demands.

NEW FEATURES,
REAL IMPACT

L=

! |

B-{
Blockchain-Like
Audit Trails

Enhanced audit logging for robust,
transparent timelines.

Enhanced Security
and Performance
Web-based architecture ensures high

security and optimal perfarmance.

Recent  upgrades  have
made eMIP even more flexible
and powerful. It now supports
configurable import features
that accept a variety of vendor
Excel templates without
the need for customization.
Role-based access  control
allows user permissions to
be tailored for better control
without compromising usability.
Enhanced with blockchain-like
audit trails, the system ensures



BEISORER ZHBRHZ
> Mega FortristE RES IR i
BT RADR - R4 - fiE - REERSE
ZETENSEREE HEO%ERE
BE > FRENEFEHRETS - ER
BIFT AN B AARNRIFER - FMega
Fortrisfi &2 IKEEHR R B KEERE
HISTER -

FlFeMIPElel TSITE A5
BHEBLERERA

EHFEEARZAASEERS
BIBEFS » Mega  Fortrisi®EeMIPES
EMERA——EREBANTS &
Bf— BLEUFEEEZOEEM
5% c eMIP (Management Information
Platform » BEE{ERFH) REEREZH
SENPIE ; MelTS (BEEEHAR)
AEATEANEENBRALE > B8
IS EeRRRIE T RUETLERNE
MIZIBHEAE

immutable records for greater
transparency and accountability.
Maintenance has been
streamlined to simplify updates
and minimize downtime. Built
on a scalable and secure web-

based architecture, eMIP
delivers  high  performance
while enabling future-ready

integration with other devices
and systems.

AtEiEEeMIP ?

BREEHE > LEUBREER
ENR—E1E  E—FIRAEERERL
EREREEEEN AP BRERIE
BEBRNERE > MARERBEIGER
HNEBRERN - ARAEZEHINBRBELER
BIEH  BERGARIERIBESRE &
MEETE -

AmEEFER  BERAR  ER
EEPIRERREIE » eMIPERIRMH T —{@HT
EERERNARZR  NEERREE

Bk -

ZHIHEE » BIREBEN @
eMIPIE R #i B BB AT
B REXBETEEENBUREA - 5
BTSN SRR AOEXCe IR - 7R
BEIEH  EARFEERE « 260
RAENAGHRRER  REMER
RESTES - BREZ2XFEET
Ml - WRRMOBEHCHEH - AU

elTS: INTELLIGENT
TRACKING IN ACTION

One of the most impactful
modules under eMIP is elTS -
the Intelligent Tracking System.
Tailored for casino environments,
elTS tracks every movement of
playing cards, from the moment
they are received from vendors,
through storage inthe warehouse,
transit to the card room and their
use at gaming tables. Once used,
the cards are tracked to the

RATBRBEATEN > BRSEERH
BEEW - #ERELELBEL Bt
TERREFIEEEHEERE - eMIPERA
ARRNTZMEERE  MEEITNEE
B2l EReBEMRBERARTIRARR

Ba -

elTS : HEEEH BB

eMIPTEREAZEHNEAYZ
— MEERRBRIEITENITSE
HEIBME R M - el TSEERTRBHE—F
BERERE—RHERRE BE
=t BXERMEE NERBARERE
B BERAHERZEE BBENE
RETEREREHRE  ERE—E
i

EEMEEMARAEREEEE
WER  MERBERETERRZEE
# - el TSNMEREEHE— P HIREN > 12
AF=EM  ERESHARENEEER
K> ERF AR IR EERR - a2

destruction room, ensuring no
step is unaccounted for.

This  closed-loop tracking
system is monitored in real time
from a dedicated surveillance
room, with secure connectivity
managed via a centralized server.
elTS not only ensures tamper-
evident tracking and improved
security but also supports
compliance with strict regulatory
requirements, all while boosting
operational efficiency. iag
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ounded in 2008 by
Dr Merrill Sparago
- a physician with
a passion for table
games - Score
Gaming LLC has carved a
distinctive niche in the global
gaming industry. With a vision
to create the most dynamic and
extensive library of proprietary
table games, the company
has steadily built a strong
international presence across
North America, Europe and
Asia. Collaborating closely with
casino operators, Score Gaming
focuses on boosting player
engagement while delivering
strong operational returns.
AttheheartofScoreGaming’'s
success is its compelling
portfolio of proprietary table
games and side bets, which
have been deployed across a
wide spectrum of regulated
gaming jurisdictions including
North America, Europe and
Asia. The brand is renowned for
its commitment to innovation,
designing games that captivate

players while meeting the
commercial needs of the
modern casino floor.

Among Score Gaming's

standout offerings are “Double
Up Blackjack” and “Super
Split Blackjack” - two variants
that have recently gained
momentum in the Philippine
market. Both versions breathe
new life into the classic
blackjack format.

“Double-Up Blackjack” is
inspired by traditional Blackjack

IAG MAY 2025458 Tai8EE

but takes the game to the next
level by giving players the
chance to double their wager
after having seen their first
two cards. To Double-Up all
the player has to do is place
an optional additional bet
equal to their original wager
and stand on their two-card

hand (except for natural
blackjack]). Players may also
Double-Up after splitting
hands, including split aces.

A Double-Up pays 1:1
when player beats the dealer
while ties go to the house. A
dealer 16 ends the game as
a push.




Score GamingfSEEmE$E Double Up

Blackjacky #1 'Super

Split

Blackjack

—EMREHRAEIFEETIHMRZED

core Gaming LLCH
2008 F HEA R BEMR B &
#IMerrill Sparagot@+al
I ZREERKELE
FR LB TISEAL -
ZAT—EMUBIUREEN &
LENERRREBERAMR 12
FIE  BNRENETIEBBEER
o Score GamingElBIZEEEHEZ S
B> BEERRAMRSHUE > ARAZE
FHE RN E DR o
Score  GamingRRINHIRZIOERE
AR E R BRI RN EERE

Among Score Gaming’s standout offerings
are “Double Up Blackjack” and “Super Split
Blackjack” - two variants that have recently

gained momentum in the Philippine market.

& BLEREEENRIEE - BUNMEE
MEZEZEERT TS - EomhEMUEl
MR MAORFRSIR - BEWE
IR BEIS R T KA, -
7£Score GamingFREE R >
Double Up Blackjack) # TSuper
Split  Blackjack) #BISIAER iE
MR RAEF RETISAREFH
A " +—RIUEEATESD -
"Double-Up Blackjack) (&
FEFEZ+—%) ERREER-T
—B > BRERREAIFER——
REEIBCEMKREE (natural

Blackjackf&sh) EILUEZME T - B
TENTHEFRIEENEERT > I8
EEMEEEERE (natural  Blackjack
FRoh) > BNRISERINGE - MR D HE% -
DR A EENE T - BIFRD AR
1B

EMREWHIERE > TDouble-
Upy THEEERE18; HRIRMNG » 8l
HERBE (FERER) - X162
FFRIRAIMEEBE (Push) -

TDouble-Up Blackjacky i&:H
162442 H AT (16 Bonus) » R
HREEIHAENB16E1 A g » BTR
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“Double-Up Blackjack” also
features the 16 Bonus optional
side bet that wins when the
dealer’s cards total 16. Payouts
are based on the number of
cards it takes the dealer to total
16.

“Super  Split  Blackjack”
allows players to split their
initial two cards if they're
the same colour - a rule
twist that adds both strategy
and unpredictability to the
experience. These titles are

IAG MAY 2025458 Tai8EE

GAME ENDS, 235¥

currently in play at leading
resorts such as Okada Manila
and Solaire, with further
expansion underway at both
Newport World Resorts and
Clark’s Hann Casino Resort.

This signifies the growing
presence of Score Gaming in
the Asia Pacific region. “We're
excited and looking forward to
exhibiting at G2E Asia for the
first time,” says Dean Evans,
Director of International Sales
at Score Gaming.

S S

O CARDS

ON ANY TW
(EXCEPT BLACKIACK)

MUST BEAT DEALER

“We've already received
an enormous amount of
interest for the games from
potential clients in Asia, and
we are eager to explore further
opportunities throughout the
region.”

Side bets also play a
critical role in Score Gaming's

portfolio. These additional
bets are designed to deliver
increased revenue for

operators and a heightened
gaming experience for players.




“By creating exciting side
bets with our games, we not
only extend play sessions but
also enhance the overall players’
entertainment,” Evans notes.

A key part of Score Gaming’s
success in new territories lies in
its collaborative approach. The
company works with a network of
distributors and representatives
across the world, ensuring that
product deployment is smooth
and support is tailored to the
needs of each operator.

Looking ahead, the Asia-

Pacific ~ region is  firmly
cemented in Score Gaming’s
market strategy, actively

seeking opportunities in Macau,
Singapore, Vietnam and other
regulated markets. Its goals
are clear: introduce more
groundbreaking table games,
refine existing offerings and
forge lasting partnerships with
leading casino operators.

Score Gaming is dedicated to
developing the latest and most
exciting table games, offering
unparalleled value for both
casino patrons and operators.
lts commitment to providing
the highest quality products is
matched by its unwavering focus
on delivering superior customer
service. When you choose Score
Gaming, you can be confident
that you are receiving the very
best in cutting-edge gaming
innovation and support.

To see Double Up Blackjack
in action, visit Score Gaming's
LIVE demonstration at Booth
B1338 (with TCS John Huxley)
where Director of International
Sales & Development Dean
Evans will be giving personal
demonstrations. iag
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FSuper Split Blackjacky AFFIIRHA
ZEMREIEBERREE » AT AEIZFIR
W EEFRAAEEILRE Z R
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AR R AR EE IR T T 2 A9 Bl 5 Y RS AR
BEHETIE - B BER Double-
Up Blackjack) BIREFIUE » BUDFIE
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Y - EIFFSHE KRR 8 Dean Evansi¥
HBEAKRRIRGENAR - lag
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FUERZitroBIFEZ (W1 TMega Lounges %
FGrand Mega Lounge) ) BUEER » 194k
EFRBE RN EBEAER -

Operators who embrace Zitro’s innovative

concepts, including the “Mega Lounge” or the

“Grand Mega Lounge”, can offer customers
exclusive gaming experiences unmatched by

any other brand.




panish gaming
supplier Zitro recently
announced the

addition of the “Grand
Mega Lounge” to its

global product portfolio.
The introduction comes with
the original “Mega Lounge”
having already achieved success

across key markets such as
Argentina, Peru, Paraguay,
Costa Rica, Greece, Iltaly
and Portugal, cementing its
reputation as a vibrant winning
experience enhanced by visual
and sound effects when the
jackpot hits.

The “Grand Mega Lounge”

PEOF iR R R LI
fEZitroilt HE »
EX# TGrand
Mega Loungel
IMAEZIRER4E
=il
AT » &%) "Mega Loungel B
FaItREE ~ FA 2 ~ BBhI=E ~ SPETERMD ~
i ERMREEFEEIETIHNE
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is an evolution of the "Mega
Lounge”, utilizing the CONCEPT
cabinet line and games offering
both Grand Mega and Mega
jackpots.

The “Grand Mega Lounge”
features the exclusive Grand
Mega jackpot, with adjustable
start-up amounts, increments
and hit frequencies. Operators
can also integrate the Mega
jackpot, creating a communal

gaming experience that appeals
to a broad player base.

Operators who embrace
Zitro's  innovative  concepts,
including the “Mega Lounge”
or the “Grand Mega Lounge”,
can offer customers exclusive
gaming experiences unmatched
by any other brand. These
lounges allow players to enjoy
diverse Zitro products and
compete for the same jackpot
without leaving the comfort
of the dedicated gaming area
within the casino.

The first lineup of games
for the “Grand Mega Lounge”
is available on Zitro's new
CONCEPT cabinet line. This
exciting lineup includes titles
such as Legendary Sword,
Fairyland Quest, Merging Fu
Pots, King Fu Frog, Fu Frog
and Fu Pots. Each game is
designed to captivate players
with innovative gameplay and
immersive features.

TE > BREBAFNRERSIN 20X
HIR—IGIGIEF AT S8R -
Grand Mega Loungel =7
Mega Lounges & ERFRZIE
PRAACONCEPT &7 HEHE B85 8 - 3518k
RERBRFEEGrand MegakMegaiiid
T -
HEARMHEREBMNGrand
MegaKiZ » ZIFHEIRTEERE - IRIBIR
ERPEARNEERE - SEFED
EEMega¥ & » HERABHEBE MR
EREEER - RS |ERZMITREE -
FLERZitroRIFIEZ (11 "Mega
Lounges 3§ Grand Mega Lounge] )
HEER > 9 ABEHRERRIN
EEEER  EEEEERFINE
— iR N - BB Z M Zitro
EmlHEE—FE  BEREETEN
EEREEHZER -
fGrand Mega Lounges &t
EfERIREEZitrofI 2 FTCONCEPT
RIUMEHE £ > B4F (Legendary
Sword) ~ {Fairyland Quest)
{Merging Fu Pots) - (King Fu
Frog) - {Fu Frog) K {Fu Pots) -
BRBEBURFTERIERNES »
BHEMRAIFNARBIIETASES o
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10 YEARS AGO

Putting Cambodia on the map

In this regular feature in IAG to celebrate 20 years covering the
Asian gaming and leisure industry, we look back at our cover
story from exactly 10 years ago, “Putting Cambodia on the
map’, to rediscover what was making the news in May 2015!

By Ben Blaschke
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n the cover story of our

May 2015 issue, titled

“Putting Cambodia on the

map”, Inside Asian Gaming

delved into a potential
rising star of the Asian gaming
scene: Cambodia - home to the
NagaWorld phenomenon and
dozens of smaller casinos dotted
mostlyalongthe country’'sborders
with Vietnam and Thailand.

By Muhammad Cohen

12 | INSIDR ASIAN GAMING MAY 7015
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Among dozens of casinos in
Cambodia, NagaWorld in Phnom
Penh has done the most to raise
the kingdom's regional profile

Not unlike today, Cambodia
was at that time a study in
balancing a steadily growing
economy with ever-present

business and political risk.

Yet NagaWorld, thanks to
the monopoly it held - and will
continue to hold until at least
2045 - on casino gaming within
a 200km radius of Cambodia’s
capital city Phnom Penh, was

PUTTING

a

C

mbodia
ON THE MAP {in

AMBODIA doesn't often appeat on reglonal leader
boards, but it tops Soatheast Asia when it comes b2
number of casinas, The kingdem hosts some ba of
them, mast of which are small operations along its
borders, but Cambodia alsa has ambitious aperitars p
mdmnmp«mmwmmummﬁh:'ﬁdw': “.m'l’h. -
MagaCorp, 2 top rmer an Kang's Hang Sen

since s 2006 um Nasmm-n':d Entertsiamest Gaming ‘O'nh..n “‘“'llug
Asin,contraled by Lowrece Ho' Mo mtora and st IR HSRESS from

recently Australia-isted Donaco international, which is fealizing bﬂﬁl

its purchase of Star Vegas, reputed to be the best peformtt
among Cambadia's barder casines,

poised to enjoy massive growth
in the years ahead.

As [AG wrote at the time,
the property’s monopoly
positioning, a favorable tax
regime that allowed it to offer
hugely attractive commissions
to its junket partners, and
its standing as the first true
integrated resort in Indochina
gave NagaWorld a leg up that

Even though Cambodia doesn't border Ching,
s g sy The gt s et Sy -
Thalland, countries with & combined papulation 9prosching D"‘“’fhhl
millin with o legal casine gambling open to their g 0
Wzmam.lh#dwhdd‘omwpmpms_c.mmham:h“' in
though enforcement is a far cry from Singapore: of Vieng " s,
everjone mustpresent 2 b passport o natonaf D g o MBCyg
Relaxed regulition s part of Cambodliv's gaming g . Minister Hyy "
Coming out of the dark times of the Khyney g '§ erviranmens, Hun S
massacted an estimated o milion peopl gng g1 o8 tht oy s""‘l ;
institutions established in the 1505 h:':""""“‘%ﬂ:w ::
than establishing a comprehensiye e O IMpartang jygg; e
Rules have arisen largely ad o, although Campog & mh
e e i e, Pk
mortthly per machine " TR Caming
component, 2 and g "'*M
single dlmu.F:rg,M’ 454105, that megn .ﬂ,ﬂhw' 0 fevenyg why
Potentia

i

e
P River and mjpi,;
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no other operator in Asia was
enjoying.

“While Macau experienced a
historically bleak first quarter
this year, NagaCorp’s gaming
revenue grew 48% and VIP roll
rose 79%. A major expansion
of NagaWorld (Naga 2] and
a new resort in Russia’s Far
East are expected to fuel
further growth,” we observed.

er to Hun Sen,
“We went to

Ver, just

¥ Mekong,

TEZHI

— €€ -

NagaWorld—E 2 MEF EBIFEE -

NagaWorld has

always

been a unique

proposition on the Asian gaming scene.

_,,_

O15FE 5 ARME EME
(RIFER LRED) + -
AHUFARN TEBERE
IE R T M B E——
RiEE EERES
NagaWorld » E2A &+ E/NBLEELS - &
EHHRIILNE  RENBETE -
MESKRARE > ERFMRIBEESN
ARSI RN BRI EGFEENEER
BUARRG 2 ARG T4 -
ZAT > NagaWorld/REEEIBHRIEE
it > B HE00A BN IB=R

IBRERE . (ZEEEEBHLEEEE
D2045%F) - FEFTIMETRBEDRE
KE RS -

WATIEEFFS > NagaWorld#yEE
ETEZ « #HEEHRN ARHARS| AR
BHERBESHE  UWREEAHNES
FitEHEEELRSERNIMA - B
NagaWorld# 38 28 il ELfth & & i g A B
RHIEE -

EERMECEALMURRIERN
B—ZEF > NagaCorphtEE LA
WEA8% » BEEMBEBELFAT79% -
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The  property was  also
benefiting in the mass gaming
segment, thanks in part to the
government-forced closure of
all Phnom Penh slot parlors in
early 2009. NagaWorld's slots
revenue subsequently increased
from US$3.1 million in 2008 to
US$34.3 million in 2009.
NagaWorld has always been
a unique proposition on the
Asian gaming scene. Parent
company NagaCorp, led by its
Malaysian founder Dr Chen Lip
Keong, began life on a barge in
the Bassac River in 1995, only
moving to land in 2003 with a

IAG MAY 202555 ZaidEE

modest offering of 44 tables and
211 machines at NagaWorld's
present location - not far from
Cambodia’s Royal Palace.

An initial public offering
in 2006 not only raised
US$95 million to fund the
first phase of the new and
improved NagaWorld hotel and
entertainment complex but
also made NagaCorp the first
gaming company to be listed on
the Hong Kong Exchange.

While Dr Chen could have
funded the development out
of his own pockets, NagaCorp
chairman Tim McNally told /AG,

“We went to the marketplace

to become an international
company. Dr Chen did it with
the vision to be the best gaming
destination in Indochina and to
be poised to move into other
opportunities in Indochina.”

The company’s growth was,
we noted in 2015, somewhat
aided by Cambodia’s relaxed
regulation - a byproduct of the
nation’s troubled history that
left it with “more important
issues than establishing
a comprehensive casino
regulatory framework.”

There have been more recent



RIBEEE
Phnom Penh, Cambodia

NagaWorld Kig#&#2 (Naga 2) - 1L
URHBITRRIEOERN > 1978
RAEEFRE—DIZE -
EARRIEEMRIE > NagaWorld7RE
2009 F M s KRR A B A F1%
FEM= i - FE1&NagaWorld#I M FHEKL
#HH2008FEM310E =TT » RIEZE2009
FHI3,4308 =TT °
NagaWorld—E 2 s I EF #E 1

BEFE - FAFEFIER (NagaCorp)
HERADAINA B I58%8E - 19955
RN EFEY EAN—M2HA » EE2003
FABERI CREBEZZHE) - 40
HABA4RBES ~ 211 MH=S -

2006 FEREERAFIBER > B
NagaWorldiB /& R A% 4R S IR BRI R
RIE9,5008 % - EMABMAETEL
HREREE

BEGSURTERENEEEE
ENagaCorpEfETim McNally{& a4
TUpgeE © TERMABEZEALETS 2
B REERL - SETHES > BM
BHEXPBRIBANEL B » T
Hethith@E— DS - )

WMFFI2015FERREIR » AT
BE—ERELSENRIBEERERN
EE——ERZEFHELIES RN
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FEMEREALRTS  2ESATERE -
LIELTHIRES > BRRAHEIRRIERM
A9tk - 1 — Tim McNally

“We went to the marketplace to become an
international company. Dr Chen did it with
the vision to be the best gaming destination in
Indochina.” - Tim McNally

_,,_
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TEZA

EY > B NERLHERBEVEE
BIEEEENE) -

MER > ZEBREEFMEE
BIE2021FEH A (Management of
Integrated Resorts and Commercial
GamblingRules) - BZ2EZE B EEIK
WEEE -

BIEWL > EERMtEEE :

TREISBY RIS R SRR EE > 2R
RS NRMERN - < BREHMmIE
BREMAEFRIRE -

efforts to fix that, including the
introduction of a new Law on
the Management of Integrated
Resorts and Commercial
Gambling Rules in 2021,
although full implementation
remains slow.

Nevertheless, we wrote back
in 2015 that, “Casinos have also
helped make tourism a plank in
Cambodia’s economic revival,
providing both attractions and
service jobs where experience
rather than academic
credentials matter most for
advancement.”

The opening of NagaWorld's
Naga 2 expansion in late 2017 -
which doubled gaming capacity
- provided yet another boost,
with the first quarter post-
launch seeing VIP rolling chip
grow by 51% and mass table
drop by 56%.

But like many in the region,
the impact of the COVID-19
pandemic and the collapse
of the Macau-based junket
industry put a halt to NagaCorp’s
momentum, and after years
of phenomenal growth it now
finds itself in a rebuilding
stage. A pause on development
of a second casino resort in
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Vladivostok, Russia as a result
of the Ukraine conflict aside,
NagaCorp has also postponed
the opening date of its much-
vaunted Naga 3 development
- originally scheduled for 2025
but now put back until 2029 at
the earliest.

More recent  concerns
around the company’s ability to
meet debt payments have been
allayed, but it seems NagaWorld
will have to focus on more
subdued long-term growth as
it follows the lead of regional
rivals by pivoting away from
junket VIP and focusing instead
on premium mass and direct.

A reality check perhaps, but
likely only a stumbling block on
the long road ahead. iag

NagaWorldfNaga 2{EZEEZBH
017EEHE—BYEHAEME - F
REMENEE - HERERFTFESEREE
IS R51% » PIHERIFETIREA
T56% -

BURBRNHFSZEE % fEE
15 R IBEPIRN EFEAIAAE - £NagaCorp
ZERRIEREEAMLE - KBZFEA
WR%E > ZASMSENRSTER - SH
SERFE > NALETHENESRH
BFIREBHNNER  RAGEESER
#INaga 3IEEthiEMS—FREAHEl
20258 T » IWERFEF2029%F -

RIETHISHASEERENNEED
A FT4ERR > {BENagaWorld{)l FRER
AEEKE  EREAHEMBIETF - &
THERBAINEER > BaEESIH
PISHEEER  HBELHRNOER
R -
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Enjoy overnight stays in all five properties.
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Your premier source of Asia-Pacific
gaming industry news since 2005

APAC-WIDE SHOW AND
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Daily news
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Monthly IAG magazine
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* Macau « UAE
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LinkedIn: 32k followers
and growing and more ...
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Since our inception in 1949, Angel has

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

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

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

We honestly and diligently strive for zero

Quahty defects, and as a result, are achieving

the lowest defect rate in the industry.

Our sales staff will visit customers on a regular

SeI'VICQ basis, not only to sell things, but to grasp your
most up-to-date needs, wants and concerns.

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

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

We look forward to your inquiries. Our staff will be pleased

to visit you to find out more about you and your needs.
We would be grateful if you could get to know us better as well.

Aspiring

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

ANGEL,

Angel Japan Office ./ japan@angelplayingcards.com

Angel Macau Office / macau@angelplayingcards.com

Angel USA Office / usa@angelplayingcards.com

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




