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Executive Summary

Regulatory Turning Points: In 2023-2024, the UAE established a federal gaming regulator
(GCGRA) under a new federal decree to introduce a “world-leading” commercial gaming framework.
This was driven by plans for land-based casinos (notably Wynn Al Marjan in Ras Al Khaimah) and a
desire to diversify the economy. The GCGRA (chaired by Jim Murren, CEO Kevin Mullally) was set
up in September 2023, marking a formal end to the long-standing, prohibition-era approach to
gambling. The first major licenses followed in 2024 (national lottery) and 2025 (Wynn's integrated
resort, the first land-based casino license, and the first iGaming license).

Recent Developments (2025): Late 2025 saw concrete moves in online gaming. Play971 launched
as the UAE'’s first fully licensed online sportsbook and casino (under Coin Technology Projects LLC),
initially trialing in Abu Dhabi and Ras Al Khaimah. Separately, The Game LLC (Momentum) quietly
unveiled two online platforms — TrueWin and Dream Island — offering casino and sports betting under
the umbrella of its national lottery license, operating in a legal grey zone pending formal regulation.
Leadership changes occurred as GCGRA CEO Mullally resigned in November 2025, with board chair
Murren stepping in. In AML/CFT, the UAE has been tightening controls in parallel (new financial crime
strategy, FATF delisting in Feb 2024, and EU high-risk removal in mid-2025).

Industry Snapshot: Wynn Resorts’ $5.1 billion Al Marjan integrated resort (due 2027) is the first
licensed casino. The Game LLC runs the new federal “UAE Lottery” (starting late 2024). To date, only
one casino license (Wynn) and one licensed online operator (Play971) exist, plus one lottery
operator. The GCGRA has issued numerous vendor licenses to major suppliers (Aristocrat, L&W/SG,
IGT, Konami, Sportradar, etc.) in anticipation of launches.

Market Projections (2025-2030): Analysts forecast a range of outcomes. A conservative scenario (1
casino + limited online) might generate ~$1.5-2 billion in gaming revenue annually by 2030. A mid-
range scenario (3 integrated resorts + regulated online across emirates) could reach $5—6 billion. An
expansive scenario (multiple resorts in major emirates + broad online rollout) might see $8-10 billion,
approaching Singapore’s level. The UAE could ultimately support a gaming market on par with
Singapore or post-VIP Macau, provided careful execution.

Implications for Stakeholders: For operators/suppliers, the UAE offers a lucrative frontier: IR
builders with government partners can secure long-term exclusives (Wynn’s 15-year license) and
high spending tourists, while iGaming operators can tie up the expatriate digital market via emirate-
level licenses. Stringent AML/Responsible Gaming rules will demand robust compliance systems.
Regulators face the challenge of enforcing Sharia-based prohibitions on citizens (Emiratis remain
legally barred) while allowing expatriate/tourist gaming with full oversight. Investors should monitor
key indicators: new license awards, GCGRA regulatory publications (AML/CFT guidance, licensing
notices), construction progress on resorts, and traffic on licensed online platforms. The balance
between economic gain and social/religious sensitivities will define the path forward.



|. Historical Background & Legal Context

Sharia and Prohibition: Gambling has been banned under UAE law, reflecting Islamic prohibitions.
The Penal Code (Federal Decree-Law No. 31/2021, Article 460) criminalizes gambling: participants
can face up to 2 years imprisonment or fines (~AED 50,000), while operators face up to 10 years jail
and higher fines (over AED 100,000). The Civil Transactions Law (No. 5/1985) further voids gambling
agreements. These laws made any traditional gaming illegal, with enforcement typically targeting
public games or betting venues.

Cybercrime Law and Online Blocking: In 2021, the UAE passed Federal Decree-Law No. 34/2021
(Cybercrime Law). Article 38 explicitly bans online gambling: anyone operating or managing a
website for unauthorized betting can face fines of AED 250,000-500,000 or detention. The
Telecommunications Regulator mandates blocking unlicensed gambling websites, and payment
processors are expected to refuse facilitation. As a result, offshore gambling sites and illegal local
operators were routinely filtered or restricted. Historically, affiliate marketing of gambling (e.g.
promoting foreign casinos) was also illegal under these laws.

Exceptions — Raffles and Lotteries: The law contains narrow exceptions. Certain lotteries and
raffles have been tolerated, especially if organized by government entities or in “free zone”
environments. Federal Law No. 5/1985 allows specified sports betting under strict conditions (horse
racing, shooting), but any prize-backed game outside these is “gambling.” Nonetheless, several
promotional draws and private lotteries operated for years (e.g. airline sweepstakes, Dubai Duty
Free’s Millennium Millionaire, Abu Dhabi’s “Big Ticket”). In 2021, Emirates Draw (an online lottery
founded in Fujairah) launched and rapidly grew, but paused operations at end-2023 after new
regulations. The new federal regulator later invited known operators (including Emirates Draw and
Mahzooz) to apply for a formal license; ultimately The Game LLC (a subsidiary of Momentum) won
the first national lottery license in 2024. Many older raffle-like “games” may be grandfathered or shut
down, depending on how the GCGRA interprets the law.

Il. Emergence of Federal Regulation: GCGRA

1. Genesis of the GCGRA (2023-2024)

In September 2023, the UAE announced creation of the General Commercial Gaming Regulatory
Authority (GCGRA) by federal decree. This move came after Wynn Resorts proposed a $3.9 billion
casino in Ras Al Khaimah, prompting federal leaders to coordinate gaming regulation at the national
level. Renowned regulator Kevin Mullally (former Missouri Gaming Commissioner) was appointed
CEO, and former MGM CEO Jim Murren became board chair. The GCGRA'’s mandate is to build a
modern, “world-class” gaming framework covering lotteries, casinos, sports betting and online
gambling. The structure mirrors models like Singapore’s regulator, with a federal authority overseeing
each emirate. All stakeholders stressed that consumer protection, AML, and responsible gaming
would be top priorities.

2. Jurisdiction & Powers



The GCGRA was established as the sole federal regulator for all “commercial gaming” in the UAE. It
holds exclusive jurisdiction to license and supervise every gaming activity: land-based casinos,
lotteries, online gaming platforms, and sports wagering. No other UAE authority may issue casino or
online betting licenses. Any operator or supplier in the UAE gambling sector must obtain a GCGRA
license. The GCGRA can grant multiple license categories: gaming operators (casinos, sportsbooks,
online, lottery), gaming-related vendors (equipment and service suppliers), key persons (senior
executives/controllers), and gaming employees. It enforces compliance through investigations and
can revoke licenses, impose fines or refer criminal cases. Official statements warn that operating
without approval (even for support services or gaming employees) is “illegal” and carries severe
penalties.

3. Governance & Coordination

Headquartered in Abu Dhabi, the GCGRA is governed by a board of directors (chaired by Jim
Murren) and a CEO (Kevin Mullally until late 2025). The leadership team comprises international
experts in gaming regulation, finance, and technology. While federal, the GCGRA must coordinate
closely with each emirate’s tourism and economic authorities. For example, Wynn’s Ras Al Khaimah
casino license (an Emirate-issued integrated resort concession) was grandfathered into federal
oversight. Future casino or online licenses will likely involve cooperation between the GCGRA and
local investment bodies. In April 2025, the GCGRA even signed an MOU with New Jersey’s gaming
regulators, signaling intent to align with global standards.

4. Key Policy Directions

In public statements and press releases, GCGRA leaders have emphasized transparency, consumer
protection and strict regulation. Priorities include AML/CFT and responsible gaming. Though detailed
regulations are not fully public, we know from press releases that lottery operators will have tools for
player monitoring and limits, and that lotteries will pay low single-digit taxes on revenue (plus the
standard 9% corporate tax). The GCGRA published a July 2024 press release announcing the UAE
Lottery license, underscoring a “world-class regulatory framework” with “transparency, accountability,
consumer protection and responsible gaming”. The regulator has warned residents against
unlicensed gaming via official notices (e.g. Dec 2024 consumer advisory) and is drafting AML
guidance specific to gaming. In November 2025, it announced a leadership transition (Mullally
departing, Murren taking interim CEO role), but reiterated ongoing commitment to a strict, evidence-
based regime.

[ll. Commercial Land-Based Gaming Framework

1. Licensing Model: “One Casino per Emirate”

The UAE has adopted a model where each emirate may award at most one land-based casino
license, reflecting a desire to develop gaming hubs across the federation. To date, Ras Al Khaimah
has issued the first and only license: Island 3 AMI FZ-LLC (d/b/a Wynn Al Marjan) received a 15-year
exclusive commercial gaming operator license in October 2024. This license allows Wynn to open
one integrated casino resort on Al Marjan Island. Other emirates (Abu Dhabi, Dubai, etc.) are
expected to follow with their own exclusive licenses. For example, industry insiders report that MGM



applied for an Abu Dhabi license, and analysts predict 2—4 total casinos nationwide. The GCGRA's
website confirms that only licensed entities (operators) are authorized, and warns that employees and
vendors also need appropriate approvals.

Under this regime, operator licenses are distinct from individual facility or device licenses; Wynn’s
license covers its entire Ras Al Khaimah resort. Key staff (executives, controllers, dealers) will need
personal licenses or credentials as part of GCGRA'’s fit-and-proper vetting. Gaming vendors (machine
manufacturers, software providers) must obtain “gaming-related vendor” licenses to supply
equipment, with several such licenses already issued (see sidebar). Overall, the structure is similar to
major jurisdictions: strict upfront approvals, periodic renewals, and compliance conditions on capital,
technical standards and crime prevention.

2. Land Use & Tourism Integration

Casinos are being integrated into wider tourism plans. The Wynn resort is a multi-billion-dollar leisure
destination — with 1,542 rooms, luxury dining, shopping and convention space — built on 60 hectares
with its own marina and 1,000-foot hotel tower (viewing “Ar Arabian Gulf and Hajar Mountains”). It fits
Ras Al Khaimah's strategy to become a tourism center: local officials expect RAK to attract ~5.1
million visitors by 2030 (up from ~1.3M in 2024), aided by the casino. Wynn'’s local partners include
Marjan Group (the island developer) and RAK Hospitality Holding, linking the project to state
investment. Similar planning is expected in Abu Dhabi (Yas Island development) and Dubai (Sheikh
Zayed Road/Downtown resorts). Gaming resorts will likely be anchored to destination infrastructure:
major hotel chains, convention centers, entertainment complexes. Coordination with emirate tourism
authorities (e.g. Dubai’s Department of Economy & Tourism) is critical so that gaming complements
hotels, retail and events. In Ras Al Khaimah, the government is even building infrastructure such as
the “Wynn Boulevard” highway to connect Al Marjan Island with the mainland, anticipating casino
traffic.

3. Taxation & Economic Contribution

The tax and fiscal regime is deliberately light to attract investment. For Wynn, reports indicate a
blended gross gaming revenue (GGR) tax of only 10-12%. This is competitive with Singapore (8—
13% on GGR) and much lower than Macau’s ~35%. In addition, corporate profits from gaming are
subject to the standard UAE corporate tax (9%), and there may be one-time license and fee
payments (sources suggest Wynn paid a high, upfront license fee for its 15-year award). The newly
licensed UAE Lottery will pay a “single-digit” tax on revenue, plus 9% corporate tax. No personal
gambling taxes exist (players pay no duty on winnings). Early estimates from analysts suggest
regulated gambling could contribute roughly 1.3-1.7% of GDP (around US$6-7 billion annually) if
multiple licenses are granted. At least one global analysis (Bloomberg Intelligence) forecasts
~US$6.6bn in gaming revenue if both a Wynn project and an additional integrated resort materialize.
Even a single large integrated resort is expected to generate on the order of $1-1.5 billion GGR per
year. Given UAE’s high per-capita incomes and booming tourism, the economic impact (jobs, tourism
spend, construction activity) is substantial. For reference, Wynn’s own models suggest its Al Marjan
resort could double RAK’s hotel room count by 2030 and supply hundreds of millions in annual profit.

V. Case Study: Wynn Al Marjan Island



Project Overview: Wynn Al Marjan Island is a $5.1 billion beachfront integrated resort under
construction in Ras Al Khaimah. Key features: a 300-meter (1,000-foot) hotel tower with 1,542 rooms,
22 luxury villas, extensive casino and convention facilities, multiple pools, a 15,000 m? retail
esplanade, theaters and global dining venues. It sits on a 148-acre artificial island in the Gulf, ~50
minutes by road from Dubai’s airport. Wynn holds a 40% equity stake; local partners (Marjan LLC and
RAK Hospitality Holding) hold the rest. Construction began in early 2023 and the tower topped out by
late 2025 (70th floor reached). The resort is slated to open in 2027. Early indications suggest high
employment (several thousand jobs) and a large tourism draw. RAK officials project overnight visitors
could reach 9.6 million by 2030, up from 4.5 million in 2024, largely driven by the new resort.

Figure: Rendering of Wynn Al Marjan Island integrated resort (Ras Al Khaimah, UAE). Source: Wynn
Resorts press release (May 2024)

Licensing Milestones: Wynn Al Marjan was granted the first UAE land-based gaming operator
license in October 2024. The GCGRA (in conjunction with RAK authorities) issued Wynn an exclusive
15-year license to operate the only casino in Ras Al Khaimah. This was the country’s inaugural
‘commercial gaming license” under the new federal regime. The award came after a competitive
process (other IR developers had been in the mix), and it signals how future licenses might be
tendered: one per emirate on an exclusive basis. Analysts note this exclusivity gives Wynn a first-
mover advantage — it controls all casino gaming in RAK for at least 15 years, and was reportedly
“handpicked” by the emirate. The Wynn license included commitments on economic contribution and
compliance; subsequent casino bids (e.g. in Dubai or Abu Dhabi) will likely be similarly rigorous.

Economic Impact and Barriers: Wynn projects gross gaming revenue (GGR) between $1.0—

1.66 billion per year for the Al Marjan property (base case $1.33 bn). This comes on top of $1-1.63 bn
in non-gaming amenities revenue, yielding an expected operating revenue up to $1.875 bn. The
resort’'s gaming area is only ~4% of floor space, reflecting a “non-gaming heavy” entertainment model
akin to Las Vegas. The project is expected to double RAK’s hotel rooms by 2030 and attract 5.1
million annual visitors from around the world.

Challenges include the need for robust compliance (Wynn is responsible for enforcing AML and RG
policies on site), integration into local law (e.g. preventing Emirati citizens from gambling), and
ensuring cultural acceptance. However, the regulatory framework is designed to mitigate risks.
Barriers to entry are very high due to capital requirements, limited license availability, and the political
complexity of aligning with UAE authorities. As a benchmark, Marina Bay Sands in Singapore (which
opened in 2010) cost ~$5.7bn USD and took years to build; Wynn Al Marjan is roughly comparable in
scale.

V. The Emergence of Regulated iGaming in the UAE

UAE’s regulatory breakthrough for online gambling came in late 2025, moving beyond theoretical
discussion to actual platforms. Three key developments illustrate the new landscape: the Play971
iGaming launch, and the TrueWin/Dream Island sites operated by the national lottery company.

A. Play971 — First Licensed iGaming Platform



License Basis: Coin Technology Projects LLC (a subsidiary of Momentum LLC) received the first
public GCGRA license for online gaming and sports wagering. Its platform, Play971, went live in late
November 2025. This was a groundbreaking “field trial” — GCGRA allowed limited rollout (currently in
Abu Dhabi and Ras Al Khaimah) under close observation. An official full rollout (nationwide) is
expected in early 2026 if the trial succeeds. Play971’s license comes under the GCGRA'’s Internet
Gaming category.

Product Offering: Play971 offers a full suite of betting products: online casino games (slots, table
games, live dealers), sports betting (football, tennis, etc.) and racing bets. Its software providers
include OneTouch (Hub88) for slots and live casino, and Evolution Gaming for live tables (though
Evolution’s licensing is pending). Sportsbook markets rely on data from Sportradar and others. The
site enforces strict geolocation via UAE-based provider Xpoint, ensuring only users on UAE soil (non-
Emirati) may play. Payments systems integrate local platforms for convenience and AML compliance.
As the only licensed online operator, Play971 currently appears unblocked within the UAE (other
foreign betting sites remain inaccessible).

Operator Structure: Momentum LLC, an Abu Dhabi gaming and tech company, is the driving force.
Momentum’s subsidiary The Game LLC (already licensed for the UAE national lottery) shares the
same address as Coin Technology Projects. In practice, Coin Technology (Momentum) runs Play971.
Momentum is diversifying into esports and gaming publishing, but Play971 marks its entry into
regulated gambling.

Regulatory Significance: Play971 proves that the GCGRA will grant online gambling licenses under a
structured model. The framework allows at most one iGaming license per emirate, mirroring the land-
based approach. This suggests up to seven online operators (one per emirate). Crucially, the
GCGRA is regulating the site actively: players must register, deposit, and wager under the same anti-
money laundering and protection rules as casinos. Its launch signals that UAE is treating iGaming as
a legitimate, licensed industry, not a black market. Given Emiratis remain banned from gambling by
law, the target audience is expatriates and tourists. The successful trial of Play971 is likely to
encourage other operators (e.g. global online brands) to seek GCGRA approval, provided they align
with the local license structure.

B. TrueWin & Dream Island — Lottery-Operator Online Platforms

Launch Details: Momentum (The Game LLC) simultaneously initiated two online gaming websites,
TrueWin and Dream Island, offering casino and sportsbook products. These sites went live around
December 2025. Both have full gaming portfolios (slots, live tables, and international sports) and are
accessible within the UAE. Domain records show Dream Island was registered as early as 2020, and
TrueWin in March 2023, indicating extensive preparation. The Game LLC had earlier operated a
simple “lottery-style” site (Emirates Draw style) but replaced it with these full gambling platforms,
redirecting users to TrueWin.

Legal Ambiguity: TrueWin and Dream Island are not formally GCGRA-licensed platforms. They are
instead piggybacking on The Game’s government-sanctioned lottery framework. The sites do not
display a GCGRA license logo, and momentum has not publicized any new license award for them.
This places them in a regulatory grey zone: technically still illegal under the Cybercrime Law (which
forbids “unauthorized” online betting), but no enforcement action has been taken. The likely rationale
is that The Game’s lottery license — granted by the GCGRA in July 2024 — might allow some
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expansion into related gaming products. The operator has not publicly clarified whether it views these
as covered by the lottery license or as a temporary experiment awaiting regulation.

Implications: These platforms demonstrate a “lottery gateway” strategy. By extending a state-
sanctioned lottery entity into casinos/sports, Momentum has created the country’s first de facto online
casino without explicit federal casino law. This could pressure regulators to formalize online gaming
rules quickly. TrueWin/Dream Island effectively compete with Play971 and show that global iGaming
companies may need to partner with the local lottery or form new consortia. It also signals that
regulatory tolerance may exist for innovators moving first and seeking retroactive approval. For
players, it means an immediate (albeit legally uncertain) gambling option. For regulators, these
platforms test enforcement — should the GCGRA grandfather them in, shut them down, or require
licensing? Finally, their success or failure will inform how the GCGRA crafts the future licensing
approach for internet gaming (e.g. fees, terms, and anti-fraud measures).

C. Reconciling Online Gaming with Prior Law

The emergence of licensed online gaming required reconciling it with pre-existing anti-gambling
statutes. The Criminal/Cyber Laws (Decree-Law 31/2021 and 34/2021) still technically prohibit online
betting. In practice, UAE authorities are transitioning to a regulated regime, likely via a formal
legislative change or special decree. Industry analysts expect a repeal or amendment to decriminalize
licensed gaming within 2025-2026, similar to how alcohol consumption by non-Muslims was quietly
legalized in 2020. Until then, the GCGRA is effectively granting “conditional permission” to licensed
operators, trusting they will operate legally even though the old law is on the books. Compliance is
being enforced through licensing rather than criminalization: all legitimate operators are instructed to
follow strict KYC/AML and geo-fencing, and public advisories warn players against unlicensed sites.

Under GCGRA guidance, licensed online operators must implement full AML controls: customer ID
verification (including source-of-funds checks), transaction monitoring, and suspicious activity
reporting. They must also follow the UAE’s Responsible Gaming standards (age 21+ verification,
deposit/spend limits, self-exclusion options). Unlike many jurisdictions, Emirati nationals remain
prohibited by law from participation, so geofencing must block UAE IDs even if on UAE soil. The
licensing environment is still evolving: one key question is the tax regime for online gaming revenues,
but it is anticipated to be similar to the lottery (low single-digit tax plus corporate tax) unless specified
otherwise. In sum, the UAE is building a strict “closed loop” for commercial online gaming, reconciling
past prohibitions by making all participants (operators and players) go through the regulatory system.

VI. AML/CFT, Player Protection & Compliance Framework

1. UAE AML/CFT Risk Profile

The UAE has rapidly transformed its financial crime defenses over the past 18 months. The National
AML/CFT Strategy (2024—-2027) identifies gaming and casinos as emerging risk sectors. In October
2025, 50+ regulators and FlUs convened in Abu Dhabi to integrate gaming into the national AML/CFT
plan. This shift coincided with international assessments: the FATF removed the UAE from its Gray
List in Feb 2024, and the EU dropped it from its blacklist by mid-2025. These improvements mean the
UAE has better banking cooperation and now expects gaming operators to meet higher compliance



standards. In practice, prospective casinos and betting sites will be scrutinized as “designated non-
financial businesses” — required to implement robust controls to prevent money laundering and
terrorist financing.

2. GCGRA AML Framework

The GCGRA has established an AML/CFT Compliance (FCP) division to set sector-specific rules.
Licensed operators must conduct full Customer Due Diligence (CDD): collecting customer identity
and residence documentation, screening against sanction lists, verifying source of wealth for high-
rollers, and maintaining ongoing monitoring. The regulator will enforce bank-like standards:
transaction monitoring systems, reporting thresholds, and mandatory Suspicious Activity Reports for
unusual flows. In Wynn'’s license conditions and lottery press releases, beneficial ownership
disclosure and separation of gaming vs non-gaming revenue were cited. Operators will have to
coordinate with UAE Financial Intelligence Units. Vendor and third-party payments (e.g. chip
purchases) will be closely watched to prevent “layering” of funds. Essentially, any pattern common in
gaming money laundering (anonymous cash drops, cross-border wagers) will require red flags and
investigation. Non-compliance could mean license revocation. This dual-track approach — building
casinos while tightening AML — is intended to reassure global banks and regulators that UAE is not
replicating lax practices seen elsewhere.

3. Player Protection Requirements

All licenses include strong player protection mandates. Minimum age for betting/gambling is set at 21,
and identity checks will ensure no underage play. Marketing of gambling will be strictly controlled: no
advertisements targeting locals, prohibition of gambling ads in domestic media, and likely restrictions
on how gaming content can appear on TV/online. Operators must implement responsible gaming
tools: self-exclusion programs, daily/monthly betting caps, cooling-off periods, and disclosures of
odds and payouts. Advertising and promotions will be closely monitored by GCGRA. The lottery
licensing press release highlighted consumer protection as a core principle. Given the expatriate
customer base, multilingual communication (Arabic, English, etc.) and messaging aligned with
cultural norms will be required. Addiction prevention measures (like mandatory warning messages,
counselor hotlines) will probably mirror international best practice, as GCGRA has stressed a “socially
responsible” gaming environment. In sum, licensed gaming must operate like any other highly-
regulated consumer sector in the UAE, with a public health emphasis on minimizing harm.

VII. Market Sizing & Demand Drivers

1. Demographics & Spend

The UAE’s population (~10.5 million) is predominantly expatriate (over 80%). High-net-worth
individuals and affluent middle classes dominate, especially in Dubai and Abu Dhabi. More than 75%
of the global population is within an 8-hour flight, putting many potential gamblers nearby. The
country also attracts ~15—-16 million tourists annually (pre-pandemic numbers), with growth expected
as new attractions (like Wynn) open. In Ras Al Khaimah, overnight visitors rose from ~4.5 million in
2023 to an expected 9.6 million by 2030. This rapid expansion of visitors — often affluent Asians and
Middle Easterners — fuels gaming demand. The resident non-Emirati population (roughly 9 million) will
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be the primary local market segment. Wealth indicators are high: over 6,700 UHNWIs relocated to the
UAE in 2024 alone. While Emirati nationals are excluded from gambling by law, they are a small
share (<12%), meaning nearly the entire potential market is foreign nationals and tourists.

2. Revenue Scenarios (2025-2030)
Given uncertainties, analysts propose multiple scenarios:

Scenario A — Base Case (1 IR + Limited Online): Only the Wynn resort (and its RAK exclusive
license) is realized by 2030, with modest online penetration (Play971 and TrueWin). Wynn’s
conservative GGR estimate is ~$1.33 billion annually. Add some incremental online betting (sports
and casino) perhaps generating $0.1-0.2 billion (given a few hundred thousand expats playing). Total
GGR might reach $1.5 billion. Including ancillary non-gaming revenue and the lottery, total
commercial gaming revenue could be ~$2-3 billion. This scenario resembles a niche luxury market,
smaller than Singapore’s two casinos combined (~$3.4B GGR in 2023). Growth beyond Wynn’s
baseline is limited by regulatory pace and conservative rollout.

Scenario B — Multiple IRs + Regulated iGaming: Two additional integrated resorts open (one each in
Dubai and Abu Dhabi), plus widespread adoption of online gaming licenses (one per interested
emirate). In this case, UAE could support ~3 IRs by 2030. If each resort reached Wynn’s scale
(~$1.3-1.7B GGR), that’s roughly $4-5B from land casinos. Online gambling (seven emirates each
issuing a license, targeting Dubai’s 3.5M non-nationals alone) could add another ~$1 billion annually.
Combined, the gaming industry might generate $5-6B per year, roughly on par with Singapore’s
integrated resorts (which did ~$5-6B GGR pre-pandemic). Analysts at CBRE and Focus News
predict up to 4 IRs could ultimately operate, potentially surpassing Singapore’s market. Under this
scenario, gaming becomes a significant sector of the economy (~1-1.7% of GDP), justifying the
“Vegas of the Gulf” moniker some forecasters use.

Scenario C — Expansion & Diversification (Allied Gaming): More aggressive growth including beyond
3 IRs, deeper online entrenchment, and related gaming (sports betting, lotteries). This might involve,
for example, additional smaller casinos in Sharjah or Ajman, or multiple licenses within Dubai. With all
seven emirates fully engaged, online gaming revenue could rise to $2-3B+ (in line with the region’s
affluent demographics and extensive sports followings), while IRs might total $6-8B GGR. This
scenario pushes towards $8—10B per year by 2030, nearing the combined output of Macau and
Singapore. Achieving this would require liberal approvals, fast licensing, and open foreign investment.
It assumes the UAE successfully balances cultural concerns; it represents a market slightly below a
global top-10 gaming center (Macau’s 2019 peak was ~$6B USD).

3. Competitive Benchmarks

Singapore: With a population of ~5.7 million, Singapore has two integrated resorts (Marina Bay Sands
and Resorts World Sentosa) generating ~$4—6 billion in gaming revenue (including some VIP play).
Taxes are tiered (8—22% on GGR) and strict controls exist. Singapore’s annual tourist arrivals (~14M
in 2019) and GDP per capita are comparable to the UAE’s. UAE’s potential market could match or
exceed Singapore’s if two or more casinos emerge, given 10M population and ~20M tourists.

Macau: The world’s largest casino market peaked at ~45 billion patacas (~$5.6B USD) in 2019, on an
~660,000 population. That success relied heavily on international VIP junkets. UAE is unlikely to
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replicate Macau’s VIP mechanics early on, but its HNW tourist base and global connectivity offer
similar upside for mass-market gaming. Analysts note that Singapore’s 2 IRs did ~$3.4B combined in
2023, suggesting the UAE could reach a similar scale with multiple resorts by late 2020s.

GCC Neighbors: No other Gulf country currently has legal casinos. Bahrain has discussed limited
legalization but nothing concrete; Qatar and Saudi Arabia prohibit gambling; Oman prohibits it (with
penalties). In the wider Middle East/North Africa, only Lebanon and Egypt have regulated casinos
(each small scale). Thus, the UAE will have a first-mover advantage. It may even attract regional
gamblers (e.g. Egyptians, Moroccans) and wealthy Asians. By regulatory design, gaming in the UAE
will be transparent and taxed legally — a sharp contrast to underground alternatives.

VIIl. Competitive Landscape & Early Movers

1. Global Casino Operators

Many international casino companies have expressed interest or are positioning for UAE entry. Wynn
Resorts is already building the first IR. MGM Resorts is partnering with Wasl Group on a multi-hotel
development in Dubai — earmarking ~150,000 sq.ft. for either a casino or retail. MGM stated it applied
for an Abu Dhabi gaming license over a year ago (though no award yet). Las Vegas Sands (partnered
with Abu Dhabi’s ADIA for development) is likely monitoring the licensing process. CBRE analysts list
several likely candidates: Sands, Galaxy Entertainment (HK), Melco Resorts (Macau), Genting Group
(Malaysia), and Hard Rock International. Some companies, like Caesars, have pulled back (Caesars
ended a Dubai partnership in 2025). In summary, most major U.S. and Asian IR operators are
“kicking the tires,” evaluating bids or waiting for laws to be finalized. Beyond the “big five,” luxury hotel
brands (e.g. Four Seasons, Aman) are also staking ground: Wynn announced a second adjacent
Aman resort project on Al Marjan Island, which could include a second casino or entertainment
offerings on the same land bank. For new IR licenses (in Dubai or Abu Dhabi), it is expected that the
government will solicit proposals; observers believe any top-tier IR company would be considered
once formal tendering begins.

2. Domestic Stakeholders

Local partners will be key. In Ras Al Khaimah, government-owned entities (Marjan LLC and RAK
Hospitality Holding) partnered with Wynn. RAK Tourism Authority actively markets the development
and funds infrastructure around it. In Dubai, development corporations (like DTCM, Nakheel/MBR
Group) will likely partner with international bidders. Abu Dhabi’s Aldar or Mubadala could join if a
license is offered. Beyond real estate, national lottery operator The Game LLC/Momentum is
effectively an early mover: it holds a monopoly lottery license (and now two online casino sites) and
has secured online operator status. Regional sovereign wealth funds and investment arms (ADIA,
Mubadala, etc.) may quietly invest in projects or suppliers. The UAE’s vast hospitality and retail
sectors will support gaming: airlines might promote casino tourism, hotels and malls will co-market,
and duty-free brands could sponsor gambling events (subject to limits).

3. B2B Ecosystem
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Global gaming suppliers are already in line. The GCGRA has issued numerous vendor licenses to
major companies: Aristocrat, IGT, Konami, Light & Wonder (Scientific Games), Novomatic, Pollard
Banknote, and others. These suppliers will equip the casinos with slot machines, electronic tables
and lottery terminals. Content providers and game developers (OneTouch/Hub88, Evolution) are
either licensed or preparing to license. Tech partners are also emerging: XPoint FZ-LLC holds a
geolocation license, and Sportradar (sports data) is licensed. Fintech/payment companies are
engaging too: local e-wallets and payment gateways will need certification to handle gambling
transactions. On the compliance side, expect international vendors of KYC/AML software,
surveillance and security systems to target the UAE market. Marketing and affiliate agencies
(especially those in the Middle East or UK) are aligning with local licensees to be first-to-market when
advertising rules allow. In all, the B2B supply chain — from casinos to online sportsbooks — is
mobilizing based on the official license lists and news announcements.

IX. Cultural, Social, and Political Considerations

1. Public Perception & Narrative

The UAE’s move into gambling is unprecedented in the Islamic world, but authorities have framed it
carefully as a measured economic reform. There has been no large-scale public debate; much of the
progress has happened quietly. Analysts note that legislators likely expect to repeal the gambling ban
“without a big public announcement,” mirroring how alcohol laws were liberalized in 2020. The
messaging emphasizes that regulated gaming will be confined to tourists and consenting residents,
under strict controls. Indeed, Emirati citizens are explicitly not allowed to gamble, and this point is
repeatedly highlighted to balance religious concerns. Government spokespeople stress diversification
and modernization: gaming is presented as one component of a global-standard tourism industry.
Nevertheless, some conservative voices (not prominent in the media) may disapprove; for now, the
official line is that strong regulatory safeguards and social responsibility measures will prevent any
clash with cultural values. The cautious rollout (one casino license so far, cautious online launch)
reflects a political choice to advance slowly and test the waters.

2. Religious Sensitivities

Islamic law views gambling as impermissible. To address this, the UAE has drawn analogies to
existing allowances: for example, non-Muslims can drink alcohol at licensed venues, even though
Muslims cannot. Similarly, the official stance is that the new gaming licenses apply only to expatriates
and tourists; Muslim citizens are barred. The GCGRA and operators will emphasize this division, and
likely use religious advisors to ensure operations do not offend cultural norms (e.g. separate dining
areas on weekends, no “cash-out” that simulates zakat distribution, etc.). The emphasis on lotteries
(officially designated as charitable draws) also helps; the UAE Lottery is structured so that it is not
revenue-neutral gambling but rather a public lottery with a good cause element. International
governments and observers have noted this compartmentalization. If any complaints arise, the strong
compliance framework is expected to include prohibitions on gambling marketing in Muslim
communities and internal limits on wagering intensity. Long term, the political viability of gambling will
depend on maintaining this strict separation and on the revenues being seen as public benefit.

3. ESG & Responsible Gaming Expectations
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Globally, regulators and investors now expect any gaming industry to integrate ESG concerns. UAE
licensees must demonstrate robust Responsible Gaming (RG) programs — such as education,
problem gambling services, and transparency in odds. They must also meet financial crime
prevention benchmarks (as noted above). On the environmental side, the large resorts pledge to
follow UAE’s sustainability goals (e.g. LEED-certified buildings, water conservation), especially given
the desert setting. Socially, the government will likely demand that a portion of gaming revenue be
reinvested in community causes (a model used in some jurisdictions for lotteries). Adherence to these
principles will be monitored by the GCGRA as part of licensing. Companies entering the UAE market
must therefore prepare compliance manuals, ethics policies, and reporting systems even beyond
what their home country might require, in order to satisfy the UAE’s high standards. Ultimately, the
UAE’s gamble on gaming is conditioned on showing it can be done responsibly — lest it provoke
social or geopolitical backlash.

X. Strategic Entry Models

Integrated Resort Operators: Major casino companies should pursue joint ventures with UAE
authorities/developers. A common model will be: a foreign operator provides management expertise
and brand, local government or parastatal provides land/permits/incentives. The operator will pay a
large upfront license fee (as Wynn did) and commit to multibillion-dollar investment. Political due
diligence is crucial: firms must secure high-level backing (as Wynn had from RAK’s crown prince) and
navigate licensing bids. The capital barrier is enormous, but the reward is exclusive long-term market
access to a wealthy population. Operators should plan for 5-10 years before profitable operations
(construction plus market ramp-up). Collaboration with tourism infrastructure (airlines, hotel chains,
F&B) from day one will be essential for integrated revenue.

iGaming Operators: Digital sportsbook/casino companies (both land-based casino groups and
standalone online brands) must adapt to the GCGRA framework. Since one online license per
emirate is allowed, a foreign online operator will need a UAE-registered licensee partner. The
momentum example shows an ideal path: partner with a licensed UAE entity (lottery or future
approved distributor) and apply for an operator license under UAE law. Compliance will be stringent:
expect deep KYC (including checks on expat visas and funds), geolocation technology, and content
approvals. However, the online model has lower capital cost than IRs. Online operators can enter
market more quickly (if they secure the first available licenses, which is a first-come advantage). They
should tailor product offerings to local tastes (e.g. soccer, cricket, iGaming titles) and possibly
integrate Arabic language features. Partnerships with domestic fintech (for payments) and telecom
(for marketing) will ease market entry.

B2B Suppliers: Companies that make gaming machines, tables, software or provide services
(surveillance, KYC, betting odds) should actively seek GCGRA gaming-related vendor licenses.
Obtaining this license will be a prerequisite for selling into casinos or licensed sites. Early movers (as
listed in the GCGRA registry) will have a foothold. Suppliers should offer customized solutions: e.g.
local-language games, geo-fencing modules, sharia-compliant game concepts (e.g. no alcohol-
themed slots), and strong AML reporting features. Even if not selling direct, firms can engage as
partners to licensees (for instance, the geolocation firm XPoint was licensed and is already working
with operators). Regulatory consulting services (setting up compliance programs) also have
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opportunity. Overall, B2B entrants should market their global expertise but be ready to adapt to UAE
standards.

Other Channels: The UAE may also consider alternative gaming-related segments. Social or free-to-
play gaming (no real-money prizes) would likely fall outside the GCGRA'’s remit and could be offered
freely, providing a funnel to licensed gambling. Esports are technically sports, but betting on them
would require a sports wagering license. Operators might also explore loyalty programs and skill
games that do not involve chance (to stay below the gambling radar). Finally, affiliate marketing and
media partnerships will be watched closely: such activities may need to align with GCGRA advertising
rules or risk being treated as “facilitating” gambling. Companies in the digital entertainment space
should stay alert for new GCGRA guidelines on marketing and online promotions.

XI. Forward-Looking Scenarios (2025-2030)

Conservative Outcome — Slow Build: Only the already-licensed projects materialize: Wynn's RAK IR
opens by 2027, The Game'’s lottery fully launches, and Play971 rolls out gradually in a couple of
emirates. Regulatory enforcement stays tight, with no additional licenses until the late 2020s. Tourism
growth is moderate. In this case, gaming revenues might remain in the low single-digit billions (USD)
by 2030. The sector is a niche luxury offering, mostly international VIPs in RAK plus online betting for
expats. Key risks: if Wynn underperforms, or if cultural pushback forces slowdowns, operators will
hesitate to expand.

Growth Scenario — Multiple Resorts and Online Rollout: UAE awards 2—-3 more casino licenses (e.g.
in Dubai and Abu Dhabi) between 2025 and 2030. Play971 expands nationwide, and other licensed
iGaming operators (or lottery extensions like TrueWin) enter each emirate. By 2030, the country has
3—4 IRs and online gaming available to major metro populations. Revenues grow accordingly ($5-7B
by 2030). This is contingent on the legislative framework finalizing smoothly and GCGRA managing
AML/RG effectively to maintain international confidence. Indicators of this path include rapid license
announcements, visible new project RFPs, and strong tourist spending in existing entertainment
sectors.

High-Expansion Scenario — Full Market Emergence: The UAE fully embraces gaming as a strategic
industry. All seven emirates issue an online gaming license; 4-5 integrated resorts operate
nationwide; perhaps new products (like online lottery cross-sales, esports betting) are added.
Government integrates gaming revenue (lottery profits, casino taxes) into fiscal plans. By 2030, gross
gaming revenues could approach $8-10 billion annually, making the UAE a top-10 global gaming
market. Achieving this requires sustained political will and global investment, and would signal a
major shift in regional dynamics (possibly prompting neighbors to revisit their bans). Key drivers here
would be very high tourism figures (post-Expo momentum), multiple licensed operators aggressively
marketing to the region, and tech-savvy expatriates embracing mobile betting.

Regulatory Tightening Risk: An alternative scenario is that initial enthusiasm gives way to caution. If
AML lapses occur, or if organized crime incidents related to casinos surface, regulators might slow or
suspend licensing. For example, after initial casino licensing, the UAE could impose much higher
taxes or quotas, or even halt online licensing amid enforcement crackdowns. This could mirror how
Macau repeatedly tightened junket regulations. Stakeholders would watch for indicators: new GCGRA
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advisories, social debates about gambling harm, or sudden changes in leadership. Under this
scenario, the market remains smaller (maybe only Wynn remains active long-term) and international
interest may wane.

Key Indicators:

« Regulatory Actions: Publication of new federal gambling laws or decrees; GCGRA rulebooks
(e.g. AML Guidance, Responsible Gaming Standards); announcements of additional licenses.

o Operational Milestones: Construction progress on casinos (Wynn, Aman, MGM projects);
number of online operators live; tourist arrivals growth (especially to new gaming areas).

« Financial Signals: Gaming tax revenues (if reported), or local company filings showing betting
revenues; changes in insurance/liability markets (e.g. insurers writing casino policies).

e International Cues: Interest from major gaming stock indexes or M&A rumors (e.g. a global
operator acquisition valued on UAE potential); regional policy shifts (if Saudi or others move to
loosen their bans).

« Social Factors: Public discourse (Arab media coverage of gambling); statements from
religious leaders; prevalence of underground gambling (efforts to block illegal VPN gambling).

By 2030, the UAE gambling industry will be defined by how these factors played out. If executed well,
the country could join the ranks of established gaming tourism hubs with robust oversight. If not, it
may remain a limited experiment. In all cases, stakeholders should monitor official UAE
communications, GCGRA publications, and the pace of actual site launches to judge the trajectory.

XlIl. Appendices

Timeline of Key Events (2019-2025):

e 2019-2020: Sharjah announces no casinos after considering a Sin City approach. Federal
Cybercrime Law (Decree 34/2021) bans online gambling. UAE constitution affirms Sharia as
main law source.

e Nov 2021: Emirates Draw (online lottery) launches (Fujairah-based).

o Sep 2023: UAE establishes General Commercial Gaming Regulatory Authority (GCGRA);
Kevin Mullally named CEO.

o Dec 2023: GCGRA reportedly invites existing lottery operators (Emirates Draw, Mahzooz) to
apply for UAE Lottery license. Emirates Draw & Mahzooz pause operations.

o July 2024: GCGRA awards UAE Lottery license to The Game LLC (Momentum), excluding
previous operators.

e Oct 2024: GCGRA issues first commercial gaming license to Wynn Resorts for Ras Al
Khaimah (Wynn Al Marjan Island).

e Nov 2024: The Game LLC begins UAE Lottery soft launch.

o Early 2025: Wynn Al Marjan construction accelerates (70 floors by Nov’25). GCGRA issues
multiple vendor licenses (IGT, Aristocrat, Konami, Sportradar, etc.).

o July 2025: FATF removes UAE from Gray List; EU removes high-risk designation. GCGRA
signs MoU with New Jersey regulators (Apr 2025).

16



e Nov 2025: Play971 (Coin Tech) launches under GCGRA license (field trial in Abu Dhabi/RAK).
Momentum launches TrueWin and Dream Island (full online casino/sports). GCGRA CEO
Mullally steps down (Nov 2025).

Table: Known Licensees (Mid-2025):

lLicense Type

|Entity (Brand)

|Licensed Activity

|Notes

Lottery

The Game LLC (UAE
Lottery)

National lottery

License awarded July
2024

Land-based Casino
(RAK)

Island 3 AMI FZ-LLC
(Wynn Al Marjan)

Casino and IR resort

License awarded Oct
2024

Internet Gaming

Coin Technology Projects
LLC (Play971)

Online casino &
sportsbook (field trial)

Licensed late Nov 2025

(Others — vendors)

Novomatic, etc.

equipment and services

Sports Wagering |[Coin Technology Projects . . .
(online) LLC (Play971) Online sports betting Licensed late Nov 2025
Gaming Vendor , . Slot machines, casino : .
(Software) Aristocrat Technologies games Licensed supplier
Gaming Vendor IGT, Konami, Scientific Gaming machines & Licensed suppliers
(Hardware) Games, etc. systems (multi-party)
Geolocation Xpoint Technology FZ- Geolocation services for Licensed specialist
Provider LLC online gaming P
Sports Data Odds and data for sports ||, . .
Provider Sportradar AG betting Licensed specialist
Light & Wonder, Various gaming Licensed suppliers (full

list on GCGRA)

Glossary:

e GCGRA: General Commercial Gaming Regulatory Authority (UAE federal gaming regulator,

est. 2023).

IR: Integrated Resort (hotel/casino complex).

iGaming: Online gambling (casinos, sports betting over internet).
GGR: Gross Gaming Revenue (total bets minus payouts).
AML/CFT: Anti-Money Laundering / Countering the Financing of Terrorism.
RG: Responsible Gaming (measures to protect players).
Emirati: Citizen of the United Arab Emirates.

XIll. Banking, Payments, & Financial Infrastructure

The Islamic Banking Paradox & Segregated Flows A central operational challenge for the UAE gaming
industry is the integration of gambling revenue into a financial system deeply rooted in Islamic Finance
principles. Islamic banks (e.g., Dubai Islamic Bank, Abu Dhabi Islamic Bank) operate under Sharia supervisory
boards that strictly prohibit handling funds derived from maysir (gambling). Consequently, the industry relies
on a bifurcated banking architecture. GCGRA-licensed operators are mandatorily banked by "conventional”
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international institutions (such as HSBC, Standard Chartered, or Citibank) or specific conventional divisions of
local non-Islamic banks (e.g., First Abu Dhabi Bank or Emirates NBD), provided the accounts are ring-fenced.
These accounts must be strictly segregated: gaming funds cannot commingle with non-gaming hospitality
revenues until audited, ensuring that vendors who require Sharia compliance (e.g., halal food suppliers) are not
paid from "tainted" gambling pools.

Payment Gateway Dynamics & MCC 7995 For the newly licensed online platforms (Play971, TrueWin),
payment processing is the primary friction point. The global Merchant Category Code (MCC) for gambling is
7995. Historically, the Central Bank of the UAE (CBUAE) blocked all MCC 7995 transactions. With the launch
of licensed iGaming, the CBUAE has updated its regulations to whitelist MCC 7995 transactions only for
acquirers processing payments for GCGRA-licensed merchants. However, acceptance remains patchy. Many
local credit card issuers still automatically decline gambling transactions due to legacy risk policies or religious
adherence. As a result, operators have pivoted to alternative payment methods (APMs). Digital wallets (like
Apple Pay and Google Pay) and localized fintech solutions are becoming the preferred deposit rails, as they
offer an abstraction layer between the bank and the gambling merchant.

Crypto-Asset Integration Given the UAE’s aggressive stance on becoming a global crypto hub via Dubai’s
Virtual Assets Regulatory Authority (VARA), the intersection of crypto and gaming is a key strategic frontier.
While direct crypto-wagering (betting in BTC/ETH) is currently under review, the GCGRA has permitted the
use of virtual asset exchanges as on-ramps. High-net-worth players can convert crypto holdings into fiat gaming
credits via licensed custodians. This aligns with the country’s AML strategy; by forcing crypto deposits through
regulated local exchanges before they hit the casino floor, the UAE maintains visibility over the source of
funds, mitigating the anonymity risks usually associated with crypto-gambling.

XIV. Human Capital & Workforce Development

The Scale of Talent Requirements The operational launch of integrated resorts requires a massive influx of
specialized labor. Wynn Al Marjan Island alone requires approximately 4,000 to 5,000 operational staff. The
broader industry (assuming 3—4 IRs by 2030) will demand a workforce of over 20,000 skilled professionals.
The immediate talent gap is being filled through aggressive international recruitment, primarily targeting three
markets: the Philippines (for service and hospitality roles), Eastern Europe/UK (for croupiers, surveillance, and
pit bosses), and Macau/Singapore (for executive management and VIP marketing). This reliance on expatriate
labor mirrors the wider UAE private sector model but introduces specific visa complexities regarding
background checks for gaming employees.

The "Emiratization" (Tawteen) Exemption A critical political nuance is the application of "Tawteen"
(Emiratization) quotas, which mandate that private sector companies hire a specific percentage of UAE
nationals (typically 2—10%). Applying this to casinos presents a cultural contradiction, as working in a
gambling venue may be considered religiously inappropriate for Muslim citizens. To navigate this, the Ministry
of Human Resources and Emiratization (MOHRE) is expected to apply a "segmentation" policy. Integrated
Resorts will likely meet their quotas by placing Emirati nationals exclusively in non-gaming corporate
functions—such as Human Resources, Government Relations, Finance, and Facility Management—while the
gaming floor remains 100% expatriate. This compromise allows the operators to fulfill national economic goals
without violating social or religious norms.

Training & Certification To standardize quality, the GCGRA has mandated that all customer-facing gaming
staff hold a valid occupational license. This has spawned a secondary market for training academies. Major
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hospitality schools in Dubai and Ras Al Khaimah are partnering with global gaming accreditation bodies to
offer courses in Responsible Gaming enforcement, AML detection, and dealer technical skills. These academies
serve as the primary filter for vetting staff before they apply for their GCGRA employee credentials.

XV. Legal Venue & Dispute Resolution

Enforceability of Gaming Debts The legal enforceability of gambling debts—specifically "markers" (credit)
extended to VIP players—is the bedrock of the high-roller business model. Under UAE Federal Civil Law
(Article 1021 of the Civil Transactions Law), gambling debts are void and unenforceable as they are considered
contrary to public order and morals. If a player refuses to pay a loss, a federal court would historically dismiss
the casino's claim. To circumvent this, the industry is structured around the UAE's financial free zones: the
Dubai International Financial Centre (DIFC) and Abu Dhabi Global Market (ADGM). These zones operate
under English Common Law, independent of the federal civil system.

The "Common Law Enclave" Strategy Integrated Resorts are likely to structure their VIP gaming contracts
under the jurisdiction of the ADGM or DIFC courts. By having players sign credit agreements governed by
English Law (where gambling debts are enforceable), casinos can pursue legal action within these specific
courts. Furthermore, in 2024, amendments to the Civil Procedure Law began allowing for the recognition of
judgments from foreign or free-zone courts, provided they do not violate "public policy." While this remains a
tested legal frontier, the anticipated mechanism is that GCGRA licensure effectively "sanitizes" the debt,
removing it from the category of "illegal acts" and allowing debt collection agencies to operate. Without this
legal certainty, operators would be forced to operate on a cash-only basis, severely capping revenue potential
from whales.

Arbitration & Patron Disputes For consumer disputes (e.g., a player claiming a slot machine malfunctioned),
the GCGRA has established an Ombudsman office. License conditions require operators to agree to binding
arbitration for player complaints up to a certain monetary threshold. This keeps gaming disputes out of the
public Sharia courts, preventing potential sensationalism or erratic rulings, and ensures they are handled by
technical specialists familiar with gaming software and odds.

XVI. Marketing, Sponsorships & Media Rights

The "Silent" Marketing Model Marketing regulations in the UAE are significantly stricter than in Las Vegas
or the UK. The National Media Council and GCGRA enforce a "containment" strategy. Mass media advertising
(billboards on Sheikh Zayed Road, TV commercials, radio spots) remains prohibited to protect the local
population and maintain public propriety. Instead, operators must rely on "Below the Line" (BTL) marketing.
This involves direct marketing to registered databases, email campaigns, and invite-only events. The primary
branding strategy is "Destination Marketing"—promoting the resort’s luxury amenities, concerts, and dining
(e.g., "Experience Wynn Al Marjan")—while the casino itself is never explicitly depicted in general public-
facing material.

Sports Sponsorships & Global Events The UAE hosts major global sporting events (F1 Abu Dhabi Grand
Prix, NBA Games, DP World Tour Golf). Gaming operators are permitted to sponsor these events, but with
geo-fenced visibility. For example, a "BetPlay971" logo might appear on the broadcast feed viewed in Europe
or Asia, but on the local feed within the UAE, digital overlay technology may replace it with a non-gaming
travel brand. Sponsorship of local UAE football teams (Pro League) remains strictly off-limits. However,
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international partnerships (e.g., a UAE airline partnering with a European football club sponsored by a betting
firm) are tolerated, provided the betting brand is not activated within the Emirates.

Affiliate & Digital Restrictions The digital affiliate market is heavily regulated. Unlike the "wild west" of
offshore affiliate sites, the GCGRA requires affiliates (websites that refer traffic to casinos for a commission) to
obtain a vendor registration. These affiliates are prohibited from targeting keywords related to "income," "debt
relief," or religious terms. Furthermore, they must employ negative keyword matching to ensure ads do not
appear for searches by minors. Non-compliant affiliates face immediate ISP blocking. This creates a "walled
garden" where only professional, licensed affiliates can operate, pushing out the aggressive spam-marketing
tactics seen in unregulated markets.

XVII. Real Estate & Ancillary Investment Impact

The "Wynn Effect" on Al Marjan Island The announcement of the Wynn resort triggered a speculative boom
in Ras Al Khaimah real estate, often termed the "Wynn Effect." Property prices on Al Marjan Island reportedly
tripled between 2022 and 2025. Investors anticipate high yields from short-term rentals (Holiday
Homes/Airbnb) catering to casino tourists. This has created a micro-economy of luxury serviced apartments.
However, it also introduces risk: if the resort’s opening is delayed or if visa rules tighten, the oversupply of
luxury units could lead to a correction. The boom has rippled to the mainland, where developers are rushing to
build workforce housing and mid-tier hotels to support the resort’s ecosystem.

Commercial & Logistics Clusters Beyond residential real estate, the gaming industry is driving demand for
specific commercial infrastructure. High-security logistics facilities are required for the storage and transport of
gaming equipment (slot machines, chips, playing cards), which are treated as sensitive controlled goods. We are
seeing the emergence of "Secure Logistics Zones" near RAK and Dubai airports, occupied by GCGRA-licensed
logistics providers. Additionally, there is a surge in demand for premium office space in Ras Al Khaimah and
Abu Dhabi to house the corporate headquarters of the new licensees and their supply chain partners (law firms,
compliance consultants, IT vendors).

Secondary Tourism Zones The presence of Integrated Resorts is reshaping the national tourism map. Other
emirates are positioning themselves as "feeder" or "overflow" destinations. For instance, Umm Al Quwain
(neighboring RAK) is seeing investment in eco-tourism and beach resorts, marketing itself as a quieter, family-
friendly alternative just 20 minutes from the RAK casino. This indicates a maturing tourism hierarchy where
gaming resorts serve as the anchor magnets, dispersing economic benefits—and real estate appreciation—to
neighboring jurisdictions.

Table 1: Projected Revenue Scenarios (2025-2030)

Forecasts based on analyst consensus (Bloomberg Intelligence, CBRE, GCGRA statements)
assuming different licensing speeds.
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Scenario

Definition

Est. Annual
GGR (2030)

Key Drivers & Assumptions

Conservative

Single-Hub
Model

$1.3-%$2.0
Billion

* Only Wynn Al Marjan opens by 2030.

* Online gaming remains limited to 1-2 emirates
(RAK/Abu Dhabi).

* Dubai maintains "wait and see" approach (no
casino license).

» Market caters primarily to high-end tourists in
RAK + niche expat online play.

Base Case

Multi-Hub
Expansion

$3.0 - $5.0
Billion

* Wynn opens 2027; Abu Dhabi (Yas Island)
grants 1 license by 2028.

* Online gaming expands to 3—4 emirates
(including Abu Dhabi).

* Dubai remains non-gaming or limits to strict
VIP-only.

* Reaches parity with Philippines/Korea markets.

Aggressive

Full Federation

$6.6 — $10.0+
Billion

* 3—-4 Integrated Resorts live (RAK, Abu Dhabi,
+ MGM Dubai).

* Full nationwide online legalization (7 emirate
licenses active).

* UAE captures pan-regional demand (taking
share from London/Cairo).

» Becomes a top-5 global market, rivaling
Singapore & Las Vegas Strip.
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Table 2: Regulatory & Tax Framework Comparison

How the UAE’s emerging "Singapore-Plus" model stacks up against established Asian gaming hubs.

|Feature ||UAE (Emerging) ||Singapore (Benchmark) ||Macau (Volume)
o/ _ (1)
~10-12% (Blended) 18% (Mass) /8% (VIP)  ||39% —40%
Tax Rate
(B8R (+9% Corporate Tax) (Tiered structure) (Includes social
contributions)
Strictly Prohibited Restricted Allowed

Local Access

(Citizens barred; Expats 21+
only)

(Citizens pay ~$110 daily
entry levy)

(Open access to
residents)

"One Per Emirate"”

Duopoly

Concessionaire System

(Bank-led compliance;

crypto scrutiny)

(Strict source-of-wealth

checks)

License
Model ; .
(Federal oversight, local (2 IRs only: MBS & Resorts (6 major operators)
concession) World) yorop
GCGRA (Federal) GRA (Statutory Board) DICJ (Bureau)
Regulator
(US-st)_/Ie independent (Strict social safeguards) (Focus on VIP/Junket
authority) control)
High (FATF Alignment) High Moderate-High
AML Focus

(Tightening controls on

junkets)
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Table 3: Key Infrastructure & Project Pipeline (Late 2025 Status)

Current status of major developments impacting the gaming landscape.

. . Operator / Est.
Project ||[Location Partner Status (Dec 2025) Opening
Active Construction
Wynn Al |Ras Al Wynn Resorts / Early
Marjan Khaimah Marjan LLC Tower topped out (late 2025). License 2027
secured.
Under Construction
The Dubai (Umm ||[MGM Resorts / H2 2028
Island Sugeim) Wasl Asset Mgmt ||Applied for federal license. Pending Dubai
Ruler approval. CEO Hornbuckle
"confident" but delays noted.
Planning / Bidding
Yas . |[TBD (MGM/Sands 2029-
Abu Dhabi
Island IR rumored) MGM confirmed application. GCGRA Chair|[2230
hints at "2-4 resorts" total nationwide.
Live Trial
Online Coin Tech .
Play971 Live Now
(RAK/AD) (Momentum) First legal sportsbook/casino. Geo-fenced
to approved zones.
Live
o ?‘Srt]il‘i):;' The Game LLC Live Now
y Monopoly national lottery; expanding into
"grey" casino games (TrueWin).
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Table 4: Workforce & Human Capital Requirements

Estimated talent needs and the impact of "Emiratization” (Tawteen) policies.

Requirement /

Emiratization

Category Quota Operational Implication for Casinos
~20,000+
Total Jobs High demand for dealers, surveillance, pit bosses, and VIP
Created hosts. Most must be imported from mature markets (Macau,
(Direct jobs by Philippines, UK).
2030)
2% Annual
Increase

Applies to all private sector firms with 50+ staff. Casinos are

Segmentation

Positions Only

(General) not exempt from the corporate-level quota.
(Targeting 10%
by 2026)
Front-of-House (Gaming): 100% Expat (due to religious
Skilled sensitivity).
Role "Skilled"

Back-of-House (Corp): Emiratis hired for HR, Finance, Gov.
Relations, and Security Mgmt to meet quotas.

AED 96,000 — 108,000 per unfilled Emirati position annually.

Non-Compliance |[Fines Operators will likely budget this as a "cost of doing business"
if talent gaps exist.
Specialized GCGRA mandates license-specific training. Expect
Training Needs Czrtification partnerships with local hospitality academies to train expats

on AML & Responsible Gaming.
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