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ASX ANNOUNCEMENT 
 
SILVER HERITAGE GROUP LIMITED              30 November 2018 
 
TRADING UPDATE 
Silver Heritage Group Limited (“SVH” or “the Company”) provides the following 
trading update after the completion of a review of the recent trading performance 
of its properties. The figures below are based on unaudited management accounts 
and indicative trading results. 
 
Phoenix International Club, Bac Ninh, Vietnam 
Phoenix’s operations have recently come in below budget expectations. A recent 
significant entry fee (levied separately by the owners of the resort) coupled with 
increased competition in the area, has resulted in Gross Gaming Revenue (“GGR) in 
October being ~US$1.5m vs the YTD average of US$2.49m per month. After 
discussions with the owners of the resort the entry fee has been removed and the 
Company is undertaking a series of initiatives to entice the high value players to 
return, November results to date have shown signs of recovery with results to 28th 
November already at ~US$1.9m. The Company earns ~43% of GGR under its 
agreement with the owners of the resort. 
 
Tiger Palace Resort Bhairahawa, Nepal 
After an expected seasonally quiet October due to Indian Diwali holidays, Tiger 
Palace’s November drop is expected to be ahead of the last 6 month average of 
US$1.73m at ~US$1.86m per month, however the casino has experienced (due to 
VIP play) a lower than typical hold rate of 11% in November against the 6 month 
average of 26%. This reduced hold rate has resulted in the casino also 
underperforming budget for the month of November.  
 
TMCCK, Kathmandu, Nepal 
TMCCK continues to trade ahead of budget year to date and has achieved a record 
month of Gross Gaming Revenue (~US$670,000) in October. The company earns 
100% of GGR at TMCCK. 
 
Other matters 
Following the recent CFO appointment, the Company has completed a thorough 
review of its operations. This review has identified significant opportunity for 
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improvement in the marketing and commercial aspects of its operations. As a result 
of this review, the Company has also commenced a series of operational and 
marketing changes, including the employment of additional growth focused 
resources to maximise returns from the properties it holds. 
 
Whilst the Company implements these operational and marketing changes, the 
Company is also undertaking a number of initiatives to release capital out of its asset 
base, including the disposition of unutilised land in Bhairahawa (“Tiger One”) and 
Jhapa (“Tiger Two”), with a view to providing an additional capital buffer. 
 
The Company has commenced discussions with potential strategic and industry 
partners and is considering a number of options to enhance shareholder value 
and intends to provide a further update to the market along with the December 
quarter-end Appendix 4C and full year results announcements. 
 
About Silver Heritage  
 
Silver Heritage is an experienced regional gaming operator that operates and 
manages casinos in Nepal (under its own licence) and in Vietnam (in partnership 
with a licence holder). Operating across Asia for more than a decade, Silver Heritage 
brings best-in-class gaming operations to emerging gaming markets that are 
witnessing significant growth in gaming due to rising income levels and liberalisation 
of gaming regulations and rapid growth of outbound Chinese and Indian tourism. 
Silver Heritage has built and opened South Asia’s first Integrated Resort, Tiger Palace 
Resort Bhairahawa, in Nepal close to the border with India’s most populous state, 
Uttar Pradesh.  www.silverheritage.com.au 
 
Further information: 
Mike Bolsover        
Managing Director       
Silver Heritage Group Limited      
Tel: +852 9547 2847       
 


