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AMY HOWE LEAVES FANDUEL 

It’s well recognised that gambling has and always will be a 
‘blink and you’ll miss it’ industry. However, the idiom rings 

that bit truer on weeks like this. 

WELL, HOWE ABOUT THAT...
After a glittering five-year spell at the helm of the FanDuel 
powerhouse, CEO Amy Howe is departing with a healthy 
seven-figure severance and a hatful of tangible metrics to keep 
her head held high. Namely, three consecutive Global Gaming 
Awards for Executive of the Year for 2022, 2023 and 2024 – the 
credit for establishing FanDuel as the US’ No.1 online casino 
operator and a transformational legacy as a female leader in a 
male-dominated industry. 

While the above share price graphic makes for fairly grim (or 
amusing) reading – depending on your industry vantagepoint – 
Howe certainly played her part in shaping FanDuel as a true force 
of nature, prior to the prediction market madness that has been 
wreaking havoc on the operator’s share price over the past six 
months, especially. 

Nevertheless, a 60% drop in share price – with no tangible signs 
of recovery on the horizon – demands action must be taken. 
Prediction markets are global, indeed, but the beating heart of the 
sector remains in the US, and it’s the US online operators 
that are feeling the heat more than anyone. 

CAN GENETSKI TAME THE UNTAMEABLE BEAST?
Alas, if CEO Peter Jackson’s main directive at present is 
to stop the bleeding, FanDuel is the obvious place to 
enact change.

Stepping into FanDuel’s hot seat now is President Christian 
Genetski who, according to Flutter, has overseen the 
operator’s corporate strategy, business development, strategic 

partnerships and legal, regulatory and governmental affairs 
since he stepped in as President in 2015. 

Over the past 11 years, Genetski has evidently carried huge 
responsibilities on behalf of FanDuel and played a pivotal role 
in establishing the operator as the force of nature that it has 
grown to be. 

However, with such a list of responsibilities under his 
jurisdiction – he, too, has not managed to succeed in 
innovating around the prediction market problem, begging 
the question; why does Jackson believe Genetski can achieve 
more than Howe? 

TAYLOR TO TIGHTEN THE SCREWS 
As usual, it appears there is more than meets the eye with this 
reshuffle. As part of the press release confirming these changes, 
Jackson stated: “I’m delighted that Christian will lead the business. 

“He has a strong track record at FanDuel and deep market 
knowledge, and we are confident he will build momentum and 
continue strengthening FanDuel’s position as the leading online 
sportsbook and iGaming operator in the US. He will work closely 
with Dan (Taylor), who brings extensive global industry and 
commercial expertise to his new role.”

Taylor brings a wealth of experience as the CEO of Flutter 
International for the past five years, granting him a global 
perspective that it would seem Jackson views as beneficial.

More specifically, however, Taylor and Jackson alike bare 
notorious respective reputations for cultivating tight ship, no-
nonsense company cultures, an approach that differs slightly 
from Howe’s formerly forgiving framework. 

This, of course, remains all mere speculation. But one thing 
is evident, the ship needs turning; and Jackson does not have 
time to mess around. 

A major re-shuffle at FanDuel has seen CEO Amy Howe move on and current President Christian Genetski 
take over, with Flutter International President and CEO Dan Taylor also stepping more into the frame
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CAN WYNN WEATHER THE STORM?  
Wynn Resorts is weighing up pushing back the targeted Q1 2027 launch date for Wynn Al  

Marjan Island in the UAE’s Ras Al Khaimah region amid local tension

It seems there is no corner of the globe that is immune to the 
current conflicts in the Middle East. Naturally, however, nations 

within the Middle East are reaching a harsh precipice, with the 
strain festering its way into all walks of life.  

 Irrespective of a seemingly extended and adhered-to ceasefire, 
the situation in the Persian Gulf remains fragile and things are – for 
want of a better word – choppy.  

DON’T PANIC... YET!
Indeed, this globalised disruption has also worked its way into a 
high-profile pocket of the gambling world located mere miles from 
the Strait of Hormuz. This week saw Wynn Resorts consider shifting 
the targeted opening date of its Ras Al Khaimah development – 
Wynn Al Marjan Island – which was projected to open in Q1 2027.  

With the operator’s Q1 2026 investor call around the corner (next 
week), no formal decision on the $5.1bn project’s development has 
yet been formally outlined. And with roughly three years’ worth of 
construction efforts already undertaken, it will take more than this 
intercontinental spat to force the operator away from what has in 
recent years become one of the most high-profile developments in 
the industry.  

WHO COULD HAVE PREDICTED THIS? 
Few would have been able to predict the inflammatory nature of 
this latest US-Iranian dispute – and even fewer would want to 
predict how the conflict will play out. After construction was briefly 
paused during March due to regional instability affecting the 
shipping of construction materials, Wynn pressed straight back on 
with planned building.  

Nevertheless, as Wynn Al Marjan represents such a key 

component of the operator’s global strategy, if a later launch date 
ensures the project gets over the line – perhaps that will be what 
it takes.  

The UAE’s General Commercial Regulatory Authority (GCGRA) 
is also undergoing a period of leadership change, following 
the departure of its CEO Kevin Mullally just one year after the 
regulator began distributing licences. This, within the broader 
political and economic context, makes it difficult to pinpoint where 
the UAE market is at present. And when you’ve invested billions, 
sometimes caution is the safest path. 

CAN THIS BE TURNED INTO A WYNN-ING 
SITUATION? 
It goes without saying that the current status quo of the region 
has now put the validity of the project under the microscope. In 
all likelihood, Wynn Al Marjan will launch in 2027. But then 
what happens?  

Wynn has committed to a major casino resort development in a 
nation where 75% of the residents are religiously prohibited from 
engaging with the practice. Of course, while they are always free 
to stop by for the snorkeling, other non-gambling affiliated resorts 
will be the preferred option.  

Contextually, Al Marjan Island is located in the southern part of 
Ras Al Khaimah, placing it around 114km in driving distance from 
the Strait of Hormuz. That proximity is a little close for comfort 
given the current state of affairs. 

This, of course, begs the bigger question; if Wynn Al Marjan 
Island is targeting overseas tourists, who is really going to want to 
visit a casino resort that is situated within touching distance of a 
warzone? When can Wynn hang its hat on peace? 
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Marjan Island are 

formally unveiled by 
Wynn Resorts 

The first designs for the 
development are released 
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structural completion of the 

main tower is reached

Political tensions and economic 
strain across the Middle East cause 
Wynn Resorts to consider pushing 

back its Q1 2027 launch target

Wynn Resorts becomes 
one of the first to secure 
licensing from the UAE 
regulator, the GCGRA

After a brief pause 
following temporary 

disruptions, construction 
on the project resumes 
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THE WEEK IN 
NUMBERS
THE WEEK IN 
NUMBERS

Flutter’s Q1 2026 
revenue figure, up  
17% year-on-year 

Ontario’s March  
sports betting handle,  

an all-time monthly  
high (US$7bn) 

Surcharge on World Cup 
wagers proposed by New 

Jersey Representative 
Michael Venezia

$4.3bn

CA$9.6bn

10%

Year-on-year net income 
decline reported by Light  
& Wonder for Q1

Paradise Co’s Q1 
2026 revenue, up 
3.8% year-on-year 

37%

$202.3m

EXECUTIVE ROUND-UP: MACAU, 
NORSK TIPPING & MORE... 
Macau’s casinos recorded GGR of 
MOP19.9bn ($2.46bn) for April, a 5.5% 
year-on-year increase but a 12% decline 
from March and the first monthly figure 
to fall below the MOP20bn threshold 
since September 2025. Analysts have 
pointed to seasonal volatility and 
shifting spending patterns among 
mainland Chinese visitors – increasingly 
directed towards non-gaming offerings – 
rather than any structural deterioration. 
Year-to-date GGR of MOP85.8bn, up 
12.1%, keeps the market broadly on 
track, though margin pressure from 
reinvestment costs and the constraints 
of revised concession agreements 
continue to weigh on operators.
Regulatory scrutiny of the gambling sector 
intensified across several jurisdictions this 
week, and the Netherlands found itself 
near the centre of it. State Secretary for Justice 
and Security Claudia Van Bruggen indicated 
that she is working on reforms to online 
gambling law, including a possible ban on 
online gambling advertising. The move 
follows parliamentary questions prompted 
by reports that Holland Casino had sent 
marketing emails to players registered in 
Cruks, the national self-exclusion register. 
Van Bruggen acknowledged that the current 
framework makes enforcement difficult, 
as Cruks checks are only required at the 
point of access to gambling services rather 
than at the point of advertising. Calls for an 
advertising ban have been growing across 
Dutch political and health circles, adding 
pressure on the coalition government to act.
In Norway, meanwhile, state-owned 
operator Norsk Tipping has launched 
an internal review of its relationship with 
data and technology supplier Sportradar, 
following reports linking the company to 
illegal gambling platforms. The partnership 
is valued at up to NOK 30m ($3.23m) 
annually. Sportradar has rejected the 
allegations, stating that it works exclusively 
with licensed operators and adheres to 
strict compliance standards. The Norwegian 
Football Association, which also uses 

Sportradar for match-fixing detection, 
is separately assessing the situation. The 
development adds to a difficult recent 
period for Norsk Tipping, which has faced 
over NOK 100m in fines in recent years for 
failures across technology, player protection 
and anti-money laundering controls.
The theme of illegal market activity and 
oversight gaps featured prominently 
elsewhere. In Ukraine, PlayCity Head 
Gennady Novikov stated that around 50% 
of the country’s online casino market is 
illegal, with officials also raising concerns 
over tax evasion and unusual payment 
flows indicative of money laundering. Full 
implementation of Ukraine’s State Online 
Monitoring System, designed to track 
player transactions in real time, is expected 
by the end of 2026 and is seen as central to 
improving oversight of the licensed sector.
In Africa, Ivory Coast is taking steps in 
a similar direction, with the Government 
approving a decree to establish a dedicated 
Gambling Sector Monitoring Unit. 
Comprising sworn officers, security forces 
and regulatory representatives, the unit 
will have enforcement powers across the 
country, with a focus on reducing money 
laundering, improving protections for 
vulnerable users and strengthening tax 
collection. The unit is expected to become 
operational within the next quarter.
Finally, Stake has launched casino 
and sportsbook operations in Mexico 
through the stake.mx platform, 
regulated under a permit-based 
structure overseen by SEGOB, Mexico’s 
Ministry of Interior. The timing chimes 
with the 2026 FIFA World Cup, which 
Mexico will co-host from 11 June – 
and Stake has made no secret of the 
fact that the tournament was a key 
motivation for the launch. The move 
continues Stake’s Latin American 
expansion, though the operator carries 
a degree of reputational complexity; it 
remains unlicensed in the US and has 
historically operated in grey or black 
markets in various jurisdictions. 
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ROUND-UP

AT A GLANCE
• Greentube acquires Kingsbet CZ
• SIMA purchases Mission Inn Hotel  

in California  
• FantasySpin and FastDraft merge
• Kjerulf Ainsworth’s proportional 

takeover bid expires

GREENTUBE, YUHAAVIATAM OF SAN MANUEL NATION & MORE…

As part of its expansion in the Czech 
Republic, Greentube has acquired Kingsbet 
CZ, gaining access to its infrastructure 
and local market expertise. CCO Ronald 
van den Brink described the move as a 
“natural step” in the company’s long-term 
strategy of targeting established operators 
in regulated markets. Financial terms were 
not disclosed and the deal remains subject 
to regulatory approval.

In California, the San Manuel Investment 
Authority (SIMA) formally acquired the 
Mission Inn Hotel & Spa for an undisclosed 
fee, as confirmed by the Yuhaaviatam of San 
Manuel Nation. Located in the downtown 
district of Riverside, California, Mission 
Inn Hotel & Spa  has received numerous 
accolades over the years for hospitality 
excellence. The transaction is expected 
to close prior to the end of May 2026, as 
SIMA will look to usher in a new era for the 
property which originally launched in 1876. 

Also in North America, FantasySpin 
completed a corporate merger with 
FastDraft to combine its daily fantasy 
sports (DFS) contests with the best ball 
platform. FantasySpin said the combined 
platform will support contests across 
five major professional sports, as well as 

college football and basketball. Planned 
integrations include a shared wallet, 
account access for both platforms, shared 
promotions and expanded contest 
formats, with both entities confirming 
plans to target availability in 38 US states 
and Canada.  

Finally, Ainsworth Game Technology 
this week confirmed Kjerulf Ainsworth’s 
proportional off-market takeover bid 
expired on 27 April 2026, with his voting 
power remaining at 8.24% at the time of 
closing. Ainsworth attempted to acquire 
5.5% of each stakeholder’s ordinary 
shares that he did not already own, at a 
price of AU$1.30 (US$0.85) per share. The 
bid was unconditional and part of his 
second proportional takeover proposal 
in recent months. 
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M&A

https://fastoffshore.com/


ROUND-UPTHE WEEK IN 
QUOTES
The object is not to prohibit the 

gaming industry or its advertising in 
general terms, but to protect a specific 
and particularly sensitive space: the 
community sporting environment, 
frequented by girls, boys, adolescents 

and families.

We are building an economy that is ours, 
one that funds our priorities, honours 
our responsibilities to neighbouring 

communities and creates opportunity  
for our people long into the future. 

MELANA GALMARINI, SENATOR FOR THE  
BUENOS AIRES PROVINCE, SPOKE AGAINST  

THE RISE IN HARMFUL GAMBLING ADS

LATAM 

BRAZIL & ARGENTINA 

In Brazil, the regulated betting market 
produced nearly 10 million active 
users for March 2026, as reported by 
the Federal Government’s Betting 
Management System. Rio de Janeiro 
accounted for 1.8 million active users 
– the most of any Brazilian province – 
finishing ahead of São Paulo despite a 
vast difference in population.  

Elsewhere, Argentine Senator Malena 
Galmarini this week filed legislation looking 
to prohibit in-stadium collaborations 
between operators and professional 

sports clubs, such as kit logos and venue 
advertising. Galmarini’s bill extends to any 
commercial property within 100 metres 
of a sports venue and applies to municipal 
sports centers, professional and amateur 
soccer stadiums and other organised 
facilities.  

Heading back to Brazil, the Oswaldo 
Cruz Foundation launched a free gambling 
addiction training program for healthcare 
professionals, in partnership with the 
country’s Ministry of Health. Designed 
as a 45-hour distance learning program, 
the training aims to help professionals 
identify, manage and prevent gambling-
related harm. The course will offer 20,000 
places to healthcare professionals working 
within Brazil’s public health system, with 
registration open until the beginning  
of June.  

AT A GLANCE
• Brazil posts new betting statistics  
• Argentina looks to ban in-stadium 

sponsorships 
• Brazil launches free gambling  

addiction program 

SPONSORED BY

FIRST NATION CHIEF MICHAEL WYSE’S 
COMMENTS AFTER THE ACQUISITION OF THE 

CASINO VANCOUVER PROPERTY TO PDG

https://lihi2.me/UmcnA


FINANCIAL

ROUND-UPTHE WEEK IN 
QUOTES

SKYCITY, VIRGINIA AND MORE... 

As a result of uncertain macro-economic 
conditions in New Zealand and Australia, 
SkyCity Entertainment Group adjusted its 
full-year 2026 underlying adjusted EBITDA 
projections to fall between NZ$180m-190m 
(US$107m-US$113m). The new estimate 
represents a slight decrease from the 
previous NZ$190m-NZ$210m projection 
for FY2026. SkyCity confirmed impacts were 
felt the most at its Auckland and Adelaide 
precincts, as elevated fuel prices continue 
to affect trading and visitation. 

The Virginia Lottery recently reported 
the state’s sports wagering activity for both 
mobile and retail operations in March, as 

total revenue increased 33.3% to $60.1m 
and overall handle dropped 2.4% to 
$672.8m. Mobile wagering accounted for 
the vast majority of total sports betting 
revenue across the state, rose 25.8% to just 
over $59.8m. Retail sports betting activity 
produced just $307,766 of revenue in 
Virginia, equating to a 55.5% fall.  

In South Korea, meanwhile, Lotte 
Tour Development reported strong 
April performance at its Jeju Dream 
Tower integrated resort, with casino 
revenue climbing 48.5% to KRW 48.84bn 
(US$33.3m). Table games remained the 
primary growth driver for Jeju Dream 
Tower, generating KRW 46.50bn in April 
and increasing 49.4%, while machine 
revenue reached KRW 2.34bn for 33.4% 
growth. For the first four months of 2026, 
cumulative casino revenue rose 42.6% to 
KRW 167.47bn.

AT A GLANCE
• SkyCity projects FY2026 adjusted EBITDA 

to fall
• Virginia sports betting revenue up 33.3% 
• Jeju Dream Tower’s April casino revenue
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As traditional online betting 
platforms and new entrants like 
prediction markets continue to 
intersect with sports, we need a 

clear understanding of how these 
platforms operate and what they 

mean for the integrity of the game. 

The barrier has never been interest, 
it’s been infrastructure.

SUBCOMMITTEE CHAIR SENATOR MARSHA 
BLACKBURN ADDRESSED THE CONCERNS 

REGARDING SPORTS BETTING AND  
PREDICTION MARKET INTEGRITY

KALSHI HEAD OF CRYPTO, JOHN WANG, SPOKE 
AFTER KALSHI’S PARTNERSHIP WITH CRYPTO 

PAYMENTS SUPPLIER MESH

https://www.igblive.com/?utm_campaign=igblive26-partners&utm_medium=banner&utm_source=google&utm_content=playerspublishing


DEBRIEF

THE

RUSSIA: PROJECT MACAU?
In southern Siberia, there is a desolate, 
pristine and untouched region that 
borders Mongolia, China and Kazakhstan; 
according to official reports, it is the least-
populous republic in Russia. At the time 
of writing, the largest town in the region, 
the Altai Republic, has 65,342 inhabitants, 
which is the same as the capacity of 
Newcastle United’s St James’ Park football 
stadium. Naturally, this area is precisely 
where Russian President Vladimir Putin 
has established the nation’s long-awaited 
new legal gambling zone. 

Alexander Prokopyev, Chairman of 
the Altai Republic Government, said the 
decision would strengthen the region’s 
potential for attracting investment and 
tourism. “This step will help create a 
year-round cluster,” he said, enabling the 
Altai Republic to “move to a year-round 
tourism model and reduce the economy’s 
dependence on weather conditions.” 

The region is currently highly 
dependent on agriculture, but it does 
export chemicals, gold, footwear, 
timber and dairy products. In recent 
years, there has been a push to increase 
tourism interest in the area, specifically 
around areas such as Lake Aiya and the 
Chemal region, which are particularly 
picturesque. The land is undeniably 
beautiful and considered to be sacred 
by indigenous residents, with many 
locations across Altai protected as 
UNESCO World Heritage Sites.

Indeed, while this region may scream  
more“hot yoga retreat” rather than 
“gambling zone,” with an integrated 
casino resort, it could do both. And as a 
relatively unknown destination, a hotel 
resort might be more appealing to 
potential visitors. This time, at least, there 
may be a modicum of method in the 
madness, as targeting the border zone 

of Mongolia, which outlawed betting 
in 2025, and China – where gambling is 
famously forbidden – could be enough 
to tempt a handful of high-value players 
across what one has to imagine is a 
relatively well-guarded border.

The Russian Government has estimated 
that the zone could contribute RUB 300m 
($3.76m) annually to the budget, with RUB 
210m going to the federal budget and 
RUB 115m going to the region through 
property taxes. Around 1,000 jobs could 
also be created via this initiative, which 
would further support local communities 
and their development. 

However, with just one small prop 
plane airport in the North and at 
3,785km from Moscow and a 2,779-hour 
walk from Beijing, is the Altai Republic 
too remote? What will the locals have 
to say about Putin’s plans to turn their 
sacred land into a Russian Macau-scape?
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RICKY SANDLER 
Non-Executive Director
Entain
US 

IVO DIMITROV
VP of Strategy and Operations
SCCG Management
US  

Stepping down from the Board after two years, 
New York native Sandler left Entain after 
closing down Eminence Capital funds – more 
than 27 years after founding the company in 
1999. 

Currently based in Sofia with SCCG, 
Dimitrov has seen international success as  
a leader in global operations. He will focus  
on SCCG’s strategic advisory and market 
execution development. 

TROND BENTESTUEN 
CEO
Norsk Tipping
Norway 

CYRUS SHERAFAT
EVP and Head of Gaming
Bloombery Resorts
Philippines 

Bentestuen has a lot to tackle early on 
as Norsk came under fire recently, due to 
thousands of bets being processed without 
payment. The appointment marks the third 
CEO position in his career. 

After news of his resignation, Sherafat will 
officially depart the company in August, 
he leaves behind more than 12 years of 
experience with Solaire and a previous four-
year tenure at Marina Bay Sands. 

ILKKA KOSOLA
CFO
Veikkaus
Finland  

CHETAN PANDYA 
Managing Director
Epic Global Solutions
UK  

Kosola will financially lead the Finnish operator 
through a crucial time, with the country’s 
licensed market set to launch in 2027. His 
accumulated CFO experience is extensive, with 
previous tenures at Reaktor and Adven Group.

Stanford University educated, Pandya 
previously served as an Analyst and Product 
Manager for Entain for 13 years, where he 
helped mould and better strategise their 
operations division.

MOVERS &

SHAKERS
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HIGHLOW

UKRAINE
NETHERLANDS

UK
AUSTRIA

Playcity launched a new reporting 
tool for illegal gambling ads and 
Sense Bank faces illegal gambling 
payment allegations 

The KSA held a university workshop 
and a possible ban on online 
gambling advertising could be seen 
soon in Holland 

The UK saw a step up for Chetan 
Pandya as MD for Epic Global 
Solutions and a step down from 
Andrew Rhodes as the Gambling 
Commission CEO

Big news this past week saw Austria’s 
Supreme Court determine that sports 
betting does not officially qualify as 
gambling 

SWEDEN
pelinspektionen issued a formal 
warning to operator Polar, following 
breaches under the Gambling Act – 
additionally, the regulator extended 
its credit gambling ban 

NORWAY
Norsk Tipping took cover after 
alleged illegal gambling links 
and took up a new CEO with the 
appointment of Trond Bentestuen 

HEAT

MAP
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RESULTS BY AREA

AREA REVENUE ($M) % CHANGE YEAR-ON-YEAR

Las Vegas Strip 779.97 +14.43

Downtown Las Vegas 103.48 +20.78

North Las Vegas 0.12 +0.12

Laughlin 1.10 +1.10

Boulder Strip 14.73 +14.73

Mesquite 1.44 +1.44

Las Vegas Locals Market 300.19 +8.91

Washoe County 87.82 +7.34

Reno 62.01 +7.50

Sparks 16.19 +8.69

North Lake Tahoe 1.45 –9.71

South Lake Tahoe 17.63 +7.10

Elko County 35.32 –4.78

Wendover 22.80 –8.81

Carson Valley Area 12.19 +5.32

Other 20.44 +5.48

Total 1,427 +11.7

•	 Las Vegas and Clark County 
encompassed the bulk of Nevada’s 
March Revenue, reporting $1.25bn, 
up 12.73%  

•	 Downtown Las Vegas experienced 
a notable 20.78% year-on-year 
revenue upswing, with the Strip also 
experiencing a notable rise of 14.43% 

•	 Only three state regions in Nevada – 
North Lake Tahoe, Elko County and 
Wendover – experienced revenue 
downturns year-on-year 

•	 All three key wagering verticals 
improved year-on-year in Nevada 
during March  

•	 These improvements led to what 
was the state’s strongest month  
in 2026 so far  

•	 Mobile sports betting’s huge 
135.6% revenue upswing can be 
attributed to inflated wagering 
activity driven by March Madness

RESULTS BY VERTICAL

VERTICAL REVENUE ($M) % CHANGE YEAR-ON-YEAR

Slots 969.8 +5.5

Table Games 457.1 +27.9

Sports betting (mobile) 36.7 +135.6

NEVADA MARCH 2026 GAMING REVENUE



GUEST

COLUMN

ALEX CZAJKOWSKI
CEO, PLAYERS TODAY 

Czajkowski, Asian gaming expert, provides Global Gaming Insider 
with a deep dive into regulatory fragmentation, gaming types 
and trends across the diverse continent

When you look across the incredibly broad scope of Asian 
gaming in the modern market – no outcome is ever attributable 
to just one thing. 

This fact becomes increasingly evident the more one 
observes the region and considers what the key roadblocks 
are in the way of widespread regulation. Breaking it down, 
however, it’s largely politics, personal opinions and cultural 
structures. Take Thailand, for example – there are sensitivities 
there, particularly around institutions like the monarchy, and 
people don’t want to challenge that framework.

But at the same time, you’ve got millions of Thais gambling 
online every single day. It’s a huge market – it’s just an 
entirely black market. 

The legislation there dates back decades and it basically 
restricts gambling to very limited forms, such as horseracing and 
the lottery. Indeed, considering how – for want of a better word 
– old the regulation is, it is actually quite comprehensive, and 
they still adhere to it. But they will have to change eventually. 
 
STRATEGIC SHIFTS
Elsewhere, Vietnam is trying to move forward, but they’re facing 
different challenges. Their land-based sector is struggling quite 
a bit. A large portion of players are local – something like 80 
to 90% – and while the economy has improved in recent years, 
average player value is still relatively low.

You’ve got this situation where operators have scale and 
expenses, but not necessarily high-value players to support 
it. That makes land-based operations difficult to sustain. 
Online, though, is a different story entirely. 

There have also been similar strategic shifts elsewhere. In 
Macau, for example, they moved away from catering to lower-
value players and focused on VIPs instead. They cut back on mass-
market offerings – such as buffets or hospitality entertainment 
– and doubled down on high-value segments, placing a huge 

emphasis on luxury and high value player experience.
Another dynamic worth mentioning is fragmentation, 

particularly in markets like Thailand where, over the past few 
years, the market has become more fragmented. In Thailand, 
there used to be strong affiliate networks driving traffic to 
operators. But now, the cost of launching your own platform 
has come down so much that many affiliates have just said: 
“Forget it, I’ll start my own casino.”

They leverage their existing traffic and player base and go 
direct. Now, whether that’s a good idea or not is not entirely 
clear. Being an affiliate is very different from being an operator. 
Once you’re operating, you’re taking on risk, managing 
liabilities and dealing with compliance issues – even in 
grey markets. However, that is what has been happening. 
The market is fragmenting and, as a result, even some of 
the strongest operators are finding it tougher than before. 
 
REGIONAL FRAGMENTATION
It all varies enormously. I wrote an article for Global Gaming 
Insider’s predecessor some time ago entitled: ‘There is no such 
thing as Asia,” because every market is so different.

China, for example, is huge for sports betting. One of the 
biggest in the world. But across Southeast Asia – Philippines, 
Thailand, Vietnam, Indonesia – slots dominate. Even when 
you bring in sports bettors, a lot of them end up playing 
slots as well. 

Globally, the industry has shifted quite a bit over the past 
decade. It used to be that sports betting made up about half 
the market, with casino making up maybe a quarter.

Now it’s flipped. Casino – especially slots – is the primary 
revenue driver. Sports betting is still important, but it’s often 
more of an acquisition tool. Within casino, slots dominate. Table 
games like baccarat still play a role, especially for higher-value 
players, but they come with more risk for operators due to high 
return-to-player rates. 

Naturally, all of this makes it rather difficult to predict 
exactly where the market will go. But one thing I’m certain of 
is that – whatever direction it does take – it won’t be boring. 
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Kalshi Mesh Prediction markets  US 

FanDuel Formula 1 Sports betting US  

Caesars Entertainment Alt Sports Data Sports betting US 

Superbet Feira football club Sports betting Brazil 

Super Technologies Bragg Gaming iGaming Greece  

Tipico Holstein Kiel FC iGaming Germany 

Bolsa de Aposta Clube de Regatas Brasil Sports betting Brazil 

Blueberi OddsWorks iGaming North America

Hub88 ScatterKings iGaming Europe

DRF, American Wagering Boyd Gaming  Sports betting US

COMPANY NEW PARTNER VERTICAL REGION
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