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FY23 Resulting in Positive EBITDA

• Donaco’s operations, DNA Star Vegas (Star Vegas) in Cambodia and Aristo International Hotel (Aristo) in Vietnam, have 
experienced positive growth since reopening following the pandemic. Star Vegas reopened in June 2022 and Aristo nears a return 
to full operations in the coming months.

• Group revenue reached A$24.33 million (FY22: A$2.4m) with group EBITDA of A$9.61 million (FY22: negative A$4.4m). 

• As operations advanced to full capabilities, Star Vegas delivered a strong result, generating net revenue of A$19.92 million (FY22: 
A$0.9m) and EBITDA of A$10.82 million (FY22: negative A$1.5m).

• Improved conditions for Aristo with China travel flow recommencing from January 2023, facilitating the asset’s delivery of FY23 
revenue of $4.40 million (FY22 revenue: A$1.5m) and EBITDA of A$1.53 million (FY22 EBITDA: negative A$0.2 million).

• Positive long-term macro outlook as international travel accelerates across South-East Asia with Donaco targeting further 
earnings growth in the near and long term. 
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Owner and operator of leisure and entertainment businesses across Asia Pacific 

Encouraging long term outlook, and improving broader macro and business conditions
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Sierra Rutile Investor Presentation | ASX: SRX

Shares on issue
1,134,700,000

Share Price (30.08.23)
$0.040

Market Cap (30.08.23)
A$54.3m

FY23 Revenue (30.06.23)
~A$24.3m 

Cash position (30.06.22)
US$16.7m

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 August 2023, Capital IQ

Corporate Overview 

Owner and operator of leisure and entertainment businesses across Asia Pacific region
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FY23 Achievements
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3. Encouraging outlook  

• Aided by Government tourism 
campaigns, the travel flow between 
the Thailand/Cambodia and 
Vietnam/China borders is expected to 
benefit Donaco. 

• Aristo returning to full operations in 
coming months. 

• Aristo selected as the only 5-star hotel 
in the Lao Cai province of Vietnam to 
drive customer growth.

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

1. Continued cost control strategy and 
strategic initiatives. 

• Restructured gaming machine 
arrangements, introduced retail outlets and 
reorganised arrangements with junket 
operators.

• Continued balance sheet protection. 

• Resulting in robust cash position of 
A$16.7m as of 30 June 2023.

2. Star Vegas & Aristo accelerated 
revenue 

• Star Vegas reached full operational 
capacity following June 2022 opening. 

• Resulting in positive EBITDA growth.

• The reopening of China’s borders in 
January 2023 benefitted Aristo.

• Aristo commenced a campaign to 
attract VIP visitors, which also led to 
revenue growth. 

F
or

 p
er

so
na

l u
se

 o
nl

y



FY23 Group Results
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FY23 Group Result Summary

• FY23 revenue of A$24.33 million (FY22: A$2.44m) and group 
EBITDA of A$9.61 million (FY22: negative A$4.41m), positively 
impacted by international travel flow recommencing. 

• Disciplined cost control management led to Group corporate 
costs of A$2.73m (FY22: A$2.74m). Group operating expenses 
increased to A$11.99m (FY22: A$4.10m) as Star Vegas and 
Aristo have resumed operations.

• Statutory net loss after tax of  A$36.75m (FY22: A$16.49m).
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All figures in AUD (millions) FY23 FY22

Group Revenue 24.3 2.4

Star Vegas 19.9 0.9

Aristo International Hotel 4.4 1.5

Corporate Operations 0.0 0.0

EBITDA 9.6 (4.4)

Star Vegas 10.8 (1.5)

Aristo International Hotel 1.5 (0.2)

Corporate Operations (2.7) (2.7)

Statutory NPAT (36.7) (16.5)

Underlying NPAT1 (7.3) (14.3)

1. Underlying NPAT excludes non-recurring items and net exchange losses.
2. Currency conversions: FY23 1.4850 AUD/USD; FY22 1.3777 AUD/USD
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Non-Recurring Items
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• FY23 Non-recurring items include:

– A$4.5m Star Vegas licence impairment loss;

– A$22.2m Aristo impairment loss with A$2.4m goodwill 
written down to nil and the remaining impairment loss 
allocated against Aristo’s property, plant and 
equipment, land right, and construction in progress 
assets to reduce their carrying value;

– A$5.0k in non-recurring legal costs relating to new 
constitution;

– A$0.3m net foreign exchange loss.

All figures in AUD (millions) FY23 FY22

Star Vegas license impairment (4.5) -

Aristo impairment (22.2) -

Legal costs (0.0) (0.0)

Trade & other receivables - (0.7)

Net Exchange Gain/(Loss) (0.3) (1.4)

Total (27.0) (2.2)

1. Currency conversions: FY23 1.4850 AUD/USD;  FY22 1.3777 AUD/USD
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Group Balance Sheet 

• Cash position of A$16.7 million as at 30 June 2023. 

• Net debt to equity ratio decreased to 1.3% from 7.0% 
previously, with cash and cash equivalents increased by 
174.5% to A$16.7 million, borrowings increased by 24.4% to 
A$18.3 million.

• Since Star Vegas recommenced operations on 18 June 2022, 
net cashflows from operating activities has turned into 
positive from negative pcp. Cash and cash equivalents 
increased to A$16.7 million from A$6.1million as a result.

• Excluding financing activities and all the cash inflows, monthly 
gross burn rate is A$1.42 million, in line with targeted range as 
Star Vegas resumed operations.

• Continued focus on balance sheet protection and rigorous 
capital management.
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All figures in AUD (millions) FY23 FY22 % Change

Cash and cash equivalents 16.7 6.1 174.5%

PP&E 148.9 170.4 -12.6%

Intangibles (including licenses) 13.8 20.1 -31.3%

Other Assets 2.4 2.6 -8.8%

Total Assets 181.8 199.2 -10.5%

Borrowings 18.3 16.9 24.4%

Trade and other payables 22.7 18.2 8.2%

Other liabilities 20.1 10.2 97.6%

Net Assets 120.7 153.9 -21.6%
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Cash flow 

• With the recommenced operations of Star Vegas, operating 
cash flow has increased to A$11.3m compared to negative 
A$5.7 million in pcp. 

• Cash outflow from financing of A$0.7 million includes A$6.5 
million proceeds from shareholder loan drawn down and 
A$5.8 million repayment of borrowings (US$4.4million 
shareholder loan drawn down, US$2.6 million shareholder 
loan repayment and US$1.2 million Lao Cai local bank loan 
repayment).
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All figures in AUD (millions) FY23 FY22

Cash flow from Operations 11.3 (5.7)

Cash flow from Investing (0.1) (0.0)

Cash flow from Financing 0.7 4.6

Net Increase (decrease) 11.9 (1.1)

Effects of exchange rate (1.2) (0.9)

Cash at end of the financial half-year 16.7 6.1
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Star Vegas Venue Performance

• Star Vegas reopened on 18 June 2022, following its closure from 27 April 2021 due to the pandemic. 

• Since reopening, the casino has experienced revenue and EBITDA growth. Star Vegas recorded net revenue of A$19.9 million 
(FY22: $0.9m) and EBITDA A$10.8 million (FY22: negative A$1.5m).
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All figures in AUD (millions) FY23 FY22 % Change

Total Revenue 19.9 0.9 2005.2%

- Net Gaming Revenue 18.2 0.8 2231.8%

- Non-Gaming Revenue 1.7 0.2 930.7%

Operating Expenses               
(excl. non-recurring items)

(9.1) (2.4) 276.9%

EBITDA                                         
(excl. non-recurring items)

10.8 (1.5) 835.5%

Normalised EBITDA                         
(excl. non-recurring items)

16.8 (1.6) 1116.5%

Property Level NPAT 5.1 (7.8) 164.7%

VIP Gross Win Rate 0.39% 4.11% -3.72%

All figures in AUD (millions) FY23 FY22

VIP Table Game Turnover 224.9 10.9

Gross Gaming Revenue – Table 
Games

7.7 0.6

Gross Gaming Revenue – Slot 
Machines

15.7 0.5

Net Gaming Revenue 18.2 0.8

Non-Gaming Revenue 1.7 0.2

VIP Gross Win Rate 0.39% 4.11%

Casino Visitors 367,190 10,855

Average Visitors/ Day 1,006 835

Numbers may not add up due to rounding.
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Aristo Venue Performance

• In H1 FY23, the asset was affected by the drop in foreign visitors as the border with China remained closed, while activities steadily 
resumed in H2 FY23, when the borders reopened. Aristo delivered net revenue of A$4.4 million (FY22: $1.5m) and EBITDA of A$1.5 
million (FY22: negative A$0.2m). This improvement demonstrates the strength of the asset in the long term. 

• Encouragingly, VIP turnover accelerated from February 2023 with an average room occupancy of 40.18% on weekdays and up to 
52.78% on weekends.
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Numbers may not add up due to rounding.

All figures in AUD (millions) FY23 FY22 %Change

Total Revenue 4.4 1.5 196%

- Net Gaming Revenue 2.8 1.2 131%

- Non-Gaming Revenue 1.6 0.3 496%

Operating Expenses (excl. non-
recurring items)

(2.9) (1.7) 71%

EBITDA (excl. non-recurring 
items)

1.5 (0.2) 889%

Normalised EBITDA (excl. non-
recurring items)

4.1 (0.2) 2242%

Property Level NPAT (1.5) (3.5) 56%

VIP Gross Win Rate 1.92% 0.00% 1.92%

All figures in AUD (millions) FY23 FY22

VIP Table Game Turnover 419.3 0.0

Main Hall Turnover 15.6 42.5

Gross Gaming Revenue – Table 
Games

9.8 2.1

Gross Gaming Revenue – Slot 
Machines

0.8 0.3

Net Gaming Revenue 2.8 1.2

Non-Gaming Revenue 1.6 0.3

VIP Gross Win Rate 1.92% 0.00%

Casino Visitors 35,028 4,284

Average Visitors/ Day 96 12
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Outlook
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Outlook

• Encouraging outlook with the reopening of Star Vegas, and 
Aristo progressively advancing towards full operations over 
coming months.

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

• The recent launch of a major tourism campaign from the 
Cambodian government to attract Thai visitors, is highly 
encouraging for Star Vegas.

• 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. 

• The construction of Sapa airport in Lao Cai, the region where 
Aristo is located – presents a major opportunity for the casino 
to attract new customers.

• Donaco is targeting further earnings growth as a result of 
increased travel flow and operational efficiencies. 
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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.
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