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Shares on issue
1,234,700

Share Price (21.11.22)
$0.045

Market Cap (21.11.22)
A$66.7m

Q1 Revenue (30.09.22)
~A$4.5m 

Cash position (30.09.22)
US$10.9m

Capital Structure

Lee Bug Huy 21.09%

Bug Tong Lee 21.01%

Convent Fine Ltd. 4.89%

Teck Lee Tan 3.10%

Slim Twinkle Ltd. 3.08%

Top Shareholders1 % Shares on Issue

Ownership Structure 

38.66%

1.17%49.19%

10.98%

Public & Other

Institutions

Individuals/ Inviders

Corporations

*As at Nov 2022, Capital IQ

Corporate Overview 

Owner and operator of leisure and entertainment businesses across Asia Pacific region



FY22 in Review

• Donaco’s operations, DNA Star Vegas (Star Vegas) in Cambodia and Aristo International Hotel (Aristo) in Vietnam, were severely 
impacted by C-19 as the casinos were largely closed throughout FY22. Star Vegas was shut for the full year and Aristo has been 
operating on a limited basis since May 2020, resulting in FY22 revenue of A$2.44m (FY21 A$10.32m) and negative EBITDA of 
A$4.41m (FY21 A$0.07m).

• Nonetheless, Donaco successfully repaid its full Loan Facility with main lender Mega Bank. The Board and Management team also
executed a disciplined cost control to preserve the balance sheet. 

• Following the positive news of Star Vegas reopening in June 2022, Donaco received a ∼A$7 million loan facility, to assist in the 
transition towards the casino’s full operational capacity.

• Encouragingly, Star Vegas delivered a strong result soon after reopening, leading to Group net revenue of A$4.5m and positive
EBITDA of A$1.5m in Q1 FY23. The result marks Donaco’s first EBITDA positive quarter since 1H FY21, with momentum expected 
to carry on.

• Improving broader conditions, confirmed by the recent Star Vegas performance, and Aristo appointed as the only 5-star hotel in 
the Lao Cai province of Vietnam. 

• Positive long-term macro outlook as international travelling recommences across South-East Asia.
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Maintained balance sheet protection, and encouraging long term outlook resulting in 
positive EBITDA in Q1 FY23 



FY22 Achievements
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3. Encouraging FY23 outlook  

• Star Vegas achieves positive EBITDA in 
Q1 FY23.

• Aristo selected as the only 5-star hotel 
in the Lao Cai province of Vietnam, 
and strategy shifting towards clientele 
from the local region. 

• The construction of the new Sapa 
airport in Lao Cai, close to Aristo’s 
operations, also presents a major 
opportunity to attract customers in 
the long term. 

• Broader macro conditions improving, 
including infrastructure spend and 
travel recommencing. 

1. Cost control strategy and strategic initiatives 

• Disciplined cost control to preserve Star 
Vegas and Aristo, leading to reduction in 
operating expenses and corporate costs. 

• Reached monthly cash burn target rate.

• Adjusted service provider agreements for 
improved outcomes; i.e. restructured 
gaming machine arrangements, introduced 
retail outlets and reorganised 
arrangements with junket operators.

2. Continued Balance sheet protection 

• Repaid Loan Facility with main lender 
Mega Bank, with full repayment of the 
initially borrowed amount of 
A$131.54m (equivalent to USD$100m).

• Approval of a ∼A$7 million (US$5 
million) loan facility from Mr Lee Bug 
Huy, CEO and Executive Director of 
Donaco to assist in the transition 
towards Star Vegas’s full operational 
capacity, and to guarantee continued 
financial stability. 

• Healthy cash position of A$10.9m as of 
30 Sep 2022.



FY22 Group Results



FY22 Group Result Summary

• The C-19 situation resulted in FY22 revenue of A$2.44m (FY21 
A$10.32m) and negative EBITDA of A$4.41m (FY21 A$0.07m).

• Disciplined cost control management led to a reduction in 
Group operating expenses and corporate costs, reducing to 
A$4.10m (FY21 A$6.92m) and A$2.74m (FY21 A$3.46m) 
respectively.

• Statutory net loss after tax of A$16.49m (FY21 A$25.18m, 
related to the Star Vegas settlement).
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All figures in AUD (millions) FY22 FY21

Group Revenue 2.4 10.3

Star Vegas 0.9 9.1

Aristo International Hotel 1.5 1.2

Corporate Operations 0.0 0.0

EBITDA (4.4) (0.1)

Star Vegas (1.5) 4.2

Aristo International Hotel (0.2) (0.9)

Corporate Operations (2.7) (3.5)

Statutory NPAT (16.5) 25.2

Underlying NPAT1 (14.3) (12.7)

1. Underlying NPAT excludes non-recurring items and net exchange losses.
2. Currency conversions: FY22 1.3777 AUD/USD; FY21 1.3391 AUD/USD.



Non-Recurring Items
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• FY22 Non-recurring items include:

– A$48.6k in non-recurring legal costs relating to loan 
refinancing matter in FY21;

– A$0.7m write-off of trade & receivables; and

– A$1.4m net foreign exchange loss.

All figures in AUD (millions) FY22 FY21

Star Vegas license impairment - (8.4)

Settlement proceeds - 50.9

Settlement interest - (4.0)

Legal costs (0.0) (0.2)

Trade & other receivables (0.7) (0.4)

Net Exchange Gain/(Loss) (1.4) (0.0)

Total (2.2) 37.9

1. Currency conversions: FY22 1.3777 AUD/USD; FY21 1.3391 AUD/USD.



Star Vegas Venue Performance

• Star Vegas was closed from 27 April 2021 following the order from the Cambodian local Government for the temporary closure of
all casinos in the Banteay Meanchey region. 

• The casino reopened recently on 18 June 2022. Recovering average daily headcount as the border between Cambodia and 
Thailand has now reopened. 

• Keeping costs down has remained Donaco’s priority. The proactive cost control measures led to a FY22 reduction in operational
expenses by 51.0% in AUD.
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All figures in AUD (millions) FY22 FY21 % Change

Total Revenue 1.0 9.1 -89.5%

- Net Gaming Revenue 0.8 8.7 -91.1%

- Non-Gaming Revenue 0.2 0.4 -49.7%

Operating Expenses               
(excl. non-recurring items)

(2.4) (4.9) -51.0%

EBITDA                                         
(excl. non-recurring items)

(1.5) 4.2 -135.7%

Normalised EBITDA                         
(excl. non-recurring items)

(1.6) 1.0 -260.0%

Property Level NPAT (7.9) (6.9) 14.5%

VIP Gross Win Rate 4.11% 4.48% -0.37%

All figures in THB (millions) FY22 FY21 % Change

Total Revenue 24.1 207.2 -88.4%

- Net Gaming Revenue 19.8 199.2 -90.0%

- Non-Gaming Revenue 4.3 8.0 -46.8%

Operating Expenses               
(excl. non-recurring items)

(58.7) (112.0) -47.6%

EBITDA                                         
(excl. non-recurring items)

(34.5) 95.2 -136.3%

Normalised EBITDA                         
(excl. non-recurring items)

(38.0) 23.0 -265.7%

Property Level NPAT (190.6) (159.6) 19.4%

VIP Gross Win Rate 4.11% 4.48% -0.37%

Currency conversions: FY22 1.3777 AUD/USD; FY21 1.3391 AUD/USD. Currency conversions: FY22 24.2698 THB/AUD; FY21 23.0524 THB/AUD.

Numbers may not add up due to rounding.



Aristo Venue Performance

• The casino, located in Vietnam, was affected by the drop in foreign visitors as the border with China remains closed. 

• Aristo reported negative EBITDA of A$0.2m, compared to negative EBITDA of A$ 0.9m in FY21. This improvement demonstrates the 
strength of the asset in the long term, as it shifted its focus on attracting clientele from the local region. 

• As with Star Vegas, robust cost control measures were implemented, resulting in a decrease in FY22 operating expenses by 18.2% 
from pcp in AUD.
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All figures in AUD (millions) FY22 FY21 %Change

Total Revenue 1.5 1.2 23.9%

- Net Gaming Revenue 1.2 0.9 39.7%

- Non-Gaming Revenue 0.3 0.3 -18.8%

Operating Expenses (excl. non-
recurring items)

(1.7) (2.1) -18.2%

EBITDA (excl. non-recurring 
items)

(0.2) (0.9) 77.4%

Normalised EBITDA (excl. non-
recurring items)

(0.2) (0.7) 129.0%

Property Level NPAT (3.5) (4.2) 17.5%

VIP Gross Win Rate 0.0% 1.88% -1.88%

All figures in RMB (millions) FY22 FY21 %Change

Total Revenue 7.1 5.9 19.2%

- Net Gaming Revenue 5.8 4.3 35.4%

- Non-Gaming Revenue 1.3 1.6 -23.0%

Operating Expenses (excl. non-
recurring items)

(8.0) (10.4) -22.8%

EBITDA (excl. non-recurring 
items)

(0.9) (4.4) 78.8%

Normalised EBITDA (excl. non-
recurring items)

(0.9) (3.5) 73.4%

Property Level NPAT (16.7) (21.4) 22.1%

VIP Gross Win Rate 0.0% 1.88% -1.88%

Numbers may not add up due to rounding.

Currency conversions: FY22 1.3777 AUD/USD; FY21 1.3391 AUD/USD. Currency conversions: FY22 4.7574 RMB/AUD; FY21 5.0111 RMB/AUD.



Outlook
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Positive trend in Q1 FY23

• With Star Vegas back into operation on 18 June 2022, the 
resort returned a positive EBITDA of A$2.2m for Q1 FY23, 
leading to an encouraging start to FY23.

• Improving tourism and C-19 conditions resulted in Q1 FY23 
Group net revenue of $4.5m and EBITDA of $1.5m.

• Aristo acknowledged as the only 5 star hotel in the Lao Cai 
province of Vietnam, for a period of 5 years, presents a major 
opportunity to attract new customers. As travel patterns 
recommence, there’s increased confidence for Aristo to resume 
wider operations. 

• Full Cambodia/Thailand border soon reopening presents 
further upside opportunity for Star Vegas and Aristo, as 
Vietnam/China tourism improves.
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Outlook

• Encouraging outlook for FY23 with the reopening of Star 
Vegas, progressively advancing towards full operational 
capabilities over coming quarters.

• Positive macro trends with broader industry conditions 
improving – including high vaccination rates, leading to a 
number of countries reopening borders, and increased 
tourism infrastructure spend.

• Sapa airport, to be built over the next 3-4 years in Lao Cai, the 
region where Aristo is located – with capacity of 1.5 million 
passengers a year – presents a major opportunity for the 
casino to attract new customers.

• Continued execution of disciplined cost control underpinned 
by a strengthened balance sheet, and cash position of A$10.9 
million as of 30 September 2022. 

• Donaco is in a solid position to achieve sustainable long-term 
growth as life and travel patterns gradually return to normal.



The following disclaimer applies to this presentation and any information provided in this presentation (the Information). You are advised to read this disclaimer carefully before 
reading or making any other use of this presentation or any Information.

Except as required by law, no representation or warranty, express or implied, is made as the fairness, accuracy, completeness, reliability or correctness of the Information, opinions 
and conclusions, or as to the reasonableness of any assumption contained in this document. By receiving this document and to the extent permitted by law, you release Donaco 
International Limited (Donaco), and its officers, employees, agents and associates from any liability (including in respect of direct, indirect or consequential loss or damage or loss 
or damage arising by negligence) arising as a result of the reliance by you or any other person on anything contained in or omitted from this document.

The Information has been prepared based on information available to Donaco at the time of preparation.  Statements contained in this material, particularly those regarding the 
possible or assumed future performance, costs, dividends, returns, prices, reserves, potential business growth, industry growth or other trend projections, and any estimated 
company earnings or other performance measures for Donaco, are or may be forward looking statements. Such statements relate to future events and expectations and as such 
involve known and unknown risks and uncertainties, many of which are outside the control of, and are unknown to, Donaco and its officers, employees, agents or associates. Actual 
results, performance or achievement may vary materially from any forward looking statements and the assumptions on which those statements are based, and such variations are 
both normal and to be expected. 

The Information also assumes the success of Donaco’s business strategies. The success of the strategies is subject to uncertainties and contingencies beyond Donaco’s control, and 
no assurance can be given that the anticipated benefits from the strategies will be realised in the periods for which forecasts have been prepared or otherwise. Given these 
uncertainties, you are cautioned to not place undue reliance on any such forward looking statements. The Information may be changed at any time in Donaco’s absolute discretion 
and without notice to you.  Donaco undertakes no obligation to revise the forward looking statements included in this presentation to reflect any future events or circumstances.

In addition, Donaco’s results are reported under International Financial Reporting Standards, or IFRS. This presentation may include references to EBITDA, EBITA, EBIT and NPAT. 
These references should not be viewed in isolation or considered as an indication of, or as an alternative to, measures reported in accordance with IFRS or as an indicator of 
operating performance or as an alternative to cash flow as a measure of liquidity.

The distribution of this Information in jurisdictions outside Australia may be restricted by law and you should observe any such restrictions. This Information does not constitute 
investment, legal, accounting, regulatory, taxation or other advice and the Information does not take into account your investment objectives or legal, accounting, regulatory, 
taxation or financial situation or particular needs. You are solely responsible for forming your own opinions and conclusions on such matters and the market and for making your 
own independent assessment of the Information. You are solely responsible for seeking independent professional advice in relation to the Information and any action taken on the 
basis of the Information. No responsibility or liability is accepted by Donaco or any of its officers, employees, agents or associates, nor any other person, for any of the Information 
or for any action taken by you or any of your officers, employees, agents or associates on the basis of the Information.

Important notice and disclaimer

Normalised results adjust the revenue received from the VIP table games business, by applying a theoretical win rate of 2.85% to VIP rolling chip turnover. This provides a 
more accurate guide to the underlying operating performance of the VIP table games business, which can experience significant volatility over shorter periods. This is 

consistent with the practice of Asian listed gaming operators.


