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Q1. For the financial year ended 31 December 2025, the group reported revenue of $2.45 
billion, down from $2.53 billion in the prior year. Net profit amounted to $390.3 million, 
compared with $578.9 million in 2024.  
 
Gaming revenue declined by approximately $100 million, or about 6%, from $1.7 billion to 
$1.6 billion for the full year. This contrasts with the strong growth publicly reported by the 
competing casino in Singapore, which reported strong gaming revenue growth of 52% in the 
fourth quarter of 2025 and achieved US$1.2 billion in casino revenue in 4Q 20251 alone. 
 

(i) Can management provide shareholders with insights into the challenges 
faced by gaming segment and to what extent are these factors cyclical versus 
structural? How does management assess the group’s competitive 
positioning relative to its peer? 
 

(ii) How should shareholders interpret rolling chip volume and hold 
percentage in the context of revenue volatility and earnings quality?  
 

(iii) Impairment levels on trade receivables remain elevated at over $370 million.  
How is management reviewing credit underwriting, player selection and 
collection? Are incentives aligned across front-line teams to balance 
revenue generation and credit risks?   

 

 
(Source: company annual report; emphasis added) 

 
Q2. On 18 November 2024, the Gambling Regulatory Authority (GRA) granted Resorts World 
Sentosa Pte. Ltd. a two-year renewal2 of its casino licence, effective from 6 February 2025. 
This marked the first instance of a renewal period shorter than three years by the GRA. 
 
The shorter renewal period suggests heightened regulatory scrutiny and raises questions 
regarding RWS’ tourism performance for the review period from 2021 to 2023. 
 

 
1 https://s28.q4cdn.com/640198178/files/doc_financials/2025/q4/LVS-4Q-2025-Earnings-Release.pdf 
2 https://www.gra.gov.sg/newsroom/past-announcements 
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The next review by the evaluation panel (EP) is scheduled for 2026. 
 

(i) How has the board incorporated feedback from the Gambling Regulatory 
Authority into its oversight of management? What specific areas of concern 
were identified, and how has the board ensured that these are translated 
into measurable actions and accountability at the management level? 
 

(ii) What concrete changes have been implemented across operations, 
customer experience and investments since the licence renewal outcome?  

 
Q3. Ms Helen Chen and Mr Chong Kin Leong were appointed to the board on 1 March 2026. 
The directors will be retiring by rotation pursuant to regulation 116 of the company’s 
constitution and will be seeking their re-election at the forthcoming annual general meeting. 
 
The biographies of the directors are presented on page 16 of the annual report.  
 

(i) Has the company fully complied with Rule 720(6) of the SGX Listing Rules in 
relation to disclosures for directors seeking re-election, including all 
information required under Appendix 7.4.13? If so, where can shareholders 
find a complete and consolidated presentation of these disclosures?  

 

 
(Compiled from company announcements; emphasis added) 
 

(ii) In addition, can the board explain the search and nomination process 
undertaken to identify and shortlist director candidates, as required by the 
SGX announcement template? 
 

(iii) Given that the independent directors on the board do not appear to have 
any substantial professional experience in gaming, leisure and hospitality, 
how does the board assess whether it possesses sufficient industry 

 
3 https://rulebook.sgx.com/rulebook/appendix-741-announcement-appointment 
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expertise to effectively challenge management and oversee a complex 
integrated resort business? 

 
 
Shareholders are welcome to use and/or adapt the questions prepared by SIAS and to 
forward them to the company.  
 

 
Check out the latest questions on the annual reports of listed companies on SIAS website  
 
Join our mailing list here to receive latest news and upcoming events.   
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