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ASX Announcement 

NOT FOR DISTRIBUTION OR RELEASE IN THE UNITED STATES 

2 March 2023 

RETAIL ENTITLEMENT OFFER OPENS AND DESPATCH OF RETAIL OFFER BOOKLET TO 
ELIGIBLE RETAIL SHAREHOLDERS 

On Thursday 23 February 2023, The Star Entertainment Group Limited (ASX code: SGR) (The Star) 
announced an accelerated non-renounceable entitlement offer (Entitlement Offer) and placement to 
raise approximately $800 million. 

The retail component of The Star’s Entitlement Offer (Retail Entitlement Offer) opens today, Thursday 
2 March 2023.  The Retail Entitlement Offer is expected to close at 5.00pm (AEDT) on Monday 
13 March 2023 (unless extended). 

Attached is a copy of the Retail Offer Booklet which will be made available to eligible retail shareholders, 
either by email (if they have elected to receive electronic communications only), online or by post 
together with an Entitlement and Acceptance Form.  A copy of both documents will also be able to be 
accessed by eligible retail shareholders through www.starentertainmentgroup.com.au/investor-centre.   

Also attached is a copy of a letter that will be made available to eligible retail shareholders notifying 
them of the Retail Entitlement Offer. 

The Retail Offer Booklet and the Entitlement and Acceptance Form contains important information about 
the Retail Entitlement Offer including how eligible retail shareholders in Australia and New Zealand can 
apply to participate in the Retail Entitlement Offer. 

Shareholders can contact the Offer Information Line on 1300 880 923 (within Australia) and +61 1300 
880 923 (outside of Australia) at any time between 8.30am to 5.30pm (AEDT), Monday to Friday during 
the offer period for the Retail Entitlement Offer for more information. 
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NOT FOR DISTRIBUTION OR RELEASE IN THE UNITED STATES 

This announcement does not constitute an offer to sell, or a solicitation of an offer to buy, securities in the United States. This 
announcement should not be distributed or released in the United States.  

Neither the Entitlements nor the New Shares (each, as defined in the Retail Offer Booklet) have been, or will be, registered 
under the U.S. Securities Act of 1933, as amended (U.S. Securities Act) or the securities laws of any state or other jurisdiction 
of the United States. Accordingly, the entitlements may not be taken up by, and the New Shares may not be offered or sold, 
directly or indirectly, in the United States or to any person acting for the account or benefit of a person in the United States (to 
the extent that the person holds shares for the account or benefit of a person in the United States).  The Entitlements and the 
New Shares to be offered and sold in the Retail Entitlement Offer may only be offered and sold outside the United States in 
“offshore transactions” (as defined in Rule 902(h) under the U.S. Securities Act) in reliance on Regulation S under the U.S. 
Securities Act. 

GENERAL 

This announcement does not constitute or provide financial advice or financial product advice and has been prepared without 
taking into account any investor’s particular objectives, financial situations or needs.  Investors should seek independent advice 
from their stockbroker, solicitor, accountant or other professional adviser before making any investment decision.  Cooling off 
rights do not apply to an investment in New Shares. 
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THE STAR ENTERTAINMENT GROUP LIMITED 
ABN 85 149 629 023 

 

Retail Entitlement Offer 
3 for 5 pro rata accelerated non-renounceable 

entitlement offer of fully paid ordinary shares in 
The Star Entertainment Group Limited at an 

issue price of $1.20 per New Share 

 
Retail Entitlement Offer closes: 5.00pm (AEDT) on Monday, 13 March 2023 (unless extended). 

Valid Applications must be received before that time. 

 

If you are an Eligible Retail Shareholder, this Retail Offer Booklet together with the personalised 
Entitlement and Acceptance Form which accompanies it, are important documents that require your 
immediate attention. These documents should be read in their entirety. This Retail Offer Booklet is 
not a prospectus under the Corporations Act 2001 (Cth) and has not been lodged with the Australian 
Securities and Investments Commission.  

You should consult your stockbroker, solicitor, accountant, or other independent professional 
adviser if you have any questions about the Retail Entitlement Offer. You can also contact the Offer 
Information Line on 1300 880 923 (within Australia) and +61 1300 880 923 (outside of Australia) at 
any time between 8.30am to 5.30pm (AEDT), Monday to Friday during the Retail Entitlement Offer 
Period.  
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IMPORTANT NOTICES  
This Retail Offer Booklet (other than the announcements in Section 4 of this 
Retail Offer Booklet) is dated Thursday, 2 March 2023.  
The Retail Entitlement Offer is made pursuant to section 708AA of the 
Corporations Act 2001 (Cth) (Corporations Act) (as notionally modified by 
ASIC Corporations (Non-Traditional Rights Issues) Instrument 2016/84 and 
ASIC Corporations (Disregarding Technical Relief) Instrument 2016/73), which 
allows entitlement offers to be made without a prospectus or other disclosure 
document. As a result, the Retail Entitlement Offer is not being made under a 
prospectus and it is important for Eligible Retail Shareholders to read carefully 
and understand this Retail Offer Booklet and the information about the Company 
and the Retail Entitlement Offer made publicly available, prior to deciding 
whether to take up all or part of their Entitlement or do nothing in respect of their 
Entitlement.  
This Retail Offer Booklet does not contain all of the information which an investor 
may require to make an informed investment decision, nor does it contain all the 
information which would be required to be disclosed in a prospectus or other 
disclosure document prepared in accordance with the requirements of the 
Corporations Act. The information in this Retail Offer Booklet does not constitute 
financial product advice and does not take into account your investment 
objectives, financial situation, or particular needs. 
This Retail Offer Booklet should be read in its entirety before you decide to 
participate in the Retail Entitlement Offer. In particular you should consider the 
risk factors that could affect the performance of The Star or the value of an 
investment in The Star. Please refer to the “Key Risks” in slides 29 to 53 of the 
Investor Presentation for further details (see Section 4 of this Retail Offer 
Booklet).  
This Retail Offer Booklet is not a prospectus under the Corporations Act and has 
not been lodged with ASIC. By returning an Entitlement and Acceptance Form 
or otherwise paying for your New Shares through BPAY®1 or EFT in accordance 
with the instructions on the Entitlement and Acceptance Form, you will be 
deemed to have acknowledged that you have read this Retail Offer Booklet in 
its entirety and you have acted in accordance with, and agree to the terms of, 
the Retail Entitlement Offer detailed in this Retail Offer Booklet. 
NOT FOR DISTRIBUTION OUTSIDE AUSTRALIA AND NEW ZEALAND 
This Retail Offer Booklet (including the accompanying Entitlement and 
Acceptance Form) does not constitute an offer or invitation in any place in which, 
or to any person to whom, it would not be lawful to make an offer or invitation. 
In particular, this Retail Offer Booklet does not constitute an offer to Ineligible 
Retail Shareholders. 
This Retail Offer Booklet is not to be distributed in, and no offer of New Shares 
is to be made under the Retail Entitlement Offer, in countries other than Australia 
and New Zealand without the express written consent of The Star.   
No action has been taken to register or qualify the Retail Entitlement Offer, the 
Entitlements, the New Shares, or otherwise permit the public offering of the New 
Shares, in any jurisdiction other than Australia.  
The distribution of this Retail Offer Booklet (including an electronic copy) outside 
Australia and New Zealand may be restricted by law and any such restrictions 
should be observed. If you come into possession of the information in this Retail 
Offer Booklet, you should observe those restrictions. Any non-compliance with 
these restrictions may contravene applicable securities laws.  
Foreign exchange control restrictions or restrictions on remitting funds from your 
country to Australia may apply. Your Application for New Shares is subject to all 
requisite authorities and clearances being obtained for The Star to lawfully 
receive your Application Money. 
NEW ZEALAND 
The New Shares are not being offered to the public within New Zealand other 
than to existing Shareholders of the Company with registered addresses in New 
Zealand to whom the offer of these securities is being made in reliance on the 
Financial Markets Conduct (Incidental Offers) Exemption Notice 2021. 
This Retail Offer Booklet has been prepared in compliance with Australian law 
and has not been registered, filed with or approved by any New Zealand 
regulatory authority under the Financial Markets Conduct Act 2013. This Retail 
Offer Booklet is not a product disclosure statement under New Zealand law and 
is not required to, and may not, contain all the information that a product 
disclosure statement under New Zealand law is required to contain. 
UNITED STATES  
None of this Retail Offer Booklet, the personalised Entitlement and Acceptance 
Form accompanying it, the Investor Presentation nor any accompanying ASX 
announcements constitute an offer to sell, or the solicitation of an offer to buy, 
any securities in the United States. Neither this Retail Offer Booklet (or any part 
of it), the personalised Entitlement and Acceptance Form, the Investor 
Presentation nor any accompanying ASX announcement when made available, 
may be distributed or released in the United States. 

 
1 ® registered to BPAY Pty Ltd ABN 69 079 137 518. 

Neither the Entitlements nor the New Shares have been, or will be, registered 
under the US Securities Act or the securities laws of any state or other 
jurisdiction of the United States. Accordingly, the Entitlements issued in the 
Retail Entitlement Offer may not be taken up or exercised by, and the New 
Shares issued pursuant to the Retail Entitlement Offer may not be offered or 
sold, directly or indirectly, in the United States or to any person acting for the 
account or benefit of a person in the United States (to the extent that the person 
holds shares for the account or benefit of a person in the United States). The 
Entitlements and the New Shares to be offered and sold in the Retail Entitlement 
Offer may only be offered and sold outside the United States in “offshore 
transactions” (as defined in Rule 902(h) under the US Securities Act) in reliance 
on Regulation S under the US Securities Act.  
DEFINITIONS, CURRENCY AND TIME 
Defined terms used in this Retail Offer Booklet are contained in Section 7 of this 
Retail Offer Booklet. All references to time are to Australian Eastern Daylight 
Time (AEDT), unless otherwise indicated. 
All references to “$” are to Australian dollars unless otherwise noted.  
TAXATION  
There will be tax implications associated with participating in the Retail 
Entitlement Offer and receiving New Shares. Section 6 of this Retail Offer 
Booklet provides a general guide to the Australian income tax, goods and 
services tax and stamp duty implications of the Retail Entitlement Offer for 
Eligible Retail Shareholders. The guide does not take account of the individual 
circumstances of particular Eligible Retail Shareholders and does not constitute 
tax advice. Neither the Company nor any of its Beneficiaries (defined below), 
accepts any liability or responsibility in respect of any statement concerning 
taxation consequences, or in respect of the taxation consequences. The Star 
recommends that you consult your professional tax adviser in connection with 
the Retail Entitlement Offer.  
PRIVACY 
The Star collects information about each Applicant provided on an Applicant's 
personalised Entitlement and Acceptance Form for the purposes of processing 
the Application and, if the Application is successful, to administer the Applicant's 
shareholding in The Star. 
By submitting your personalised Entitlement and Acceptance Form, you will be 
providing personal information to The Star (directly or through its Share 
Registry). The Star collects, holds and will use that information to assess your 
Application. The Star collects your personal information to process and 
administer your shareholding in The Star and to provide related services to you. 
The Star may disclose your personal information for purposes related to your 
shareholding in The Star, including to its Share Registry, The Star’s related 
bodies corporate, agents, contractors and third party service providers, including 
mailing houses and professional advisers, and to ASX and regulatory bodies. 
The Star’s Privacy Policy, available at www.starentertainmentgroup.com.au/ 
privacy-policy, explains how The Star will store personal information and how 
you may access, correct or complain about the handling of personal information.   
GOVERNING LAW 
This Retail Offer Booklet, the Retail Entitlement Offer and the contracts formed 
on acceptance of the Applications are governed by the law of New South Wales, 
Australia. Each Applicant submits to the exclusive jurisdiction of the courts of 
New South Wales, Australia.   
NO REPRESENTATIONS 
No person is authorised to give any information or to make any representation 
in connection with the Retail Entitlement Offer which is not contained in this 
Retail Offer Booklet. Any information or representation in connection with the 
Retail Entitlement Offer not contained in the Retail Offer Booklet may not be 
relied upon as having been authorised by The Star or its related bodies 
corporate or affiliates or any of their respective directors, officers, employees, 
partners, consultants, contractors, agents, advisers or representatives 
(Beneficiaries). Except as required by law, and only to the extent so required, 
none of The Star or any of its respective Beneficiaries, nor any other person, 
warrants or guarantees the future performance of The Star or any return on any 
investment made pursuant to this Retail Offer Booklet. 
PAST PERFORMANCE  
Investors should note that any past performance and pro forma historical 
information given in this Retail Offer Booklet is provided for illustrative purposes 
only and should not be relied upon as, and is not, an indication of future 
performance of The Star, including future share price performance.  
FUTURE PERFORMANCE AND FORWARD-LOOKING STATEMENTS   
This Retail Offer Booklet contains certain "forward-looking statements".  The 
words “forecast”, “estimate”, “likely”, “anticipate”, “believe”, “expect”, “project”, 
“opinion”, “predict”, “outlook”, “guidance”, “intend”, “should”, “could”, “may”, 
“target”, “plan”, “project”, “consider”, “foresee”, “aim”, “will”, “seek” and other 
similar expressions are intended to identify forward-looking statements.  
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Indications of, and guidance on, future earnings and financial position and 
performance are also forward-looking statements, and include statements in this 
Retail Offer Booklet regarding the potential impact of regulatory outcomes and 
pecuniary penalties, class action proceedings (and any contingent liabilities 
associated with those matters), the outcome of the Offer, the use of proceeds, 
the future performance of The Star post-Offer, The Star’s outstanding debt, and 
The Star’s outlook for FY23. 
Forward-looking statements, opinions and estimates provided in this Retail Offer 
Booklet are based on assumptions and contingencies which are subject to 
change without notice and involve known and unknown risks, uncertainties and 
other factors, many of which are beyond the control of The Star and its 
Beneficiaries.  This includes statements about market and industry trends, which 
are based on interpretations of current market conditions.  Refer to the “Key 
Risks” in slides 29 to 53 of the Investor Presentation for a summary of certain 
risk factors that may affect The Star (see Section 4 of this Retail Offer Booklet). 
Investors are strongly cautioned not to place undue reliance on forward-
looking statements, particularly in light of the ongoing COVID-19 
pandemic, current economic climate, geopolitical tensions including the 
conflict in Ukraine and the significant volatility, uncertainty and disruption 
caused by the regulatory issues impacting The Star.   
Forward-looking statements including projections, guidance on future earnings 
and estimates are provided as a general guide only and should not be relied 
upon as an indication or guarantee of future performance.  Actual results, 
performance or achievements may vary materially from those expressed or 
implied in those statements and any projections and assumptions on which 
these statements are based.  These statements may assume the success of 
The Star’s business strategies including following completion of the Offer, the 
success of which may not be realised within the period for which the forward-
looking statements may have been prepared, or at all. 
No guarantee, representation or warranty, express or implied, is made as to the 
accuracy, likelihood of achievement or reasonableness of any forecasts, 
prospects, returns, statements or tax treatment in relation to future matters 
contained in this Retail Offer Booklet.  The forward-looking statements are 
based only on information available to The Star as at the date of this Retail Offer 
Booklet (or as otherwise expressly specified).  Except as required by applicable 
laws or regulations, none of The Star, its representatives or advisers undertake 
any obligation to provide any additional or updated information or revise the 
forward-looking statements or other statements in this Retail Offer Booklet, 
whether as a result of a change in expectations or assumptions, new 
information, future events, results or circumstances.  
INFORMATION AND LIABILITY    
To the maximum extent permitted by law, each of The Star, the Underwriters 
their respective Beneficiaries exclude and expressly disclaim:  
• all duty and liability (including, without limitation, any liability arising from 

fault, negligence or negligent misstatement) for any expenses, losses, 
damage or costs incurred by you as a result of your participation in, or 
failure to participate in, the Offer or the information in this Retail Offer 
Booklet being inaccurate or incomplete in any way for any reason, whether 
by negligence or otherwise;  

• any obligations or undertaking to release any updates or revisions to the 
information in this Retail Offer Booklet to reflect any change in expectations 
or assumptions; and  

• all liabilities in respect of, and make no representation or warranty, express 
or implied, as to the fairness, currency, accuracy, reliability or 
completeness of information in this Retail Offer Booklet or any constituent 
or associated presentation, information or material, or the accuracy, 
likelihood of achievement or reasonableness of any forecasts, prospects 
or returns (or any event or results expressed or implied in any forward-
looking statement) contained in or implied by the information in this Retail 
Offer Booklet or any part of it, or that this Retail Offer Booklet contains all 
material information about The Star or which a prospective investor or 
purchaser may require in evaluating a possible investment in The Star or 
acquisition of securities in The Star. 

The Underwriters and their respective Beneficiaries: 
• have not independently verified any of the information in this Retail Offer 

Booklet and take no responsibility for any part of this Retail Offer Booklet 
or the Offer; 

• have not authorised, permitted or caused the issue, lodgement, 
submission, dispatch or provision of this Retail Offer Booklet; 

• make no recommendations as to whether you or your related parties 
should participate in the Offer nor do they make any representations or 
warranties to you concerning the Offer; and 

• do not make or purport to make any statements in this Retail Offer Booklet 
and there is no statement in this Retail Offer Booklet which is based on 
any statement by any of them.  

You represent, warrant and agree that you have not relied on any statements 
made by the Underwriters or their respective Beneficiaries in relation to the Offer 
and you further expressly disclaim that you are in a fiduciary relationship with 
any of them. You undertake that you will not seek to sue or hold the Underwriters 
and their respective Beneficiaries liable in any respect in connection with this 
Retail Offer Booklet or the Offer (to the maximum extent permitted by law). 

You acknowledge and agree that: 
• determination of eligibility of investors for the purposes of the Offer is 

determined by reference to a number of matters, including legal and 
regulatory requirements and the discretion of The Star and the 
Underwriters. You further acknowledge and agree that each of The Star 
and the Underwriters and their respective Beneficiaries exclude and 
expressly disclaim any duty or liability (including, without limitation, any 
liability arising from fault, negligence or negligent misstatement) in respect 
of the exercise or otherwise of that discretion, to the maximum extent 
permitted by law; 

• your existing holding (if any) will be estimated by reference to The Star’s 
beneficial register on Monday, 27 February 2023 which shows historical 
holdings as at that date and is not up to date.  There will be no verification 
or reconciliation of the holdings as shown in the historical beneficial 
register and accordingly this may not truly reflect your actual holding.  The 
Star and the Underwriters do not have any obligation to reconcile assumed 
holdings (eg for recent trading or swap positions) when determining 
allocations nor do they have any obligation to allocate pro rata on the basis 
of existing securityholdings. If you do not reside in a permitted Offer 
jurisdiction for the relevant tranche of the Offer you will not be able to 
participate in that tranche of the Offer; 

• although unlikely to arise due to The Star’s allocations plan for the Offer, 
to the extent necessary, The Star will not accept any applications, bids or 
subscriptions for, and will adjust any allocations or scale back under, the 
Offer as required to avoid any contravention of the ownership restrictions 
in The Star’s Constitution (Ownership Restrictions – for further details, see 
the risk titled “Consequences of breach of shareholding restrictions” in the 
“Key Risks” in slides 29 to 53 of the Investor Presentation (see Section 4 
of this Retail Offer Booklet)); 

• subject to the Ownership Restrictions, allocations are at the sole discretion 
of the Underwriters and/or The Star. The Underwriters and The Star 
disclaim any duty or liability (including, without limitation, any liability 
arising from fault, negligence or negligent misstatement) in respect of the 
exercise or otherwise of that discretion (including, without limitation, where 
based on your assumed holding, if any), to the maximum extent permitted 
by law; and 

• The Star reserves the right to change the timetable with the prior written 
consent of the Underwriters, including by closing the Offer early, 
withdrawing the Offer entirely or extending the Offer closing time (generally 
or for particular investor(s)) in its absolute discretion (but has no obligation 
to do so), without recourse to it or notice to you. Furthermore, 
communications that a transaction is “covered” (i.e. aggregate demand 
indications exceed the amount of the security offered) are not an 
assurance that the transaction will be fully distributed.  

The Underwriters and their respective affiliates are full service financial 
institutions engaged in various activities, which may include trading, financing, 
corporate advisory, financial advisory, investment management, investment 
research, principal investment, hedging, market making, brokerage and other 
financial and non-financial activities and services. The Underwriters and their 
respective affiliates have provided, and may in the future provide, financial 
advisory, financing services and other services to The Star and to persons and 
entities with relationships with The Star, for which they received or will receive 
customary fees and expenses. In the ordinary course of their various business 
activities, the Underwriters and their respective affiliates may act as market 
maker or purchase, sell or hold a broad array of investments and actively trade 
securities, derivatives, loans, commodities, currencies, credit default swaps and 
other financial instruments for their own account and for the accounts of their 
customers, and those investment and trading activities may involve or relate to 
assets, securities and/or instruments of The Star, and/or persons and entities 
with relationships with The Star. The Underwriters and their respective affiliates 
may also communicate independent investment recommendations, market 
colour or trading ideas and/or publish or express independent research views in 
respect of those assets, securities or instruments and may at any time hold, or 
recommend to clients that they should acquire, long and/or short positions in 
those assets, securities and instruments.  
In connection with the Offer, one or more investors may elect to acquire an 
economic interest in the New Shares (Economic Interest), instead of 
subscribing for or acquiring the legal or beneficial interest in those shares. The 
Underwriters (or their respective affiliates) may, for their own respective 
accounts, write derivative transactions with those investors relating to the New 
Shares to provide the Economic Interest, or otherwise acquire shares in The 
Star in connection with the writing of those derivative transactions in the Offer 
and/or the secondary market. As a result of those transactions, the Underwriters 
(or their respective affiliates) may be allocated, subscribe for or acquire New 
Shares or shares of The Star in the Offer and/or the secondary market, including 
to hedge those derivative transactions, as well as hold long or short positions in 
those shares. These transactions may, together with other shares in The Star 
acquired by the Underwriters (or their respective affiliates) in connection with 
their ordinary course sales and trading, principal investing and other activities, 
result in the Underwriters (or their respective affiliates) disclosing a substantial 
holding and earning fee. 
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The Underwriters (and/or their respective affiliates) may also receive and retain 
other fees, profits and financial benefits in each of the above capacities and in 
connection with the above activities, including in their capacity as Underwriters. 
RISKS 
An investment in New Shares is subject to investment and other known and 
unknown risks, some of which are beyond the control of The Star, including 
possible delays in repayment and loss of income and principal invested. The 
Star does not guarantee any particular rate of return or the performance of The 
Star, nor does it guarantee the repayment of capital from The Star or any 
particular tax treatment.  
Shareholders should refer to the “Key Risks” in slides 29 to 53 of the Investor 
Presentation (see Section 4 of this Retail Offer Booklet) for a summary of 
general and specific risk factors that may affect The Star.  
TRADING NEW SHARES  
To the maximum extent permitted by law, The Star, the Underwriters, the Share 
Registry, the Star’s mailing house and each of their respective Beneficiaries will 
have no responsibility and disclaim all liability (to the maximum extent permitted 
by law) to persons who trade New Shares they believe will be issued to them 
before they receive their holding statements, whether on the basis of 
confirmation of the allocation provided by The Star or its Share Registry or 
otherwise, or who otherwise trade or purport to trade New Shares in error or 
which they do not hold or are not entitled to. 
If you are in any doubt, as to these matters you should first consult with your 
stockbroker, solicitor, accountant or other independent professional adviser. 
NO ENTITLEMENTS TRADING 
Entitlements are non-renounceable and cannot be traded on ASX or any other 
exchange, cannot be sold nor can they be privately transferred or otherwise 
disposed of. 
ELECTRONIC COMMUNICATIONS  
If you are accessing your personalised Entitlement and Acceptance Form and 
the Retail Offer Booklet on an internet website, you understand that you are 
responsible for protecting against viruses and other destructive items which 
might compromise confidentiality and your details. Your use of the online Retail 
Offer Booklet or The Star’s Entitlement Offer website which can be accessed at 
www.starentertainmentgroup.com.au/investor-centre is at your own risk and it is 
your responsibility to take precautions to ensure that it is free from viruses, items 
of a destructive nature or items which might compromise confidentiality. 
If you are receiving this Retail Offer Booklet in an electronic form, you are 
reminded that documents transmitted via this medium may be altered or 
changed during the process of electronic transmission and consequently none 
of The Star, the Underwriters, the Share Registry, The Star’s mailing house or 
any of their respective Beneficiaries accepts any liability or responsibility 
whatsoever (including for any fault or negligence) in respect of any difference 
between the document distributed to you in electronic format and the hard copy 
version available to you on request from the Share Registry. 
GENERAL 
The information in this Retail Offer Booklet remains subject to change without 
notice, and The Star is not responsible for updating this Retail Offer Booklet. 
The Star may in its absolute discretion, but without being under any obligation 
to do so, update or supplement this Retail Offer Booklet.  Any further information 
will be provided subject to the terms and conditions contained in this “Important 
Notices”. 
THIS DOCUMENT HAS BEEN AUTHORISED FOR RELEASE TO ASX BY 
THE STAR BOARD OF DIRECTORS.
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LETTER FROM THE CHAIRMAN 
 

Thursday, 2 March 2023  

Dear Shareholder 

On behalf of the Board of The Star Entertainment Group Limited (Company or The Star), I invite you to 
participate in the non-renounceable entitlement offer of new fully paid ordinary shares in The Star (New 
Shares) at an issue price of $1.20 (Offer Price) per New Share (Entitlement Offer). 

The Entitlement Offer forms part of the capital raising announced by The Star on Thursday, 23 February 
2023.  The Entitlement Offer is being conducted in conjunction with a placement of New Shares to 
institutional investors (Placement)2 to raise in aggregate approximately $800 million (together, the Offer).   

As announced on Friday, 24 February 2023, The Star has successfully completed the Institutional 
Entitlement Offer and the Placement. The Institutional Entitlement Offer and the Placement together raised 
approximately $594 million3.  New Shares are expected to be issued under the Institutional Entitlement 
Offer and the Placement on Tuesday, 7 March 2023.   

This Retail Offer Booklet relates to the Retail Entitlement Offer.  

The Star’s joint venture partners, Chow Tai Fook Enterprises Limited and Far East Consortium International 
Limited, have provided binding pre-commitments for approximately $80 million, which equates to their 
functional pro rata entitlement in the Offer4. The balance of the Retail Entitlement Offer is underwritten. 

USE OF PROCEEDS 

Net proceeds from the Offer will be used to repay debt and increase liquidity, and provides The Star with 
increased financial flexibility to meet the capital requirements provisioned for, and to navigate various 
operating and regulatory uncertainties. 

RETAIL ENTITLEMENT OFFER 

Under the Retail Entitlement Offer, Eligible Retail Shareholders have the opportunity to invest at the same 
price as the institutional investors who participated in the Institutional Entitlement Offer and the Placement.  

Under the Retail Entitlement Offer, Eligible Retail Shareholders can subscribe for 3 New Shares for every 
5 Existing Shares they hold as at 7.00pm (AEDT) on Monday, 27 February 2023 (Record Date) at an issue 
price of $1.20 per New Share (being the Offer Price).  

The Offer Price under the Retail Entitlement Offer is the same Offer Price as for the Institutional Entitlement 
Offer and the Placement, and represents a:  

• discount of 13.6% to the TERP5 (including the Placement) of $1.39 on Tuesday, 21 February 2023; 
and 

 
2  Directors have not participated in the Placement as they are not permitted to under the Listing Rules without shareholder approval.  The Placement 

is within The Star’s current placement capacity, as upsized by a Listing Rule 7.1 “supersize” waiver granted by ASX, which allows placement 
capacity to be calculated based on the number of shares that may be issued under the underwritten component of the Entitlement Offer. 

3  This amount is current as at Monday, 27 February 2023 and is subject to final reconciliations being determined under the Institutional Entitlement 
Offer. 

4  Being Chow Tai Fook Enterprises Limited and Far East Consortium International Limited’s pro rata entitlement under the Entitlement Offer and their 
pro rata allocation under the Placement.   

5  Theoretical ex-rights price (TERP) includes Shares issued under the Institutional Entitlement Offer, the Retail Entitlement Offer and the Placement.     
TERP is the theoretical price at which Shares should trade immediately after the ex-date for the Offer based only on the last traded price and 
issuance of shares at the Offer Price under the Entitlement Offer and here, the Placement. TERP is a theoretical calculation only and the actual price 
at which the Shares trade on ASX immediately after the ex-date for the Offer depends on many factors and may be different to TERP. TERP is 

   
calculated by reference to the closing price of the Shares as traded on ASX of $1.52 on Tuesday, 21 February 2023, being the last trading day prior 
to the announcement of the Offer. 
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New Shares issued under the Offer will rank equally with Existing Shares. 

The number of New Shares which you are entitled to subscribe for under the Retail Entitlement Offer is set 
out in your personalised Entitlement and Acceptance Form that will accompany this Retail Offer Booklet 
when it is despatched to Eligible Retail Shareholders on Thursday, 2 March 2023.  

Shareholders in the United States are not eligible to participate in the Retail Entitlement Offer. Similarly, 
Shareholders (including nominees and custodians) who hold Shares on behalf of persons in the United 
States, or who are acting for the account or benefit of persons in the United States, are not eligible to 
participate in the Retail Entitlement Offer on behalf of those persons. 

Your Entitlement may have value and it is important that you determine whether to take up or do nothing in 
respect of your Entitlement.  The Entitlement Offer is non-renounceable, which means your Entitlement will 
not be tradeable on ASX or any other exchange, they cannot be sold, and they cannot be privately 
transferred or otherwise disposed of. This means that Eligible Retail Shareholders who do not take up their 
full Entitlement will not receive any payment or value for those Entitlements and their percentage holding 
in The Star will be reduced. 

HOW TO APPLY 

To participate in the Retail Entitlement Offer, please ensure that you validly accept your offer, before 5.00pm 
(AEDT) on Monday, 13 March 2023 (unless extended). You can accept by paying your Application Money 
via BPAY®.  If you choose to pay via BPAY®, while you are not required to submit the Entitlement and 
Acceptance Form, you will be taken to make the declarations, acknowledgements, representations, 
warranties and other confirmations on the Entitlement and Acceptance Form and in this Retail Offer Booklet 
(including, without limitation, those outlined in Section 3.11 of this Retail Offer Booklet). Detailed payment 
instructions are set out in the personalised Entitlement and Acceptance Form that accompanies this Retail 
Offer Booklet.   

You should seek appropriate professional advice before making any investment decision. An investment in 
New Shares is subject to investment and other known and unknown risks. Please refer to the “Key Risks” 
in slides 29 to 53 of the Investor Presentation (see Section 4 of this Retail Offer Booklet) for a summary of 
the general and specific risk factors that may affect The Star and any investment in New Shares.  

If you have any questions about the Retail Entitlement Offer, please contact the Offer Information Line on 
1300 880 923 (from within Australia) or +61 1300 880 923 (from outside Australia) at any time between 
8.30am to 5.30pm (AEDT), Monday to Friday during the Retail Entitlement Offer Period or visit our website 
at www.starentertainmentgroup.com.au/investor-centre. 

The Board encourages you to consider participating in the Retail Entitlement Offer and thanks you for your 
continued support of The Star.  

Yours faithfully 

Ben Heap, Chairman 
The Star Entertainment Group Limited 

• discount of 21.1% to the last closing price of $1.52 on Tuesday, 21 February 2023.
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SUMMARY OF OFFER6 

INSTITUTIONAL ENTITLEMENT OFFER 

Ratio 3 New Shares for every 5 Existing Shares held  

Offer Price $1.20 per New Share 

Size Approximately 399 million New Shares7 

Gross proceeds Approximately $479 million8  

RETAIL ENTITLEMENT OFFER 

Ratio 3 New Shares for every 5 Existing Shares held (same as the 
Institutional Entitlement Offer) 

Offer Price $1.20 per New Share (same as the Institutional Entitlement Offer and 
the Placement) 

Size Seeking to issue approximately 172 million New Shares9 

Gross proceeds Seeking to raise approximately $206 million10 

EXPECTED TOTAL GROSS PROCEEDS 

Expected total gross 
proceeds of the Entitlement 
Offer 

Approximately $685 million 
 

Expected total gross 
proceeds of the Placement 

Approximately $115 million 
 

Expected total gross 
proceeds of the Offer 

Approximately $800 million 
 

 

KEY DATES  
 
 

ACTIVITY DATE 

Announcement of the Entitlement Offer and the Placement 
• Institutional Entitlement Offer and the Placement opens 

(before market opens) 
• Institutional Entitlement Offer and the Placement closes 

Thursday, 23 February 2023 
 

Announcement of results of the Institutional Entitlement Offer and 
the Placement  

Friday, 24 February 2023 

Record Date for determining eligibility for the Retail 
Entitlement Offer (7.00pm AEDT) 

Monday, 27 February 2023 

 
6   The metrics used in this Retail Offer Booklet are subject to rounding.   
7 The split between the Institutional Entitlement Offer and Retail Entitlement Offer is current as at Monday, 27 February 2023 and is subject to final 

reconciliations being determined. 
8  Refer to footnote 7. 
9  Refer to footnote 7. 
10  Refer to footnote 7. 
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ACTIVITY DATE 

 Retail Offer Booklet despatched to Eligible Retail 
Shareholders  

Settlement of New Shares issued under the Institutional Entitlement 
Offer and the Placement  

Monday, 6 March 2023 

New Shares issued under the Institutional Entitlement Offer and the 
Placement commence trading 

Tuesday, 7 March 2023 

Retail Entitlement Offer closes (5.00pm AEDT) Monday, 13 March 2023 

Announcement of results of Retail Entitlement Offer Thursday, 16 March 2023 

Settlement of New Shares issued under the Retail Entitlement Offer Friday, 17 March 2023 

Allotment of New Shares issued under the Retail Entitlement Offer Monday, 20 March 2023 

Normal ASX trading commences and despatch of holding 
statements for New Shares issued under the Retail Entitlement 
Offer  

Tuesday, 21 March 2023 

This timetable above (and each reference to it or to dates in it in this Retail Offer Booklet) is indicative only and subject to change 
without notice. All times and dates in the timetable refer to Australian Eastern Daylight Time (AEDT). The Star reserves the right to 
amend any or all of these dates and times subject to the Corporations Act, the Listing Rules and other applicable laws. In particular, 
The Star reserves the right to extend the Closing Date for the Retail Entitlement Offer, to accept late Applications under the Retail 
Entitlement Offer (either generally or in particular cases) and to withdraw the Retail Entitlement Offer, without prior notice at its absolute 
discretion. Any extension of the Closing Date may have a consequential effect on the allotment date of New Shares. The quotation of 
New Shares is subject to confirmation from ASX.  

To the maximum extent permitted by law, The Star also reserves the right not to proceed with the Offer in whole or in part at any time 
prior to allotment and issue of the New Shares for the relevant part of the Offer. In that event, the relevant Application Money (without 
interest) will be returned in full to the relevant Applicants. 

Eligible Retail Shareholders wishing to participate in the Retail Entitlement Offer are encouraged to submit their Entitlement and 
Acceptance Form or make payment by BPAY® (or, for Eligible Retail Shareholders in New Zealand only, EFT and submit their 
Entitlement and Acceptance Form) as soon as possible after the Retail Entitlement Offer opens.  

Cooling off rights do not apply to an investment in New Shares. You cannot withdraw your Application once it has been accepted. 

ENQUIRIES 
 
If you have any doubt about whether you should participate in the Retail Entitlement Offer, you should seek 
professional financial advice from your stockbroker, solicitor, accountant or other independent professional 
adviser before making any investment decision. 

If you have questions on how to complete the Entitlement and Acceptance Form or how to take up your 
Entitlement or have lost your Entitlement and Acceptance Form and would like a replacement form, please 
call the Offer Information Line on 1300 880 923 (within Australia) and +61 1300 880 923 (outside of 
Australia) between 8.30am to 5.30pm (AEDT) Monday to Friday during the Retail Entitlement Offer Period.  

Your personalised entitlement and acceptance form and payment details can be accessed by contacting 
the Share Registry at 1300 880 923. 

Eligible Retail Shareholders accessing the electronic version of this Retail Offer Booklet should ensure that 
they download and read the entire Retail Offer Booklet.  The electronic version of this Retail Offer Booklet 
on The Star’s website will not include an Entitlement and Acceptance Form.   

 

 

 

Retail Entitlement Offer Opening Date  Thursday, 2 March 2023 

•
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1 SUMMARY OF OPTIONS AVAILABLE TO YOU 

If you are an Eligible Retail Shareholder,11 you may take one of the following actions: 

• take up all of your Entitlement by 5.00pm (AEDT) on the Closing Date (see Section 3.3 of this Retail 
Offer Booklet); 

• take up part of your Entitlement by 5.00pm (AEDT) on the Closing Date and allow the balance to 
lapse, in which case you will receive no value for your lapsed Entitlement (see Section 3.4 of this 
Retail Offer Booklet); or  

• do nothing, in which case your Entitlement will lapse and you will receive no value for your lapsed 
Entitlement (see Section 3.5 of this Retail Offer Booklet). 

If you are a retail Shareholder that is not an Eligible Retail Shareholder, you are an Ineligible Retail 
Shareholder. Ineligible Retail Shareholders are not entitled to participate in the Entitlement Offer.  

OPTIONS AVAILABLE TO YOU KEY CONSIDERATIONS 

Option 1: Take up all of your 
Entitlement by 5.00pm (AEDT) on 
the Closing Date 

• You may elect to purchase New Shares at the Offer Price 
(see Section 3 of this Retail Offer Booklet for instructions 
on how to take up your Entitlement). 

• The New Shares will rank equally in all respects with 
Existing Shares from their date of issue. 

• The Retail Entitlement Offer closes at 5.00pm (AEDT) on 
Monday, 13 March 2023 (Closing Date).  

Option 2: Take up part of your 
Entitlement by 5.00pm (AEDT) on 
the Closing Date 

• If you do not take up your Entitlement in full, those 
Entitlements not taken up will lapse and you will not receive 
any payment or value for them. 

• Your Entitlement to participate in the Retail Entitlement 
Offer is non-renounceable, which means it is non-
transferrable and cannot be traded on ASX or any other 
exchange, cannot be sold nor can it be privately transferred 
or disposed of. 

• If you do not take up your Entitlement in full, you will have 
your percentage holding in The Star reduced as a result of 
the Entitlement Offer and the Placement.  

Option 3: Do nothing, in which 
case your Entitlement will lapse 
and you will receive no value for 
your lapsed Entitlements 
 

• If you do not take up your Entitlement, you will not be 
allocated New Shares and your Entitlement will lapse.  

• Your Entitlement to participate in the Retail Entitlement 
Offer is non-renounceable, which means it is non-
transferrable and cannot be traded on ASX or any other 
exchange, cannot be sold nor can it be privately transferred 
or disposed of. 

• If you do not take up your Entitlement, you will not receive 
any payment or value for your Entitlement and you will have 
your percentage holding in The Star reduced as a result of 
the Entitlement Offer and the Placement. 

 
11 See Section 2.4 of this Retail Offer Booklet. 
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2 OVERVIEW OF THE OFFER 

2.1 OVERVIEW 

Under the Entitlement Offer, The Star is offering Eligible Shareholders the opportunity to subscribe for 3 
New Shares for every 5 Existing Shares held on the Record Date. The Offer Price per New Share is $1.20.  

The Star has also conducted a Placement to certain Institutional Investors which raised approximately $115 
million.  

The Star will use the proceeds of the Offer to repay debt and increase liquidity – providing The Star with 
enhanced financial flexibility to help navigate a range of operating and regulatory uncertainties.  

The Entitlement Offer has two components: 

(a) the Institutional Entitlement Offer – Eligible Institutional Shareholders were given the opportunity 
to take up all or part of their Entitlement, and a bookbuild process to sell Entitlements not taken up 
by Eligible Institutional Shareholders as well as New Shares that otherwise would have been 
offered to Ineligible Shareholders was carried out. The Institutional Entitlement Offer raised 
approximately $479 million12; and  

(b) the Retail Entitlement Offer (to which this Retail Offer Booklet relates) – Eligible Retail 
Shareholders will be given the opportunity to take up all or part of their Entitlement or do nothing in 
respect of their Entitlement. The underwritten component of the Retail Entitlement Offer is looking 
to raise approximately $206 million13.  

Both the Institutional Entitlement Offer and the Retail Entitlement Offer are non-renounceable. Accordingly, 
Entitlements cannot be traded on ASX or any other exchange, nor can they be sold, privately transferred 
or otherwise disposed of. 

New Shares issued under the Retail Entitlement Offer are to be issued at the same price as New Shares 
issued under the Institutional Entitlement Offer and the Placement. In addition, Eligible Shareholders’ 
Entitlements under the Institutional Entitlement Offer and the Retail Entitlement Offer are calculated based 
on the same ratio. 

The Star’s joint venture partners, Chow Tai Fook Enterprises Limited and Far East Consortium International 
Limited, have provided binding pre-commitments for approximately $80 million, which equates to their 
functional pro rata entitlement in the Offer14. 

The balance of the Offer is underwritten by the Underwriters in accordance with the terms of the 
Underwriting Agreement (see Section 5.5 of this Retail Offer Booklet). 

2.2 INSTITUTIONAL ENTITLEMENT OFFER AND PLACEMENT  

The Star has already raised approximately $594 million15 from Institutional Investors as part of the 
Institutional Entitlement Offer and the Placement, at $1.20 per New Share.16  

New Shares are expected to be issued under the Institutional Entitlement Offer and the Placement on 
Tuesday, 7 March 2023. 

 
12  Refer to footnote 7.  
13  Refer to footnote 7. 
14  Being Chow Tai Fook Enterprises Limited and Far East Consortium International Limited’s pro rata entitlement under the Entitlement Offer and their 

pro rata allocation under the Placement.   
15  Refer to footnote 7. 
16  Settlement of the Institutional Entitlement Offer and the Placement is due to occur on Monday, 6 March 2023 and is subject to certain conditions and 

termination events. See Section 5.5 of this Retail Offer Booklet.  
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2.3 RETAIL ENTITLEMENT OFFER 

The Retail Entitlement Offer is being made pursuant to section 708AA of the Corporations Act (as notionally 
modified by ASIC Corporations (Non-Traditional Rights Issues) Instrument 2016/84 and ASIC Corporations 
(Disregarding Technical Relief) Instrument 2016/73) which allows entitlement offers to be offered without a 
prospectus, provided certain conditions are satisfied.  

As a result, the Retail Entitlement Offer is not being made under a prospectus and it is important for Eligible 
Retail Shareholders to read and understand the information on The Star and the Retail Entitlement Offer 
made publicly available prior to taking up all or part of their Entitlement. In particular, please refer to the 
materials in Section 4 of this Retail Offer Booklet, other announcements made by The Star (available at 
www.asx.com.au) and all other parts of this Retail Offer Booklet carefully before making any decisions in 
relation to your Entitlement.  

The Retail Entitlement Offer consists of an offer to Eligible Retail Shareholders, who are invited to apply for 
3 New Shares for every 5 Existing Shares held on the Record Date. The Offer Price of $1.20 per New 
Share represents a:  

• discount of 13.6% to the TERP17 (including the Placement) of $1.39 on Tuesday, 21 February 2023; 
and 

• discount of 21.1% to the last closing price of $1.52 on Tuesday, 21 February 2023. 

The Retail Entitlement Offer opens at 9.00am (AEDT) on Thursday, 2 March 2023. This is also the date 
when the Retail Offer Booklet will be despatched or made available online, along with a personalised 
Entitlement and Acceptance Form (where applicable), to Eligible Retail Shareholders. The Retail 
Entitlement Offer is expected to close at 5.00pm (AEDT) on Monday, 13 March 2023 (being the Closing 
Date). 

Please consult your stockbroker, solicitor, accountant or other independent professional adviser if you have 
any queries or are uncertain about any aspect of the Retail Entitlement Offer. In particular, please refer to 
the “Key Risks” in slides 29 to 53 of the Investor Presentation (see Section 4 of this Retail Offer Booklet). 

2.4 ELIGIBILITY OF RETAIL SHAREHOLDERS 

The Retail Entitlement Offer is being offered to all Eligible Retail Shareholders only. 

Eligible Retail Shareholders are Shareholders who:  

(a) are registered as a holder of Existing Shares on The Star’s share register on the Record Date, 
being 7.00pm (AEDT) Monday, 27 February 2023; 

(b) have a registered address in Australia or New Zealand on the Record Date as noted on The Star’s 
share register or are persons that The Star has determined in its discretion are Eligible Retail 
Shareholders;   

(c) are not in the United States and are not acting for the account or benefit of a person in the United 
States;  

(d) the Company determines in its absolute discretion did not receive an invitation to participate in, or 
were otherwise ineligible to participate in, the Institutional Entitlement Offer and were not treated 
as Ineligible Institutional Shareholders under the Institutional Entitlement Offer (other than as a 
nominee, trustee or custodian, in each case in respect of other underlying holdings); and 

 
17  Refer to footnote 5.  
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(e) are eligible under all applicable securities laws to receive an offer under the Retail Entitlement Offer 
without a prospectus or other disclosure document or any lodgement, filing, registration or 
qualification, 

provided (for the avoidance of doubt) that if a Shareholder (including a nominee, trustee or custodian) is 
acting for the account or benefit of a person in the United States, it may not participate in the Retail 
Entitlement Offer on behalf of that person.  

Ineligible Retail Shareholders are Shareholders who are not Eligible Retail Shareholders, Eligible 
Institutional Shareholders, or Ineligible Institutional Shareholders. 

The Star has determined that it would be unreasonable to extend the Retail Entitlement Offer to Ineligible 
Retail Shareholders after taking into account the legal and regulatory requirements in certain countries and 
because of the relatively small number of those Shareholders in certain countries, the number and value of 
New Shares those Shareholders would otherwise be entitled to and the cost of complying with the 
applicable laws and the requirements of any regulatory authority in jurisdictions outside Australia and New 
Zealand, but reserves its right to do so (subject to compliance with relevant laws).  
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3 HOW TO APPLY 

3.1 YOUR ENTITLEMENT 

An Entitlement and Acceptance Form setting out your Entitlement (calculated as 3 New Shares for every 5 
Existing Shares held on the Record Date with fractional entitlements rounded up to the nearest whole 
number of New Shares) will accompany this Retail Offer Booklet when it is despatched to Eligible Retail 
Shareholders. Eligible Retail Shareholders may subscribe for all or part of their Entitlement.  

If you have more than one registered holding of Shares, you will be sent more than one Entitlement and 
Acceptance Form and you will have separate Entitlements for each separate holding.  

Any New Shares not taken up by the Closing Date of the Retail Entitlement Offer may be made available 
to the Underwriters and sub-underwriters.  

Please note that the Entitlement stated on your Entitlement and Acceptance Form may be in excess of the 
actual Entitlement you may be permitted to take up where, for example, you are holding Shares on behalf 
of a person in the United States (refer to the definition of Eligible Retail Shareholders in Section 2.4 of this 
Retail Offer Booklet).  

Eligible Retail Shareholders who hold Shares in the capacity of a nominee, trustee or custodian (or in any 
other capacity) for a person that is in the United States, or who are otherwise acting for the account or 
benefit of a person in the United States, cannot take up Entitlements or purchase New Shares on behalf of 
that person. See Section 3.13 of this Retail Offer Booklet for the notice to nominees, trustees and 
custodians. 

Eligible Retail Shareholders should be aware that an investment in The Star involves both known and 
unknown risks. These risks include the possible loss of income and principal invested. The Star does not 
guarantee any particular rate of return or the performance of the New Shares offered under the Retail 
Entitlement Offer or the performance of The Star, nor does it guarantee repayment of capital from The Star. 
The key risks identified by The Star are set out in slides 29 to 53 of the Investor Presentation (see Section 4 
of this Retail Offer Booklet). 

All Eligible Retail Shareholders who apply to participate in the Retail Entitlement Offer are taken to 
make the declarations, acknowledgements, representations, warranties and other confirmations on 
the Entitlement and Acceptance Form and in this Retail Offer Booklet (including, without limitation, 
in Section 3.11 of this Retail Offer Booklet). 

3.2 OPTIONS AVAILABLE TO YOU 

The number of New Shares to which Eligible Retail Shareholders are entitled is shown on the Entitlement 
and Acceptance Form that accompanies this Retail Offer Booklet. Eligible Retail Shareholders may: 

(a) Option 1:  take up their Entitlement in full by 5.00pm (AEDT) on the Closing Date (see Section 3.3 
of this Retail Offer Booklet);  

(b) Option 2:  take up part of their Entitlement by 5.00pm (AEDT) on the Closing Date, in which case 
the balance of their Entitlement would lapse (see Section 3.4 of this Retail Offer Booklet); or 

(c) Option 3:  do nothing and allow their Entitlement to lapse (see Section 3.5 of this Retail Offer 
Booklet). 

The Retail Entitlement Offer is an offer to Eligible Retail Shareholders only. Ineligible Retail Shareholders 
may not participate in the Retail Entitlement Offer.  
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The Star reserves the right to reject any Entitlement and Acceptance Form that is not correctly completed 
or reject any payment and / or Entitlement and Acceptance Form that is received after 5.00pm (AEDT) on 
the Closing Date.  

If you do not accept all or part of your Entitlement in accordance with the instructions set out in this Retail 
Offer Booklet, those New Shares that you would have otherwise been entitled to under the Retail 
Entitlement Offer (including New Shares that relate to the portion of your Entitlement that has not been 
accepted) will be acquired by the Underwriters or any sub-underwriters.    

By allowing your Entitlement to lapse, you will forgo any exposure to increases or decreases in the value 
of the New Shares had you taken up your Entitlement and you will not receive any payment or value for 
your Entitlement. Your proportionate interest in The Star will also be diluted by the Offer. 

The Closing Date for acceptance of the Retail Entitlement Offer is expected to be 5.00pm (AEDT) on 
Monday, 13 March 2023 (however, that date may be varied by The Star, in accordance with the Listing 
Rules and applicable law). 

3.3 OPTION 1: TAKING UP ALL OF YOUR ENTITLEMENT  

If you wish to take up all of your Entitlement, you are encouraged to make payment via BPAY® by following 
the instructions set out on the personalised Entitlement and Acceptance Form or available online at 
www.starentertainmentgroup.com.au/investor-centre.  

If you are a New Zealand Shareholder who does not have an Australian bank account or do not wish to pay 
via BPAY®, see Section 3.9 of this Retail Offer Booklet.  

If The Star receives an amount that is more than your full Entitlement, that amount will be refunded as soon 
as practicable after the close of the Retail Entitlement Offer. No interest will be paid to Applicants on any 
Application Money received or refunded. 

Payment must be received by the Share Registry by no later than 5.00pm (AEDT) on Monday, 13 March 
2023 (being the Closing Date).  

3.4 OPTION 2: TAKING UP PART OF YOUR ENTITLEMENT AND ALLOWING THE 
BALANCE TO LAPSE 

If you wish to take up part of your Entitlement, you are encouraged to make payment by following the 
instructions set out on the personalised Entitlement and Acceptance Form or available online at 
www.starentertainmentgroup.com.au/investor-centre.  

If you are a New Zealand Shareholder who does not have an Australian bank account or do not wish to pay 
via BPAY®, see Section 3.9 of this Retail Offer Booklet.  

Payment must be received by the Share Registry by no later than 5.00pm (AEDT) on Monday, 13 March 
2023 (being the Closing Date). 

If The Star receives an amount that is less than the Offer Price multiplied by your Entitlement, your payment 
may be treated as an Application for as many New Shares as your Application Money will pay for in full. 

Any Entitlements which you do not take up will lapse and will be acquired by the Underwriters or any sub-
underwriters.  

3.5 OPTION 3: ALLOWING YOUR ENTITLEMENT TO LAPSE 

If you take no action, you will not be issued New Shares and your Entitlement will lapse.  
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Any Entitlements which you do not take up will lapse and will be acquired by the Underwriters or any sub-
underwriters.  

3.6 CONSEQUENCES OF NOT TAKING UP ALL OR PART OF YOUR ENTITLEMENT 

If you do not take up all or part of your Entitlement in accordance with the instructions set out above, your 
Entitlements will lapse and those New Shares for which you would have otherwise been entitled under the 
Retail Entitlement Offer (including New Shares that relate to the portion of your Entitlement that has not 
been taken up) will be acquired by the Underwriters or any sub-underwriters. 

By allowing all or part of your Entitlement to lapse, you will forgo any exposure to increases or decreases 
in the value of the New Shares representing that part of your Entitlement not taken up and you will not 
receive any payment or value for that part of your Entitlement. Your percentage interest in The Star will 
also be diluted to the extent that New Shares are issued under the Offer. 

3.7 PAYMENT AND REFUNDS  

You are encouraged to pay your Application Money using BPAY® if possible (see Section 3.8 of this Retail 
Offer Booklet).  

If you are a New Zealand Shareholder who does not have an Australian bank account or do not wish to pay 
via BPAY®, see Section 3.9 of this Retail Offer Booklet.  

Cash payments will not be accepted. Receipts for payment will not be issued.  

All payments must be in Australian dollars. 

The Star will treat you as applying for as many New Shares as your payment will pay for in full up to your 
Entitlement.  

Any Application Money received for more than your final allocation of New Shares will be refunded as soon 
as practicable after the close of the Retail Entitlement Offer. No interest will be paid to Applicants on any 
Application Money received or refunded.  

Refund amounts, if any, will be paid in Australian dollars. You will be paid either by direct credit to the 
nominated bank account as noted on The Star’s share register as at the Closing Date or by cheque sent 
by ordinary post to your address as recorded on The Star’s share register (the registered address of the 
first-named in the case of joint holders).  

If you wish to advise or change your banking instructions with the Share Registry you may do so by 
contacting the Share Registry at 1300 554 474 before the Closing Date.  

3.8 PAYMENT BY BPAY®  

For payment by BPAY®, please follow the instructions on the Entitlement and Acceptance Form or available 
online at www.starentertainmentgroup.com.au/investor-centre. You can only make payment via BPAY® if 
you are the holder of an account with an Australian financial institution that supports BPAY® transactions.  

If you are paying by BPAY®, please make sure you use the specific Biller Code and your unique Customer 
Reference Number (CRN) on your Entitlement and Acceptance Form. If you have multiple holdings and 
consequently receive more than one personalised Entitlement and Acceptance Form, when taking up your 
Entitlement in respect of one of those holdings only use the CRN specific to that holding. If you do not use 
the correct CRN specific to that holding your Application will not be recognised as valid.  

Please note that by paying by BPAY®: 
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(a) you do not need to submit your personalised Entitlement and Acceptance Form but are taken to 
make the declarations, acknowledgements, representations, warranties and other confirmations on 
that Entitlement and Acceptance Form and in this Retail Offer Booklet (including, without limitation, 
Section 3.11 of this Retail Offer Booklet);  

(b) if you do not pay for your full Entitlement, you are deemed to have taken up your Entitlement in 
respect of the whole number of New Shares which is covered in full by your Application Money; 
and  

(c) if you pay for more than your full Entitlement, that additional amount will be refunded as soon as 
practicable after the close of the Retail Entitlement Offer. No interest will be paid to Applicants on 
any Application Money received or refunded. 

It is your responsibility to ensure that your BPAY® payment is received by the Share Registry by no 
later than 5.00pm (AEDT) on Monday, 13 March 2023 (being the Closing Date). You should be aware 
that your financial institution may implement earlier cut-off times with regard to electronic payment, and you 
should therefore take this into consideration in the timing of when you make payment. 

3.9 IF YOU ARE UNABLE TO PAY BY BPAY®
 

The Star encourages payments by BPAY® if possible.  

If you are a New Zealand Shareholder who does not have an Australian bank account or do not wish to pay 
via BPAY®, you may make payment by accessing EFT instructions with a personalised reference number 
via contacting the Share Registry at capitalmarkets@linkmarketservices.com.au.  

If you make payment by EFT, you must return your completed personalised Entitlement and Acceptance 
Form to the Share Registry via contacting the Share Registry at 
capitalmarkets@linkmarketservices.com.au. It is your responsibility to ensure that your payment via 
EFT and your completed personalised Entitlement and Acceptance Form are received by the Share 
Registry by no later than 5.00pm (AEDT) on Monday, 13 March 2023 (being the Closing Date).  Further 
details are set out on your personalised Entitlement and Acceptance Form. 

By returning your personalised Entitlement and Acceptance Form, you will be taken to make the 
declarations, acknowledgements, representations, warranties and other confirmations on that Entitlement 
and Acceptance Form and in this Retail Offer Booklet (including, without limitation, Section 3.11 of this 
Retail Offer Booklet). 

3.10 PAYMENT THROUGH BPAY®, EFT OR SUBMISSION OF ENTITLEMENT AND 
ACCEPTANCE FORM IS BINDING 

A payment made through BPAY®, EFT or a completed and lodged Entitlement and Acceptance Form 
together with the payment of requisite Application Money constitutes a binding offer to acquire New Shares 
on the terms and conditions set out in this Retail Offer Booklet and the accompanying Entitlement and 
Acceptance Form and, once lodged or paid, cannot be withdrawn.  

If the Entitlement and Acceptance Form is not completed correctly it may still be treated as a valid 
Application for New Shares. The Star’s decision whether to treat an Application as valid and how to 
construe, amend or complete the Entitlement and Acceptance Form is final. 

3.11 DECLARATIONS, ACKNOWLEDGEMENTS, REPRESENTATIONS, WARRANTIES 
AND CONFIRMATIONS 

By making a payment by BPAY® or EFT or by completing and returning your Entitlement and Acceptance 
Form with the requisite Application Money, you will also be deemed to have declared, acknowledged, 
represented, warranted and confirmed on your own behalf and on behalf of each person on whose account 
you are acting that:  
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• you are (or the person on whose account you are acting is) an Eligible Retail Shareholder; 

• you were the registered holder(s) at the Record Date of the Existing Shares indicated on your 
personalised Entitlement and Acceptance Form as being held by you on the Record Date and agree 
that Section 3.14 of this Retail Offer Booklet will apply to any reconciliation of holdings that are 
required; 

• you have received, read and understood this Retail Offer Booklet (including the attachments to it) 
and the Entitlement and Acceptance Form in their entirety; 

• you agree to be bound by the terms of the Retail Entitlement Offer, the provisions of this Retail Offer 
Booklet (and the Entitlement and Acceptance Form), and The Star’s constitution; 

• you agree that The Star will not accept any applications or subscriptions for, and will adjust any 
allocations or scale back under, the Retail Entitlement Offer, as required to avoid any contravention 
of the ownership restrictions in The Star’s constitution (for further details, see the risk titled 
“Consequences of breach of shareholding restrictions” in the section entitled “Key Risks” in slides 29 
to 53 of the Investor Presentation (see Section 4 of this Retail Offer Booklet)); 

• you authorise The Star to register you as the holder(s) of New Shares issued or allotted to you under 
the Retail Entitlement Offer; 

• all details and statements in the Entitlement and Acceptance Form are complete and accurate; 

• you are over 18 years of age and have full legal capacity and power to perform all of your rights and 
obligations under this Retail Offer Booklet and the Entitlement and Acceptance Form; 

• you accept that there is no cooling off period under the Retail Entitlement Offer and you acknowledge 
that once The Star or the Share Registry receives your Entitlement and Acceptance Form or any 
payment of Application Money via BPAY® or EFT, you may not withdraw your Application or funds 
provided (except as allowed by law);  

• you agree to apply for and be issued up to the number of New Shares specified in the Entitlement 
and Acceptance Form, or for which you have submitted payment of any Application Money via BPAY® 
or EFT, at the Offer Price per New Share subject to the terms and conditions of this Retail Offer 
Booklet and the Entitlement and Acceptance Form (including in respect of any rounding); 

• if you are making payment by EFT, you must also return your completed Entitlement and Acceptance 
Form to the Share Registry so that it is received by the Closing Date in accordance with the 
instructions on the Entitlement and Acceptance Form; 

• you authorise The Star, each of the Underwriters, the Share Registry and their respective directors, 
officers, employees, partners, advisers and agents to do anything on your behalf necessary for New 
Shares to be issued to you, including to act on instructions of the Share Registry upon using the 
contact details set out in your Entitlement and Acceptance Form; 

• you authorise The Star to correct any errors in your personalised Entitlement and Acceptance Form 
or other form provided by you; 

• the information contained in this Retail Offer Booklet and your personalised Entitlement and 
Acceptance Form is not investment advice or financial product advice nor a recommendation that 
New Shares are suitable for you given your investment objectives, financial situation or particular 
needs; 

• this Retail Offer Booklet is not a prospectus or other disclosure document, does not contain all of the 
information that you may require in order to assess an investment in The Star and is given in the 
context of The Star’s past and ongoing continuous disclosure announcements to ASX; 
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• you acknowledge the statement of risks in the section entitled “Key Risks” in slides 29 to 53 of the 
Investor Presentation (see Section 4 of this Retail Offer Booklet), and that investments in The Star 
are subject to investment risk; 

• you agree to provide (and where applicable direct your nominee, trustee or custodian to provide) The 
Star or the Share Registry any requested substantiation of your eligibility to participate in the Retail 
Entitlement Offer and of your holding of Shares on the Record Date; 

• for the benefit of The Star, the Underwriters and their respective related bodies corporate and 
affiliates, you acknowledge, represent and warrant that:  

o you did not receive an invitation to participate in the Institutional Entitlement Offer either directly 
or through a nominee, trustee or custodian, you are not an Ineligible Institutional Shareholder 
under the Institutional Entitlement Offer, you are not an Ineligible Retail Shareholder and are 
otherwise eligible to participate in the Retail Entitlement Offer; and 

o the law of any place does not prohibit you from being given this Retail Offer Booklet and the 
Entitlement and Acceptance Form, nor does it prohibit you from making an Application for, or 
being issued, New Shares; 

• you acknowledge and agree that: 

o determination of eligibility of investors for the purposes of the Institutional Entitlement Offer and 
the Retail Entitlement Offer was determined by reference to a number of matters, including legal 
and regulatory requirements, logistical and Share Registry constraints and the discretion of The 
Star and/or the Underwriters; and  

o each of The Star and the Underwriters and their respective Beneficiaries exclude and expressly 
disclaim any duty or liability (including, without limitation, any liability arising from fault, 
negligence or negligent misstatement) in respect of the exercise or otherwise of that discretion, 
to the maximum extent permitted by law;   

• you acknowledge and agree that your Application may be rejected by The Star if The Star determines 
in its absolute discretion that you (or the person on whose account you are acting) does not appear 
to be an Eligible Retail Shareholder; 

• you acknowledge and agree that none of The Star nor either of the Underwriters, nor any of their 
respective Beneficiaries, guarantees the performance of the New Shares or the performance of The 
Star, nor do they guarantee the repayment of capital from The Star; 

• you acknowledge that if you are accessing your personalised Entitlement and Acceptance Form and 
the Retail Offer Booklet on an internet website, you are responsible for protecting against viruses 
and other destructive items which might compromise confidentiality and your details and that your 
use of the online Retail Offer Booklet or The Star’s Offer website at 
www.starentertainmentgroup.com.au/investor-centre is at your own risk and it is your responsibility 
to take precautions to ensure that it is free from viruses, items of a destructive nature or items which 
might compromise confidentiality; 

• you acknowledge that, if you are receiving this Retail Offer Booklet in an electronic form, documents 
transmitted via this medium may be altered or changed during the process of electronic transmission 
and consequently none of The Star, the Underwriters, the Share Registry, The Star’s mailing house 
or any of their respective Beneficiaries accepts any liability or responsibility whatsoever (including 
for any fault or negligence) in respect of any difference between the document distributed to you in 
electronic format and the hard copy version available to you on request from the Share Registry; 

• you represent and warrant (for the benefit of the Company, the Underwriters and their respective 
related bodies corporate and affiliates) that that you are not in the United States and you are not 
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acting for, subscribing for or purchasing New Shares for the account or benefit of a person in the 
United States and you are not otherwise a person to whom it would be illegal to make an offer of or 
issue of New Shares under the Retail Entitlement Offer and under any applicable laws and 
regulations; 

• you understand and acknowledge that neither the Entitlements nor the New Shares have been, or 
will be, registered under the US Securities Act or the securities laws of any state or other jurisdiction 
in the United States. Accordingly, you understand that the Entitlements in the Retail Entitlement Offer 
may not be taken up or exercised by, and the New Shares issued pursuant to the Retail Entitlement 
Offer may not be offered or sold, directly or indirectly to, persons in the United States or persons that 
are acting for the account or benefit of persons in the United States (to the extent those persons are 
acting for the account or benefit of a person in the United States); 

• you are subscribing for or purchasing the New Shares outside the United States in an “offshore 
transaction” (as defined in Rule 902(h) under the US Securities Act) in reliance on Regulation S 
under the US Securities Act; 

• you are not engaged in the business of distributing securities; 

• you and each person on whose account you are acting have not and will not send this Retail Offer 
Booklet, the Entitlement and Acceptance Form or any other materials relating to the Retail 
Entitlement Offer to any person in the United States or any other country outside Australia and New 
Zealand (other than with the express prior written consent of The Star);  

• if in the future you decide to sell or otherwise transfer the New Shares acquired under the Retail 
Entitlement Offer you will only do so in “regular way” transactions on ASX where neither you nor any 
person acting on your behalf knows, or has reason to know, that the sale has been pre-arranged 
with, or that the purchaser is, in the United States;  

• you are eligible under applicable securities laws to exercise Entitlements and acquire New Shares 
under the Retail Entitlement Offer;  

• if you are acting as a nominee, trustee or custodian:  

o The Star is not required to determine whether or not any registered Shareholder is acting as a 
nominee, trustee or custodian or the identity or residence of any beneficial owners of the Shares; 

o where any holder is acting as a nominee, trustee or custodian for a foreign person, that holder, 
in dealing with its beneficiary, will need to assess whether indirect participation by the beneficiary 
in the Retail Entitlement Offer is compatible with applicable foreign laws and that this is not the 
responsibility of The Star;  

o each beneficial holder on whose behalf you are submitting the Entitlement and Acceptance Form 
is resident in Australia or New Zealand and is not in the United States, and you are not acting for 
the account or benefit of a person in the United States (to the extent you hold Shares for the 
account or benefit of a person in the United States), or any other country except beneficial 
Shareholders who are institutional or professional investors in certain foreign countries (other 
than the United States) to the extent contemplated in the “Foreign Selling Jurisdictions” section 
of the Investor Presentation (see Section 4 of this Retail Offer Booklet) or as The Star may 
otherwise permit in compliance with applicable law; and 

o you have only sent this Retail Offer Booklet, the Entitlement and Acceptance Form, any 
information relating to the Retail Entitlement Offer to such permitted beneficial Shareholders; and  

• you make all other declarations, acknowledgements, representations, warranties and other 
confirmations set out in this Retail Offer Booklet. 
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3.12 BROKERAGE AND STAMP DUTY  

No brokerage fee is payable by Eligible Retail Shareholders who accept their Entitlement. No stamp duty 
is payable for subscribing for New Shares under the Retail Entitlement Offer. 

3.13 NOTICE TO NOMINEES, TRUSTEES AND CUSTODIANS 

The Retail Entitlement Offer is being made to all Eligible Retail Shareholders. Nominees, trustees or 
custodians with registered addresses in Australia or New Zealand, irrespective of whether they participate 
under the Institutional Entitlement Offer, may also be able to participate in the Retail Entitlement Offer in 
respect of some or all of the beneficiaries on whose behalf they hold Existing Shares, provided that the 
applicable beneficiary would satisfy the criteria for an Eligible Retail Shareholder.  

Nominees, trustees and custodians who hold Shares as nominees, trustees or custodians will have 
received, or will shortly receive, a letter from The Star. Nominees, trustees and custodians should carefully 
consider the contents of that letter and note in particular that the Retail Entitlement Offer is not available to: 

(a) beneficiaries on whose behalf they hold Existing Shares who would not satisfy the criteria for an 
Eligible Retail Shareholder; 

(b) Eligible Institutional Shareholders who The Star determines in its absolute discretion received an 
offer to participate in the Institutional Entitlement Offer (whether they accepted their Entitlement or 
not);  

(c) Ineligible Institutional Shareholders who were ineligible to participate in the Institutional Entitlement 
Offer; or 

(d) Shareholders who are not eligible under all applicable securities laws to receive an offer under the 
Retail Entitlement Offer. 

Due to legal restrictions, nominees, trustees and custodians may not send copies of this Retail Offer Booklet 
(including the attachments to it) or the Entitlement and Acceptance Form to (or accept the Retail Entitlement 
Offer on behalf of) persons in any other jurisdiction outside Australia or New Zealand, except to (or on 
behalf of) beneficial shareholders who are institutional or professional investors in certain foreign countries 
(other than the United States) to the extent contemplated in the “Foreign Selling Jurisdictions” section of 
the Investor Presentation (see Section 4 of this Retail Offer Booklet) or as The Star may otherwise permit 
in compliance with applicable law. 

In particular, persons acting as nominees, trustees or custodians for other persons may not take up 
Entitlements, or subscribe for or purchase New Shares, on behalf of, any person in the United States or 
any person that is acting for the account or benefit of a person in the United States.  Documents relating to 
the Retail Entitlement Offer must not be sent to any person in the United States. 

The Star is not required to determine whether or not any registered holder is acting as a nominee, trustee 
or custodian or the identity or residence of any beneficial owners of Shares. Where any holder is acting as 
a nominee, trustee or custodian for a foreign person, that holder, in dealing with its beneficiary, will need to 
assess whether indirect participation by the beneficiary in the Retail Entitlement Offer is compatible with 
applicable foreign laws. It is the responsibility of nominees, trustees and custodians to clearly identify the 
residency of beneficiaries on whose behalf they hold Existing Shares when applying for New Shares on 
their behalf. The Star is not able to advise on foreign laws.  

3.14 RECONCILIATION AND RIGHTS OF THE STAR 

In any entitlement offer, investors may believe that they own more Shares on the Record Date than they 
ultimately do. This may result in a need for reconciliation to ensure all Eligible Shareholders have the 
opportunity to receive their full Entitlement. 
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The Star may need to issue a small quantity of additional New Shares to ensure all Eligible Shareholders 
have the opportunity to receive their appropriate allocation of New Shares. The price at which these New 
Shares would be issued, if required, is the same as the Offer Price. 

The Star reserves the right (in its absolute sole discretion) to reduce the number of Entitlements or New 
Shares allocated to Eligible Retail Shareholders, or persons claiming to be Eligible Retail Shareholders, if 
their claims prove to be overstated or if they (or their nominee, trustee or custodian) fail to provide 
information to substantiate their claims.  

In that case The Star may, in its absolute discretion and subject to the terms of the Underwriting Agreement, 
require the relevant Shareholder to transfer excess New Shares to the Underwriters at the Offer Price per 
New Share. If necessary, the relevant Shareholder may need to transfer Existing Shares held by them or 
purchase additional Shares on-market to meet this obligation. The relevant Shareholder will bear any and 
all losses and expenses caused by subscribing for New Shares in excess of their Entitlement and any 
actions they are required to take in this regard.  

By applying under the Retail Entitlement Offer, you irrevocably acknowledge and agree to do the above as 
required by The Star or the Underwriters in their absolute discretion. You acknowledge that there is no time 
limit on the ability of The Star or the Underwriters to require any of the actions set out above.  

The Star also reserves the right to reject any acceptance of an Entitlement that it believes comes from a 
person who is not eligible to accept an Entitlement.  

3.15 WITHDRAWAL OF THE OFFER 

Subject to applicable law, The Star reserves the right to withdraw all or part of the Offer at any time. If The 
Star exercises this right it will refund any Application Money received in relation to New Shares not already 
issued in accordance with the Corporations Act and will do so without interest being payable to Applicants. 
In circumstances where New Shares have been allotted under the Institutional Entitlement Offer and the 
Placement, The Star will only be able to withdraw (to the extent permitted by law and any relevant regulatory 
relief) the Offer with respect to New Shares to be issued under the Retail Entitlement Offer.  

Refund amounts, if any, will be paid in Australian dollars. You will be paid either by direct credit to the 
nominated bank account as noted on the share register as at the Closing Date or by cheque sent by ordinary 
post to your address as recorded on the share register (the registered address of the first-named in the 
case of joint holders). 

You agree that to the maximum extent permitted by law any Application Money paid by you to The Star will 
not entitle you to receive any interest and that any interest earned in respect of Application Money will 
belong to The Star. 

3.16 RISKS 

Eligible Retail Shareholders should be aware that an investment in The Star involves risks. The key risks 
identified by The Star are set out in slides 29 to 53 of the Investor Presentation (see Section 4 of this Retail 
Offer Booklet), but these are not an exhaustive list of the risks associated with an investment in the Shares. 
You should consider these risks carefully in light of your personal circumstances, including financial and 
taxation issues, before making an investment decision in connection with the Retail Entitlement Offer.  

3.17 FURTHER ENQUIRIES 

If you have not received or you have lost your Entitlement and Acceptance Form, or have any questions 
regarding the Offer, please contact the Offer Information Line on 1300 880 923 (within Australia) and +61 
1300 880 923 (outside of Australia) at any time from 8.30am to 5.30pm (AEDT) Monday to Friday during 
the Retail Entitlement Offer Period. If you have any further questions, you should contact your stockbroker, 
solicitor, accountant or other independent professional adviser. 
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23 February 2023 
 

1H FY23 RESULTS AND CAPITAL STRUCTURE INITIATIVES1 

 
1H FY23 REVIEW  

• Queensland properties performed strongly whilst Sydney performance soft 

- Normalised2 EBITDA of $200m and normalised net profit of $44m 

- Statutory EBITDA of $200m (excluding significant items) and statutory net loss of $1.26bn 
(including significant items, which include The Star Sydney impairment of $988m3)  

- Queensland properties performed strongly throughout the period and achieved record 
domestic revenues; however, The Star Sydney was impacted by regulatory-driven 
operational changes and increased competition 

- Gold Coast domestic revenue was up 30% on pre-COVID4 levels, which was its highest 
property revenue performance on record. Brisbane domestic revenue was up 9% on pre-
COVID4 levels while The Star Sydney was down 14% on pre-COVID4 levels 

- Urgent focus during the period on remediation actions to support return to suitability  
 

1H FY23 Financial Highlights Statutory Normalised2 

 $m vs pcp $m vs pcp 

Gross Revenue  1,013 74% 1,013 75% 

EBITDA (before significant items) 200 551% 200 579% 

EBIT (before significant items) 99 Nmf5 99 Nmf5 

NPAT (before significant items) 44 Nmf5 44 Nmf5 

Statutory NPAT (1,264) Nmf5 - - 

 

  

 
1 This release should be read in conjunction with The Star Entertainment Group Limited’s 1H FY23 Results Presentation and Directors’ 
Report and Financial Report for the six months ended 31 December 2022 and, to the extent relevant, The Star’s Capital Structure Initiatives 
and Equity Raising Investor Presentation announced today (Investor Presentation) 
2 Normalised results reflect the underlying performance of the business as they remove the inherent win rate volatility of the International 
VIP Rebate business, noting The Star has suspended all rebate business. Normalised results are adjusted using an average win rate of 
1.35% on actual turnover, taxes and revenue share commissions and are before significant items 
3 Reflects recent operational and regulatory changes, and proposed increases to casino duty rates. For further information see ‘Legislative 
and regulatory changes’ and ‘Taxation risks and casino duty rates’ in the ‘Key risks’ section of Investor Presentation on pages 34 and 37  
4 Pre-COVID comparator period is financial year ended 30 June 2020 (FY20) 
5 Not meaningful 
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•  FY23 earnings outlook 

- As previously disclosed, FY23 underlying EBITDA is expected to be $330m to $360m6 

- This includes estimated remediation costs of $35m to $45m (~50% expected to be 
recurring from FY24) 

- Business improvement initiatives are estimated to contribute ~$40m to the Group’s 
operating performance on an annualised basis in the future (not included in FY23 guidance) 

• Capital structure initiatives 

- The Star has today announced the following capital structure initiatives: 

▪ Equity Raising: $800m equity raising, comprised of a ~$685m 3 for 5 pro rata 
accelerated non-renounceable entitlement offer and a ~$115m institutional 
placement 

▪ Covenant Relief: Covenant relief secured from both bank lenders and USPP 
noteholders through to June 20257 

- Net proceeds from the Equity Raising will be used to repay debt and increase liquidity 

- Capital structure initiatives provide increased financial flexibility to meet capital 
requirements provisioned for and help navigate a range of operating and regulatory 
uncertainties 

 
THE STAR SYDNEY  

• Trading performance has been adversely impacted by several factors, including increased 
operating restrictions and strengthened controls from mid-September 2022 following the Bell 
Review and amendments to the NSW Casino Control Act. This saw an increase in the number 
of excluded patrons and a reduced level of complimentary services and benefits in private gaming 
areas, impacting both EGMs and table games performance 

• The Star Sydney has also been impacted by increased competition and a step-up in remediation 
costs 

• Domestic revenue was down 14% on pre-COVID8 levels with EGMs up 1%, tables down 22% 
and non-gaming revenue down 10% 

• Normalised EBITDA was $87m9 and normalised EBIT was $30m9 
 

Normalised10  1H FY23 
$m 

1H FY22 
$m 

vs pcp 

Gross Revenue 541 239 127% 

EBITDA9 87 (25) Nmf11 

EBIT9  30 (84) Nmf11 

 

 

 
6 Dependent upon a number of factors which are uncertain at this time. For further information see ‘2H FY23 Trading Update and FY23 
outlook’, below 
7 Covenant relief is conditional on completion of the announced Equity Raising. The Group obtained an amendment from USPP debt 
holders to exclude the financial impact of penalties on covenants at 31 December 2022 
8 Pre-COVID comparator period is FY20 
9 Earnings are not directly comparable to the pcp given the closure of The Star Sydney from 1 July 2021 to 10 October 2021  
10 Normalised results reflect the underlying performance of the business as they remove the inherent win rate volatility of the International 
VIP Rebate business, noting The Star has suspended all rebate business. Normalised results are adjusted using an average win rate of 
1.35% on actual turnover, taxes and revenue share commissions and are before significant items  
11 Not meaningful 
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THE STAR GOLD COAST  

• Domestic revenue was up 30% on pre-COVID12 levels, which was its highest property revenue 
performance on record 

• Record performances across EGMs, main tables, food & beverage and hotels 

• EGM revenue up 36% and tables down 11% on pre-COVID12 levels  

• Non-gaming revenue up 67% on pre-COVID12 levels with new amenities and the return of 
domestic tourism and The Star’s conferencing business on the Gold Coast 

• Normalised EBITDA of $66m, up 157% on pcp, and normalised EBIT of $36m 
 

Normalised13 
1H FY23 

$m 
1H FY22 

$m 
vs pcp 

Gross Revenue 276 180 53% 

EBITDA 66 26 157% 

EBIT  36 (5) Nmf14 

 
BRISBANE 

• Domestic revenue was up 9% on pre-COVID12 levels 

• Record performances across EGMs, main tables and hospitality 

• Normalised13 EBITDA of $46m, up 60% on pcp, and normalised EBIT of $33m 
 

Normalised13  1H FY23 
$m 

1H FY22 
$m 

vs pcp 

Gross Revenue 196 161 22% 

EBITDA 46 29 60% 

EBIT  33 15 115% 

 

BALANCE SHEET AND CAPEX (BEFORE CAPITAL STRUCTURE INITIATIVES) 

• Net debt of $1.11bn as at 31 December 2022 
• Gearing of 2.7x (Net Debt / LTM EBITDA) as at 31 December 2022 
• Liquidity on hand of $554m in cash and undrawn facilities as at 31 December 2022 
• No interim dividend declared15 
• 1H FY23 capex of $76m; well below D&A of $101m over the same period 
• FY23 capex guidance remains ~$150m in addition to projected JV equity contributions of 

~$115m16  
• Significant items of $1.3bn as at 31 December 2022 include impairment of the Sydney goodwill 

and property assets, penalties and costs associated with the ongoing regulatory reviews (legal, 
consultants and other costs) 

 
12 Pre-COVID comparator period is FY20 
13 Normalised results reflect the underlying performance of the business as they remove the inherent win rate volatility of the International 
VIP Rebate business, noting The Star has suspended all rebate business. Normalised results are adjusted using an average win rate of 
1.35% on actual turnover, taxes and revenue share commissions and are before significant items 
14 Not meaningful 
15 Dividends suspended until The Star reaches its long term target leverage range of 2.0x-2.5x, returns to suitability and all of the Group’s 
casino licences are in full force and effect. For further information see ‘Dividends and other distributions may fluctuate or may not be paid’ 
in the ‘Key risks’ section of Investor Presentation on page 53  
16 Includes an additional equity contribution for Queen’s Wharf Brisbane and Gold Coast Tower 2 
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• Sydney impairment reflects operational changes and strengthened controls implemented 
following the Bell Review and amendments to the NSW Casino Control Act, and the proposed 
increase in NSW casino duty rates from FY2417 

 
2H FY23 TRADING UPDATE AND FY23 OUTLOOK  

• Consistent with the earnings guidance of 13 February 2023, early 2H FY23 trading is broadly 
consistent with 2Q FY23:18 

- Gold Coast: domestic revenue up 24% vs. pre-COVID 

- Brisbane: domestic revenue up 5% vs. pre-COVID 

- Sydney: domestic revenue down 17% vs. pre-COVID 

- Group: domestic revenue down 4% vs. pre-COVID 

• As previously disclosed, based on current trading performance and the outlook for the remainder 
of the second half, FY23 underlying EBITDA is expected to be $330m to $360m 

• The end of year position will be dependent upon a number of factors which are uncertain at this 
time, including regulatory settings relating to complimentary services in The Star Sydney’s private 
gaming areas, the level of inbound international tourism, and general consumer discretionary 
spending behaviour 

• The guidance includes estimated remediation costs of $35m to $45m in FY23, of which ~50% 
are expected to be recurring from FY24 

• The guidance is provided on the basis that market conditions and the regulatory environment do 
not materially change 

• The Star intends to implement a number of focused operational initiatives designed to improve 
its trading performance, which are estimated to contribute ~$40m to the Group’s operating 
performance (on an annualised basis), including: 

- Uplifting The Star Sydney’s revenue performance 

- Implementing measures to improve The Star Sydney’s operating efficiency and cost control 

- Enhancing the customer experience at The Star Sydney 

- Actions to respond to the Group’s competitive position in Sydney including loyalty benefits 
and pricing 

• These initiatives are expected to contribute only marginally in the last quarter of the FY23 period, 
and no impact is assumed in the above FY23 guidance 

• The Group will continue its urgent focus on remediation actions to support The Star’s return to 
suitability. In this regard, The Star has paused the work of Allen & Overy until such time as there 
is a regulator approved or endorsed remediation plan as outlined in The Star’s announcement 
on 24 November 2022 

 
  

 
17 See ‘NSW Casino Duty Rates’, below 
18 Pre-COVID comparator period is FY20 
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NSW CASINO DUTY RATES 
The Star and the NSW Government are in discussions on the implementation of the proposed changes 
to NSW casino duty rates. 

The Star understands the proposed changes will require legislation to be passed by the NSW 
Parliament, unless the NSW Government and The Star reach agreement. 

It is uncertain to what extent the announced amendments may change. For this reason, there is also 
uncertainty about the impact of the proposed tax changes on The Star’s operations in NSW. The 
changes as currently proposed are likely to have a significant impact on The Star’s earnings and 
operations. 

 

CAPITAL STRUCTURE INITIATIVES  
Today, The Star has announced the following capital structure initiatives: 

• Equity Raising: $800m equity raising, comprised of a ~$685m 3 for 5 pro rata accelerated 
non-renounceable entitlement offer and a ~$115m institutional placement 

• Covenant Relief: Covenant relief secured from both bank lenders and USPP noteholders 
through to June 202519 

Net proceeds from the Equity Raising will be used to repay debt and increase liquidity:20  

• Pro forma Net Debt of $341m (reduction of $770m) as at 31 December 2022 
• Pro forma Net Debt / normalised EBITDA of 0.8x (reduction of 1.9x) as at 31 December 2022 
• Pro forma liquidity of $754m (increase of $200m) as at 31 December 2022 

The Star’s strategic partners, Chow Tai Fook Enterprises Limited and Far East Consortium 
International Limited, have provided binding pre-commitments for approximately $80m, which equates 
to their functional pro-rata entitlement in the Equity Raising. The balance of the Equity Raising is 
underwritten. 

These capital structure initiatives provide increased financial flexibility to meet capital requirements 
provisioned for and navigate a range of operating and regulatory uncertainties. 

The Star will target 2.0x – 2.5x leverage over the long-term, with an ongoing focus on capital structure 
optimisation, refinancing initiatives, asset monetisation and liquidity position. 

Dividends will be suspended until The Star reaches its long-term target leverage range of 2.0x – 2.5x, 
returns to suitability and all of the Group’s casino licences are in full force and effect.21 

 
PRIORITIES FOR THE YEAR AHEAD 
Remediation Measures 

• Comprehensive and urgent focus on remediation actions 
• Repair and strengthen The Star’s relationships with relevant regulators and other stakeholders 

in NSW and Queensland 
• Take steps to remediate and return to suitability to hold casino licences in NSW and 

Queensland 
• Complete new senior executive and Board appointments 

 

 
19 Covenant relief is conditional on completion of the Equity Raising. The Group obtained an amendment from USPP debt holders to 
exclude the financial impact of penalties on covenants at 31 December 2022 
20 Pro forma as at 31 December 2022. Net debt shown as interest bearing liabilities (excluding lease liabilities of $40m) less cash and cash 
equivalents ($109m) less the net impact of derivative financial instruments ($45m). EBITDA shown on a trailing 12 months basis, excluding 
significant items. Pro forma liquidity position includes $109m of cash and $645m of pro forma undrawn bank facilities 
21 For further information see ‘Dividends and other distributions may fluctuate or may not be paid’ in the ‘Key risks’ section of the Investor 
Presentation on page 53 
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Operations 

• Continue discussions with the NSW Government in relation to the implementation of the 
proposed increases in casino duty rates in NSW 

• Secure competitive neutrality with respect to operating conditions in Sydney 
• Manage the competitive impact in Sydney 
• Refocus on operating efficiencies, including earnings enhancements in Sydney 

 

Major Projects 

• Queen’s Wharf Brisbane – progress construction, manage costs and any further construction 
delays, prepare for the proposed phased opening of the precinct and progress any applicable 
claims (including between DBC and the contract builder) 

• Gold Coast – progress the construction of Tower 2 
• Sydney – assess potential development opportunities  

 

Asset Sales 

• Seek to sell non-core assets 
• Complete the sale of the Treasury Brisbane buildings and the Union St Pyrmont property 
• Undertake the sale of the Sheraton Grand Mirage Resort Gold Coast 
• Explore opportunities to unlock the underlying value of the Group’s property portfolio 

 

COMMENTARY  
Group CEO and Managing Director, Robbie Cooke said:  

“We have been pleased with the ongoing strength of trading across our Queensland-based properties 
while trading at The Star Sydney has been impacted by operational changes associated with the 
outcome of the Bell Review and increased competition. 

Our focus has been and remains on working constructively with our regulators and the NSW Manager 
and Queensland Special Manager to urgently remediate our businesses as we seek to return to 
suitability.  

Our key priority is to regain the trust and confidence of our community and demonstrate to our 
regulators that we are suitable to hold our casino licences. To that end, we continue to support the 
NSW Premier’s industry-wide initiatives around cashless gaming and improved harm minimisation.” 

 
For further information: 
 

Financial analysts Christina Katsibouba 

Chief Financial Officer  

Tel: +61 2 9657 7154 

 Mark Wilson 
General Manager Business Development and Investor Relations  

Tel: +61 407 145 501 

Media Peter Jenkins 
Group Executive External Affairs  

Tel: +61 439 015 292 
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KEY FINANCIALS – SIX MONTHS TO 31 DECEMBER 2022  

Statutory22 vs pcp 

Gross Revenue  $1,013m 74% 

EBITDA $200m 551% 

EBIT  $99m Nmf23 

NPAT  ($1,264m) Nmf22 

Earnings Per Share24 (133.2 cps) Nmf22 

Normalised25 (Underlying) vs pcp 

Gross Revenue $1,013m 75% 

- Sydney $541m 127% 

- Gold Coast  $276m 53% 

- Brisbane $196m 22% 

EBITDA $200m 579% 

- Sydney $87m Nmf22 

- Gold Coast  $66m 157% 

- Brisbane $46m 60% 

EBIT $99m Nmf22 

- Sydney $30m Nmf22 

- Gold Coast  $36m Nmf22 

- Brisbane $33m 115% 

NPAT (after equity accounted investments) $44m Nmf22 

Dividend per share 

Total dividends per share (fully franked)  N/A N/A 

Balance sheet  

Gross Debt $1,305m 

Net Debt26 $1,111m 

Net Debt / EBITDA (statutory) 2.7x (Net Debt / LTM EBITDA) 

Net Debt / EBITDA (normalised) 2.7x (Net Debt / LTM EBITDA) 

 
 

 
22 EBITDA and EBIT are before equity accounted investment profits/losses and significant items. Statutory NPAT is after equity accounted 
investment profits/losses and significant items. Refer to Note A5 of the Financial Report for a reconciliation of significant items 
23 Not meaningful 
24 Earnings per share based on weighted average number of shares on issue  
25 Normalised results reflect the underlying performance of the business as they remove the inherent win rate volatility of the International 
VIP Rebate business, noting The Star has suspended all rebate business. Normalised results are adjusted using an average win rate of 
1.35% on actual turnover, taxes and revenue share commissions and are before significant items. Normalised EBITDA and Normalised 
EBIT are before equity accounted investment profits/losses and significant items. Normalised NPAT is after equity accounted investment 
profits/losses and before significant items. Refer to Note A5 of the Financial Report for a reconciliation of significant items 
26 Net debt shown as interest bearing liabilities (excluding lease liabilities of $39.8m), less cash and cash equivalents less the net impact of 
derivative financial instruments 
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Important Notice 
 
This announcement contains certain “forward-looking statements”. The words “forecast”, “estimate”, “likely”, 
“anticipate”, “believe”, “expect”, “project”, “opinion”, “predict”, “outlook”, “guidance”, “intend”, “should”, “could”, 
“may”, “target”, “plan”, “project”, “consider”, “foresee”, “aim”, “will”, “seek” and other similar expressions are 
intended to identify forward-looking statements. Indications of, and guidance on, future earnings and financial 
position and performance are also forward-looking statements, and include statements in this announcement 
regarding the potential impact of regulatory outcomes and pecuniary penalties, class action proceedings (and 
any contingent liabilities associated with those matters), the outcome of the Equity Raising, the use of 
proceeds, the future performance of The Star, The Star’s outstanding debt, and The Star’s outlook for financial 
year ending 30 June 2023 (FY23). 
 
Forward-looking statements, opinions and estimates provided in this announcement are based on assumptions 
and contingencies which are subject to change without notice and involve known and unknown risks, 
uncertainties and other factors, many of which are beyond the control of The Star and its related bodies 
corporate and affiliates and each of their respective directors, officers, employees, partners, consultants, 
contractors, agents, advisers and representatives. This includes statements about market and industry trends, 
which are based on interpretations of current market conditions. 
 
Investors are strongly cautioned not to place undue reliance on forward-looking statements, 
particularly in light of the significant volatility, uncertainty and disruption caused by the regulatory 
issues impacting The Star. 
 
Forward-looking statements including projections, guidance on future earnings and estimates are provided as a 
general guide only and should not be relied upon as an indication or guarantee of future performance. Actual 
results, performance or achievements may vary materially from those expressed or implied in those statements 
and any projections and assumptions on which these statements are based. These statements may assume 
the success of The Star’s business strategies including following completion of the Equity Raising, the success 
of which may not be realised within the period for which the forward-looking statements may have been 
prepared, or at all. 
 
No guarantee, representation or warranty, express or implied, is made as to the accuracy, likelihood of 
achievement or reasonableness of any forecasts, prospects, returns, statements or tax treatment in relation to 
future matters contained in this announcement. The forward-looking statements are based only on information 
available to The Star as at the date of this announcement. Except as required by applicable laws or regulations, 
none of The Star, its representatives or advisers undertake any obligation to provide any additional or updated 
information or revise the forward-looking statements or other statements in this announcement, whether as a 
result of a change in expectations or assumptions, new information, future events, results or circumstances. 
 
Not for distribution or release in the United States 
 
This announcement does not constitute an offer to sell, or a solicitation of an offer to buy, securities 
in the United States. This announcement should not be distributed or released in the United States. 
 
Neither the entitlements nor the new ordinary shares of The Star (New Shares) have been, or will be, 
registered under the U.S. Securities Act of 1933, as amended (U.S. Securities Act) or the securities laws of 
any state or other jurisdiction of the United States. Accordingly, the entitlements may not be taken up by, and 
the New Shares may not be offered or sold, directly or indirectly, in the United States or to any person acting for 
the account or benefit of a person in the United States (to the extent that the person holds shares for the 
account or benefit of a person in the United States), except in transactions exempt from, or not subject to the 
registration requirements of the U.S. Securities Act and any other applicable securities laws of any state or 
other jurisdiction of the United States.  
 
Financial information 

Pro forma financial information. This announcement contains pro forma historical financial information to show 
the impact of the Equity Raising. The pro forma information has not been audited or reviewed by The Star’s 
auditors. The pro forma financial information provided in this announcement is for illustrative purposes only and 
is not represented as being indicative of The Star’s (nor anyone else’s) views on its future financial condition 
and/or performance. The pro forma financial information has been prepared on the basis set out in the Investor 
Presentation. Investors should note that the pro forma financial information has not been prepared in 
accordance with, and does not purport to comply with, Article 11 of Regulation S-X under the U.S. Securities 
Act. 
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Non-IFRS measures. Investors should also be aware that certain financial measures included in this 
announcement are ‘non-IFRS financial information’ under ASIC Regulatory Guide 230: ‘Disclosing non-IFRS 
financial information’ published by ASIC and also ‘non-GAAP financial measures’ within the meaning of 
Regulation G under the U.S. Securities Exchange Act of 1934, as amended, and are not recognised under AAS 
and International Financial Reporting Standards (IFRS). For example, management believes that normalised 
results reflect the underlying performance of the business and are used internally by management to assess 
the performance of the business. Significant items are excluded from the normalised results. 
 
Those non-IFRS financial information/non-GAAP financial measures do not have a standardised meaning 
prescribed by AAS or IFRS. Therefore, the non-IFRS financial information/non-GAAP financial measures may 
not be comparable to similarly titled measures presented by other entities and should not be construed as an 
alternative to other financial measures determined in accordance with AAS or IFRS.  
 
Investors are cautioned not to place undue reliance on any non-IFRS financial information/non-GAAP financial 
measures included in this announcement. Non-IFRS measures and current trading information for FY23 have 
not been subject to auditor or review. 
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in
t v

en
tu

re
s 

w
ith

 th
ird

 p
ar

tie
s.

 E
ac

h 
re

le
va

nt
 jo

in
t v

en
tu

re
 e

nt
ity

’s
 a

bi
lit

y 
to

 re
fin

an
ce

 it
s 

de
bt

 o
n 

re
as

on
ab

le
 te

rm
s 

as
 it

 b
ec

om
es

 d
ue

 o
r t

o 
re

pa
y 

th
e 

de
bt

, i
ts

 a
bi

lit
y 

to
 ra

is
e 

fu
rth

er
 fi

na
nc

e 
on

 re
as

on
ab

le
 te

rm
s 

fo
r i

ts
 b

us
in

es
s 

an
d 

to
 p

ur
su

e 
op

po
rtu

ni
tie

s,
 a

nd
 it

s 
bo

rr
ow

in
g 

co
st

s 
w

ill
 d

ep
en

d 
on

 m
ar

ke
t c

on
di

tio
ns

 a
nd

 th
e 

jo
in

t v
en

tu
re

’s
 fu

tu
re

 o
pe

ra
tin

g 
pe

rfo
rm

an
ce

 a
nd

 re
pu

ta
tio

n.
 In

 p
ar

tic
ul

ar
, t

he
 re

le
va

nt
 e

nt
ity

 m
ay

 in
cu

r h
ig

he
r i

nt
er

es
t r

at
es

 a
nd

/o
r a

dd
iti

on
al

 fe
es

 o
r t

er
m

s 
as

so
ci

at
ed

 w
ith

 fu
tu

re
 d

eb
t r

ef
in

an
ci

ng
. 

If 
th

e 
re

le
va

nt
 jo

in
t v

en
tu

re
 e

nt
ity

 is
 u

na
bl

e 
to

 re
fin

an
ce

 it
s 

de
bt

 o
bl

ig
at

io
ns

 a
nd

/o
r i

nt
er

es
t r

at
e 

or
 c

ur
re

nc
y 

he
dg

es
, o

r t
o 

do
 s

o 
on

 re
as

on
ab

le
 te

rm
s,

 th
is

 m
ay

 h
av

e 
an

 a
dv

er
se

 im
pa

ct
 o

n 
th

e 
fin

an
ci

al
 p

os
iti

on
 

an
d 

pe
rfo

rm
an

ce
 o

f T
he

 S
ta

r –
in

 p
ar

tic
ul

ar
 in

 c
irc

um
st

an
ce

s 
w

he
re

 T
he

 S
ta

r h
as

 p
ro

vi
de

d 
a 

gu
ar

an
te

e 
in

 c
on

ne
ct

io
n 

w
ith

 th
e 

in
iti

al
 fi

na
nc

in
g 

ar
ra

ng
em

en
ts

.

A
va

ila
bi

lit
y 

of
 tr

an
sa

ct
io

na
l b

an
ki

ng
 a

nd
 o

th
er

 fi
na

nc
ia

l s
er

vi
ce

s

Th
e 

S
ta

r p
ro

cu
re

s 
fin

an
ci

al
 s

er
vi

ce
s 

fro
m

 a
 n

um
be

r o
f b

an
ks

 a
nd

 o
th

er
 fi

na
nc

ia
l s

er
vi

ce
s 

in
st

itu
tio

ns
, i

nc
lu

di
ng

 u
nd

er
 fi

xe
d 

te
rm

 c
on

tra
ct

ua
l a

rr
an

ge
m

en
ts

 th
at

 re
qu

ire
 p

er
io

di
c 

re
ne

w
al

. T
he

se
 in

cl
ud

e 
tra

ns
ac

tio
na

l b
an

ki
ng

 s
er

vi
ce

s,
 m

er
ch

an
t s

er
vi

ce
s 

fo
r n

on
-g

am
in

g 
tra

ns
ac

tio
ns

 a
nd

 c
or

po
ra

te
 c

re
di

t c
ar

d 
fa

ci
lit

ie
s.

Th
e 

S
ta

r h
as

 re
ce

iv
ed

 n
ot

ic
e 

fro
m

 it
s 

tra
ns

ac
tio

na
l f

ac
ili

tie
s 

ba
nk

er
 th

at
 it

 is
 p

ro
vi

di
ng

 tr
an

sa
ct

io
na

l b
an

ki
ng

 s
er

vi
ce

s 
to

 T
he

S
ta

r G
ro

up
 u

nt
il 

31
 O

ct
ob

er
 2

02
3.

 T
he

 S
ta

r m
us

t p
ro

cu
re

 a
 n

ew
 tr

an
sa

ct
io

na
l 

fa
ci

lit
ie

s 
ba

nk
er

 b
ef

or
e 

th
at

, a
nd

 p
ro

vi
de

 re
gu

la
r r

ep
or

ts
 o

n 
pr

og
re

ss
. W

hi
le

 T
he

 S
ta

r h
as

 a
 p

ro
ce

ss
 u

nd
er

w
ay

 to
 tr

an
si

tio
n 

th
es

e 
se

rv
ic

es
, t

he
re

 is
 a

 ri
sk

 th
at

 T
he

 S
ta

r m
ay

 n
ot

 b
e 

ab
le

 to
 s

ou
rc

e 
re

pl
ac

em
en

t 
tra

ns
ac

tio
na

l b
an

ki
ng

 s
er

vi
ce

s 
on

 te
rm

s 
th

at
 a

re
 a

cc
ep

ta
bl

e 
to

 it
, o

r a
t a

ll.
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ED
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TA
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S

K
E

Y 
R

IS
K

S
 (C

O
N

T’
D

)

39

If 
Th

e 
S

ta
r i

s 
un

ab
le

 to
 a

cq
ui

re
 o

r r
en

ew
 a

ny
 re

le
va

nt
 fi

na
nc

ia
l s

er
vi

ce
s 

(in
 p

ar
tic

ul
ar

, t
ra

ns
ac

tio
na

l b
an

ki
ng

 s
er

vi
ce

s)
, o

rd
o

so
 o

n 
re

as
on

ab
le

 te
rm

s,
 th

is
 w

ill
 h

av
e 

an
 a

dv
er

se
 im

pa
ct

 o
n 

th
e 

op
er

at
io

ns
 a

nd
 

fin
an

ci
al

 p
os

iti
on

 a
nd

 p
er

fo
rm

an
ce

 o
f T

he
 S

ta
r, 

in
cl

ud
in

g 
w

ith
 th

e 
re

su
lt 

th
at

 th
e 

tra
di

ng
 p

ric
e 

of
 T

he
 S

ta
r G

ro
up

’s
 e

qu
ity

 o
r d

eb
t s

ec
ur

iti
es

 c
ou

ld
 d

ec
lin

e,
 a

nd
 in

ve
st

or
s 

co
ul

d 
lo

se
 a

ll 
or

 p
ar

t o
f t

he
ir 

in
ve

st
m

en
t.

O
th

er
 fi

na
nc

in
g 

ri
sk

s

(a
) G

en
er

al

Th
e 

S
ta

r i
s 

ex
po

se
d 

to
 fl

uc
tu

at
io

ns
 in

 in
te

re
st

 ra
te

s 
w

hi
ch

 m
ay

 in
cr

ea
se

 th
e 

co
st

 o
f s

er
vi

ci
ng

 T
he

 S
ta

r’s
 d

eb
t. 

D
ev

el
op

m
en

ts
 in

 g
lo

ba
l f

in
an

ci
al

 m
ar

ke
ts

, i
nc

lu
di

ng
 th

e 
im

pa
ct

 o
f C

O
V

ID
-1

9 
an

d 
fis

ca
l t

ig
ht

en
in

g 
by

 c
en

tra
l b

an
ks

, m
ay

 a
dv

er
se

ly
 im

pa
ct

 th
e 

liq
ui

di
ty

 o
f g

lo
ba

l c
re

di
t m

ar
ke

ts
 a

nd
 T

he
 S

ta
r’s

 a
cc

es
s 

to
 th

os
e 

m
ar

ke
ts

. T
hi

s 
m

ay
 h

av
e 

a 
m

at
er

ia
l a

dv
er

se
 im

pa
ct

 o
n 

Th
e 

S
ta

r's
 fu

tu
re

 fi
na

nc
ia

l p
er

fo
rm

an
ce

 a
nd

 
po

si
tio

n.
 If

 m
ar

ke
t c

on
di

tio
ns

 d
et

er
io

ra
te

 d
ue

 to
 e

co
no

m
ic

, f
in

an
ci

al
, p

ol
iti

ca
l, 

he
al

th
 o

r o
th

er
 re

as
on

s,
 T

he
 S

ta
r’s

 fu
nd

in
g

co
st

s 
m

ay
 b

e 
ad

ve
rs

el
y 

im
pa

ct
ed

 a
nd

 it
s 

liq
ui

di
ty

 m
ay

 b
e 

co
ns

tra
in

ed
. T

he
re

 is
 n

o 
as

su
ra

nc
e 

th
at

 T
he

 S
ta

r w
ill

 b
e 

ab
le

 to
 o

bt
ai

n 
ad

eq
ua

te
 fu

nd
in

g 
at

 a
cc

ep
ta

bl
e 

pr
ic

es
 o

r a
t a

ll.
 If

 T
he

 S
ta

r i
s 

un
ab

le
 to

 o
bt

ai
n 

ad
eq

ua
te

 fu
nd

in
g,

 th
is

 m
ay

 h
av

e 
an

 a
dv

er
se

 im
pa

ct
 o

n 
its

 fi
na

nc
ia

l p
os

iti
on

 a
nd

 
pe

rfo
rm

an
ce

.

Th
e 

fin
an

ci
al

 p
er

fo
rm

an
ce

 a
nd

 re
ve

nu
e 

ou
tlo

ok
 o

f T
he

 S
ta

r m
ay

 a
ls

o 
be

 s
ig

ni
fic

an
tly

 im
pa

ct
ed

 b
y 

ch
an

ge
s 

in
 m

on
et

ar
y 

po
lic

y 
bo

th
 in

 A
us

tra
lia

 a
nd

 g
lo

ba
lly

 th
ro

ug
h 

th
e 

im
pa

ct
 o

f b
ro

ad
er

 e
co

no
m

ic
 

co
nd

iti
on

s.
 T

he
 a

ct
io

ns
 o

f c
en

tra
l b

an
ks

, f
or

 e
xa

m
pl

e 
in

te
re

st
 ra

te
 s

et
tin

gs
, c

an
 p

ot
en

tia
lly

 im
pa

ct
 T

he
 S

ta
r G

ro
up

’s
 a

cc
es

s 
to

 fu
nd

in
g 

m
ar

ke
ts

, l
iq

ui
di

ty
 le

ve
ls

 a
nd

 c
os

t o
f f

un
di

ng
 a

nd
, a

s 
a 

re
su

lt,
 c

ou
ld

 
ad

ve
rs

el
y 

im
pa

ct
 T

he
 S

ta
r G

ro
up

’s
 fi

na
nc

ia
l p

er
fo

rm
an

ce
, f

in
an

ci
al

 p
os

iti
on

, c
ap

ita
l r

es
ou

rc
es

 a
nd

 p
ro

sp
ec

ts
.

Th
e 

S
ta

r i
s 

ex
po

se
d 

to
 fo

re
ig

n 
ex

ch
an

ge
 ri

sk
, m

os
t r

el
ev

an
tly

 in
 re

la
tio

n 
to

 th
e 

de
bt

 o
ut

st
an

di
ng

 u
nd

er
 it

s 
U

S
 d

ol
la

r d
en

om
in

at
ed

 U
S

P
P

 n
ot

e 
ag

re
em

en
ts

. T
he

 s
am

e 
fa

ct
or

s 
w

hi
ch

 a
pp

ly
 to

 T
he

 S
ta

r's
 d

eb
t 

fa
ci

lit
ie

s 
al

so
 a

pp
ly

 to
 th

e 
he

dg
in

g 
an

d 
he

dg
in

g 
ca

pa
ci

ty
 m

ad
e 

av
ai

la
bl

e 
to

 T
he

 S
ta

r.

(b
) E

nv
iro

nm
en

ta
l, 

so
ci

al
 a

nd
 g

ov
er

na
nc

e 
co

ns
id

er
at

io
ns

Th
e 

S
ta

r m
ay

 a
ls

o 
fin

d 
it 

di
ffi

cu
lt 

or
 b

e 
un

ab
le

 to
 ra

is
e 

ca
pi

ta
l f

ro
m

 e
qu

ity
 a

nd
 d

eb
t i

nv
es

to
rs

, r
ef

in
an

ce
 it

s 
ex

is
tin

g 
de

bt
fin

an
ce

 a
rr

an
ge

m
en

ts
, o

r t
o 

ra
is

e 
ca

pi
ta

l o
n 

te
rm

s 
th

at
 a

re
 a

cc
ep

ta
bl

e 
to

 T
he

 S
ta

r, 
in

 
th

e 
ev

en
t t

ha
t f

in
an

ci
al

 m
ar

ke
t p

ar
tic

ip
an

ts
 b

ec
om

e 
m

or
e 

co
ns

ci
ou

s 
of

, o
r i

nc
re

as
e 

th
ei

r f
oc

us
 o

n,
 e

nv
iro

nm
en

ta
l, 

so
ci

al
 a

nd
 g

ov
er

na
nc

e 
(E

S
G

) i
ss

ue
s 

an
d 

re
du

ce
 o

r e
lim

in
at

e 
th

ei
r e

xp
os

ur
e 

to
 c

om
pa

ni
es

 
th

at
 p

os
e 

E
S

G
 ri

sk
s 

or
 c

on
ce

rn
s.

 T
hi

s 
m

ay
 re

su
lt 

in
 a

 re
du

ct
io

n 
in

 th
e 

po
ol

 o
f d

eb
t f

un
di

ng
 a

va
ila

bl
e 

to
 th

e 
ga

m
in

g 
in

du
st

ry
 o

ve
ra

ll 
(w

hi
ch

 m
ay

 b
e 

pe
rc

ei
ve

d 
as

 h
av

in
g 

ne
ga

tiv
e 

so
ci

al
 a

nd
 e

nv
iro

nm
en

ta
l 

im
pa

ct
s 

–
se

e,
 fo

r e
xa

m
pl

e,
 ‘S

af
er

 g
am

bl
in

g’
). 

W
ith

 E
S

G
 b

ec
om

in
g 

an
 in

cr
ea

si
ng

ly
 im

po
rta

nt
 c

on
si

de
ra

tio
n 

fo
r s

om
e 

fin
an

ci
al

 m
ar

ke
t p

ar
tic

ip
an

ts
 m

ay
 b

e 
he

si
ta

nt
 to

 p
ro

vi
de

 fu
nd

in
g 

to
 th

e 
ga

m
in

g 
se

ct
or

, 
m

ak
in

g 
it 

m
or

e 
ch

al
le

ng
in

g 
fo

r T
he

 S
ta

r t
o 

ac
ce

ss
 th

e 
fu

nd
s 

it 
ne

ed
s 

to
 g

ro
w

 a
nd

 in
ve

st
 in

 it
s 

bu
si

ne
ss

es
. F

ur
th

er
, T

he
 S

ta
r m

ay
in

cu
r i

nc
re

as
ed

 b
or

ro
w

in
g 

co
st

s,
 o

r m
ay

 e
ve

n 
be

 u
na

bl
e 

to
 re

fin
an

ce
 w

ith
 

ne
w

 d
eb

t i
f i

ts
 c

re
di

t p
ro

fil
e 

de
te

rio
ra

te
s 

m
at

er
ia

lly
 d

ue
 to

 E
S

G
 m

an
da

te
 c

on
si

de
ra

tio
ns

 b
y 

ca
pi

ta
l p

ro
vi

de
rs

. 

(j)
 C

re
di

t r
at

in
g 

ri
sk

C
re

di
t r

at
in

gs
 a

re
 o

pi
ni

on
s 

on
 T

he
 S

ta
r’s

 c
re

di
tw

or
th

in
es

s.
 C

re
di

t r
at

in
gs

 w
hi

ch
 a

pp
ly

 to
 T

he
 S

ta
r o

r a
ny

 o
f T

he
 S

ta
r’s

 s
ec

ur
iti

es
 m

ay
 im

pa
ct

 th
e 

co
st

 a
nd

 a
va

ila
bi

lit
y 

of
 it

s 
fu

nd
in

g 
fro

m
 c

ap
ita

l m
ar

ke
ts

 a
nd

 
ot

he
r f

un
di

ng
 s

ou
rc

es
 a

nd
 th

ey
 m

ay
 b

e 
im

po
rta

nt
 to

 c
ou

nt
er

pa
rti

es
 w

he
n 

ev
al

ua
tin

g 
Th

e 
S

ta
r’s

 c
re

di
tw

or
th

in
es

s.

Th
e 

cr
ed

it 
ra

tin
gs

 a
ss

ig
ne

d 
to

 T
he

 S
ta

r, 
it 

su
bs

id
ia

rie
s 

or
 to

 a
ny

 s
ec

ur
iti

es
 is

su
ed

 b
y 

Th
e 

S
ta

r G
ro

up
, a

re
 b

as
ed

 o
n 

an
 e

va
lu

at
io

n 
of

 a
 n

um
be

r o
f f

ac
to

rs
, i

nc
lu

di
ng

 fi
na

nc
ia

l s
tre

ng
th

, s
up

po
rt 

fro
m

 in
ve

st
or

s 
an

d 
fin

an
ci

er
s 

an
d 

st
ru

ct
ur

al
 c

on
si

de
ra

tio
ns

 re
ga

rd
in

g 
th

e 
A

us
tra

lia
n 

fin
an

ci
al

 s
ys

te
m

. A
 c

re
di

t r
at

in
g 

do
w

ng
ra

de
 c

ou
ld

 b
e 

dr
iv

en
 b

y 
th

e 
oc

cu
rr

en
ce

 o
f o

ne
 o

r m
or

e 
of

 th
e 

ot
he

r e
ve

nt
s 

id
en

tif
ie

d 
as

 ri
sk

s 
in

 th
is

 
se

ct
io

n 
of

 th
e 

P
re

se
nt

at
io

n 
(in

cl
ud

in
g 

th
e 

ca
nc

el
la

tio
n 

of
 a

 c
as

in
o 

lic
en

ce
 h

el
d 

by
 T

he
 S

ta
r’s

 s
ub

si
di

ar
ie

s)
 o

r b
y 

ot
he

r e
ve

nt
s,

in
cl

ud
in

g 
ch

an
ge

s 
to

 th
e 

m
et

ho
do

lo
gi

es
 u

se
d 

by
 th

e 
ra

tin
g 

ag
en

ci
es

 to
 d

et
er

m
in

e 
ra

tin
gs

.

If 
an

y 
ap

pl
ic

ab
le

 c
re

di
t r

at
in

g 
is

 lo
w

er
ed

 o
r w

ith
dr

aw
n,

 o
r a

ny
 a

pp
lic

ab
le

 ra
tin

g 
is

 n
ot

 m
ai

nt
ai

ne
d,

 th
is

 c
ou

ld
 a

dv
er

se
ly

 im
pa

ct
Th

e 
S

ta
r G

ro
up

’s
 c

os
t o

f f
un

ds
 a

nd
 re

la
te

d 
m

ar
gi

ns
 (f

or
 e

xa
m

pl
e,

 a
 d

ow
ng

ra
de

 in
 

Th
e 

S
ta

r’s
 c

re
di

t r
at

in
g 

w
ill

 im
pa

ct
 th

e 
in

te
re

st
 ra

te
s 

ap
pl

ic
ab

le
 to

 th
e 

U
S

P
P

 n
ot

es
), 

co
m

pe
tit

iv
e 

po
si

tio
n 

an
d 

its
 a

cc
es

s 
to

ca
pi

ta
l a

nd
 fu

nd
in

g 
m

ar
ke

ts
. T

hi
s 

co
ul

d 
ad

ve
rs

el
y 

im
pa

ct
 T

he
 S

ta
r’s

 b
us

in
es

se
s,

 
fin

an
ci

al
 p

er
fo

rm
an

ce
, l

iq
ui

di
ty

, c
ap

ita
l r

es
ou

rc
es

, f
in

an
ci

al
 c

on
di

tio
n 

an
d 

pr
os

pe
ct

s.
 T

he
 e

xt
en

t a
nd

 n
at

ur
e 

of
 th
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 d
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 c
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r o
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, d
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 c
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r c
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 b
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uo
r a

nd
 G

am
in

g 
A

ut
ho

rit
y 

in
 N

S
W

 to
 te

rm
in

at
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l j
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at
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, r
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ea
se

 in
 th

e
nu
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r o
f e

xc
lu

de
d 

pa
tro

ns
 a

nd
 a

 re
du

ce
d 

le
ve

l o
f c
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as
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 c
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r r
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 b
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 c
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t p
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 p

ro
vi

di
ng

 a
 s

af
er

 g
am

bl
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t b
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 b

y 
Th

e 
S

ta
r i

n 
a 

re
sp

on
si

bl
e 

m
an

ne
r, 

in
 a

cc
or

da
nc

e 
w

ith
 T

he
 S

ta
r’s

 p
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 c
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 b
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 c
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 m
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t p
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f d
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 p
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se

d 
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ns
 C

ho
w

 T
ai

 F
oo

k 
E

nt
er

pr
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t C
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at
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 c
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 p
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 c
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 re
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f d
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 c
on

st
ru

ct
io

n 
of

 fu
rth

er
 to

ur
is

m
 a

ss
et

s 
at

Th
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 d
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 c
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 c
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l d
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 d
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 c
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 c
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 d
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ro
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 m
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 c
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ro

ug
h 

ex
te

rn
al

 fi
na

nc
in

g.
 T

he
re

 is
 n

o 
as

su
ra

nc
e 

th
at

 T
he

S
ta

r w
ill

 b
e 

ab
le

 to
 o

bt
ai

n 
ad

eq
ua

te
 e

xt
er

na
l f

in
an

ci
ng

 a
t a

cc
ep

ta
bl

e 
pr

ic
es

 (s
ee

 th
e 

ris
k 

tit
le

d 
‘A

va
ila

bi
lit

y 
of

 fu
nd

in
g,

 s
er

vi
ce

 o
f d

eb
t f

in
an

ci
ng

 a
nd

 li
qu

id
ity

 ri
sk

’).

73



N
O

T 
FO

R
 D

IS
TR

IB
U

TI
O

N
 O

R
 R

EL
EA

SE
 IN

 T
H

E 
U

N
IT

ED
 S

TA
TE

S

K
E

Y 
R

IS
K

S
 (C

O
N

T’
D

)

41
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 d
ev

el
op

m
en

t a
nd

 to
ur

is
m

 a
ss

et
 o

w
ni

ng
 e

nt
iti

es
 b

ei
ng

 D
es

tin
at

io
n 

B
ris

ba
ne

 C
on

so
rti

um
 In

te
gr

at
ed

 R
es

or
t H

ol
di

ng
s 

P
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 b
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 c
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 c
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 m
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ra
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 d
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l c
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ra
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ra
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C
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t f
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 p
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l d
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 m
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 d
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 b
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r m
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 d
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re
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 p
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r p
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 s
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 p
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r o
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 p
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 o
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 d
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’s
 W

ha
rf)

 th
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r o
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at
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e 
op

en
in

g 
of

 Q
ue

en
’s

 W
ha

rf 
m

ay
 e

xp
er

ie
nc

e 
fu

rth
er

 d
el

ay
s 

(in
cl

ud
in

g,
 fo

r e
xa

m
pl

e,
 a

s 
a 

re
su

lt 
of

 in
cl

em
en

t w
ea

th
er

, i
nd

us
tri

al
 a

ct
io

n,
 c
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go
ve

rn
m

en
ts

, r
eg

ul
at

or
s,

 s
ha

re
ho

ld
er

s,
 c

us
to

m
er

s,
jo

in
t v

en
tu

re
 p

ar
tn

er
s,

 le
nd

er
s,

 s
up

pl
ie

rs
 a

nd
 e

m
pl

oy
ee

s.
 A

ny
 d

et
er

io
ra

tio
n 

of
 

Th
e 

S
ta

r’s
 re

la
tio

ns
hi

ps
 w

ith
 k

ey
 s

ta
ke

ho
ld

er
s 

m
ay

 h
av

e 
an

 a
dv

er
se

 im
pa

ct
 o

n 
Th

e 
S

ta
r. 

S
om

e 
of

 T
he

 S
ta

r’s
 e

m
pl

oy
ee

s 
ar

e 
re

pr
es

en
te

d 
by

 u
ni

on
s 

or
 e

m
pl

oy
ed

 u
nd

er
 a

w
ar

ds
 o

r e
nt

er
pr

is
e 

ag
re

em
en

ts
. I

f e
m

pl
oy

ee
s 

ta
ke

 in
du

st
ria

l a
ct

io
n 

or
 in

du
st

ria
l d

is
pu

te
s 

ar
is

e,
 T

he
 S

ta
r c

ou
ld

 b
e 

ex
po

se
d 

to
 

op
er

at
io

na
l d

is
ru

pt
io

ns
 a

nd
/o

r f
in

an
ci

al
 lo

ss
. 

(b
) C

ou
nt

er
pa

rt
y 

ri
sk

C
ou

nt
er

pa
rty

 ri
sk

 m
ay

 a
ris

e 
in

 c
irc

um
st

an
ce

s 
w

he
re

 p
ar

tie
s 

w
ith

 w
hi

ch
 T

he
 S

ta
r h

as
 d

ea
lin

gs
 e

xp
er

ie
nc

e 
fin

an
ci

al
 d

iff
ic

ul
tie

s
or

re
pu

ta
tio

na
l i

ss
ue

s 
(in

cl
ud

in
g 

in
 re

la
tio

n 
to

 ‘s
ui

ta
bi

lit
y’

 –
se

e,
 in

 p
ar

tic
ul

ar
, 

‘A
ss

oc
ia

tio
n 

an
d 

jo
in

t v
en

tu
re

 ri
sk

’) 
w

hi
ch

 m
ay

 h
av

e 
co

ns
eq

ue
nt

ia
l i

m
pa

ct
s 

fo
r T

he
 S

ta
r’s

 fi
na

nc
ia

l p
er

fo
rm

an
ce

 a
nd

 re
pu

ta
tio

n.

In
 th

is
 c

on
te

xt
:

•
no

n-
pe

rfo
rm

an
ce

 b
y 

co
un

te
rp

ar
tie

s 
m

ay
 re

su
lt 

in
 p

ro
du

ct
s,

 s
up

pl
ie

s 
or

 a
m

ou
nt

s 
be

in
g 

un
re

co
ve

ra
bl

e;
•

jo
in

t v
en

tu
re

 p
ar

tie
s 

or
 o

th
er

 c
ou

nt
er

pa
rti

es
 m

ay
 h

av
e 

an
 is

su
e 

in
 th

ei
r b

us
in

es
s 

co
nn

ec
te

d 
to

 T
he

 S
ta

r w
hi

ch
 g

iv
es

 ri
se

 to
 a

re
pu

ta
tio

na
l i

m
pa

ct
 w

hi
ch

 m
ay

 h
av

e 
a 

co
ns

eq
ue

nt
ia

l a
dv

er
se

 im
pa

ct
 o

n 
de

ve
lo

pm
en

t p
ro

je
ct

s 
in

 w
hi

ch
 th

at
 e

nt
ity

 a
nd

 T
he

 S
ta

r a
re

 in
vo

lv
ed

 (f
or

 e
xa

m
pl

e,
 Q

ue
en

’s
 W

ha
rf)

; a
nd

•
in

so
lv

en
cy

 o
r f

in
an

ci
al

 d
is

tre
ss

 o
f i

ts
 c

ou
nt

er
pa

rti
es

 m
ay

 h
av

e 
an

 a
dv

er
se

 im
pa

ct
 o

n 
th

e 
fin

an
ci

al
 p

er
fo

rm
an

ce
 o

f T
he

 S
ta

r.

(c
) F

ai
lu

re
 to

 r
ec

ru
it 

an
d 

re
ta

in
 k

ey
 e

xe
cu

tiv
es

, e
m

pl
oy

ee
s 

an
d 

D
ir

ec
to

rs
 

Fo
llo

w
in

g 
an

 a
cc

el
er

at
ed

 B
oa

rd
 re

ne
w

al
 p

ro
gr

am
, T

he
 S

ta
r h

as
 u

nd
er

go
ne

 s
ig

ni
fic

an
t c

ha
ng

es
 in

 it
s 

se
ni

or
 le

ad
er

sh
ip

 a
t b

ot
h 

a
G

ro
up

 a
nd

 p
ro

pe
rty

 le
ve

l. 
Th

is
 in

cl
ud

es
 th

e 
ap

po
in

tm
en

t o
f a

 n
ew

 C
ha

irm
an

 
(n

ot
in

g 
th

at
 th

e 
cu

rr
en

t C
ha

irm
an

 h
as

 a
nn

ou
nc

ed
 h

is
 in

te
nt

io
n 

to
 s

te
p 

do
w

n)
, f

iv
e 

ne
w

 N
on

-E
xe

cu
tiv

e 
D

ire
ct

or
s 

(tw
o 

of
 w

hi
ch

 re
m

ai
n 

su
bj

ec
t t

o 
re

le
va

nt
 re

gu
la

to
ry

 a
pp

ro
va

ls
) a

nd
 a

 n
ew

 C
hi

ef
 E

xe
cu

tiv
e 

O
ffi

ce
r, 

C
hi

ef
 R

is
k 

O
ffi

ce
r a

nd
 H

ea
d 

of
 T

ra
ns

fo
rm

at
io

n 
an

d 
th

e 
se

pa
ra

tio
n 

of
 T

he
 S

ta
r’s

 le
ga

l a
nd

 ri
sk

 fu
nc

tio
ns

. 

Th
is

 h
as

 re
su

lte
d 

in
 a

 lo
ss

 o
f c

or
po

ra
te

 k
no

w
le

dg
e 

in
 T

he
 S

ta
r G

ro
up

’s
 e

xe
cu

tiv
e 

an
d 

se
ni

or
 le

ad
er

sh
ip

 te
am

s.
 T

he
re

 is
 a

 ri
sk

th
at

 th
is

 c
ha

ng
e 

m
ay

 c
au

se
 s

ig
ni

fic
an

t d
is

ru
pt

io
n 

to
 T

he
 S

ta
r’s

 b
us

in
es

s 
in

 th
e 

sh
or

t t
er

m
 a

nd
 n

eg
at

iv
el

y 
im

pa
ct

 T
he

 S
ta

r’s
 o

pe
ra

tin
g 

an
d 

fin
an

ci
al

 p
er

fo
rm

an
ce

. 

In
 a

dd
iti

on
, k

ey
 e

xe
cu

tiv
es

 a
nd

 D
ire

ct
or

s 
pl

ay
 a

n 
in

te
gr

al
 ro

le
 in

 th
e 

op
er

at
io

n 
of

 T
he

 S
ta

r’s
 b

us
in

es
s 

an
d 

its
 p

ur
su

it 
of

 it
s 

st
ra

te
gi

c 
ob

je
ct

iv
es

. T
he

 u
ne

xp
ec

te
d 

de
pa

rtu
re

 o
f a

n 
in

di
vi

du
al

 in
 a

 k
ey

 ro
le

, o
r T

he
 

S
ta

r’s
 fa

ilu
re

 to
 re

cr
ui

t a
nd

 re
ta

in
 a

pp
ro

pr
ia

te
ly

 s
ki

lle
d 

an
d 

qu
al

ifi
ed

 p
er

so
ns

 in
to

 th
es

e 
ro

le
s,

 c
ou

ld
 e

ac
h 

ha
ve

 a
n 

ad
ve

rs
e

im
pa

ct
 o

n 
Th

e 
S

ta
r’s

 b
us

in
es

s,
 p

ro
sp

ec
ts

, r
ep

ut
at

io
n,

 fi
na

nc
ia

l p
er

fo
rm

an
ce

 o
r 

fin
an

ci
al

 c
on

di
tio

n.
 C

ha
ng

es
 in

 th
e 

re
gu

la
to

ry
 e

nv
iro

nm
en

t a
nd

 d
ec

is
io

ns
 b

y 
ex

te
rn

al
 m

an
ag

er
s 

or
 re

gu
la

to
rs

 h
av

e 
th

e 
po

te
nt

ia
l t

o 
ha

ve
 a

n 
im

pa
ct

 o
n 

th
e 

re
cr

ui
tm

en
t o

r r
et

en
tio

n 
of

 s
ki

lle
d 

pe
rs

on
s.
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 IN

 T
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N
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ED
 S

TA
TE

S

K
E

Y 
R

IS
K

S
 (C

O
N

T’
D
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D
ue

 to
 th

e 
re

ce
nt

 C
O

V
ID

-1
9 

pa
nd

em
ic

, t
ra

ve
l r

es
tri

ct
io

ns
, a

nd
 b

or
de

r c
lo

su
re

s,
 th

er
e 

ha
s 

be
en

 a
 re

du
ct

io
n 

in
 th

e 
nu

m
be

r o
f f

or
ei

gn
 w

or
ke

rs
 a

va
ila

bl
e 

to
 o

ffs
et

 th
e 

cu
rr

en
t l

ab
ou

r s
ho

rta
ge

 in
 A

us
tra

lia
. T

he
 

ho
sp

ita
lit

y 
se

ct
or

, w
hi

ch
 h

ea
vi

ly
 re

lie
s 

on
 fo

re
ig

n 
w

or
ke

rs
, h

as
 b

ee
n 

pa
rti

cu
la

rly
 im

pa
ct

ed
 a

nd
 is

 c
ur

re
nt

ly
 e

xp
er

ie
nc

in
g 

in
cr

ea
se

d 
co

m
pe

tit
io

n 
fo

r l
oc

al
 w

or
ke

rs
 w

hi
ch

 h
as

 m
ad

e 
it 

m
or

e 
di

ffi
cu

lt 
fo

r h
os

pi
ta

lit
y 

bu
si

ne
ss

es
 s

uc
h 

as
 T

he
 S

ta
r t

o 
at

tra
ct

 a
nd

 re
ta

in
 e

m
pl

oy
ee

s.
 

In
 th

is
 c

on
te

xt
, t

he
re

 is
 a

 ri
sk

 th
at

 T
he

 S
ta

r m
ay

 e
xp

er
ie

nc
e 

co
nt

in
ue

d 
le

ve
ls

 o
f h

ig
h 

tu
rn

ov
er

 in
 it

s 
w

or
kf

or
ce

 a
nd

 d
iff

ic
ul

ty
 a

ttr
ac

tin
g 

an
d 

re
ta

in
in

g 
ap

pr
op

ria
te

ly
 q

ua
lif

ie
d 

st
af

f i
n 

th
e 

fu
tu

re
. T

hi
s 

m
ay

 h
av

e 
an

 
im

pa
ct

 o
n 

Th
e 

S
ta

r’s
 o

pe
ra

tio
ns

 a
nd

 fi
na

nc
ia

l p
er

fo
rm

an
ce

 g
oi

ng
 fo

rw
ar

d.

(d
) C

lim
at

e 
ch

an
ge

 ri
sk

 

Th
e 

S
ta

r, 
its

 c
us

to
m

er
s 

an
d 

ex
te

rn
al

 s
up

pl
ie

rs
, m

ay
 b

e 
ad

ve
rs

el
y 

im
pa

ct
ed

 b
y 

th
e 

ph
ys

ic
al

 ri
sk

s 
(in

cl
ud

in
g 

po
ss

ib
ilit

y 
of

 d
es

tru
ct

io
n 

or
 d

is
ru

pt
io

n 
to

 h
um

an
 li

fe
, p

hy
si

ca
l a

nd
 n

at
ur

al
 c

ap
ita

l) 
an

d 
so

ci
oe

co
no

m
ic

 im
pa

ct
s 

(in
cl

ud
in

g 
im

pa
ct

s 
to

 li
ve

ab
ili

ty
, f

oo
d 

sy
st

em
s 

an
d 

in
fra

st
ru

ct
ur

e 
as

se
ts

) o
f c

lim
at

e 
ch

an
ge

. T
hi

s 
m

ay
 d

ire
ct

ly
 im

pa
ct

 T
he

 S
ta

r a
nd

 it
s 

cu
st

om
er

s 
th

ro
ug

h 
da

m
ag

e 
to

 p
ro

pe
rty

, r
ed

uc
ed

 
as

se
t v

al
ue

s,
 in

su
ra

nc
e 

ris
k 

an
d 

bu
si

ne
ss

 d
is

ru
pt

io
n 

an
d 

m
ay

 h
av

e 
an

 a
dv

er
se

 im
pa

ct
 o

n 
Th

e 
S

ta
r’s

 fi
na

nc
ia

l p
er

fo
rm

an
ce

. 

Fa
ilu

re
 o

f T
he

 S
ta

r t
o 

ef
fe

ct
iv

el
y 

as
se

ss
 a

nd
 re

sp
on

d 
to

 th
es

e 
ris

ks
 o

r t
o 

be
 p

er
ce

iv
ed

 a
s 

fa
ili

ng
 to

 d
o 

so
, c

ou
ld

 a
dv

er
se

ly
 im

pa
ct

 T
he

 S
ta

r’s
 re

pu
ta

tio
n 

w
hi

ch
 in

 tu
rn

 c
ou

ld
 a

dv
er

se
ly

 a
ffe

ct
 T

he
 S

ta
r’s

 fi
na

nc
ia

l 
pe

rfo
rm

an
ce

. 

In
 a

dd
iti

on
, n

at
ur

al
 d

is
as

te
rs

 a
s 

a 
re

su
lt 

of
 c

lim
at

e 
ch

an
ge

 in
cl

ud
in

g 
(b

ut
 n

ot
 re

st
ric

te
d 

to
) c

yc
lo

ne
s,

 fl
oo

ds
 a

nd
 e

ar
th

qu
ak

es
,a

nd
 th

e 
ec

on
om

ic
 a

nd
 fi

na
nc

ia
l m

ar
ke

t i
m

pl
ic

at
io

ns
 o

f t
ho

se
 d

is
as

te
rs

 o
n 

do
m

es
tic

 a
nd

 g
lo

ba
l m

ar
ke

t c
on

di
tio

ns
 c

ou
ld

 a
dv

er
se

ly
 im

pa
ct

 T
he

 S
ta

r’s
 fi

na
nc

ia
l p

er
fo

rm
an

ce
, f

in
an

ci
al

 p
os

iti
on

, c
ap

ita
l r

es
ou

rc
es

 a
nd

 a
bi

lit
y 

to
 a

cc
es

s 
fin

an
ci

ng
 s

ou
rc

es
 a

nd
 p

ro
sp

ec
ts

.

Fu
rth

er
, T

he
 S

ta
r’s

 tr
an

si
tio

n 
to

 a
 lo

w
 c

ar
bo

n 
ec

on
om

y 
m

ay
 e

nt
ai

l e
xt

en
si

ve
 p

ol
ic

y,
 le

ga
l, 

te
ch

no
lo

gy
 a

nd
 m

ar
ke

t c
ha

ng
es

 to
 a

dd
re

ss
 m

iti
ga

tio
n 

an
d 

ad
ap

tio
n 

re
qu

ire
m

en
ts

 re
la

te
d 

to
 c

lim
at

e 
ch

an
ge

. F
or

 
ex

am
pl

e,
 b

y 
go

in
g 

gr
ee

n 
w

he
re

 p
os

si
bl

e,
 u

si
ng

 b
et

te
r w

as
te

 m
an

ag
em

en
t p

ra
ct

ic
es

, l
ow

er
in

g 
en

er
gy

 c
on

su
m

pt
io

n,
 in

tro
du

ci
ng

 o
n-

si
te

 re
ne

w
ab

le
s 

an
d 

de
cr

ea
si

ng
 p

ap
er

 u
sa

ge
. T

hi
s 

co
ul

d 
ad

ve
rs

el
y 

im
pa

ct
 

Th
e 

S
ta

r’s
 fi

na
nc

ia
l p

er
fo

rm
an

ce
 b

y 
in

cr
ea

si
ng

 o
pe

ra
tin

g 
co

st
s 

an
d/

or
 im

pa
ct

in
g 

de
m

an
d 

in
, a

nd
 th

e 
pr

of
ita

bi
lit

y 
of

, c
er

ta
in

 b
us

in
es

s 
op

er
at

io
ns

.

(e
) O

pe
ra

tio
na

l r
is

k

O
pe

ra
tio

na
l r

is
k 

is
 th

e 
ris

k 
of

 lo
ss

 re
su

lti
ng

 fr
om

 in
ad

eq
ua

te
 o

r f
ai

le
d 

in
te

rn
al

 p
ro

ce
ss

es
, p

eo
pl

e 
or

 s
ys

te
m

s 
(in

cl
ud

in
g 

in
fo

rm
at

io
n 

se
cu

rit
y 

sy
st

em
s)

, o
r f

ro
m

 e
xt

er
na

l e
ve

nt
s.

 T
he

 S
ta

r G
ro

up
 is

 e
xp

os
ed

 to
 a

 
va

rie
ty

 o
f r

is
ks

 in
cl

ud
in

g 
th

os
e 

ar
is

in
g 

fro
m

 it
s 

re
so

rt 
fa

ci
lit

ie
s,

 p
ro

ce
ss

 e
rr

or
, f

ra
ud

, t
ec

hn
ol

og
y 

fa
ilu

re
, c

us
to

m
er

 s
er

vi
ce

s,
 s

ta
ff 

le
ve

l a
nd

 s
ki

lls
, w

or
kp

la
ce

 s
af

et
y,

 c
om

pl
ia

nc
e,

 b
us

in
es

s 
co

nt
in

ui
ty

, c
ris

is
 

m
an

ag
em

en
t, 

da
ta

 s
to

ra
ge

, a
nd

 p
ro

ce
ss

in
g 

er
ro

rs
. 

Th
e 

S
ta

r m
an

ag
es

 th
es

e 
op

er
at

io
na

l r
is

ks
 th

ro
ug

h 
ap

pr
op

ria
te

 re
po

rti
ng

 li
ne

s,
 d

ef
in

ed
 re

sp
on

si
bi

lit
ie

s,
 p

ol
ic

ie
s 

an
d 

pr
oc

ed
ur

es
 a

nd
 a

n 
op

er
at

io
na

l r
is

k 
fra

m
ew

or
k 

in
co

rp
or

at
in

g 
re

gu
la

r r
is

k 
m

on
ito

rin
g 

an
d 

re
po

rti
ng

 b
y 

ea
ch

 b
us

in
es

s 
un

it,
 in

cl
ud

in
g 

an
 in

te
gr

at
ed

 “3
 li

ne
s 

of
 d

ef
en

ce
” m

od
el

. A
lth

ou
gh

 th
es

e 
st

ep
s 

ar
e 

in
 p

la
ce

, t
he

re
is

no
 g

ua
ra

nt
ee

 th
at

 T
he

 S
ta

r G
ro

up
 w

ill
 n

ot
 s

uf
fe

r l
os

s 
as

 a
 re

su
lt 

of
 th

es
e 

ris
ks

 
(a

nd
 a

n 
in

he
re

nt
 ri

sk
 a

ls
o 

ex
is

ts
 d

ue
 to

 s
ys

te
m

s 
an

d 
in

te
rn

al
 c

on
tro

ls
 fa

ili
ng

 to
 id

en
tif

y 
or

 p
re

ve
nt

 lo
ss

es
 re

la
tin

g 
to

 th
es

e 
op

er
at

io
na

l r
is

ks
). 

Th
os

e 
lo

ss
es

 c
an

 in
cl

ud
e 

fin
es

, p
en

al
tie

s,
 lo

ss
 o

r t
he

ft 
of

 fu
nd

s 
or

 
as

se
ts

, c
us

to
m

er
 c

om
pe

ns
at

io
n,

 lo
ss

 o
f s

ha
re

ho
ld

er
 v

al
ue

, r
ep

ut
at

io
na

l l
os

se
s,

 lo
ss
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Fu
rth

er
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el
l R

ev
ie

w
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nd
 s

ub
se

qu
en

t r
eg

ul
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y 
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te

nt
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n 
or

 re
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ew
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 th
e 

cu
rr

en
t r

eg
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at
or

y 
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tio
n 

ta
ke

n 
ag
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ns

t T
he

 S
ta

ra
nd

 it
s 
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nt

ro
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d 
en

tit
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ee
 ‘F

ut
ur

e 
su

ita
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y 
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 h
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d 
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S
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ue
en
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re
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ry
 c
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e’
 a
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ga
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n 

an
d 
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E
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 c
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e 
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he
 S

ta
r G

ro
up

 fr
om
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g 
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ve
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r p
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en
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l l
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se
s 
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d 
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lit
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n 
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ch
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e 
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 c

om
m

er
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al
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on
ab
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 te
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 th

at
 o

cc
ur
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ig

he
r p

ro
po

rti
on

 o
f T

he
 S

ta
r’s

 ri
sk

 e
xp

os
ur

e 
m

ay
 b

ec
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e 
un

in
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d 

w
ith
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 S
ta
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 c
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s 
ar
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ed
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) S
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 ri
sk

 

S
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te
gi

c 
ris
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 th
e 

ris
k 
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ci
at
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 w
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r’s

 s
tra
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c 
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g 
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 c
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n 
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te
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 e
ffe
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y 
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ith
in
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m
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m
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ay
 b
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su
lt 
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or
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w
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ut
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de
 o
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 S
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 c
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A
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r’s
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je
ct
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ud
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g 
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e 
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e 
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n 
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ct
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 m
ay

 re
su
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re

 to
 a
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en
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m

at
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ad
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el
y 

im
pa
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, f
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in
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, c
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 d
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r m
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r d
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 m
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lv
e 
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rin
g 
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 m
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m

en
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S
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 c
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 p
ro
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re
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s 
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ay
 a

ris
e 

fro
m

 m
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r d
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 b
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y 
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r d
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 d
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) m
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 re
qu

ire
 re
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r c
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d 
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 b

e 
de

la
ye

d,
 n

ot
 p

ro
vi

de
d 

or
 p
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 c
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r d
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 o
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Fu
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 d
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n 
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e 
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 d
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, m
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lt 
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 re
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S
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r o
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 p
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 d
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f d
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t 
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 S
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r o
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en
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 re
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ce
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o 
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le
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 m

ay
 h
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e 

an
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n 
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e 
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an
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 p
os
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f T
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 c
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he
 S
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 c
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ra
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S
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r m
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l d
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m
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n 
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d 
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 c
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e 
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 d
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r d
ec
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 p
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r o
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m
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t m
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 re
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t o
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s 

an
d 
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n 
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 c
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l 
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 b
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cq

ui
si
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 d
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t m
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l p
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 c
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e 
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qu
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iti
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r d
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en
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w
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 p
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lts
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di
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g 
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e 
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l c
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f i
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ra
tio
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m
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qu
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 c
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pl
et
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ep
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at
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e 
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ou
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ge

r-
te

rm
 c
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ll 
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an
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 c
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d 
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ni
ng
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nt
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n 
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ed

 p
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e 
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l p
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 d
ep

en
d 
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an

ce
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a 
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m
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r c
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m
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 S
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ng
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s 
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pp
lie

rs
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nd
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ta
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y 
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f c
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ct

ua
l 
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rm

an
ce

 m
ay
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an
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e 
S

ta
r’s

 b
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in
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s 
an

d 
fin
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al
 p
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an
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dd
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r a
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o 

ha
s 
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y 
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ou
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g 
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in
g 
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n 
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s 
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 p
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s 
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d 

sy
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s 

w
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er
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tiv
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es
 c

an
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e 
m
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e 

ef
fe
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y 
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id
ed

. A
lth

ou
gh

 T
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n 
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s 
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pr
ot
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t f
ro

m
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e 
ef

fe
ct

s 
of

 d
ef

au
lts

, i
na

dv
er

te
nt

 lo
ss

 o
f d

at
a,

 b
re

ac
he

s 
of

 p
riv

ac
y 

or
 s

ec
ur

ity
, u

nd
er

 th
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e 
co

nt
ra

ct
ua

l a
rr

an
ge

m
en

ts
 a

nd
 o

ut
so

ur
ci

ng
 a

gr
ee

m
en

ts
, a

ny
 d

ef
au

lts
, l

os
se

s 
or

 b
re

ac
he

s 
of

 th
is

 
ty

pe
 m

ay
 h

av
e 

an
 a

dv
er

se
 e

ffe
ct

 o
n 

Th
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S
ta

r’s
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nc

ia
l p

er
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an
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e 
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 a
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ou
nt
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g 
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tra
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ou

nt
in
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ar
ds

 a
re

 is
su

ed
 b
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A
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A
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nt
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g 

S
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nd
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re
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ot
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nt
ro

l o
f T
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S

ta
r a

nd
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D
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 C
ha
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 th

e 
A

us
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n 

A
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ou
nt

in
g 

S
ta

nd
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r t
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nd
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 c

ou
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 a
ffe
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 T
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 re
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rte
d 
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nd
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fin
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ci
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 p
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iti
on

 fr
om
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m
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m
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e 

S
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up
 c
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s 
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 b

e 
su
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t t
o 

si
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nt
 c

os
t p

re
ss

ur
es

 a
s 

a 
re

su
lt 

of
 th

e 
re

gu
la

to
ry
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su

es
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en
tif

ie
d 

in
 th
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B

el
lR

ev
ie

w
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nd
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ot
te
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ie
w
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lu
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ng
 c

os
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te
d 

w
ith
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e 

ex
te
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al

 
m

an
ag
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, i

m
pl

em
en

ta
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n 
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R
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n 

A
ct
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, p
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en
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 p
en
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an
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in
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d 
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up
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bl
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te
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f c
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t d
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e 
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ts
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s 
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 c
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, f
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 c
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ra
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 p
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 p
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 fu

tu
re

 in
cr

ea
se

s 
or

 d
ec

re
as

es
 in

 T
he

 S
ta

r’s
 s

ha
re

 p
ric

e 
in

 re
sp

ec
t o

f t
ho

se
 N

ew
 S

ha
re

s 
th

at
 w

ou
ld

 h
av

e 
be

en
 is

su
ed

 to
 th

em
 

ha
d 

th
ey

 p
ar

tic
ip

at
ed

 o
r b

ee
n 

el
ig

ib
le

 to
 p

ar
tic

ip
at

e.
 

Th
e 

S
ta

r m
ay

 is
su

e 
ne

w
 s

ec
ur

iti
es

 in
 th

e 
fu

tu
re

 to
 fi

na
nc

e 
ac

qu
is

iti
on

s 
or

 p
ay

 d
ow

n 
de

bt
, a

ny
 o

f w
hi

ch
 m

ay
, u

nd
er

 c
er

ta
in

 c
irc

um
st

an
ce

s,
 d

ilu
te

 th
e 

va
lu

e 
of

 a
n 

in
ve

st
or

’s
 in

te
re

st
.

Th
e 

S
ta

r n
ot

es
 th

at
 in

 a
cc

or
da

nc
e 

w
ith

 a
 s

ub
sc

rip
tio

n 
ag

re
em

en
t d

at
ed

 2
8 

M
ar

ch
 2

01
8 

w
ith

 it
s 

jo
in

t v
en

tu
re

 p
ar

tn
er

s 
C

TF
E

 a
nd

 F
E

C
(S

ub
sc

ri
pt

io
n 

A
gr

ee
m

en
t)

, C
TF

E
 a

nd
 F

E
C

 a
re

 g
ra

nt
ed

 c
er

ta
in

 to
p-

up
 

rig
ht

s 
th

at
 e

nt
itl

es
 e

ac
h 

of
 th

em
 to

 p
ar

tic
ip

at
e 

in
 fu

tu
re

 e
qu

ity
 ra

is
in

gs
 u

nd
er

ta
ke

n 
by

 T
he

 S
ta

r i
n 

or
de

r t
o 

m
ai

nt
ai

n 
th

ei
r p

re
-e

qu
ity

 ra
is

in
g 

ow
ne

rs
hi

p 
in

te
re

st
s.

 

O
n 

th
e 

ba
si

s 
of

 th
e 

te
rm

s 
of

 th
e 

O
ffe

r, 
Th

e 
S

ta
r w

ill
 b

e 
re

qu
ire

d 
to

 g
iv

e 
ea

ch
 o

f C
TF

E
 a

nd
 F

E
C

 (o
r t

he
ir 

re
sp

ec
tiv

e 
no

m
in

ee
) a

n 
op

po
rtu

ni
ty

 to
 p

ar
tic

ip
at

e 
in

 th
e 

O
ffe

r o
n 

a 
ba

si
s 

th
at

 a
llo

w
s 

th
em

 to
 m

ai
nt

ai
n 

th
ei

r p
re

-O
ffe

r s
ha

re
ho

ld
in

g 
pe

rc
en

ta
ge

. C
TF

E
 a

nd
 F

E
C

 w
ill

 o
th

er
w

is
e 

be
 o

ffe
re

d 
th

e 
op

po
rtu

ni
ty

 to
 p

ar
tic

ip
at

e 
in

 th
e 

O
ffe

r o
n 

th
e 

sa
m

e 
te

rm
s 

an
d 

co
nd

iti
on

s 
(in

cl
ud

in
g 

pr
ic

e)
 a

s 
al

l o
th

er
 e

lig
ib

le
 

sh
ar

eh
ol

de
rs

, i
n 

ac
co

rd
an

ce
 w

ith
 th

ei
r t

er
m

s 
of

 e
lig

ib
ili

ty
. 

(e
) L

iq
ui

di
ty

 r
is

k

Th
e 

S
ta

r S
ha

re
ho

ld
er

s 
w

ho
 w

is
h 

to
 s

el
l t

he
ir 

Th
e 

S
ta

r s
ha

re
s 

m
ay

 b
e 

un
ab

le
 to

 d
o 

so
 a

t a
n 

ac
ce

pt
ab

le
 p

ric
e,

 o
r a

t a
ll,

 if
 in

su
ffi

ci
en

t l
iq

ui
di

ty
 e

xi
st

s 
in

 th
e 

m
ar

ke
t f

or
 T

he
 S

ta
r s

ha
re

s.
 

Th
e 

S
ta

r d
oe

s 
no

t g
ua

ra
nt

ee
 th

e 
m

ar
ke

t p
ric

e 
or

 li
qu

id
ity

 o
f T

he
 S

ta
r s

ha
re

s 
an

d 
th

er
e 

is
 a

 ri
sk

 th
at

 y
ou

 m
ay

 lo
se

 s
om

e 
or

 a
ll 

of
 th

e 
m

on
ey

 y
ou

 in
ve

st
ed

.
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(f)
 D

iv
id

en
ds

 a
nd

 o
th

er
 d

is
tr

ib
ut

io
ns

 m
ay

 fl
uc

tu
at

e 
or

 m
ay

 n
ot

 b
e 

pa
id

 

In
 a

cc
or

da
nc

e 
w

ith
 th

e 
co

nd
iti

on
s 

of
 it

s 
de

bt
 c

ov
en

an
t w

ai
ve

rs
, i

f t
he

 c
on

di
tio

ns
 to

 th
e 

gr
an

tin
g 

of
 th

at
 re

lie
f a

re
 s

at
is

fie
d,

 n
o 

di
vi

de
nd

 m
ay

 b
e 

de
cl

ar
ed

 o
r p

ai
d 

on
 T

he
 S

ta
r’s

 o
rd

in
ar

y 
sh

ar
es

 b
y 

Th
e 

S
ta

r, 
no

r 
m

ay
 a

ny
 o

th
er

 a
ss

et
s 

be
 o

th
er

w
is

e 
pa

id
 o

r d
is

tri
bu

te
d 

to
 T

he
 S

ta
r S

ha
re

ho
ld

er
s.

 T
ha

t r
es

tri
ct

io
n 

ap
pl

ie
s 

un
til

 th
e 

la
te

r o
f 3

0 
Ju

ne
 2

02
5 

(in
 th

e 
ca

se
 o

f t
he

 C
om

m
on

 T
er

m
s 

D
ee

d 
P

ol
l) 

an
d 

th
e 

fir
st

 re
po

rti
ng

 
da

te
 o

n 
w

hi
ch

:
•

Th
e 

S
ta

r’s
 in

te
re

st
 c

ov
er

ag
e 

ra
tio

, b
ei

ng
 th

e 
ra

tio
 o

f t
he

 E
B

IT
 o

f T
he

 S
ta

r G
ro

up
 to

 n
et

 in
te

re
st

 e
xp

en
se

 (i
n 

ea
ch

 c
as

e,
 fo

r t
he

12
 m

on
th

 p
er

io
d 

en
di

ng
 o

n 
th

at
 re

le
va

nt
 re

po
rti

ng
 d

at
e)

 is
 n

ot
 le

ss
 th

an
 

1.
5:

1 
(in

 th
e 

ca
se

 o
f t

he
 C

om
m

on
 T

er
m

s 
D

ee
d 

P
ol

l);
 

•
Th

e 
S

ta
r’s

 g
ea

rin
g 

ra
tio

, b
ei

ng
 th

e 
ra

tio
 o

f n
et

 d
eb

t b
or

ro
w

in
gs

 to
 1

2 
m

on
th

 tr
ai

lin
g 

st
at

ut
or

y 
E

B
IT

D
A

, i
s 

le
ss

 th
an

 o
r e

qu
al

to
2.

5:
1;

 a
nd

 
•

al
l c

as
in

o 
lic

en
se

s 
of

 th
e 

C
om

pa
ny

 a
nd

 it
s 

S
ub

si
di

ar
ie

s 
ar

e 
in

 fu
ll 

fo
rc

e 
an

d 
ef

fe
ct

 w
ith

ou
t s

us
pe

ns
io

n 
or

 p
ro

ba
tio

n 
or

 o
th

er
re

gu
la

to
ry

 a
ct

io
n.

To
 th

e 
ex

te
nt

 T
he

 S
ta

r m
ay

 b
e 

pe
rm

itt
ed

 to
 d

ec
la

re
 d

iv
id

en
ds

 o
n 

Th
e 

S
ta

r s
ha

re
s 

in
 th

e 
fu

tu
re

 it
 is

 n
ot

ed
 th

at
:

•
di

vi
de

nd
s 

ar
e 

di
sc

re
tio

na
ry

 a
nd

 d
o 

no
t a

cc
ru

e;
 

•
th

e 
ra

te
 o

f d
iv

id
en

ds
 m

ay
 fl

uc
tu

at
e 

or
 T

he
 S

ta
r m

ay
 n

ot
 p

ay
 d

iv
id

en
ds

 a
t a

ll;
 a

nd
•

th
er

e 
is

 a
 ri

sk
 th

at
 d

iv
id

en
ds

 m
ay

 b
ec

om
e 

le
ss

 a
ttr

ac
tiv

e 
co

m
pa

re
d 

to
 re

tu
rn

s 
on

 c
om

pa
ra

bl
e 

se
cu

rit
ie

s 
or

 in
ve

st
m

en
ts

.

N
on

e 
of

 T
he

 S
ta

r, 
Th

e 
S

ta
r’s

 d
ire

ct
or

s 
or

 a
ny

 o
th

er
 p

er
so

n 
gu

ar
an

te
es

 a
ny

 p
ar

tic
ul

ar
 ra

te
 o

f r
et

ur
n 

on
 T

he
 S

ta
r s

ha
re

s 
or

 th
at

 a
ny

 d
iv

id
en

ds
 w

ill
 b

e 
pa

id
.

(g
) T

ax
at

io
n

A
ny

 c
ha

ng
e 

to
 th

e 
cu

rr
en

t r
at

e 
of

 c
om

pa
ny

 in
co

m
e 

ta
x 

in
 ju

ris
di

ct
io

ns
 w

he
re

 T
he

 S
ta

r o
pe

ra
te

s 
m

ay
 im

pa
ct

 o
n 

sh
ar

eh
ol

de
r r

et
ur

ns
.A

ny
 c

ha
ng

es
 to

 th
e 

cu
rr

en
t r

at
es

 o
f i

nc
om

e 
ta

x 
ap

pl
yi

ng
 to

 s
ha

re
ho

ld
er

s,
 

w
he

th
er

 th
ey

 a
re

 in
di

vi
du

al
s,

 tr
us

ts
 o

r c
om

pa
ni

es
 m

ay
 s

im
ila

rly
 im

pa
ct

 o
n 

sh
ar

eh
ol

de
r r

et
ur

ns
.

(h
) S

ha
re

ho
ld

er
s 

ar
e 

su
bo

rd
in

at
ed

 a
nd

 u
ns

ec
ur

ed
 in

ve
st

or
s

In
 a

 w
in

di
ng

 u
p 

of
 T

he
 S

ta
r, 

sh
ar

eh
ol

de
rs

’ c
la

im
s 

w
ill

 ra
nk

 a
fte

r t
he

 c
la

im
s 

of
 c

re
di

to
rs

 p
re

fe
rr

ed
 b

y 
la

w
, s

ec
ur

ed
 c

re
di

to
rs

an
d 

ge
ne

ra
l c

re
di

to
rs

. S
ha

re
ho

ld
er

s’
 c

la
im

s 
w

ill
 ra

nk
 e

qu
al

ly
 w

ith
 c

la
im

s 
of

 h
ol

de
rs

 
of

 a
ll 

ot
he

r o
rd

in
ar

y 
sh

ar
es

.

If 
Th

e 
S

ta
r w

er
e 

to
 b

e 
w

ou
nd

 u
p 

an
d,

 a
fte

r t
he

 c
la

im
s 

of
 c

re
di

to
rs

 p
re

fe
rr

ed
 b

y 
la

w
, s

ec
ur

ed
 c

re
di

to
rs

, g
en

er
al

 c
re

di
to

rs
 a

nd
ho

ld
er

s 
of

 s
ub

or
di

na
te

d 
in

st
ru

m
en

ts
 (i

nc
lu

di
ng

 h
ol

de
rs

 o
f h

yb
rid

 s
ec

ur
iti

es
 (i

f a
ny

))
 

ar
e 

sa
tis

fie
d,

 th
er

e 
ar

e 
in

su
ffi

ci
en

t a
ss

et
s 

re
m

ai
ni

ng
, y

ou
 m

ay
 lo

se
 s

om
e 

or
 a

ll 
of

 th
e 

m
on

ey
 y

ou
 in

ve
st

ed
 in

 T
he

 S
ta

r s
ha

re
s.

(i)
 F

ut
ur

e 
is

su
es

 o
f d

eb
t o

r o
th

er
 s

ec
ur

iti
es

 b
y 

Th
e 

S
ta

r

Th
e 

S
ta

r a
nd

 m
em

be
rs

 o
f T

he
 S

ta
r G

ro
up

 m
ay

, a
t t

he
ir 

ab
so

lu
te

 d
is

cr
et

io
n,

 is
su

e 
ad

di
tio

na
l s

ec
ur

iti
es

 in
 th

e 
fu

tu
re

 th
at

 m
ay

 ra
nk

 a
he

ad
 o

f, 
eq

ua
lly

 w
ith

 o
r b

eh
in

d 
or

di
na

ry
 s

ha
re

s,
 w

he
th

er
 o

r n
ot

 s
ec

ur
ed

. 
A

dd
iti

on
al

ly
, c

er
ta

in
 c

on
ve

rti
bl

e 
se

cu
rit

ie
s 

w
hi

ch
 m

ay
 b

e 
is

su
ed

 b
y 

Th
e 

S
ta

r a
nd

 m
em

be
rs

 o
f T

he
 S

ta
r G

ro
up

 in
 th

e 
fu

tu
re

 m
ay

 b
e 

co
nv

er
te

d 
fro

m
 d

eb
t t

o 
eq

ui
ty

 s
ec

ur
iti

es
. A

ny
 is

su
e 

or
 c

on
ve

rs
io

n 
of

 o
th

er
 

se
cu

rit
ie

s 
m

ay
 d

ilu
te

 th
e 

re
la

tiv
e 

va
lu

e 
of

 e
xi

st
in

g 
or

di
na

ry
 s

ha
re

s 
an

d 
af

fe
ct

 y
ou

r a
bi

lit
y 

to
 re

co
ve

r a
ny

 v
al

ue
 in

 a
 w

in
di

ng
 u

p.

A
n 

in
ve

st
m

en
t i

n 
Th

e 
S

ta
r s

ha
re

s 
co

nf
er

s 
no

 ri
gh

t t
o 

re
st

ric
t T

he
 S

ta
r f

ro
m

 ra
is

in
g 

m
or

e 
de

bt
 o

r i
ss

ui
ng

 o
th

er
 s

ec
ur

iti
es

 (s
ub

je
ct

 to
 re

st
ric

tio
ns

 im
po

se
d 

un
de

r t
he

 A
S

X
 L

is
tin

g 
R

ul
es

), 
to

 re
qu

ire
 T

he
 S

ta
r t

o 
re

fra
in

 fr
om

 c
er

ta
in

 b
us

in
es

s 
ch

an
ge

s,
 o

r t
o 

re
qu

ire
 T

he
 S

ta
r t

o 
op

er
at

e 
w

ith
in

 p
ot

en
tia

l c
er

ta
in

 ra
tio

 li
m

its
.

A
n 

in
ve

st
m

en
t i

n 
Th

e 
S

ta
r s

ha
re

s 
ca

rr
ie

s 
no

 ri
gh

t t
o 

pa
rti

ci
pa

te
 in

 a
ny

 fu
tu

re
 is

su
e 

of
 s

ec
ur

iti
es

 (w
he

th
er

 e
qu

ity
, h

yb
rid

, d
eb

to
r o

th
er

w
is

e)
 b

y 
an

y 
m

em
be

r o
f T

he
 S

ta
r G

ro
up

, o
th

er
 th

an
 fu

tu
re

 p
ro

 ra
ta

 is
su

es
 

if 
th

e 
sh

ar
eh

ol
de

r i
s 

el
ig

ib
le

 to
 p

ar
tic

ip
at

e 
in

 th
e 

pr
o 

ra
ta

 is
su

e 
un

de
r r

el
ev

an
t l

aw
s.

N
o 

pr
ed

ic
tio

n 
ca

n 
be

 m
ad

e 
as

 to
 th

e 
ef

fe
ct

, i
f a

ny
, f

ut
ur

e 
is

su
es

 o
f d

eb
t o

r o
th

er
 is

su
es

 o
f s

ec
ur

iti
es

 b
y 

an
 e

nt
ity

 in
 T

he
 S

ta
rG

ro
up

 m
ay

 h
av

e 
on

 th
e 

m
ar

ke
t p

ric
e 

or
 li

qu
id

ity
 o

f T
he

 S
ta

r s
ha

re
s.

(j)
 F

un
di

ng
 

Th
e 

S
ta

r’s
 a

bi
lit

y 
to

 ra
is

e 
fu

nd
s 

fro
m

 e
ith

er
 d

eb
t o

r e
qu

ity
 s

ou
rc

es
 in

 th
e 

fu
tu

re
 d

ep
en

ds
 o

n 
a 

nu
m

be
r o

f f
ac

to
rs

, i
nc

lu
di

ng
 th

e
st

at
e 

of
 d

eb
t a

nd
 e

qu
ity

 m
ar

ke
ts

, t
he

 g
en

er
al

 e
co

no
m

ic
 a

nd
 p

ol
iti

ca
l c

lim
at

e 
an

d 
th

e 
pe

rfo
rm

an
ce

, r
ep

ut
at

io
n 

an
d 

fin
an

ci
al

 s
tre

ng
th

 o
f T

he
 S

ta
r. 

C
ha

ng
es

 to
 a

ny
 o

f t
he

se
 u

nd
er

ly
in

g 
fa

ct
or

s 
co

ul
d 

le
ad

 to
 a

n 
in

cr
ea

se
 in

 th
e 

co
st

 o
f f

un
di

ng
, l

im
it 

th
e 

av
ai

la
bi

lit
y 

of
 fu

nd
in

g,
 a

nd
 in

cr
ea

se
 th

e 
ris

k 
th

at
 T

he
 S

ta
r m

ay
 n

ot
 b

e 
ab

le
 to

 re
fin

an
ce

 it
s 

de
bt

 a
nd

/o
r i

nt
er

es
t r

at
e 

or
 c

ur
re

nc
y 

he
dg

es
 b

ef
or

e 
ex

pi
ry

 o
r m

ay
 n

ot
 b

e 
ab

le
 to

 re
fin

an
ce

 th
em

 o
n 

su
bs

ta
nt

ia
lly

 th
e 

sa
m

e 
te

rm
s.

 S
ee

 a
ls

o 
‘A

va
ila

bi
lit

y 
of

 
fu

nd
in

g,
 s

er
vi

ce
 o

f d
eb

t f
in

an
ci

ng
, l

iq
ui

di
ty

 ri
sk

’.
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(k
) O

th
er

 e
xt

er
na

l e
ve

nt
s

A
ct

s 
of

 te
rr

or
is

m
, a

n 
ou

tb
re

ak
 o

f i
nt

er
na

tio
na

l h
os

til
iti

es
, l

ab
ou

r s
tri

ke
s,

 c
iv

il 
w

ar
s 

or
 fi

re
s,

 fl
oo

ds
, e

ar
th

qu
ak

es
, c

yc
lo

ne
s 

an
d 

ot
he

r n
at

ur
al

 d
is

as
te

rs
 (i

nc
lu

di
ng

 w
he

re
 th

e 
fre

qu
en

cy
 a

nd
 s

ev
er

ity
 o

f t
ho

se
 

ev
en

ts
 in

cr
ea

se
 a

s 
a 

re
su

lt 
of

 th
e 

ef
fe

ct
s 

of
 c

lim
at

e 
ch

an
ge

), 
an

d 
ou

tb
re

ak
s 

of
 d

is
ea

se
 a

nd
 b

io
se

cu
rit

y 
th

re
at

s 
(fo

r e
xa

m
pl

e,
C

O
V

ID
-1

9)
 m

ay
 c

au
se

 a
n 

ad
ve

rs
e 

ch
an

ge
 in

 in
ve

st
or

 s
en

tim
en

t w
ith

 re
sp

ec
t t

o 
Th

e 
S

ta
r s

pe
ci

fic
al

ly
 o

r t
he

 s
ha

re
 m

ar
ke

t m
or

e 
ge

ne
ra

lly
, w

hi
ch

 c
ou

ld
 h

av
e 

a 
ne

ga
tiv

e 
im

pa
ct

 o
n 

th
e 

va
lu

e 
of

 a
n 

in
ve

st
m

en
t i

n
Th

e 
S

ta
r s

ha
re

s.

86



N
O

T 
FO

R
 D

IS
TR

IB
U

TI
O

N
 O

R
 R

EL
EA

SE
 IN

 T
H

E 
U

N
IT

ED
 S

TA
TE

S

FO
R

E
IG

N
 S

E
LL

IN
G

 R
E

S
TR

IC
TI

O
N

S

54

Th
is

 d
oc

um
en

t d
oe

s 
no

t c
on

st
itu

te
 a

n 
of

fe
r o

f N
ew

 S
ha

re
s 

of
 T

he
 S

ta
r i

n 
an

y 
ju

ris
di

ct
io

n 
in

 w
hi

ch
 it

 w
ou

ld
 b

e 
un

la
w

fu
l. 

In
 p

ar
tic

ul
ar

, t
hi

s 
do

cu
m

en
t m

ay
 n

ot
 b

e 
di

st
rib

ut
ed

 to
 a

ny
 p

er
so

n,
 a

nd
 th

e 
N

ew
 S

ha
re

s 
m

ay
 n

ot
 b

e 
of

fe
re

d 
or

 s
ol

d,
 in

 a
ny

 c
ou

nt
ry

 o
ut

si
de

 A
us

tra
lia

 e
xc

ep
t t

o 
th

e 
ex

te
nt

 p
er

m
itt

ed
 b

el
ow

.

U
ni

te
d 

S
ta

te
s 

Th
is

 P
re

se
nt

at
io

n 
do

es
 n

ot
 c

on
st

itu
te

 a
n 

of
fe

r t
o 

se
ll,

 o
r t

he
 s

ol
ic

ita
tio

n 
of

 a
n 

of
fe

r t
o 

bu
y,

 a
ny

 s
ec

ur
iti

es
 in

 th
e 

U
ni

te
d 

S
ta

te
s.

 T
hi

s 
P

re
se

nt
at

io
n 

m
ay

 n
ot

 b
e 

di
st

rib
ut

ed
 o

r r
el

ea
se

d 
in

 th
e 

U
ni

te
d 

S
ta

te
s.

N
ei

th
er

 th
e 

en
tit

le
m

en
ts

 n
or

 th
e 

N
ew

 S
ha

re
s 

ha
ve

 b
ee

n,
 o

r w
ill

 b
e,

 re
gi

st
er

ed
 u

nd
er

 th
e 

U
.S

. S
ec

ur
iti

es
 A

ct
 o

r t
he

 s
ec

ur
iti

es
la

w
s 

of
 a

ny
 s

ta
te

 o
r o

th
er

 ju
ris

di
ct

io
n 

of
 th

e 
U

ni
te

d 
S

ta
te

s.
 A

cc
or

di
ng

ly
, t

he
 

en
tit

le
m

en
ts

 in
 th

e 
in

st
itu

tio
na

l c
om

po
ne

nt
 o

f t
he

 E
nt

itl
em

en
t O

ffe
r m

ay
 n

ot
 b

e 
ta

ke
n 

up
 o

r e
xe

rc
is

ed
 b

y,
 a

nd
 th

e 
N

ew
 S

ha
re

s 
in

 th
e 

in
st

itu
tio

na
l c

om
po

ne
nt

 o
f t

he
 E

nt
itl

em
en

t O
ffe

r a
nd

 P
la

ce
m

en
t m

ay
 n

ot
 b

e 
of

fe
re

d 
or

 s
ol

d,
 d

ire
ct

ly
 o

r i
nd

ire
ct

ly
, i

n 
th

e 
U

ni
te

d 
S

ta
te

s 
or

 to
 a

ny
 p

er
so

n 
ac

tin
g 

fo
r t

he
 a

cc
ou

nt
 o

r b
en

ef
it 

of
 a

 p
er

so
n 

in
 th

e 
U

ni
te

d 
S

ta
te

s 
(to

 th
e 

ex
te

nt
 th

at
 th

e 
pe

rs
on

 h
ol

ds
 s

ha
re

s 
fo

r t
he

 a
cc

ou
nt

 o
r b

en
ef

it 
of

 a
 p

er
so

n 
in

 th
e 

U
ni

te
d 

S
ta

te
s)

, e
xc

ep
t i

n 
tra

ns
ac

tio
ns

 e
xe

m
pt

 fr
om

, o
r n

ot
 s

ub
je

ct
 to

 th
e 

re
gi

st
ra

tio
n 

re
qu

ire
m

en
ts

 o
f t

he
U

.S
. S

ec
ur

iti
es

 A
ct

 a
nd

 a
ny

 o
th

er
 a

pp
lic

ab
le

 s
ec

ur
iti

es
 la

w
s 

of
 a

ny
 s

ta
te

 o
r o

th
er

 
ju

ris
di

ct
io

n 
of

 th
e 

U
ni

te
d 

S
ta

te
s.

 T
he

 e
nt

itl
em

en
ts

 a
nd

 th
e 

N
ew

 S
ha

re
s 

to
 b

e 
of

fe
re

d 
an

d 
so

ld
 in

 th
e 

R
et

ai
l E

nt
itl

em
en

t O
ffe

rm
ay

 o
nl

y 
be

 o
ffe

re
d 

an
d 

so
ld

 o
ut

si
de

 th
e 

U
ni

te
d 

S
ta

te
s 

in
 “o

ffs
ho

re
 tr

an
sa

ct
io

ns
” (

as
 

de
fin

ed
 in

 R
ul

e 
90

2(
h)

 u
nd

er
 th

e 
U

.S
. S

ec
ur

iti
es

 A
ct

) i
n 

re
lia

nc
e 

on
 R

eg
ul

at
io

n 
S

 u
nd

er
 th

e 
U

.S
. S

ec
ur

iti
es

 A
ct

.

C
an

ad
a 

(B
ri

tis
h 

C
ol

um
bi

a,
 O

nt
ar

io
 a

nd
 Q

ue
be

c 
pr

ov
in

ce
s)

Th
is

 d
oc

um
en

t c
on

st
itu

te
s 

an
 o

ffe
rin

g 
of

 N
ew

 S
ha

re
s 

on
ly

 in
 th

e 
P

ro
vi

nc
es

 o
f B

rit
is

h 
C

ol
um

bi
a,

 O
nt

ar
io

 a
nd

 Q
ue

be
c 

(th
e 

P
ro

vi
nc

es
), 

on
ly

 to
 p

er
so

ns
 to

 w
ho

m
 N

ew
 S

ha
re

s 
m

ay
 b

e 
la

w
fu

lly
 d

is
tri

bu
te

d 
in

 th
e 

P
ro

vi
nc

es
, a

nd
 o

nl
y 

by
 p

er
so

ns
 p

er
m

itt
ed

 to
 s

el
l s

uc
h 

se
cu

rit
ie

s.
 T

hi
s 

do
cu

m
en

t i
s 

no
t a

 p
ro

sp
ec

tu
s,

 a
n 

ad
ve

rti
se

m
en

t o
r a

 p
ub

lic
 o

ffe
rin

g 
of

 s
ec

ur
iti

es
 in

 th
e 

P
ro

vi
nc

es
. T

hi
s 

do
cu

m
en

t m
ay

 o
nl

y 
be

 d
is

tri
bu

te
d 

in
 th

e 
P

ro
vi

nc
es

 to
 p

er
so

ns
 w

ho
 a

re
 "a

cc
re

di
te

d 
in

ve
st

or
s"

 w
ith

in
 th

e 
m

ea
ni

ng
 o

f N
at

io
na

l I
ns

tru
m

en
t 4

5-
10

6 
–

P
ro

sp
ec

tu
s 

E
xe

m
pt

io
ns

, o
f t

he
 C

an
ad

ia
n 

S
ec

ur
iti

es
 A

dm
in

is
tra

to
rs

. 

N
o 

se
cu

rit
ie

s 
co

m
m

is
si

on
 o

r a
ut

ho
rit

y 
in

 th
e 

P
ro

vi
nc

es
 h

as
 re

vi
ew

ed
 o

r i
n 

an
y 

w
ay

 p
as

se
d 

up
on

 th
is

 d
oc

um
en

t, 
th

e 
m

er
its

 o
f t

he
 N

ew
 S

ha
re

s 
or

 th
e 

of
fe

rin
g 

of
 th

e 
N

ew
 S

ha
re

s 
an

d 
an

y 
re

pr
es

en
ta

tio
n 

to
 th

e 
co

nt
ra

ry
 is

 a
n 

of
fe

nc
e.

N
o 

pr
os

pe
ct

us
 h

as
 b

ee
n,

 o
r w

ill
 b

e,
 fi

le
d 

in
 th

e 
P

ro
vi

nc
es

 w
ith

 re
sp

ec
t t

o 
th

e 
of

fe
rin

g 
of

 N
ew

 S
ha

re
s 

or
 th

e 
re

sa
le

 o
f s

uc
h 

se
cu

rit
ie

s.
 A

ny
 p

er
so

n 
in

 th
e 

P
ro

vi
nc

es
 la

w
fu

lly
 p

ar
tic

ip
at

in
g 

in
 th

e 
E

nt
itl

em
en

t O
ffe

r 
w

ill
 n

ot
 re

ce
iv

e 
th

e 
in

fo
rm

at
io

n,
 le

ga
l r

ig
ht

s 
or

 p
ro

te
ct

io
ns

 th
at

 w
ou

ld
 b

e 
af

fo
rd

ed
 h

ad
 a

 p
ro

sp
ec

tu
s 

be
en

 fi
le

d 
an

d 
re

ce
ip

te
d 

by
 th

e 
se

cu
rit

ie
s 

re
gu

la
to

r i
n 

th
e 

ap
pl

ic
ab

le
 P

ro
vi

nc
e.

 F
ur

th
er

m
or

e,
 a

ny
 re

sa
le

 o
f t

he
 

N
ew

 S
ha

re
s 

in
 th

e 
P

ro
vi

nc
es

 m
us

t b
e 

m
ad

e 
in

 a
cc

or
da

nc
e 

w
ith

 a
pp

lic
ab

le
 C

an
ad

ia
n 

se
cu

rit
ie

s 
la

w
s.

 W
hi

le
 s

uc
h 

re
sa

le
 re

st
ric

tio
ns

 g
en

er
al

ly
 d

o 
no

t a
pp

ly
 to

 a
 fi

rs
t t

ra
de

 in
 a

 s
ec

ur
ity

 o
f a

 fo
re

ig
n,

 n
on

-C
an

ad
ia

n 
re

po
rti

ng
 is

su
er

 th
at

 is
 m

ad
e 

th
ro

ug
h 

an
 e

xc
ha

ng
e 

or
 m

ar
ke

t o
ut

si
de

 C
an

ad
a,

 C
an

ad
ia

n 
pu

rc
ha

se
rs

 s
ho

ul
d 

se
ek

 le
ga

l a
dv

ic
e 

pr
io

r t
o 

an
y 

re
sa

le
 o

f t
he

 N
ew

 S
ha

re
s.

Th
e 

S
ta

r a
s 

w
el

l a
s 

its
 d

ire
ct

or
s 

an
d 

of
fic

er
s 

m
ay

 b
e 

lo
ca

te
d 

ou
ts

id
e 

C
an

ad
a 

an
d,

 a
s 

a 
re

su
lt,

 it
 m

ay
 n

ot
 b

e 
po

ss
ib

le
 fo

r p
ur

ch
as

er
s 

to
 e

ffe
ct

 s
er

vi
ce

 o
f p

ro
ce

ss
 w

ith
in

 C
an

ad
a 

up
on

 T
he

 S
ta

r o
r i

ts
 d

ire
ct

or
s 

or
 

of
fic

er
s.

 A
ll 

or
 a

 s
ub

st
an

tia
l p

or
tio

n 
of

 th
e 

as
se

ts
 o

f T
he

 S
ta

r a
nd

 s
uc

h 
pe

rs
on

s 
m

ay
 b

e 
lo

ca
te

d 
ou

ts
id

e 
C

an
ad

a 
an

d,
 a

s 
a 

re
su

lt,
 it

 m
ay

 n
ot

 b
e 

po
ss

ib
le

 to
 s

at
is

fy
 a

 ju
dg

m
en

t a
ga

in
st

 T
he

 S
ta

r o
r s

uc
h 

pe
rs

on
s 

in
 

C
an

ad
a 

or
 to

 e
nf

or
ce

 a
 ju

dg
m

en
t o

bt
ai

ne
d 

in
 C

an
ad

ia
n 

co
ur

ts
 a

ga
in

st
 T

he
 S

ta
r o

r s
uc

h 
pe

rs
on

s 
ou

ts
id

e 
C

an
ad

a.

A
ny

 fi
na

nc
ia

l i
nf

or
m

at
io

n 
co

nt
ai

ne
d 

in
 th

is
 d

oc
um

en
t h

as
 b

ee
n 

pr
ep

ar
ed

 in
 a

cc
or

da
nc

e 
w

ith
 A

us
tra

lia
n 

A
cc

ou
nt

in
g 

S
ta

nd
ar

ds
 a

nd
al

so
 c

om
pl

y 
w

ith
 In

te
rn

at
io

na
l F

in
an

ci
al

 R
ep

or
tin

g 
S

ta
nd

ar
ds

 a
nd

 
in

te
rp

re
ta

tio
ns

 is
su

ed
 b

y 
th

e 
In

te
rn

at
io

na
l A

cc
ou

nt
in

g 
S

ta
nd

ar
ds

 B
oa

rd
. U

nl
es

s 
st

at
ed

 o
th

er
w

is
e,

 a
ll 

do
lla

r a
m

ou
nt

s 
co

nt
ai

ne
d

in
th

is
 d

oc
um

en
t a

re
 in

 A
us

tra
lia

n 
do

lla
rs

.

S
ta

tu
to

ry
 ri

gh
ts

 o
f a

ct
io

n 
fo

r 
da

m
ag

es
 a

nd
 r

es
ci

ss
io

n 
-S

ec
ur

iti
es

 le
gi

sl
at

io
n 

in
 c

er
ta

in
 P

ro
vi

nc
es

 m
ay

 p
ro

vi
de

 a
 p

ur
ch

as
er

 w
ith

 re
m

ed
ie

s 
fo

r r
es

ci
ss

io
n 

or
 d

am
ag

es
 if

 a
n 

of
fe

rin
g 

m
em

or
an

du
m

 c
on

ta
in

s 
a 

m
is

re
pr

es
en

ta
tio

n,
 p

ro
vi

de
d 

th
e 

re
m

ed
ie

s 
fo

r r
es

ci
ss

io
n 

or
 d

am
ag

es
 a

re
 e

xe
rc

is
ed

 b
y 

th
e 

pu
rc

ha
se

r w
ith

in
 th

e 
tim

e 
lim

it 
pr

es
cr

ib
ed

 b
y 

th
e 

se
cu

rit
ie

s 
le

gi
sl

at
io

n 
of

 th
e 

pu
rc

ha
se

r’s
 P

ro
vi

nc
e.

 A
 p

ur
ch

as
er

 m
ay

 
re

fe
r t

o 
an

y 
ap

pl
ic

ab
le

 p
ro

vi
si

on
 o

f t
he

 s
ec

ur
iti

es
 le

gi
sl

at
io

n 
of

 th
e 

pu
rc

ha
se

r’s
 P

ro
vi

nc
e 

fo
r p

ar
tic

ul
ar

s 
of

 th
es

e 
rig

ht
s 

or
 c

on
su

lt 
w

ith
 a

 le
ga

l a
dv

is
er

.

C
er

ta
in

 C
an

ad
ia

n 
in

co
m

e 
ta

x 
co

ns
id

er
at

io
ns

 -
P

ro
sp

ec
tiv

e 
pu

rc
ha

se
rs

 o
f t

he
 N

ew
 S

ha
re

s 
sh

ou
ld

 c
on

su
lt 

th
ei

r o
w

n 
ta

x 
ad

vi
se

r w
ith

 re
sp

ec
t t

o 
an

y 
ta

xe
s 

pa
ya

bl
e 

in
 c

on
ne

ct
io

n
w

ith
 th

e 
ac

qu
is

iti
on

, h
ol

di
ng

 o
r 

di
sp

os
iti

on
 o

f t
he

 N
ew

 S
ha

re
s 

as
 th

er
e 

ar
e 

C
an

ad
ia

n 
ta

x 
im

pl
ic

at
io

ns
 fo

r i
nv

es
to

rs
 in

 th
e 

P
ro

vi
nc

es
.

La
ng

ua
ge

 o
f d

oc
um

en
ts

 in
 C

an
ad

a 
-U

po
n 

re
ce

ip
t o

f t
hi

s 
do

cu
m

en
t, 

ea
ch

 in
ve

st
or

 in
 C

an
ad

a 
he

re
by

 c
on

fir
m

s 
th

at
 it

 h
as

 e
xp

re
ss

ly
 re

qu
es

te
d 

th
at

 a
ll 

do
cu

m
en

ts
 e

vi
de

nc
in

g 
or

 re
la

tin
g 

in
 a

ny
 w

ay
 to

 th
e 

sa
le

 
of

 th
e 

N
ew

 S
ha

re
s 

(in
cl

ud
in

g 
fo

r g
re

at
er

 c
er

ta
in

ty
 a

ny
 p

ur
ch

as
e 

co
nf

irm
at

io
n 

or
 a

ny
 n

ot
ic

e)
 b

e 
dr

aw
n 

up
 in

 th
e 

E
ng

lis
h 

la
ng

ua
ge

 o
nl

y.
 P

ar
 la

 ré
ce

pt
io

n 
de

 c
e 

do
cu

m
en

t, 
ch

aq
ue

 in
ve

st
is

se
ur

 c
an

ad
ie

n 
co

nf
irm

e 
pa

r l
es

 p
ré

se
nt

es
 q

u’
il 

a 
ex

pr
es

sé
m

en
t e

xi
gé

 q
ue

 to
us

 le
s 

do
cu

m
en

ts
 fa

is
an

t f
oi

 o
u 

se
 ra

pp
or

ta
nt

 d
e 

qu
el

qu
e 

m
an

iè
re

 q
ue

 c
e 

so
it 

à 
la

 v
en

te
 d

es
 v

al
eu

rs
 m

ob
ili

èr
es

 d
éc

rit
es

 a
ux

 p
ré

se
nt

es
 (i

nc
lu

an
t, 

po
ur

 p
lu

s 
de

 c
er

tit
ud

e,
 to

ut
e 

co
nf

irm
at

io
n 

d’
ac

ha
t o

u 
to

ut
 a

vi
s)

 s
oi

en
t r

éd
ig

és
 e

n 
an

gl
ai

s 
se

ul
em

en
t.

87



N
O

T 
FO

R
 D

IS
TR

IB
U

TI
O

N
 O

R
 R

EL
EA

SE
 IN

 T
H

E 
U

N
IT

ED
 S

TA
TE

S

FO
R

E
IG

N
 S

E
LL

IN
G

 R
E

S
TR

IC
TI

O
N

S

55

Fr
an

ce

Th
is

 d
oc

um
en

t h
as

 n
ot

 b
ee

n,
 a

nd
 w

ill
 n

ot
 b

e,
 re

gi
st

er
ed

 w
ith

 o
r a

pp
ro

ve
d 

by
 a

ny
 s

ec
ur

iti
es

 re
gu

la
to

r i
n 

Fr
an

ce
 o

r e
ls

ew
he

re
 in

 th
e 

E
ur

op
ea

n 
U

ni
on

. A
cc

or
di

ng
ly

, t
hi

s 
do

cu
m

en
t m

ay
 n

ot
 b

e 
m

ad
e 

av
ai

la
bl

e,
 n

or
 

m
ay

 th
e 

N
ew

 S
ha

re
s 

be
 o

ffe
re

d 
fo

r s
al

e,
 in

 F
ra

nc
e 

ex
ce

pt
 in

 c
irc

um
st

an
ce

s 
th

at
 d

o 
no

t r
eq

ui
re

 a
 p

ro
sp

ec
tu

s 
un

de
r A

rti
cl

e 
1(

4)
of

R
eg

ul
at

io
n 

(E
U

) 2
01

7/
11

29
 o

f t
he

 E
ur

op
ea

n 
P

ar
lia

m
en

t a
nd

 th
e 

C
ou

nc
il 

of
 th

e 
E

ur
op

ea
n 

U
ni

on
 (t

he
 P

ro
sp

ec
tu

s 
R

eg
ul

at
io

n)
. 

In
 a

cc
or

da
nc

e 
w

ith
 A

rti
cl

e 
1(

4)
(a

) o
f t

he
 P

ro
sp

ec
tu

s 
R

eg
ul

at
io

n,
 a

n 
of

fe
r o

f N
ew

 S
ha

re
s 

in
 F

ra
nc

e 
is

 li
m

ite
d 

to
 p

er
so

ns
 w

ho
 a

re
 "q

ua
lif

ie
d 

in
ve

st
or

s"
 (a

s 
de

fin
ed

 in
 A

rti
cl

e 
2(

e)
 o

f t
he

 P
ro

sp
ec

tu
s 

R
eg

ul
at

io
n)

. 

H
on

g 
K

on
g

W
A

R
N

IN
G

: T
hi

s 
do

cu
m

en
t h

as
 n

ot
 b

ee
n,

 a
nd

 w
ill

 n
ot

 b
e,

 re
gi

st
er

ed
 a

s 
a 

pr
os

pe
ct

us
 u

nd
er

 th
e 

C
om

pa
ni

es
 (W

in
di

ng
 U

p 
an

d 
M

is
ce

lla
ne

ou
s 

P
ro

vi
si

on
s)

 O
rd

in
an

ce
 (C

ap
. 3

2)
 o

f H
on

g 
K

on
g,

 n
or

 h
as

 it
 b

ee
n 

au
th

or
is

ed
 b

y 
th

e 
S

ec
ur

iti
es

 a
nd

 F
ut

ur
es

 C
om

m
is

si
on

 in
 H

on
g 

K
on

g 
pu

rs
ua

nt
 to

 th
e 

S
ec

ur
iti

es
 a

nd
 F

ut
ur

es
 O

rd
in

an
ce

 (C
ap

. 5
71

) o
f t

he
 L

aw
s 

of
 H

on
g 

K
on

g 
(th

e 
S

FO
). 

A
cc

or
di

ng
ly

, t
hi

s 
do

cu
m

en
t m

ay
 n

ot
 b

e 
di

st
rib

ut
ed

, a
nd

 th
e 

N
ew

 S
ha

re
s 

m
ay

 n
ot

 b
e 

of
fe

re
d 

or
 s

ol
d,

 in
 H

on
g 

K
on

g 
ot

he
r t

ha
n 

to
 "p

ro
fe

ss
io

na
l i

nv
es

to
rs

" (
as

 d
ef

in
ed

 in
 th

e 
S

FO
 a

nd
 a

ny
 ru

le
s 

m
ad

e 
un

de
r t

ha
t o

rd
in

an
ce

).

N
o 

ad
ve

rti
se

m
en

t, 
in

vi
ta

tio
n 

or
 d

oc
um

en
t r

el
at

in
g 

to
 th

e 
N

ew
 S

ha
re

s 
ha

s 
be

en
 o

r w
ill

 b
e 

is
su

ed
, o

r h
as

 b
ee

n 
or

 w
ill

 b
e 

in
 th

e
po

ss
es

si
on

 o
f a

ny
 p

er
so

n 
fo

r t
he

 p
ur

po
se

 o
f i

ss
ue

, i
n 

H
on

g 
K

on
g 

or
 e

ls
ew

he
re

 th
at

 
is

 d
ire

ct
ed

 a
t, 

or
 th

e 
co

nt
en

ts
 o

f w
hi

ch
 a

re
 li

ke
ly

 to
 b

e 
ac

ce
ss

ed
 o

r r
ea

d 
by

, t
he

 p
ub

lic
 o

f H
on

g 
K

on
g 

(e
xc

ep
t i

f p
er

m
itt

ed
 to

 d
o 

so
 u

nd
er

 th
e 

se
cu

rit
ie

s 
la

w
s 

of
 H

on
g 

K
on

g)
 o

th
er

 th
an

 w
ith

 re
sp

ec
t t

o 
N

ew
 S

ha
re

s 
th

at
 a

re
 o

r a
re

 in
te

nd
ed

 to
 b

e 
di

sp
os

ed
 o

f o
nl

y 
to

 p
er

so
ns

 o
ut

si
de

 H
on

g 
K

on
g 

or
 o

nl
y 

to
 p

ro
fe

ss
io

na
l i

nv
es

to
rs

. N
o 

pe
rs

on
 a

llo
tte

d 
N

ew
 S

ha
re

s 
m

ay
 s

el
l, 

or
 o

ffe
r t

o 
se

ll,
 s

uc
h 

se
cu

rit
ie

s 
in

 c
irc

um
st

an
ce

s 
th

at
 

am
ou

nt
 to

 a
n 

of
fe

r t
o 

th
e 

pu
bl

ic
 in

 H
on

g 
K

on
g 

w
ith

in
 s

ix
 m

on
th

s 
fo

llo
w

in
g 

th
e 

da
te

 o
f i

ss
ue

 o
f s

uc
h 

se
cu

rit
ie

s.

Th
e 

co
nt

en
ts

 o
f t

hi
s 

do
cu

m
en

t h
av

e 
no

t b
ee

n 
re

vi
ew

ed
 b

y 
an

y 
H

on
g 

K
on

g 
re

gu
la

to
ry

 a
ut

ho
rit

y.
 Y

ou
 a

re
 a

dv
is

ed
 to

 e
xe

rc
is

e 
ca

ut
io

n 
in

 re
la

tio
n 

to
 th

e 
of

fe
r. 

If 
yo

u 
ar

e 
in

 d
ou

bt
 a

bo
ut

 a
ny

 c
on

te
nt

s 
of

 th
is

 
do

cu
m

en
t, 

yo
u 

sh
ou

ld
 o

bt
ai

n 
in

de
pe

nd
en

t p
ro

fe
ss

io
na

l a
dv

ic
e.

N
ew

 Z
ea

la
nd

 

Th
is

 d
oc

um
en

t h
as

 n
ot

 b
ee

n 
re

gi
st

er
ed

, f
ile

d 
w

ith
 o

r a
pp

ro
ve

d 
by

 a
ny

 N
ew

 Z
ea

la
nd

 re
gu

la
to

ry
 a

ut
ho

rit
y 

un
de

r t
he

 F
in

an
ci

al
 M

ar
ke

ts
 C

on
du

ct
 A

ct
 2

01
3 

(th
e 

FM
C

 A
ct

). 

Th
e 

N
ew

 S
ha

re
s 

ar
e 

no
t b

ei
ng

 o
ffe

re
d 

to
 th

e 
pu

bl
ic

 w
ith

in
 N

ew
 Z

ea
la

nd
 o

th
er

 th
an

 to
 e

xi
st

in
g 

sh
ar

eh
ol

de
rs

 o
f T

he
 S

ta
r w

ith
 re

gi
st

er
ed

 a
dd

re
ss

es
 in

 N
ew

 Z
ea

la
nd

 to
 w

ho
m

 th
e 

of
fe

r o
f t

he
se

 s
ec

ur
iti

es
 is

 b
ei

ng
 

m
ad

e 
in

 re
lia

nc
e 

on
 th

e 
Fi

na
nc

ia
l M

ar
ke

ts
 C

on
du

ct
 (I

nc
id

en
ta

l O
ffe

rs
) E

xe
m

pt
io

n 
N

ot
ic

e 
20

21
.

O
th

er
 th

an
 in

 th
e 

E
nt

itl
em

en
t O

ffe
r, 

th
e 

N
ew

 S
ha

re
s 

m
ay

 o
nl

y 
be

 o
ffe

re
d 

or
 s

ol
d 

in
 N

ew
 Z

ea
la

nd
 (o

r a
llo

tte
d 

w
ith

 a
 v

ie
w

 to
 b

ei
ng

of
fe

re
d 

fo
r s

al
e 

in
 N

ew
 Z

ea
la

nd
) t

o 
a 

pe
rs

on
 w

ho
:

•
is

 a
n 

in
ve

st
m

en
t b

us
in

es
s 

w
ith

in
 th

e 
m

ea
ni

ng
 o

f c
la

us
e 

37
 o

f S
ch

ed
ul

e 
1 

of
 th

e 
FM

C
 A

ct
;

•
m

ee
ts

 th
e 

in
ve

st
m

en
t a

ct
iv

ity
 c

rit
er

ia
 s

pe
ci

fie
d 

in
 c

la
us

e 
38

 o
f S

ch
ed

ul
e 

1 
of

 th
e 

FM
C

 A
ct

;
•

is
 la

rg
e 

w
ith

in
 th

e 
m

ea
ni

ng
 o

f c
la

us
e 

39
 o

f S
ch

ed
ul

e 
1 

of
 th

e 
FM

C
 A

ct
;

•
is

 a
 g

ov
er

nm
en

t a
ge

nc
y 

w
ith

in
 th

e 
m

ea
ni

ng
 o

f c
la

us
e 

40
 o

f S
ch

ed
ul

e 
1 

of
 th

e 
FM

C
 A

ct
; o

r
•

is
 a

n 
el

ig
ib

le
 in

ve
st

or
 w

ith
in

 th
e 

m
ea

ni
ng

 o
f c

la
us

e 
41

 o
f S

ch
ed

ul
e 

1 
of

 th
e 

FM
C

 A
ct

.

N
or

w
ay

Th
is

 d
oc

um
en

t h
as

 n
ot

 b
ee

n 
ap

pr
ov

ed
 b

y,
 o

r r
eg

is
te

re
d 

w
ith

, a
ny

 N
or

w
eg

ia
n 

se
cu

rit
ie

s 
re

gu
la

to
r u

nd
er

 th
e 

N
or

w
eg

ia
n 

S
ec

ur
iti

es
Tr

ad
in

g 
A

ct
 o

f 2
9 

Ju
ne

 2
00

7 
no

. 7
5.

 A
cc

or
di

ng
ly

, t
hi

s 
do

cu
m

en
t s

ha
ll 

no
t b

e 
de

em
ed

 to
 c

on
st

itu
te

 a
n 

of
fe

r t
o 

th
e 

pu
bl

ic
 in

 N
or

w
ay

 w
ith

in
 th

e 
m

ea
ni

ng
 o

f t
he

 N
or

w
eg

ia
n 

S
ec

ur
iti

es
 T

ra
di

ng
 A

ct
. T

he
 N

ew
 S

ha
re

s
m

ay
 n

ot
 b

e 
of

fe
re

d 
or

 s
ol

d,
 d

ire
ct

ly
 o

r i
nd

ire
ct

ly
, i

n 
N

or
w

ay
 e

xc
ep

t t
o 

"p
ro

fe
ss

io
na

l c
lie

nt
s"

 (a
s 

de
fin

ed
 in

 th
e 

N
or

w
eg

ia
n 

S
ec

ur
iti

es
 T

ra
di

ng
 A

ct
).

S
in

ga
po

re

Th
is

 d
oc

um
en

t a
nd

 a
ny

 o
th

er
 m

at
er

ia
ls

 re
la

tin
g 

to
 th

e 
N

ew
 S

ha
re

s 
ha

ve
 n

ot
 b

ee
n,

 a
nd

 w
ill

 n
ot

 b
e,

 lo
dg

ed
 o

r r
eg

is
te

re
d 

as
 a

 p
ro

sp
ec

tu
s 

in
 S

in
ga

po
re

 w
ith

 th
e 

M
on

et
ar

y 
A

ut
ho

rit
y 

of
 S

in
ga

po
re

. A
cc

or
di

ng
ly

, t
hi

s 
do

cu
m

en
t a

nd
 a

ny
 o

th
er

 d
oc

um
en

t o
r m

at
er

ia
ls

 in
 c

on
ne

ct
io

n 
w

ith
 th

e 
of

fe
r o

r s
al

e,
 o

r i
nv

ita
tio

n 
fo

r s
ub

sc
rip

tio
n 

or
 p

ur
ch

as
e,

 o
f N

ew
 S

ha
re

s,
 m

ay
 n

ot
 b

e 
is

su
ed

, c
irc

ul
at

ed
 o

r d
is

tri
bu

te
d,

 n
or

 m
ay

 th
e 

N
ew

 
S

ha
re

s 
be

 o
ffe

re
d 

or
 s

ol
d,

 o
r b

e 
m

ad
e 

th
e 

su
bj

ec
t o

f a
n 

in
vi

ta
tio

n 
fo

r s
ub

sc
rip

tio
n 

or
 p

ur
ch

as
e,

 w
he

th
er

 d
ire

ct
ly

 o
r i

nd
ire

ct
ly

,t
o 

pe
rs

on
s 

in
 S

in
ga

po
re

 e
xc

ep
t p

ur
su

an
t t

o 
an

d 
in

 a
cc

or
da

nc
e 

w
ith

 e
xe

m
pt

io
ns

 in
 

S
ub

di
vi

si
on

 (4
) D

iv
is

io
n 

1,
 P

ar
t 1

3 
of

 th
e 

S
ec

ur
iti

es
 a

nd
 F

ut
ur

es
 A

ct
 2

00
1 

of
 S

in
ga

po
re

 (t
he

 S
FA

) o
r a

no
th

er
 e

xe
m

pt
io

n 
un

de
r t

he
 S

FA
.

88



N
O

T 
FO

R
 D

IS
TR

IB
U

TI
O

N
 O

R
 R

EL
EA

SE
 IN

 T
H

E 
U

N
IT

ED
 S

TA
TE

S

FO
R

E
IG

N
 S

E
LL

IN
G

 R
E

S
TR

IC
TI

O
N

S

56

Th
is

 d
oc

um
en

t h
as

 b
ee

n 
gi

ve
n 

to
 y

ou
 o

n 
th

e 
ba

si
s 

th
at

 y
ou

 a
re

 a
n 

"in
st

itu
tio

na
l i

nv
es

to
r"

 o
r a

n 
"a

cc
re

di
te

d 
in

ve
st

or
" (

as
 s

uc
h 

te
rm

s 
ar

e 
de

fin
ed

 in
 th

e 
S

FA
). 

If 
yo

u 
ar

e 
no

t s
uc

h 
an

 in
ve

st
or

, p
le

as
e 

re
tu

rn
 th

is
 

do
cu

m
en

t i
m

m
ed

ia
te

ly
. Y

ou
 m

ay
 n

ot
 fo

rw
ar

d 
or

 c
irc

ul
at

e 
th

is
 d

oc
um

en
t t

o 
an

y 
ot

he
r p

er
so

n 
in

 S
in

ga
po

re
.

A
ny

 o
ffe

r i
s 

no
t m

ad
e 

to
 y

ou
 w

ith
 a

 v
ie

w
 to

 th
e 

N
ew

 S
ha

re
s 

be
in

g 
su

bs
eq

ue
nt

ly
 o

ffe
re

d 
fo

r s
al

e 
to

 a
ny

 o
th

er
 p

ar
ty

 in
 S

in
ga

po
re

. O
n-

sa
le

 re
st

ric
tio

ns
 in

 S
in

ga
po

re
 m

ay
 b

e 
ap

pl
ic

ab
le

 to
 in

ve
st

or
s 

w
ho

 a
cq

ui
re

 
N

ew
 S

ha
re

s.
 A

s 
su

ch
, i

nv
es

to
rs

 a
re

 a
dv

is
ed

 to
 a

cq
ua

in
t t

he
m

se
lv

es
 w

ith
 th

e 
S

FA
 p

ro
vi

si
on

s 
re

la
tin

g 
to

 re
sa

le
 re

st
ric

tio
ns

 in
 S

in
ga

po
re

 a
nd

 c
om

pl
y 

ac
co

rd
in

gl
y.

S
w

itz
er

la
nd

 

Th
e 

N
ew

 S
ha

re
s 

m
ay

 n
ot

 b
e 

pu
bl

ic
ly

 o
ffe

re
d 

in
 S

w
itz

er
la

nd
 a

nd
 w

ill
 n

ot
 b

e 
lis

te
d 

on
 th

e 
S

IX
 S

w
is

s 
E

xc
ha

ng
e 

or
 o

n 
an

y 
ot

he
r s

to
ck

ex
ch

an
ge

 o
r r

eg
ul

at
ed

 tr
ad

in
g 

fa
ci

lit
y 

in
 S

w
itz

er
la

nd
. N

ei
th

er
 th

is
 d

oc
um

en
t 

no
r a

ny
 o

th
er

 o
ffe

rin
g 

or
 m

ar
ke

tin
g 

m
at

er
ia

l r
el

at
in

g 
to

 th
e 

N
ew

 S
ha

re
s 

co
ns

tit
ut

es
 a

 p
ro

sp
ec

tu
s 

or
 a

 s
im

ila
r n

ot
ic

e,
 a

s 
su

ch
te

rm
s 

ar
e 

un
de

rs
to

od
 u

nd
er

 a
rt.

 3
5 

of
 th

e 
S

w
is

s 
Fi

na
nc

ia
l S

er
vi

ce
s 

A
ct

 o
r t

he
 li

st
in

g 
ru

le
s 

of
 a

ny
 s

to
ck

 e
xc

ha
ng

e 
or

 re
gu

la
te

d 
tra

di
ng

 fa
ci

lit
y 

in
 S

w
itz

er
la

nd
. 

N
o 

of
fe

rin
g 

or
 m

ar
ke

tin
g 

m
at

er
ia

l r
el

at
in

g 
to

 th
e 

N
ew

 S
ha

re
s 

ha
s 

be
en

, n
or

 w
ill

 b
e,

 fi
le

d 
w

ith
 o

r a
pp

ro
ve

d 
by

 a
ny

 S
w

is
s 

re
gu

la
to

ry
 a

ut
ho

rit
y 

or
 a

ut
ho

ris
ed

 re
vi

ew
 b

od
y.

 In
 p

ar
tic

ul
ar

, t
hi

s 
do

cu
m

en
t w

ill
 n

ot
 b

e 
fil

ed
 w

ith
, a

nd
 th

e 
of

fe
r o

f N
ew

 S
ha

re
s 

w
ill

 n
ot

 b
e 

su
pe

rv
is

ed
 b

y,
 th

e 
S

w
is

s 
Fi

na
nc

ia
l M

ar
ke

t S
up

er
vi

so
ry

 A
ut

ho
rit

y 
(F

IN
M

A
).

N
ei

th
er

 th
is

 d
oc

um
en

t n
or

 a
ny

 o
th

er
 o

ffe
rin

g 
or

 m
ar

ke
tin

g 
m

at
er

ia
l r

el
at

in
g 

to
 th

e 
N

ew
 S

ha
re

s 
m

ay
 b

e 
pu

bl
ic

ly
 d

is
tri

bu
te

d 
or

 o
th

er
w

is
e 

m
ad

e 
pu

bl
ic

ly
 a

va
ila

bl
e 

in
 S

w
itz

er
la

nd
. T

he
 N

ew
 S

ha
re

s 
w

ill
 o

nl
y 

be
 

of
fe

re
d 

to
 in

ve
st

or
s 

w
ho

 q
ua

lif
y 

as
 "p

ro
fe

ss
io

na
l c

lie
nt

s"
 (a

s 
de

fin
ed

 in
 th

e 
S

w
is

s 
Fi

na
nc

ia
l S

er
vi

ce
s 

A
ct

). 
Th

is
 d

oc
um

en
t i

s
pe

rs
on

al
 to

 th
e 

re
ci

pi
en

t a
nd

 n
ot

 fo
r g

en
er

al
 c

irc
ul

at
io

n 
in

 S
w

itz
er

la
nd

.

U
ni

te
d 

A
ra

b 
E

m
ir

at
es

 

Th
is

 d
oc

um
en

t d
oe

s 
no

t c
on

st
itu

te
 a

 p
ub

lic
 o

ffe
r o

f s
ec

ur
iti

es
 in

 th
e 

U
ni

te
d 

A
ra

b 
E

m
ira

te
s 

an
d 

th
e 

N
ew

 S
ha

re
s 

m
ay

 n
ot

 b
e 

of
fe

re
d

or
 s

ol
d,

 d
ire

ct
ly

 o
r i

nd
ire

ct
ly

, t
o 

th
e 

pu
bl

ic
 in

 th
e 

U
A

E
. N

ei
th

er
 th

is
 d

oc
um

en
t 

no
r t

he
 N

ew
 S

ha
re

s 
ha

ve
 b

ee
n 

ap
pr

ov
ed

 b
y 

th
e 

S
ec

ur
iti

es
 a

nd
 C

om
m

od
iti

es
 A

ut
ho

rit
y 

(S
C

A
) o

r a
ny

 o
th

er
 a

ut
ho

rit
y 

in
 th

e 
U

A
E

.

N
o 

m
ar

ke
tin

g 
of

 th
e 

N
ew

 S
ha

re
s 

ha
s 

be
en

, o
r w

ill
 b

e,
 m

ad
e 

fro
m

 w
ith

in
 th

e 
U

A
E

 o
th

er
 th

an
 in

 c
om

pl
ia

nc
e 

w
ith

 th
e 

la
w

s 
of

 th
e 

U
A

E
 a

nd
 n

o 
su

bs
cr

ip
tio

n 
fo

r a
ny

 s
ec

ur
iti

es
 m

ay
 b

e 
co

ns
um

m
at

ed
 w

ith
in

 th
e 

U
A

E
. 

Th
is

 d
oc

um
en

t m
ay

 b
e 

di
st

rib
ut

ed
 in

 th
e 

U
A

E
 o

nl
y 

to
 “p

ro
fe

ss
io

na
l i

nv
es

to
rs

” (
as

 d
ef

in
ed

 in
 th

e 
S

C
A

 B
oa

rd
 o

f D
ire

ct
or

s’
 D

ec
is

io
n

N
o.

13
/R

M
 o

f 2
02

1,
 a

s 
am

en
de

d)
. 

N
o 

of
fe

r o
r i

nv
ita

tio
n 

to
 s

ub
sc

rib
e 

fo
r N

ew
 S

ha
re

s 
is

 v
al

id
, o

r p
er

m
itt

ed
 fr

om
 a

ny
 p

er
so

n,
 in

 th
e 

A
bu

 D
ha

bi
 G

lo
ba

l M
ar

ke
t o

r t
he

D
ub

ai
 In

te
rn

at
io

na
l F

in
an

ci
al

 C
en

tre
. 

U
ni

te
d 

K
in

gd
om

N
ei

th
er

 th
is

 d
oc

um
en

t n
or

 a
ny

 o
th

er
 d

oc
um

en
t r

el
at

in
g 

to
 th

e 
of

fe
r h

as
 b

ee
n 

de
liv

er
ed

 fo
r a

pp
ro

va
l t

o 
th

e 
Fi

na
nc

ia
l C

on
du

ct
 A

ut
ho

rit
y 

in
 th

e 
U

ni
te

d 
K

in
gd

om
 a

nd
 n

o 
pr

os
pe

ct
us

 (w
ith

in
 th

e 
m

ea
ni

ng
 o

f s
ec

tio
n 

85
 o

f t
he

 F
in

an
ci

al
 S

er
vi

ce
s 

an
d 

M
ar

ke
ts

 A
ct

 2
00

0,
 a

s 
am

en
de

d 
(F

S
M

A
))

 h
as

 b
ee

n 
pu

bl
is

he
d 

or
 is

 in
te

nd
ed

 to
 b

e 
pu

bl
is

he
d 

in
 re

sp
ec

t o
f t

he
 N

ew
 S

ha
re

s.
 

Th
e 

N
ew

 S
ha

re
s 

m
ay

 n
ot

 b
e 

of
fe

re
d 

or
 s

ol
d 

in
 th

e 
U

ni
te

d 
K

in
gd

om
 b

y 
m

ea
ns

 o
f t

hi
s 

do
cu

m
en

t o
r a

ny
 o

th
er

 d
oc

um
en

t, 
ex

ce
pt

 in
 c

irc
um

st
an

ce
s 

th
at

 d
o 

no
t r

eq
ui

re
 th

e 
pu

bl
ic

at
io

n 
of

 a
 p

ro
sp

ec
tu

s 
un

de
r s

ec
tio

n 
86

(1
) o

f t
he

 F
S

M
A

. T
hi

s 
do

cu
m

en
t i

s 
is

su
ed

 o
n 

a 
co

nf
id

en
tia

l b
as

is
 in

 th
e 

U
ni

te
d 

K
in

gd
om

 to
 "q

ua
lif

ie
d 

in
ve

st
or

s"
 w

ith
in

 th
e 

m
ea

ni
ng

 o
f A

rti
cl

e 
2(

e)
 o

f t
he

 U
K

 P
ro

sp
ec

tu
s 

R
eg

ul
at

io
n.

 T
hi

s 
do

cu
m

en
t m

ay
 n

ot
 b

e 
di

st
rib

ut
ed

 o
r r

ep
ro

du
ce

d,
 in

 w
ho

le
 o

r i
n 

pa
rt,

 n
or

 m
ay

 it
s 

co
nt

en
ts

 b
e 

di
sc

lo
se

d 
by

 re
ci

pi
en

ts
, t

o 
an

y 
ot

he
r p

er
so

n 
in

 th
e 

U
ni

te
d 

K
in

gd
om

.

A
ny

 in
vi

ta
tio

n 
or

 in
du

ce
m

en
t t

o 
en

ga
ge

 in
 in

ve
st

m
en

t a
ct

iv
ity

 (w
ith

in
 th

e 
m

ea
ni

ng
 o

f s
ec

tio
n 

21
 o

f t
he

 F
S

M
A

) r
ec

ei
ve

d 
in

 c
on

ne
ct

io
n 

w
ith

 th
e 

is
su

e 
or

 s
al

e 
of

 th
e 

N
ew

 S
ha

re
s 

ha
s 

on
ly

 b
ee

n 
co

m
m

un
ic

at
ed

 o
r 

ca
us

ed
 to

 b
e 

co
m

m
un

ic
at

ed
 a

nd
 w

ill
 o

nl
y 

be
 c

om
m

un
ic

at
ed

 o
r c

au
se

d 
to

 b
e 

co
m

m
un

ic
at

ed
 in

 th
e 

U
ni

te
d 

K
in

gd
om

 in
 c

irc
um

st
an

ce
s 

in
 w

hi
ch

 s
ec

tio
n 

21
(1

) o
f t

he
 F

S
M

A
 d

oe
s 

no
t a

pp
ly

 to
 T

he
 S

ta
r.

In
 th

e 
U

ni
te

d 
K

in
gd

om
, t

hi
s 

do
cu

m
en

t i
s 

be
in

g 
di

st
rib

ut
ed

 o
nl

y 
to

, a
nd

 is
 d

ire
ct

ed
 a

t, 
pe

rs
on

s 
(i)

 w
ho

 h
av

e 
pr

of
es

si
on

al
 e

xp
er

ie
nc

e 
in

 m
at

te
rs

 re
la

tin
g 

to
 in

ve
st

m
en

ts
 fa

lli
ng

 w
ith

in
 A

rti
cl

e 
19

(5
) (

in
ve

st
m

en
t 

pr
of

es
si

on
al

s)
 o

f t
he

 F
in

an
ci

al
 S

er
vi

ce
s 

an
d 

M
ar

ke
ts

 A
ct

 2
00

0 
(F

in
an

ci
al

 P
ro

m
ot

io
ns

) O
rd

er
 2

00
5 

(F
P

O
), 

(ii
) w

ho
 fa

ll 
w

ith
in

 th
e 

ca
te

go
rie

s 
of

 p
er

so
ns

 re
fe

rr
ed

 to
 in

 A
rti

cl
e 

49
(2

)(
a)

 to
 (d

) (
hi

gh
 n

et
 w

or
th

 
co

m
pa

ni
es

, u
ni

nc
or

po
ra

te
d 

as
so

ci
at

io
ns

, e
tc

.) 
of

 th
e 

FP
O

 o
r (

iii
) t

o 
w

ho
m

 it
 m

ay
 o

th
er

w
is

e 
be

 la
w

fu
lly

 c
om

m
un

ic
at

ed
 (t

og
et

he
r"

re
le

va
nt

 p
er

so
ns

")
. T

he
 in

ve
st

m
en

t t
o 

w
hi

ch
 th

is
 d

oc
um

en
t r

el
at

es
 is

 a
va

ila
bl

e 
on

ly
 to

 re
le

va
nt

 p
er

so
ns

. A
ny

 p
er

so
n 

w
ho

 is
 n

ot
 a

 re
le

va
nt

 p
er

so
n 

sh
ou

ld
 n

ot
 a

ct
 o

r r
el

y 
on

 th
is

 d
oc

um
en

t.

89



57

90



 

 
NOT FOR DISTRIBUTION OR RELEASE IN THE UNITED STATES 

 
 

 

5 ADDITIONAL INFORMATION 

5.1 RESPONSIBILITY FOR THIS RETAIL OFFER BOOKLET 

This Retail Offer Booklet (including the ASX announcements in Section 4 and attached Entitlement and 
Acceptance Form) has been prepared by The Star. No party other than The Star has authorised or caused the 
issue of this Retail Offer Booklet, or takes any responsibility for, or makes or gives any statements, 
representations or undertakings in, this Retail Offer Booklet. 

5.2 DATE OF THIS RETAIL OFFER BOOKLET 

This Retail Offer Booklet is dated Thursday, 2 March 2023. Subject to the following paragraph, statements in 
this Retail Offer Booklet are made only as of the date of this Retail Offer Booklet unless otherwise stated and 
the information in this Retail Offer Booklet remains subject to change without notice. The Star is not responsible 
for updating this Retail Offer Booklet. 

The ASX announcements set out in Section 4 of this Retail Offer Booklet are current as at the date on which 
they were released. There may be additional announcements that are made by The Star (including on or after 
the date of those announcements) that may be relevant to your consideration of whether to take up your 
Entitlement. Therefore, it is prudent that you check whether any further announcements have been made by 
The Star before submitting an Application. That information is available to the public from ASX and can be 
accessed at www.asx.com.au. 

5.3 RANKING OF NEW SHARES 

The New Shares issued under the Retail Entitlement Offer will be fully paid and rank equally with Existing 
Shares with effect from their date of issue.  

The rights attaching to the New Shares are set out in The Star’s Constitution and are regulated by the 
Corporations Act, Listing Rules and general law. 

5.4 ALLOTMENT, QUOTATION AND TRADING 

The Star will apply for quotation of the New Shares on ASX in accordance with Listing Rule requirements. If 
ASX does not grant quotation of the New Shares, The Star will repay all Application Money (without interest). 

Subject to ASX approval being granted, it is expected that the New Shares allotted under the Retail Entitlement 
Offer will commence trading on a normal basis on Tuesday, 21 March 2023.  Application Money will be held 
by The Star on trust for Applicants until the New Shares are allotted. No interest will be paid on Application 
Money, and any interest earned on Application Money will be for the benefit of The Star and will be retained 
by The Star irrespective of whether New Shares are issued.  

It is the responsibility of Applicants to determine the number of New Shares allotted and issued to them prior 
to trading in such Shares. The sale by an Applicant of New Shares prior to receiving their holding statement is 
at the Applicant's own risk.  

To the maximum extent permitted by law, The Star, the Underwriters and the Share Registry and their 
respective Beneficiaries disclaim all liability (whether in fault, negligence or otherwise) in respect of 
persons who trade New Shares they believe have been issued to them before receiving their holding 
statements, whether on the basis of confirmation of the allocation or issue provided by The Star, the 
Underwriters or the Share Registry or otherwise, or who otherwise trade or purport to trade New Shares 
in error or which they do not hold or are not entitled to. 
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5.5 UNDERWRITING  

The Star’s joint venture partners, Chow Tai Fook Enterprises Limited and Far East Consortium International 
Limited, have provided binding pre-commitments for approximately $80 million, which equates to their 
functional pro rata entitlement in the Offer18. 

The Underwriters are acting as joint underwriters, joint lead managers and bookrunners to the balance of the 
Offer. The Star entered into an Underwriting Agreement with the Underwriters in respect of the balance of the 
Offer on Thursday, 23 February 2023 (Underwriting Agreement). 

For a summary of the key terms of the Underwriting Agreement see slides 49 to 51 of the Investor Presentation 
(see Section 4 of this Retail Offer Booklet). 

5.6 CONTINUOUS DISCLOSURE  

The Star is a “disclosing entity” under the Corporations Act and is subject to regular reporting and disclosure 
obligations under the Corporations Act and the Listing Rules, including the preparation of annual reports and 
half yearly reports. 

The Star is required to notify ASX of information about specific events and matters as they arise for the 
purposes of ASX making that information available to the securities markets conducted by ASX. In particular, 
The Star has an obligation under the Listing Rules (subject to certain exceptions) to notify ASX immediately of 
any information of which it is or becomes aware which a reasonable person would expect to have a material 
effect on the price or value of The Star Shares. That information is available to the public from ASX and can 
be accessed at www.asx.com.au. 

5.7 NO COOLING OFF RIGHTS  

Cooling off rights do not apply to an investment in New Shares. You cannot withdraw your Application once it 
has been made or accepted. 

5.8 ROUNDING OF ENTITLEMENTS  

Where fractions arise in the calculation of an Entitlement, they will be rounded up to the nearest whole number 
of New Shares.   

5.9 NOT FINANCIAL PRODUCT OR INVESTMENT ADVICE 

This Retail Offer Booklet and the accompanying Entitlement and Acceptance Form is for information purposes 
only and is not a prospectus, disclosure document or other offering document under the Corporations Act or 
any other law and has not been lodged with ASIC. It is also not financial product or investment advice or a 
recommendation to acquire New Shares and has been prepared without taking into account your objectives, 
financial circumstances or particular needs. This Retail Offer Booklet should not be considered to be 
comprehensive and does not purport to contain all the information that you may require to make a decision 
about whether to submit your Entitlement and Acceptance Form and invest in New Shares. This Retail Offer 
Booklet should be read in conjunction with The Star’s other periodic statements and continuous disclosure 
announcements lodged with ASX which are available at www.asx.com.au.  

Before making an investment decision, you should consider the appropriateness of the information in this 
Retail Offer Booklet having regard to your own objectives, financial situation and needs and seek legal and 
taxation advice appropriate to your jurisdiction. If you have any questions about whether you should participate 
in the Retail Entitlement Offer, you should seek professional financial advice before making any investment 
decision. The Star is not licensed to provide financial product advice in respect of New Shares.  

5.10 FINANCIAL DATA 

All dollar values are in Australian dollars ($A). 

 
18  Being Chow Tai Fook Enterprises Limited and Far East Consortium International Limited’s pro rata entitlement under the Entitlement Offer and their pro 

rata allocation under the Placement.   
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All financial data is presented as at 31 December 2022 unless otherwise stated. 

5.11 INELIGIBLE SHAREHOLDERS 

All Shareholders who do not satisfy the criteria to be Eligible Retail Shareholders or Eligible Institutional 
Shareholders are Ineligible Shareholders. Ineligible Shareholders are not entitled to participate in the 
Entitlement Offer unless The Star otherwise determines. 

The restrictions upon eligibility to participate in the Entitlement Offer arise because The Star has determined, 
pursuant to Listing Rule 7.7.1(a) and section 9A(3)(a) of the Corporations Act, that it would be unreasonable 
to extend the Entitlement Offer to Ineligible Shareholders. This decision has been made after taking into 
account the legal and regulatory requirements in certain countries, the relatively small number of Ineligible 
Shareholders in certain countries, the number and value of New Shares to which those Ineligible Shareholders 
would otherwise be entitled and the cost of complying with applicable laws and the requirements of any 
regulatory authority in jurisdictions outside Australia and New Zealand. 

The Star, in its absolute discretion, may extend the Entitlement Offer to any Shareholder if it is satisfied that 
the Entitlement Offer may be made to the Shareholder in compliance with all applicable laws.  
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6 AUSTRALIAN TAXATION CONSEQUENCES  

Below is a general guide to the Australian income tax, GST and stamp duty implications of the Retail 
Entitlement Offer for Eligible Retail Shareholders that hold their New Shares on capital account. In addition, 
the guide below applies only to Eligible Retail Shareholders who are Australian tax resident individuals, 
companies or complying superannuation entities. The guide does not apply to Eligible Retail Shareholders 
who:  

(a) hold Shares as revenue assets or trading stock (which will generally be the case if you are a bank, 
insurance company, carry on a business of share trading or have made certain elections under the 
Taxation of Financial Arrangements regime in Division 230 of the Income Tax Assessment Act 1997), 
or are exempt from Australian income tax; 

(b) acquired the Shares in respect of which their Entitlements are issued under any employee share 
scheme or where New Shares are acquired pursuant to any employee share scheme; or 

(c) may be subject to special tax rules, such as insurance companies, partnerships, tax exempt 
organisations, trusts (except where expressly stated), non-complying superannuation funds (except 
where expressly stated) or temporary residents. 

The guide does not take account of the individual circumstances of particular Eligible Retail Shareholders and 
does not constitute tax advice. It does not purport to be a complete analysis of the potential tax consequences 
of the Retail Entitlement Offer and is intended as a general guide to the Australian income tax, GST and stamp 
duty implications. Eligible Retail Shareholders should seek advice from an appropriate professional adviser in 
relation to the tax implications of the Retail Entitlement Offer based on their own individual circumstances. 

The comments below are based on the Australian tax law as it applies as at 5.00pm (AEDT) on Monday, 27 
February 2023. Other than as expressly discussed or specified, the comments do not take into account or 
anticipate changes in Australian tax law or future judicial interpretations of law after this time. The comments 
also do not take into account tax legislation of any country other than Australia. 

6.2 ISSUE OF ENTITLEMENT 

The issue of the Entitlement should be non-assessable non-exempt income and should not, in itself, result in 
any amount being included in the assessable income of an Eligible Retail Shareholder. 

6.3 EXERCISE OF ENTITLEMENT  

New Shares will be acquired where the Eligible Retail Shareholder exercises all or part of their Entitlement 
under the Retail Entitlement Offer.  

An Eligible Retail Shareholder should not derive any assessable income, or make any capital gain or capital 
loss, at the time of exercising their Entitlement (in full or in part) under the Retail Entitlement Offer. 

For Australian CGT purposes, New Shares will be taken to have been acquired on the day that an Eligible 
Retail Shareholder exercises their Entitlement. The cost base of each New Share will be equal to the Offer 
Price payable for each New Share plus certain non-deductible incidental costs the Eligible Retail Shareholder 
incurs in acquiring, holding and disposing of the New Shares. 

6.4 LAPSE OF ENTITLEMENT 

If an Eligible Retail Shareholder does not accept all or part of their Entitlement in accordance with the 
instructions set out above, then that Entitlement will lapse and the Eligible Retail Shareholder will not receive 
any consideration for their Entitlement that is not taken up. There should be no tax implications for an Eligible 
Retail Shareholder from the lapse of the Entitlement. 

6.5 TAXATION IN RESPECT OF DIVIDENDS ON NEW SHARES  

Any future dividends or other distributions made in respect of New Shares will be subject to the same income 
taxation treatment as dividends or other distributions made on Existing Shares held in the same circumstances.  
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6.6 DISPOSAL OF NEW SHARES  

The disposal of New Shares should constitute a disposal for CGT purposes. 

On disposal of a New Share, an Eligible Retail Shareholder will make a capital gain if the capital proceeds 
received on disposal exceed the cost base of the New Share. An Eligible Retail Shareholder will make a capital 
loss if the capital proceeds are less than the reduced cost base of the New Share. 

Eligible Retail Shareholders that are individuals, trusts or complying superannuation entities and that have 
held their New Shares for 12 months19 or more at the time of disposal should be entitled to apply the applicable 
CGT discount factor to reduce the capital gain (after offsetting capital losses). The CGT discount factor is 50% 
for individuals and trusts and 33⅓% for complying superannuation entities. 

Eligible Retail Shareholders will be taken to have acquired New Shares on the day they exercise their 
Entitlement under the Retail Entitlement Offer. Accordingly, to be eligible for the CGT discount, the New Shares 
must be held for at least 12 months20 after the date that the Eligible Retail Shareholder exercised their 
Entitlement.  

If Eligible Retail Shareholders make a capital loss, they can only use that capital loss to offset capital gains 
made from other sources (ie the capital loss cannot be applied against taxable income on revenue account). 
However, if the capital loss cannot be used in a particular income year, then it can be carried forward to use 
in future income years, providing certain tests are satisfied. 

6.7 PROVISION OF TFN AND/OR ABN 

The Star may be required to withhold tax from Eligible Retail Shareholders on payments of dividends that are 
not fully franked, at the specified rate, and remit such amounts to the Australian Taxation Office, unless the 
Eligible Retail Shareholders have provided an Australian Business Number (ABN), Tax File Number (TFN), or 
they have informed The Star that they are exempt from quoting their ABN or TFN.  

Eligible Retail Shareholders are not required to provide their ABN or TFN to The Star, however they may 
choose to do so. If Eligible Retail Shareholders have previously quoted their ABN, TFN or have notified The 
Star that an exemption from quoting their TFN or ABN exists, that quotation or exemption will also apply in 
respect of any New Shares acquired by them.  

6.8 GST AND STAMP DUTY  

No Australian GST or stamp duty should be payable in respect of the issue, exercise or lapse of Entitlements 
or the acquisition of New Shares pursuant to the Retail Entitlement Offer.  

Subject to certain requirements, there may be a restriction on the entitlement of Eligible Retail Shareholders 
to claim an input tax credit for any GST incurred on costs associated with the acquisition or disposal of New 
Shares (such as brokerage or adviser fees).    

 
19  The ATO measures the period of 12 months for this purpose exclusive of both the acquisition date and the disposal date.  
20  See above footnote.  
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7 DEFINITIONS 

ABN means Australian Business Number. 

AEDT means Australian Eastern Daylight Time. 

Applicant means an Eligible Retail Shareholder who has submitted a valid Application. 

Application means the arranging for payment of the relevant Application Money through BPAY® or EFT in 
accordance with the instructions on the Entitlement and Acceptance Form or the submission of an Entitlement 
and Acceptance Form accompanied by the relevant Application Money (which is required for payments by 
EFT). 

Application Money means the aggregate amount payable for the New Shares applied for through BPAY® or 
EFT or in a duly completed Entitlement and Acceptance Form (which is required for payments by EFT). 

ASIC means the Australian Securities and Investments Commission. 

ASX means ASX Limited (ACN 008 624 691) or, where the context requires, the securities exchange operated 
by it on which Shares are quoted. 

Barrenjoey means Barrenjoey Markets Pty Limited (ABN 66 636 976 059).  

Beneficiaries has the meaning given in the Important Notices. 

BPAY® means registered to BPAY Pty Ltd (ABN 69 079 137 518). 

CGT means capital gains tax.  

Closing Date means the day the Retail Entitlement Offer closes, expected to be 5.00pm (AEDT) on Monday, 
13 March 2023.  

Company or The Star means The Star Entertainment Group Limited (ABN 85 149 629 023). 

Corporations Act means the Corporations Act 2001 (Cth). 

CRN means Customer Reference Number. 

Eligible Institutional Shareholder means an Institutional Shareholder on the Record Date whom The Star 
and the Underwriters determine in their absolute discretion: 

(a) is eligible to participate in the Institutional Entitlement Offer; and 

(b) successfully receives an offer from, or on behalf of, The Star under the Institutional Entitlement Offer, 

provided that if such person is in the United States, the person meets certain eligibility criteria determined by 
The Star and the Underwriters (and who, for the avoidance of doubt, is ineligible to be an Institutional 
Shareholder under the Underwriting Agreement). 

Eligible Retail Shareholder has the meaning given in Section 2.4 of this Retail Offer Booklet.  

Eligible Shareholder means a person who is an Eligible Institutional Shareholder or an Eligible Retail 
Shareholder. 

Entitlement means the right to subscribe for 3 New Shares for every 5 Existing Shares held by Eligible 
Shareholders on the Record Date, pursuant to the Entitlement Offer. 

Entitlement and Acceptance Form means the personalised entitlement and acceptance form that 
accompanies this Retail Offer Booklet. 
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Entitlement Offer means the pro rata accelerated non-renounceable entitlement offer of New Shares to 
Eligible Shareholders to raise approximately $685 million at the Offer Price on the basis of 3 New Shares for 
every 5 Existing Shares held on the Record Date, comprised of the Institutional Entitlement Offer and the Retail 
Entitlement Offer. 

Existing Shares means the Shares already on issue on the Record Date. 

GST means goods and services tax imposed in Australia pursuant to the A New Tax System (Goods and 
Services Tax) Act 1999 (Cth). 

Ineligible Institutional Shareholder means an Institutional Shareholder that is not an Eligible Institutional 
Shareholder. 

Ineligible Retail Shareholder means a retail Shareholder that is not an Eligible Retail Shareholder. 

Ineligible Shareholder means an Ineligible Institutional Shareholder and an Ineligible Retail Shareholder. 

Institutional Entitlement Offer means the pro-rata accelerated non-renounceable entitlement offer of New 
Shares to Eligible Institutional Shareholders under the Entitlement Offer. 

Institutional Investor means a person whom the Underwriters reasonably believe to be a person: 

(a) in the case of a person with a registered address in Australia, who is an “exempt investor” as defined 
in ASIC Corporations (Non-Traditional Rights Issues) Instrument 2016/84; or 

(b) if outside Australia, a person with a registered address in Canada (British Columbia, Ontario and 
Quebec provinces only), France, Hong Kong, New Zealand, Norway, Singapore, Switzerland, United 
Arab Emirates (excluding financial zones) or the United Kingdom, to whom offers for issue of Shares 
may lawfully be made without the need for a lodged product disclosure statement, prospectus or other 
disclosure document or other lodgement, registration, filing with or approval by a governmental agency 
(other than one with which The Star is willing, in its absolute discretion, to comply), 

in each case who has been approached by the Underwriters in their absolute discretion, provided that, if such 
person is in the United States, it is only an Institutional Investor if that person is an Approved U.S. Investor or 
an Approved U.S. Shareholder (as those terms are agreed between the Company and the Underwriters). 

Institutional Shareholder means a Shareholder who is an Institutional Investor. 

Investor Presentation means the presentation to investors released to the ASX on Thursday, 23 February 
2023, in Section 4 of this Retail Offer Booklet. 

Listing Rules means the official listing rules of ASX. 

Macquarie means Macquarie Capital (Australia) Limited (ABN 79 123 199 548). 

New Shares means Shares to be allotted and issued under the Entitlement Offer and the Placement (as 
applicable), including (as the context requires) to the Underwriters or any sub-underwriters.  

Offer means the offer of New Shares under the Entitlement Offer and the Placement.  

Offer Price means $1.20 per New Share, being the price payable per New Share under the Offer.  

Placement means the institutional placement, as announced by The Star on Thursday, 23 February 2023.  

Record Date means 7.00pm (AEDT) on Monday, 27 February 2023. 

Retail Entitlement Offer means the pro rata non-renounceable entitlement offer of New Shares to Eligible 
Retail Shareholders under the Entitlement Offer. 

Retail Entitlement Offer Period means the period from 9.00am (AEDT) Thursday, 2 March 2023 to 5.00pm 
(AEDT) Monday, 13 March 2023. 
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Retail Offer Booklet means this document (including the personalised Entitlement and Acceptance Form 
accompanying it). 

Section means a section of this Retail Offer Booklet. 

Share means a fully paid ordinary share in the capital of The Star. 

Share Registry means Link Market Services Limited (ABN 54 083 214 537). 

Shareholder means a registered holder of Shares. 

TERP has the meaning given in footnote 5. 

TFN means tax file number. 

Underwriters means Barrenjoey and Macquarie. 

Underwriting Agreement means the underwriting agreement entered into on Thursday, 23 February 2023 
between The Star and the Underwriters. 

US Securities Act means the U.S. Securities Act of 1933, as amended. 
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8 CORPORATE INFORMATION 

COMPANY 

The Star Entertainment Group Limited  
Level 3, 159 William Street  
Brisbane QLD 4000 

THE STAR RETAIL ENTITLEMENT OFFER INFORMATION LINE 

If you have any questions about the Retail Entitlement Offer, please contact the Offer Information Line: 
Australia: 1300 880 923 
International: +61 1300 880 923 
Open 8.30am to 5.30pm (AEDT) Monday to Friday during the Retail Entitlement Offer Period.  

INVESTOR ENQUIRIES   

The Star Entertainment Group’s Shareholder Relations Team 
investor@star.com.au 

UNDERWRITERS 

Barrenjoey Markets Pty Limited 
Level 41 
161 Castlereagh Street 
Sydney NSW 2000 
 
Macquarie Capital (Australia) Limited 
Level 4 
50 Martin Place 
Sydney NSW 2000 
 
SHARE REGISTRY 

Link Market Services Limited 
Level 12, 680 George Street 
Sydney NSW 2000 

LEGAL ADVISER 

King & Wood Mallesons 
Level 33, Waterfront Place 
1 Eagle Street 
Brisbane QLD 4000 
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The Star Entertainment Group Limited 
ABN 85 149 629 023 

All Registry communications to: 
C/- Link Market Services Limited 

Locked Bag A14, Sydney South NSW 1235 
Telephone: +61 1300 880 923 

Facsimile: +61 2 9287 0303 
ASX Code: SGR 

Email: starentertainment@linkmarketservices.com.au 
Website: www.linkmarketservices.com.au

STRICTLY CONFIDENTIAL – DO NOT FORWARD – NOT FOR RELEASE OR DISTRIBUTION IN THE 
UNITED STATES  

Thursday, 2 March 2023 

Dear Eligible Retail Shareholder  

THE STAR ENTERTAINMENT GROUP LIMITED – RETAIL ENTITLEMENT OFFER OPEN 

On Thursday, 23 February 2023, The Star Entertainment Group Limited (The Star) announced that it was 
conducting a capital raising comprising an accelerated non-renounceable entitlement offer of new fully paid 
ordinary shares in The Star (New Shares) (Entitlement Offer) and a placement of New Shares to institutional 
investors (Placement) to raise in aggregate approximately A$800 million (together, the Offer).   

As announced on Friday, 24 February 2023, The Star has successfully completed the institutional component 
of the Entitlement Offer (Institutional Entitlement Offer) and the Placement, which together raised 
approximately A$594 million1. 

The Retail Entitlement Offer (defined below) is now open and on behalf of the Board, I am pleased to 
offer you the opportunity to participate. 

Net proceeds from the Offer will be used to repay debt and increase liquidity, and provides The Star with 
enhanced financial flexibility to help navigate a range of operating and regulatory uncertainties. 

For further information, please refer to The Star’s ASX releases dated Thursday, 23 February 2023 and 
Friday, 24 February 2023 available on www.asx.com.au, as well as any subsequent announcements.   

KEY FEATURES OF THE RETAIL ENTITLEMENT OFFER 

The key features of the retail component of the Entitlement Offer (Retail Entitlement Offer) are: 

1 ELIGIBILITY – Participation in the Retail Entitlement Offer is entirely optional and is open to Eligible 
Retail Shareholders (defined below).  You will be considered an Eligible Retail Shareholder and will 
be able to participate in the Retail Entitlement Offer if: 

you are registered as a holder of existing fully paid ordinary shares in The Star (Existing Shares)
on The Star’s share register on the Record Date, being 7.00pm (AEDT) Monday, 27 February
2023;

you have a registered address in Australia or New Zealand on the Record Date as noted on
The Star’s share register or are a person that The Star has determined in its discretion is an
Eligible Retail Shareholder;

you are not in the United States and are not acting for the account or benefit of a person in the
United States;

The Star determines in its absolute discretion that you did not receive an invitation to participate in,
or were otherwise ineligible to participate in, the Institutional Entitlement Offer and were not treated
as “Ineligible Institutional Shareholder” under the Institutional Entitlement Offer (other than as a
nominee, trustee or custodian, in each case in respect of other underlying holdings); and

1 This amount is current as at Monday, 27 February 2023 and is subject to final reconciliations being determined under the Institutional Entitlement Offer.



you are eligible under all applicable securities laws to receive an offer under the Retail Entitlement
Offer without a prospectus or other disclosure document or any lodgement, filing, registration or
qualification,

provided (for the avoidance of doubt) that if a shareholder of The Star (including a nominee, trustee or 
custodian) is acting for the account or benefit of a person in the United States, it may not participate in 
the Retail Entitlement Offer on behalf of that person. 

2 ENTITLEMENT – Eligible Retail Shareholders can subscribe for 3 New Shares for every 5 Existing 
Shares in The Star they hold as at 7.00pm (AEDT) on Monday, 27 February 2023 (being the Record 
Date) at an issue price of A$1.20 per New Share.  

Your entitlement may have value and it is important that you determine whether to take up or do nothing 
in respect of your entitlement.  The Entitlement Offer is non-renounceable, which means your 
entitlements will not be tradeable on ASX or any other exchange, they cannot be sold, and they cannot 
be privately transferred or otherwise disposed of. This means that Eligible Retail Shareholders who do 
not take up their full entitlement under the Retail Entitlement Offer will not receive any payment or value 
for those entitlements not taken up and their percentage holding in The Star will be reduced accordingly. 

3 OFFER PRICE – Under the Retail Entitlement Offer, Eligible Retail Shareholders have the opportunity 
to invest at the same price as the institutional investors who participated in the Institutional Entitlement 
Offer and the Placement, being A$1.20 per New Share.  

HOW TO ACCESS THE RETAIL ENTITLEMENT OFFER 

The retail offer booklet was released by The Star on ASX on Thursday, 2 March 2023 (Retail Offer Booklet).  
You can access a copy of the Retail Offer Booklet and your personalised application form in the following 
ways: 

ONLINE – The Retail Offer Booklet and your personalised application form (including the BPAY®
payment details) can be accessed via the following website
www.starentertainmentgroup.com.au/investor-centre. You will need to provide your Securityholder
Reference Number (SRN) or Holder Identification Number (HIN) and postcode and follow the
instructions to apply for New Shares.

PAPER – Request a paper copy of the Retail Offer Booklet and your personalised application form from
Link Market Services (Share Registry) on 1300 880 923 (within Australia) or +61 1300 880 923
(outside Australia) from 8.30am to 5.30pm (AEDT) Monday to Friday during the Retail Entitlement Offer
Period.

PARTICIPATION IN THE RETAIL ENTITLEMENT OFFER 

To participate in the Retail Entitlement Offer, please carefully read the Retail Offer Booklet and ensure that 
you validly accept your offer and that payment is received by the Share Registry before 5.00pm (AEDT) on 
Monday, 13 March 2023 (unless extended).  

You can accept by paying your Application Money via BPAY®. If you choose to pay via BPAY®, while you are 
not required to submit the Entitlement and Acceptance Form, you will be taken to make the declarations, 
acknowledgements, representations, warranties and other confirmations on the Entitlement and Acceptance 
Form and in the Retail Offer Booklet (including, without limitation, the declarations, acknowledgements, 
representations, warranties and other confirmations outlined in Section 3.11 of the Retail Offer Booklet).  Your 
payment must be received by the Share Registry before 5.00pm (AEDT) on Monday, 13 March 2023 (unless 
extended). 

If you are an Eligible Retail Shareholder in New Zealand, you may pay via EFT and must complete and return 
your Entitlement and Acceptance Form to the Share Registry once your application money has been paid by 
EFT.  Both your EFT payment and your completed Entitlement and Acceptance Form must be received by the 
Share Registry before 5.00pm (AEDT) on Monday, 13 March 2023 (unless extended).   

You should check the processing cut-off time for BPAY® or EFT payments with your financial institution to 
ensure your payment will be received by the Share Registry in time.  All payments must be in Australian 
dollars.  

Further details on how to participate in the Retail Entitlement Offer can be found in the Retail Offer Booklet 
and in the Entitlement and Acceptance Form. 



GENERAL

An investment in New Shares is subject to investment and other known and unknown risks. Please refer to the 
“Key Risks” in slides 29 to 53 of the Investor Presentation (see Section 4 of the Retail Offer Booklet) for a 
summary of the general and specific risk factors that may affect The Star and any investment in New Shares. 

Capitalised terms used in this letter but not defined have the meaning given to them in the Retail Offer 
Booklet.

If you have any questions about the Retail Entitlement Offer, please contact The Star Offer Information Line on 
1300 880 923 (from within Australia) or +61 1300 880 923 (from outside Australia) at any time between 
8.30am to 5.30pm (AEDT), Monday to Friday during the Retail Entitlement Offer Period or visit our website at 
www.starentertainmentgroup.com.au/investor-centre.

You should also consult your stockbroker, solicitor, accountant or other professional adviser if you have any 
questions about the Retail Entitlement Offer.

The Board encourages you to consider participating in the Retail Entitlement Offer and thanks you for your 
continued support of The Star. 

Yours sincerely

Ben Heap
Chairman
The Star Entertainment Group Limited

KEY DATES 

EVENT DATE

Record Date for determining eligibility for the Retail Entitlement 
Offer

7.00pm (AEDT) Monday, 27 February 2023

Retail Entitlement Offer opens Thursday, 2 March 2023

Retail Entitlement Offer closes (Closing Date) 5.00pm (AEDT) Monday, 13 March 2023

Announcement of results of Retail Entitlement Offer Thursday, 16 March 2023

Settlement of New Shares to be issued under the Retail 
Entitlement Offer

Friday, 17 March 2023

Allotment of New Shares issued under the Retail Entitlement 
Offer 

Monday, 20 March 2023

Normal ASX trading commences and dispatch of holding 
statements for New Shares issued under the Retail Entitlement 
Offer

Tuesday, 21 March 2023

This timetable above (and each reference to it or to dates in it in this letter) is indicative only and subject to change without notice. All 
times and dates in the timetable refer to Australian Eastern Daylight Time (AEDT). The Star reserves the right to amend any or all of 
these dates and times subject to the Corporations Act 2001 (Cth), the ASX Listing Rules and other applicable laws. In particular, The 
Star reserves the right to extend the Closing Date for the Retail Entitlement Offer, to accept late Applications under the Retail 
Entitlement Offer (either generally or in particular cases) and to withdraw the Retail Entitlement Offer, without prior notice at its absolute 
discretion. Any extension of the Closing Date may have a consequential effect on the allotment date of New Shares. The quotation of 
New Shares is subject to confirmation from ASX.



NOT FOR DISTRIBUTION OR RELEASE IN THE UNITED STATES 

This letter does not constitute an offer to sell, or the solicitation of an offer to buy, any securities in the United States. 
No action has been or will be taken to register, qualify or otherwise permit a public offering of the New Shares in any 
jurisdiction outside Australia or New Zealand.  In particular, neither the entitlements nor the New Shares have been, or will 
be, registered under the U.S. Securities Act of 1933, as amended (the U.S. Securities Act) or the securities laws of any 
state or other jurisdiction of the United States. Accordingly, the New Shares may not be offered or sold, directly or 
indirectly, to persons in the United States, except in a transaction exempt from, or not subject to, the registration 
requirements of the U.S. Securities Act and any other applicable securities laws of any state or other jurisdiction of the 
United States. The New Shares to be offered and sold in the Retail Entitlement Offer may only be offered and sold to 
persons that are not in the United Sates and are not acting for the account or benefit of a person in the United States, in 
each case in “offshore transactions” (as defined in Rule 902(h) under the U.S. Securities Act) in reliance on Regulation S. 

IMPORTANT INFORMATION FOR ELIGIBLE SHAREHOLDERS IN NEW ZEALAND 

The New Shares under the Retail Entitlement Offer are not being offered to the public within New Zealand other than to 
existing shareholders of The Star with registered addresses in New Zealand to whom the offer of New Shares is being 
made in reliance on the Financial Markets Conduct (Incidental Offers) Exemption Notice 2021. 

This letter has been prepared in compliance with Australian law and not been registered, filed with or approved by any 
New Zealand regulatory authority under the Financial Markets Conduct Act 2013. This letter is not a product disclosure 
statement under New Zealand law and is not required to, and may not, contain all the information that a product disclosure 
statement under New Zealand law is required to contain.   

FORWARD-LOOKING STATEMENTS  

This letter contains certain forward-looking statements.  The section of the Important Notice in the Retail Offer Booklet 
titled “Future performance and forward-looking statements” applies to the forward-looking statements in this letter, with the 
necessary contextual changes. 

GENERAL 

This letter and the Retail Offer Booklet do not constitute or provide financial advice and have been prepared without taking 
into account your particular objectives, financial situations or needs.  You should seek independent advice from your 
stockbroker, solicitor, accountant or other professional adviser before participating.  To the extent of any inconsistency 
between this letter and the Retail Offer Booklet, the Retail Offer Booklet prevails to the extent of the inconsistency.  To the 
extent of any inconsistency between this letter and the Entitlement and Acceptance Form, the Entitlement and Acceptance 
Form prevails to the extent of the inconsistency. 
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