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NOT FOR DISTRIBUTION OR RELEASE IN THE UNITED STATES 

ASX Announcement (ASX:BBT) 

6 May 2025 

 

Retail Entitlement Offer – Retail Offer Booklet 

betr Entertainment Limited (ASX:BBT) (betr) advises the retail component of its fully underwritten 1 for 2.59 
accelerated pro-rata non-renounceable entitlement offer that was announced to ASX on 29 April 2025 (Retail 
Entitlement Offer) opens today. 

Enclosed is a copy of the Retail Offer Booklet in respect of the Retail Entitlement Offer.  

 

For further information contact: 

Darren Holley 
CFO & Company Secretary 
investor@betr.com.au 
 
This announcement was authorised to be given to the ASX by the Board of betr Entertainment Limited. 
 
 
 
 
 
 
 
 
 
 
 
Not for distribution or release in the United States  
 

This announcement does not constitute an offer to sell, or the solicitation of an offer to buy, securities in the United States.  The 
shares under the Entitlement Offer have not been, and will not be, registered under the U.S. Securities Act of 1933, as amended 
(US Securities Act) or the securities laws of any state or other jurisdiction of the United States. Accordingly, the entitlements 
may not be taken up or exercised by, and the shares under the Entitlement Offer may not be offered or sold, directly or indirectly, 
to persons in the United States or to persons acting for the account or benefit of a person in the United States (to the extent such 
persons are acting for the account or benefit of persons in the United States). The shares under the Retail Entitlement Offer may 
only be offered or 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. 

mailto:investor@betr.com.au


 

betr Entertainment Limited 
ACN 647 124 641 

 

Retail Entitlement Offer 
 

 
1 for 2.59 accelerated non-renounceable entitlement offer of betr Entertainment Limited (betr) 

ordinary shares at an offer price of $0.32 per New Share 
 

The Retail Entitlement Offer is fully underwritten 
 

Retail Entitlement Offer closes at 5.00pm (Sydney time) on Tuesday, 20 May 2025 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

This is an important document which is accompanied by a personalised Entitlement and Acceptance Form for 
you to subscribe for new ordinary shares in betr.  You should read this document carefully in its entirety.  This 

document is not a prospectus under the Corporations Act and has not been lodged with the Australian 
Securities and Investments Commission.  You should call your professional adviser or the Offer Information 

Line if you have any queries. 
 
 

NOT FOR DISTRIBUTION OR RELEASE IN THE UNITED STATES 
 



 

IMPORTANT NOTICES 
This Information Booklet is dated Tuesday, 6 May 2025.  
 
Defined terms used in these important notices have the meaning 
given in this Information Booklet. 
 
The Retail Entitlement Offer is being 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 offered without a prospectus.  As a result, this offer is 
not being made under a prospectus and does not contain all of the 
information which would be required to be disclosed in a 
prospectus.  It is important for Eligible Retail Shareholders to read 
and understand the information on betr Entertainment Limited 
ACN 647 124 641 (betr or the Company) and the Retail 
Entitlement Offer made publicly available, before taking up all or 
part of their Entitlement, including without limitation, the ASX 
Announcement, the Investor Presentation and the Institutional 
Entitlement Offer results, betr’s interim and annual reports and 
other announcements made by betr which are available at 
www.asx.com.au (including announcements which may be made 
by betr after the publication of this Information Booklet).  
 
Neither the Underwriters nor any of their respective related bodies 
corporate and affiliates, nor any of the directors, officers, partners, 
employees, representatives or agents of the Underwriters or any 
of their respective related bodies corporate and affiliates (together, 
the Underwriter Parties) have authorised or caused the issue of 
this Information Booklet. To the maximum extent permitted by law, 
the Underwriter Parties exclude and disclaim all liability for any 
expenses, losses, damages or costs incurred by you as a result of 
your participation in or failure to participate in the Entitlement Offer 
and this information being inaccurate or incomplete in any way for 
any reason, whether by negligence or otherwise. The Underwriter 
Parties do not make any recommendations as to whether you or 
your related parties should participate in the Entitlement Offer, nor 
do they make any representations or warranties to you concerning 
this Entitlement Offer or any such information, and you represent, 
warrant and agree that you have not relied on any statements 
made by the Underwriter Parties in relation to the New Shares or 
the Entitlement Offer generally. 
 
This information is important and requires your immediate 
attention. 
 
You should read this Information Booklet carefully in its entirety 
before deciding whether to participate in the Retail Entitlement 
Offer.  It is important for you to read and understand the publicly 
available information on betr and the Retail Entitlement Offer prior 
to deciding whether to accept your Entitlement.  By returning an 
Entitlement and Acceptance Form or otherwise paying for your 
New Shares through BPAY®1  (or if you are based in New Zealand 
and unable to pay using BPAY®, by Electronic Funds Transfer in 
accordance with the instructions in Section 2.12(b) of this 
Information Booklet) you acknowledge that you have read this 
Information Booklet and you have acted in accordance with and 
agree to the terms of the Retail Entitlement Offer as set out in this 
Information Booklet.  
 
Future performance and forward-looking statements 
 
This Information Booklet contains certain forward-looking 
statements with respect to the financial condition, results of 
operations, projects and business of betr and certain plans and 
objectives of betr.  Forward-looking statements can generally be 
identified by the use of forward-looking words such as 'expect', 
'anticipate', 'likely', 'intend', 'propose', 'should', 'could', 'may', ‘will’, 
'predict', 'plan', 'believe', 'forecast', 'estimate', 'target', ‘continue’, 
‘objectives’, ‘outlook’, ‘guidance’, ‘project’ and other similar 
expressions. 
 
The forward-looking statements, opinions and estimates 
contained in this Information Booklet are based on assumptions 

 
1 Registered to BPAY Pty Ltd ABN 69 079 137 518 

and contingencies which are subject to change without notice, as 
are any statements about market and industry trends, which are 
based on interpretations of current market conditions.  They 
involve known and unknown risks including (without limitation) the 
risks set out in the ‘Key Risks’ Section of the Investor 
Presentation) and uncertainties and other factors, many of which 
are beyond the control of betr and its officers, employees, agents 
and associates, and may involve significant elements of subjective 
judgement and assumptions as to future events which may or may 
not be correct. 
 
Any forward-looking statements are provided as a general guide 
only and should not be relied upon as an indication or guarantee 
of future performance.  Readers are cautioned not to place undue 
reliance on forward-looking statements.  There can be no 
assurance that actual outcomes will not differ materially from 
these forward-looking statements.  A number of important factors 
could cause actual results or performance to differ materially from 
the forward-looking statements.  Investors should consider the 
forward-looking statements contained in this Information Booklet 
in light of those disclosures. 
 
You are strongly cautioned not to place undue reliance on 
forward-looking statements, particularly in light of the current 
economic climate. 
 
betr disclaims any responsibility for the accuracy or completeness 
of any forward-looking statements whether as a result of new 
information, future events or results or otherwise.  betr disclaims 
any responsibility to update or revise any forward-looking 
statement to reflect any change in betr’s financial condition, status 
or affairs or any change in the events, conditions or circumstances 
on which a statement is based, except as required by Australian 
law (including the Listing Rules). 
 
Past performance 
 
Investors should note that past performance, including past share 
price performance, cannot be relied upon as an indicator of (and 
provides no guidance as to) future betr performance including 
future share price performance. 
 
Jurisdictions 
 
This Information Booklet is intended for use only in connection with 
the Retail Entitlement Offer to Eligible Retail Shareholders with a 
registered address in Australia or New Zealand.  This Information 
Booklet 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 
such an offer or invitation.  In particular, this Information Booklet 
does not constitute an offer to Ineligible Retail Shareholders. 
 
Not for release or distribution in the United States of America  
 
This Information Booklet and any accompanying ASX 
Announcements or the Entitlement and Acceptance Form do not 
constitute an offer to sell, or a solicitation of an offer to buy, any 
securities in the United States.  Neither this Information Booklet 
(or any part of it), the Entitlement and Acceptance Form nor any 
accompanying ASX Announcements, may be distributed or 
released in the United States or to any person acting for the 
account or benefit of any person in the United States.  The new 
ordinary shares in betr (New Shares) offered in this Information 
Booklet have not been, and will not be, registered under the US 
Securities Act of 1933, as amended (US Securities Act), or the 
securities laws of any state or other jurisdiction of the United 
States.  Accordingly, the entitlements to purchase New Shares 
may not be taken up or exercised by, and the New Shares may 
not be offered or sold, directly or indirectly to, persons in the United 
States or to persons acting for the account or benefit of a person 
in the United States (to the extent such persons are acting for the 
account or benefit of persons in the United States).  The New 
Shares may only be offered or sold outside the United States in 
'offshore transactions' (as defined in Rule 902(h) under the US 

http://www.asx.com.au/


 

Securities Act) in reliance on Regulation S under the US Securities 
Act. 
 
Risks 
 
An investment in New Shares is subject to investment and other 
known and unknown risks, uncertainties and assumptions, many 
of which are beyond the control of betr and its board, including the 
risks described in the ‘Key Risks’ Section of the Investor 
Presentation, which could cause actual results, performance or 
achievements to differ materially from future results, performance 
or achievements expressed or implied by any forward-looking 
statements in this Information Booklet.  Neither betr, its officers, 
employees, agents, associates and advisers, nor any other 
person, warrants or guarantees the future performance of the New 
Shares, any return or any particular rate of return, the performance 
of betr, the repayment of capital from betr or any particular taxation 
treatment. In considering an investment in the New Shares, 
investors should have regard to (among other things) the risks and 
disclaimers outlined in this Information Booklet. 
 
Refer to the 'Key Risks' Section of the Investor Presentation 
included in Section 3 of this Information Booklet for a summary of 
certain general and betr specific risk factors that may affect betr. 
 
Not investment advice 
 
Investors must note that the information provided in this 
Information Booklet and the accompanying Entitlement and 
Acceptance Form does not constitute financial product advice.  All 
information has been prepared without taking into account your 
individual investment objectives, financial circumstances or 
particular needs.  The information contained in this Information 
Booklet and the accompanying Entitlement and Acceptance Form 
should not be considered as comprehensive or to comprise all the 
information which a prospective investor may require in order to 
determine whether or not to subscribe for New Shares.  If you have 
any questions, please consult your professional adviser before 
deciding whether or not to invest. 
 
Taxation 
 
There will be a tax implication associated with participating in the 
Retail Entitlement Offer and receiving New Shares or additional 
New Shares.  Section 4 provides for 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.  betr recommends that you consult your 
professional tax adviser in connection with the Retail Entitlement 
Offer. 
 
References to 'you', 'your Entitlement' and 'your Retail 
Entitlement Offer' 
 
In this Information Booklet, references to 'you' are references to 
Eligible Retail Shareholders and references to 'your Entitlement' 
or 'your Retail Entitlement Offer' (or 'your Entitlement and 
Acceptance Form') are references to the Entitlement (or 
Entitlement and Acceptance Form) of Eligible Retail Shareholders, 
unless the context provides otherwise. 
 
Times and dates 
 
Times and dates in this Information Booklet are indicative only and 
subject to change.  All times and dates refer to Melbourne, 
Australia time.  Refer to the 'Key Dates' Section of this Information 
Booklet for more details. 
 
Currency 
 
Unless otherwise stated, all dollar values in this Information 
Booklet are in Australian dollars (A$). 
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LETTER FROM THE CHAIR 
Tuesday 6 May 2025 
 
Dear Shareholder,  
 
On behalf of the Board of betr Entertainment Limited (ASX:BBT) (betr or the Company), I invite 
you to participate in the accelerated pro-rata non-renounceable entitlement offer of new fully paid 
ordinary shares (New Shares) at an issue price of A$0.32 (Offer Price) per share to raise 
approximately  
$15.6 million, as announced by betr on Tuesday 29 April 2025. 
 
The proceeds of the Offer will be used as part of a funding package to acquire 100% of the 
shares betr does not already own in PointsBet Holdings Limited (PointsBet) by way of Scheme 
of Arrangement (Transaction).  
 
Our proposal clearly demonstrates that betr and PointsBet would be stronger together, and we 
are highly confident that our proposal will be highly accretive for betr shareholders. This 
transaction would provide betr with materially enhanced scale and a clear pathway to become 
the #4 wagering player in the Australian market, opening further opportunities for betr 
shareholders. 
 
We are confident in our unique ability to unlock the significant synergy prize on offer. By moving 
to a single brand, app and technology platform, we expect to realise over $40 million of cost 
synergies, enabling deeper investment in brand, product and customer intelligence to drive 
sustainable and profitable growth. 
 
As announced on Wednesday 30 April 2025, betr has successfully completed the Placement and 
Institutional Entitlement Offer, following strong support from existing and new investors, which 
raised approximately $114.4 million. New Shares are expected to be issued under the Placement 
and Institutional Entitlement Offer on Thursday 8 May 2025. 
 
We have been extremely pleased with the response to our proposal to acquire PointsBet and the 
strong support from both existing and new institutional investors who participated in our Equity 
Raising, which is reflected in New Shares under the Offer being issued at a premium to recent 
trading. 
 
We see this strong institutional demand as an endorsement of betr’s strategy of pursuing 
profitable growth both organically and inorganically, and of the attractive opportunity presented 
by the ongoing consolidation of the Australian wagering market. Our ongoing engagement with 
other key shareholders of PointsBet indicates there is strong support for betr’s superior proposal. 
 
betr Director Michael Sullivan and I have committed to subscribe for part of our entitlement for 
New Shares (either directly or through an associated entity) through the Institutional Entitlement 
Offer. 
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Retail Entitlement Offer 

Under the Retail Entitlement Offer, we are pleased to offer Eligible Retail Shareholders the 
opportunity to invest at the same price as the Institutional Investors who participated in the 
Institutional Entitlement Offer. 

The Offer Price of A$0.32 represents a: 

• 6.7% premium to the Company’s last traded price on Thursday, 24 April 2025 of A$0.300

• 13.7% premium to the 10-day VWAP up to and including Thursday, 24 April 2025 of
A$0.281

• 3.9% premium to the Theoretical Ex-Rights Price as at Thursday, 24 April 2025 of
A$0.308

Eligible retail shareholders with a registered address in Australia and New Zealand as at 7.00pm 
(AEST) on Thursday 1 May 2025 (Eligible Retail Shareholders) will be able to take up their 
entitlement for 1 New Share for every 2.59 Existing Shares at the Offer Price of $0.32, on the 
terms and conditions outlined in this Retail Offer Booklet.  

The Retail Entitlement Offer is expected to close at 5.00pm (AEST) on Tuesday 20 May 2025, 
with New Shares expected to be issued under the Retail Entitlement Offer on Tuesday 27 May 
2025. 

Top-Up Facility Available 

Eligible Retail Shareholders who take up their entitlements in full may also apply for additional 
New Shares in excess of their entitlements at the Offer Price up to a maximum amount of 50% of 
their Entitlement (subject to compliance with applicable laws and to the terms of the Retail 
Entitlement Offer) (Retail Top Up Facility). 

On behalf of the Board and management team of betr, thank you for your continued support of 
the Company. 

Kind regards, 

Matthew Tripp 
Chairman 
betr Entertainment Limited 
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SUMMARY OF ENTITLEMENT OFFER 
 
 
Entitlement Offer  

Ratio 1 for every 2.59 existing Shares 

Offer Price $0.32 per New Share 
Size (approx.) Approximately 190,348,682 million New Shares under the Institutional 

Entitlement Offer and approximately 48,618,676 million New Shares 
under the Retail Entitlement Offer. 

Gross Proceeds Approximately $76.5 million, comprising approximately $60.9 million 
under the Institutional Entitlement Offer and approximately $15.6 million 
under the Retail Entitlement Offer. 
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KEY DATES FOR RETAIL ENTITLEMENT OFFER 
 

Event Date (AEST) 

Trading halt Monday, 28 April 2025 

ASX Announcement of the Offer Tuesday, 29 April 2025  

Placement and Institutional Entitlement Offer 
opens Tuesday 29 April 2025 

Placement and Institutional Entitlement Offer 
closes Tuesday, 29 April 2025 

Announce results of Placement and Institutional 
Entitlement Offer  Wednesday, 30 April 2025 

Trading resumes on an ‘ex-entitlement’ basis Wednesday, 30 April 2025 

Record Date for the Entitlement Offer 7:00pm, Thursday, 1 May 2025 

Despatch of Information Booklet and 
Entitlement and Acceptance Form to Eligible 
Retail Shareholders 

Tuesday, 6 May 2025 

Retail Entitlement Offer opens 9:00am, Tuesday, 6 May 2025 

Settlement of Shares issued under the 
Placement and Institutional Entitlement Offer Wednesday, 7 May 2025 

Allotment of Shares issued under the 
Placement and Institutional Entitlement Offer Thursday, 8 May 2025 

Normal trading of Shares issued under the 
Placement and Institutional Entitlement Offer Friday, 9 May 2025 

Retail Entitlement Offer closes 5:00pm, Tuesday, 20 May 2025 

Announce results of Retail Entitlement Offer Thursday, 22 May 2025 

Settlement of Shares issued under the Retail 
Entitlement Offer Monday, 26 May 2025 

Allotment of New Shares under the Retail 
Entitlement Offer Tuesday, 27 May 2025 

Normal trading of New Shares issued under the 
Retail Entitlement Offer expected to commence 
on ASX 

Wednesday, 28 May 2025 

Despatch of holding statements  Wednesday, 28 May 2025 

The above timetable is indicative only and subject to change. Subject to the requirements of the Corporations Act 
2001 (Cth), the ASX Listing Rules and other applicable rules, betr reserves the right to amend this timetable at any 
time, including extending the period for the Entitlement Offer or accepting late applications, either generally or in 
particular cases, by lodging a revised timetable with ASX.  
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The commencement of quotation of New Shares issued under the Retail Entitlement Offer is subject to confirmation 
from ASX.  

Cooling off rights do not apply to the Retail Entitlement Offer.  You cannot withdraw your Application once it has 
been accepted. Eligible Retail Shareholders are encouraged to take up their Entitlement as soon as possible after 
the Retail Entitlement Offer opens. 

Enquiries 
For further information regarding the Retail Entitlement Offer, please call the Offer Information Line 
on 1300 737 760 (within Australia) and +61 2 9290 9600 (outside Australia) between 8.30am to 
5.00pm (Sydney time) Monday to Friday during the Retail Entitlement Offer Period.  If you have any 
questions, please consult your professional adviser. 
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1 Summary of options available to you 

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

• take up all of your Entitlement; 

• take up all of your Entitlement and apply for additional New Shares in excess of your 
Entitlement, up to a maximum of 50% of your Entitlement under the Retail Top Up Facility; 

• take up part of your Entitlement and allow the balance to lapse; or 

• do nothing, in which case your Entitlement will lapse and you will receive no value for those 
lapsed Entitlements. 

 
Eligible Retail Shareholders are those Shareholders who: 

(a) as at the Record Date, have a registered address in Australia or New Zealand recorded on 
betr’s Share register; 

(b) are not in the United States and are not acting for the account or benefit of a person in the 
United States (to the extent such Shareholders hold Shares for the account or benefit of 
such persons in the United States); 

(c) were not invited to participate (other than as a nominee) or were otherwise ineligible to 
participate in the Institutional Entitlement Offer; and 

(d) are eligible under all applicable securities laws to receive an offer under the Retail 
Entitlement Offer without any requirement for a prospectus, product disclosure document 
or offer document to be lodged or registered. 

 
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 Retail 
Entitlement Offer. 
 
If you have any doubt about how you should deal with your Entitlement, you should seek 
professional advice from an adviser who is licensed by ASIC to give that advice before making any 
investment decision. 
 

Options available to 
you 

Key considerations Relevant Section for further 
information 

1. Take up all of your 
Entitlement  

• You may elect to purchase New 
Shares at the Offer Price (see 
Section 2 “How to Apply” for 
instructions on how to take up your 
Entitlement). 

• The New Shares will rank equally in all 
respects with Existing Shares 
(including rights to dividends and 
distributions). 

• The Retail Entitlement Offer closes at 
5.00pm (Sydney time) on Tuesday, 20 
May 2025. 

Section 2.7 

2. Take up all of your 
Entitlement and 
apply for additional 
New Shares in 

• If you take up your Entitlement in full, 
you may also apply for additional New 
Shares in excess of your Entitlement 
under the Retail Top Up Facility, up to 

Section 2.8 
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excess of your 
Entitlement, up to a 
maximum of 50% of 
your Entitlement 

a maximum of 50% of your Entitlement 
at the Offer Price  

• There is no guarantee you will receive 
all or any of the additional New Shares 
you apply for in excess of your 
Entitlement. 

•  (see Section 2 “How to Apply” for 
instructions on how to take up your 
Entitlement and apply for additional 
New Shares). 

• The New Shares will rank equally in all 
respects with Existing Shares 
(including rights to dividends and 
distributions). 

• The Retail Entitlement Offer closes at 
5.00pm (Sydney time) on Tuesday, 20 
May 2025. 

 

3. Take up part of 
your Entitlement 

• If you only take up part of your 
Entitlement, the part not taken up will 
lapse.  

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

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

 

Section 2.9 

4. Do nothing, in 
which case your 
Entitlement will 
lapse and you will 
receive no value for 
those lapsed 
Entitlements 

• If you do not take up your Entitlement, 
you will not be allocated New Shares 
and your Entitlements will lapse.  Your 
Entitlement to participate in the Retail 
Entitlement Offer is 
non-renounceable, which means they 
are non-transferable and cannot be 
sold, or traded on ASX or any other 
exchange, nor can they be privately 
transferred. 

• If you do not take up your Entitlement 
you will not receive any payment or 
value for your Entitlement not taken 
up. 

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

 

Section 2.10 

  



 

8 
 

2 How to apply 

2.1 Before making a decision 
This Information Booklet (including the ASX Announcements and Investor Presentation set 
out in Section 3 and the Important Information set out in Section 5) should be read carefully 
and in its entirety before making any decision about your Entitlement.  You should be aware 
that an investment in betr involves risks.  The key risks identified by betr are set out in the 
‘Key Risks’ Section of the Investor Presentation included in Section 3 of this Information 
Booklet. 

2.2 Overview of Placement and Entitlement Offer 
betr intends to raise approximately $76.5 million through the Entitlement Offer. As 
announced by betr on Wednesday, 30 April 2025, the Institutional Entitlement Offer raised 
approximately $60.9 million. The Retail Entitlement Offer is expected to raise $15.6 million. 
The Retail Entitlement Offer is fully underwritten 

The proceeds of the Placement and Entitlement Offer will be used to fund:  

(a) the acquisition of a 19.9% relevant interest in PointsBet; 
(b) partially fund the Transaction and pay associated offer costs; and 

(c) to the extent that the Transaction does not proceed, the Company will consider 
capital management options that are in the best interests of its shareholders. These 
include the consideration of other actionable organic or inorganic growth 
opportunities in line with the Company’s stated strategy or alternatively returning a 
portion of the funds raised. You should take into account this uncertainty in deciding 
whether or not to buy or sell betr shares. 

The Transaction involves an acquisition by betr of 100% of the shares in PointsBet by way 
of scheme of arrangement. The process required to give effect to a scheme of arrangement 
requires a number of positive steps to be taken by PointsBet and can only proceed with 
the support of the PointsBet board.  

Please refer to the Investor Presentation and accompanying ASX announcement lodged 
with ASX on Tuesday, 29 April 2025 for further information, in particular section 4.1 of the 
Key Risks section. 

2.3 Overview of Retail Entitlement Offer 
Eligible Retail Shareholders are being offered the opportunity to purchase 1 New Share for 
every 2.59 Existing Shares held as at 7:00pm (Sydney time) on Thursday, 1 May 2025 
(Record Date), at the Offer Price of $0.32 per New Share. 
The Retail Entitlement Offer is non-renounceable. This means Entitlements do not trade 
on the ASX and cannot be dealt with, sold or transferred. The New Shares issued under 
the Institutional Entitlement Offer and Retail Entitlement Offer are all issued at the same 
Offer Price. 
The Retail Entitlement Offer opens at 9.00am (Sydney time) on Tuesday, 6 May 2025 and 
will close at 5.00pm (Sydney time) on Tuesday, 20 May 2025.  
The Retail Entitlement Offer is fully underwritten. 

2.4 Institutional Entitlement Offer 
betr announced the results of the Institutional Entitlement Offer on Wednesday, 30 April 
2025. A copy of betr’s announcement to the ASX in relation to the completion of the 
Institutional Entitlement Offer is included in Section 3. 
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2.5 Your Entitlement 
Your Entitlement is set out in your personalised Entitlement and Acceptance Form and has 
been calculated as 1 New Share for every 2.59 Existing Shares you held as at the Record 
Date. If the result is not a whole number, your Entitlement will be rounded up to the nearest 
whole number of New Shares.  

Your personalised Entitlement and Acceptance Form can be accessed and downloaded 
at: https://www.investorserve.com.au/. 
If you have more than one registered holding of Shares, you will be sent more than one 
personalised Entitlement and Acceptance Form and you will have a separate Entitlement 
for each separate holding. 
The Entitlement stated on your personalised 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.  

2.6 Consider the Retail Entitlement Offer carefully in light of your particular investment 
objectives and circumstances  
The Retail Entitlement Offer is being made pursuant to provisions of the Corporations Act 
which allow rights issues to be made without a prospectus.  This Information Booklet does 
not contain all of the information which may be required in order to make an informed 
decision regarding an Application for New Shares offered under the Retail Entitlement 
Offer.  As a result, it is important for you to read carefully and understand the publicly 
available information on betr and the Retail Entitlement Offer prior to making any decision 
in respect of your Entitlement.  In particular, you should refer to this Information Booklet 
and other announcements made available on: https://www.investorserve.com.au/ 
(including announcements which may be made by betr after publication of this Information 
Booklet). You should also refer to the ‘Key Risks’ Section of the Investor Presentation 
included in Section 3 of this Information Booklet. 
You should consult with your professional adviser if you have any queries or are uncertain 
about any aspect of the Retail Entitlement Offer.   

2.7 If you wish to take up all your Entitlement  
If you wish to take up all of your Entitlement, you must:  
(a) pay your Application Money via BPAY® by following the instructions set out on the 

personalised Entitlement and Acceptance Form (see section 2.13(a) for more 
information); or 

(b) complete and return your personalised Entitlement and Acceptance Form together 
with a cheque, bank draft or money order using the details in Section C of the 
Entitlement and Acceptance Form (see section 2.13(b) for more information); 

(c) if you are a New Zealand Shareholder, please contact the Offer Information Line 
on 1300 737 760 (within Australia) and +61 2 9290 9600 (outside Australia) 
between 8.30am to 5.00pm (Sydney time) Monday to Friday for details on how to 
make payment by Electronic Funds Transfer (see section 2.13(c) for more 
information), 

in each case, by no later than 5.00pm (Sydney time) on Tuesday, 20 May 2025. 
betr will pay any refund amounts in Australian dollars to you either by direct credit to your 
nominated bank account, or by cheque sent by ordinary post to your address as noted in 
the share register as at the Closing Date.  No interest will be paid on any Application Money 
received or refunded. 

https://www.investorserve.com.au/
https://www.investorserve.com.au/
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2.8 If you wish to take up all of your Entitlement and apply for additional New Shares in 
excess of your Entitlement, up to a maximum of 50% of your Entitlement 
If you wish to take up all of your Entitlement and apply for additional New Shares in excess 
of your Entitlement under the Retail Top Up Facility, you must:  
(a) pay your Application Money for the New Shares applied for via BPAY® by following 

the instructions set out on the personalised Entitlement and Acceptance Form; or 
(b) if you are a New Zealand Shareholder, please contact the Offer Information Line 

on 1300 737 760 (within Australia) and +61 2 9290 9600 (outside Australia) 
between 8.30am to 5.00pm (Sydney time) Monday to Friday for details on how to 
make payment by Electronic Funds Transfer, 

in each case, by no later than 5.00pm (Sydney time) on Tuesday, 20 May 2025. 
If betr receives an amount that is less than the Offer Price multiplied by the number of New 
Shares applied for betr may treat your payment as an Application for as many New Shares 
as your Application Money will pay in full. 
There is no guarantee that you will receive all or any of the additional New Shares you 
apply for in excess of your Entitlement under the Retail Top Up Facility. The availability of 
additional New Shares will depend on the number of New Shares the subject of Eligible 
Retail Shareholder Entitlements not taken up (i.e. the number of New Shares available 
under the Retail Top Up Facility). The number of additional New Shares which you may 
apply for and which will be allocated to you will not exceed 50% of your Entitlement.  

2.9 If you wish to take up part of your Entitlement and let the balance lapse 
If you wish to take up part of your Entitlement, you must:  

(a) pay your Application Money for the relevant part via BPAY® by following the 
instructions set out on the personalised Entitlement and Acceptance Form; or 

(b) if you are a New Zealand Shareholder, please contact the Offer Information Line 
on 1300 737 760 (within Australia) and +61 2 9290 9600 (outside Australia) 
between 8.30am to 5.00pm (Sydney time) Monday to Friday for details on how to 
make payment by Electronic Funds Transfer, 

in each case, by no later than 5.00pm (Sydney time) on Tuesday, 20 May 2025. 
Any of your Entitlement which you do not take up will lapse. Your percentage shareholding 
in betr will be diluted accordingly. 
If betr receives an amount that is less than the Offer Price multiplied by your Entitlement, 
betr may treat your payment as an Application for as many New Shares as your Application 
Money will pay in full and the balance of your Entitlement will lapse. 

2.10 If you wish to do nothing and allow your Entitlement to lapse 
If you do not wish to take up all or any part of your Entitlement, you do not need to take 
any further action.  Your Entitlement will lapse and your percentage shareholding in betr 
will be diluted accordingly. 

2.11 Consequences when an Entitlement lapses 
If you do not accept all or part of your Entitlement in accordance with the relevant 
instructions and all or part of your Entitlement lapses, the New Shares to which you would 
otherwise have been entitled under the Retail Entitlement Offer may be acquired by the 
other Eligible Retail Shareholders who have applied for additional New Shares in excess 
of their Entitlement or the Underwriters or any sub-underwriters. 
By allowing all or part of your Entitlement to lapse, you will forego any exposure to 
increases or decreases in the value of New Shares you would have received had you taken 
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up your Entitlement and you will not receive any value for your Entitlement.  Your 
percentage shareholding in betr will be diluted accordingly. 

2.12 Ineligible Retail Shareholders 
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 Retail Entitlement Offer. 

betr has decided that it is unreasonable to make offers under the Retail Entitlement Offer 
to Shareholders who have registered addresses outside Australia or New Zealand.  In 
making this decision, betr has had regard to the number of such holders, the number and 
value of the New Shares that they would be offered, and the cost of complying with the 
relevant legal and regulatory requirements in those places.  

Ineligible Retail Shareholders are not eligible to participate in the Retail Entitlement Offer 
due to securities laws restrictions on the offer of New Shares in certain jurisdictions. 
betr reserves the right to determine whether a Shareholder is an Eligible Retail Shareholder 
or an Ineligible Retail Shareholder. 

2.13 Payment  
You can pay in the following ways: 

• by BPAY®; 

• cheque, bank draft or money order; or 

• if you are a New Zealand Shareholder, by Electronic Funds Transfer. 
Cash payments will not be accepted.  Payments cannot be made at the bank.  Receipts 
for payment will not be issued. 

betr will treat you as applying for as many New Shares as your payment will pay for in full 
up to your Entitlement, and in respect of any excess amount applying for as many 
additional New Shares as it will pay for in full up to 50% of your Entitlement. 
Additional Shares will only be issued at the discretion of betr and on the terms set out in 
this Retail Offer Booklet. If you do not receive any or all of the Additional Shares covered 
by the amount that exceeds your Entitlement, any excess Application Monies will be 
returned to you in Australian dollars (without interest) except where that amount is less 
than $2,00, in which case it will be retained by betr. 

(a) Payment by BPAY® 

If paying by BPAY®, you do not need to return the Entitlement and Acceptance 
Form but you must contact your Australian bank, credit union or building society to 
make this payment from your account. For more information go to: 
www.bpay.com.au. Refer to the front of the Entitlement and Acceptance Form for 
the Biller Code and Customer Reference Number (CRN). You should check the 
processing cut-off time for BPAY® transactions with your bank, credit union or 
building society to ensure that your payment will be received by the Share Registry 
in time as the cut-off time administered by your bank, or relevant financial institution 
might be earlier than the Retail Closing Date. Payments by BPAY® must be 
received by no later than 5.00pm (Sydney time) on Tuesday, 20 May 2025. Neither 
Boardroom Pty Limited nor betr accepts any responsibility for loss incurred through 
incorrectly completed BPAY® payments. It is the responsibility of the applicant to 
ensure that funds submitted through BPAY® are received on time. 
betr will treat you as applying for as many New Shares as your payment will pay 
for in full up to your Entitlement, and in respect of any excess amount applying for 

http://www.bpay.com.au/
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as many additional New Shares as it will pay for in full, up to 50% of your 
Entitlement. 
BPAY is not available to New Zealand Shareholders, and they should contact 
Boardroom Pty Limited for an alternative means of electronic payment. 

(b) Payment by cheque, bank draft or money order 

Complete your cheque, bank draft or money order details in Section C of the 
Entitlement and Acceptance Form. Please ensure that sufficient cleared funds are 
held in your account, as your cheque, bank draft or money order will be processed 
on the day of receipt, but no later than the Retail Closing Date.  
If you are paying by cheque, bank draft or money order, you must post your 
completed Entitlement and Acceptance Form and payment to: 

Betr Entertainment Limited Retail Entitlement Offer 
c/- Boardroom Pty Limited 
GPO Box 3993    
SYDNEY NSW 2001   
Paperclip (do not staple) your cheque(s) to the Entitlement and Acceptance Form. 
Receipts will not be forwarded. Funds cannot be debited directly from your account. 
Neither Boardroom Pty Limited nor betr accepts any responsibility if you do not 
lodge the Entitlement and Acceptance Form in accordance with the instructions on 
it.  If you are paying by cheque, bank draft or money order, your Entitlement and 
Acceptance Form and payment must be received by no later than 5.00pm (Sydney 
time) on Tuesday, 20 May 2025. 
To pay by BPAY®, follow the instructions on your personalised Entitlement and 
Acceptance Form.  You can only pay via BPAY® if you are the holder of an account 
with an Australian financial institution that supports BPAY® transactions. 

(c) Payment by Electronic Funds Transfer (New Zealand Shareholders)  

To pay by Electronic Funds Transfer, Shareholders in New Zealand can visit 
https://www.investorserve.com.au/ to access your personalised Entitlement and 
Acceptance Form, or call the Offer Information Line on 1300 737 760 (within 
Australia) and +61 2 9290 9600 (outside Australia) between 8.30am to 5.00pm 
(Sydney time) Monday to Friday.  You must use your unique payment reference 
number as displayed on your personalised Entitlement and Acceptance Form when 
making your Electronic Funds Transfer payment.  If you are not a New Zealand 
Shareholder and you wish to make an Electronic Funds Transfer payment, please 
contact the Offer Information Line using the phone numbers in section 2.14 below. 

Your Electronic Funds Transfer must be: 

• for an amount equal to $0.32 multiplied by the number of New Shares that 
you are applying for; and 

• in Australian dollars – payment cannot be made in New Zealand dollars. 
You should ensure that sufficient funds are held in the relevant account the 
amount paid by you takes into account any international transfer and foreign 
currency conversion fees levied by your financial institution. In this case, you 
will need to confirm this amount with your financial institution prior to paying your 
Application Monies to Elders and pay an additional amount to cover these fees as 
Elders will only issue New Shares based on the actual amount of Application 
Monies that it receives  

https://www.investorserve.com.au/
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If the amount of your Electronic Funds Transfer is insufficient to pay in full for the 
number of New Shares you have applied for in your personalised Entitlement and 
Acceptance Form, you will be taken to have applied for such lower whole number 
of New Shares as your Application Money will pay for (and to have specified that 
number of New Shares on your personalised Entitlement and Acceptance Form) 
and to have provided the representations in Section 2.13.  Alternatively, your 
application may not be accepted.  
If you make payment via Electronic Funds Transfer your Application Money must 
be received at betr’s Share Registry no later than the close of the Retail Entitlement 
Offer, being 5.00pm (Sydney time) on Tuesday, 20 May 2025. 

2.14 Representations by acceptance 
By making a payment by BPAY®, cheque, bank draft or money order, or Electronic Funds 
Transfer if you are a New Zealand Shareholder, you will be deemed to have represented 
to betr that you are an Eligible Retail Shareholder and: 

• acknowledge that you have read and understand this Information Booklet and your 
personalised Entitlement and Acceptance Form in their entirety; 

• agree to be bound by the terms of the Retail Entitlement Offer, the provisions of 
this Information Booklet (including Section 5.6), and betr’s constitution; 

• authorise betr to register you as the holder(s) of New Shares allotted to you; 

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

• warrant that you are in compliance with any restriction that applies to your 
shareholdings in betr (including restrictions arising under legislation, the 
requirements of a regulatory authority or under betr’s constitution) and you will not 
cease to be in compliance with these restrictions (or any other applicable law or 
regulation) if you acquire New Shares allotted to you under the Entitlement Offer; 

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

• acknowledge that once betr receives your payment of Application Money via 
BPAY®, Electronic Funds Transfer or your personalised Entitlement and 
Acceptance Form you may not withdraw your Application or funds provided except 
as permitted by law; 

• agree to apply for and be issued up to the number of New Shares for which you 
have submitted payment of any Application Money via BPAY®, Electronic Funds 
Transfer or have specified in the personalised Entitlement and Acceptance Form 
at the Offer Price per New Share; 

• authorise betr, the Underwriters, the Share Registry and their respective officers or 
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 and using the contact 
details set out in your personalised Entitlement and Acceptance Form; 

• declare that you were the registered holder(s) at the Record Date of the Shares 
indicated on the personalised Entitlement and Acceptance Form as being held by 
you on the Record Date; 
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• acknowledge that the information contained in this Information Booklet and your 
personalised Entitlement and Acceptance Form is not investment advice nor a 
recommendation that the New Shares are suitable for you given your investment 
objectives, financial situation or particular needs; 

• acknowledge that this Information Booklet is not a prospectus, does not contain all 
of the information that you may require in order to assess an investment in betr and 
is given in the context of betr’s past and ongoing continuous disclosure 
announcements to ASX; 

• acknowledge the statement of risks in the ‘Key Risks’ Section of the Investor 
Presentation contained in Section 3 of this Information Booklet, and that 
investments in betr are subject to risk; 

• acknowledge that neither betr nor the Underwriters, nor their respective related 
bodies corporate and affiliates and their respective directors, officers, partners, 
employees, representatives, agents, consultants or advisers, guarantee the 
performance of betr, nor do they guarantee the repayment of capital; 

• agree to provide (and direct your nominee or custodian to provide) any requested 
substantiation of your eligibility to participate in the Retail Entitlement Offer and of 
your holding of Shares on the Record Date; 

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

• represent and warrant (for the benefit of betr, the Underwriters and their respective 
related bodies corporate and affiliates) that you did not receive an invitation to 
participate in the Institutional Entitlement Offer either directly or through a nominee, 
are not an Ineligible Retail Shareholder and are otherwise eligible to participate in 
the Retail Entitlement Offer; and 

• represent and warrant that the law of any place does not prohibit you from being 
given this Information Booklet and the personalised Entitlement and Acceptance 
Form, nor does it prohibit you from making an Application for New Shares and that 
you are otherwise eligible to participate in the Retail Entitlement Offer. 

By making a payment by BPAY®, Electronic Funds Transfer or completing and returning 
your personalised Entitlement and Acceptance Form, you will also be deemed to have 
acknowledged, represented and warranted on behalf of yourself and each person on 
whose account you are acting that: 

• you are not in the United States and you are not acting for the account or benefit 
of a person in the United States (or, in the event that you are acting for the account 
or benefit of a person in the United States, you are not participating in the Retail 
Entitlement Offer in respect of that person); 

• you understand and acknowledge that the Entitlements and the New Shares have 
not been, and will not be, registered under the US Securities Act or the securities 
laws of any state or other jurisdiction in the United States and that, accordingly the 
Entitlements may not be taken up or exercised by, and the New Shares may not 
be offered or sold, directly or indirectly to, a person in the United States, or to 
persons acting for the account or benefit of a person in the United States (to the 
extent such persons are acting for the account or benefit of a person in the United 
States); 
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• you are subscribing for or purchasing the Entitlements or 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 have not and you will not download and send this Information Booklet, the 
Entitlement and Acceptance Form or any other materials relating to the Retail 
Entitlement Offer to any person in the United States or to any person (including 
nominees or custodians) acting for the account or benefit of a person in the United 
States, or to any other country outside Australia and New Zealand; 

• if in the future you decide to sell or otherwise transfer the New Shares, you will only 
do so in transactions exempt from, or not subject to, the registration requirements 
of the US Securities Act, including 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, a person in the 
United States; and 

• if you are acting as a nominee or custodian, 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 is not acting for the account or 
benefit of a person in the United States, and you have not downloaded and sent 
this Information Booklet, the Entitlement and Acceptance Form or any information 
relating to the Retail Entitlement Offer to any such person. 

2.15 Enquiries 
If you cannot access your personalised Entitlement and Acceptance Form, or have any 
questions about completing it, please contact the Offer Information Line on 1300 737 760 
(within Australia) and +61 2 9290 9600 (outside Australia) or visit: 
https://www.investorserve.com.au/.  The Offer Information Line will be open from 8.30am 
to 5.00pm (Sydney time) Monday to Friday during the Retail Entitlement Offer Period.  If 
you have any further questions, you should contact your professional adviser. 

https://www.investorserve.com.au/
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3 ASX Announcements (including Investor Presentation) 

  



ASX Announcement (ASX:BBT)
29 April 2025

Proposal to acquire PointsBet; launch of $130m equity raise

Highly attractive and de-risked funding structure delivers enhanced cash certainty to 
PointsBet shareholders

Betr Entertainment Limited (ASX:BBT) (betr or the Group or the Company) announces a revised proposal
(Proposal) to acquire 100% of the shares betr does not already own in PointsBet Holdings Limited 
(PointsBet) by way of Scheme of Arrangement (Transaction).

The Proposal as presented to the PointsBet board proposes an implied equity value of $360 million,
comprised of $260 million cash and $100 million in betr scrip1. 

The Proposal delivers significantly greater value to PointsBet shareholders than the current MIXI proposal. 
Given the significant synergy prize in excess of $40 million annually and the opportunity to participate via
betr scrip, the Proposal delivers a potential value outcome of $1.33 per share for PointsBet shareholders2.

betr is now rgest shareholder having acquired a 19.9% relevant interest from two of 
largest shareholders, reflecting our strong commitment and confidence in this opportunity. betr 

intends to vote all of its shares against the current MIXI proposal, consistent with our view that the Proposal 
is superior to the current MIXI proposal, given it creates a materially scaled player and offers a significant 
synergy participation opportunity to PointsBet shareholders.
other remaining materially reduces the 
likelihood that the current MIXI proposal can be implemented. 

betr has now addressed all concerns raised by PointsBet in its letter to shareholders dated 3 April 2025.

1. Funding certainty enhanced

The funding for the betr Proposal is now significantly enhanced with funding of over $260 million3. The cash 
funding is comprised of:

Debt National Australia Bank (NAB) has issued credit-approved terms for a $120 million 
acquisition financing facility;

Sale of PointsBet Canada we have received a non-binding proposal from Seminole Hard Rock 
Digital, LLC to acquire certain assets which relate to subject to 
various conditions precedent, and

1 Total equity value is on a 100% basis, including the PointsBet shares that betr has a relevant interest in. For the avoidance of 
doubt, the betr Proposal is to acquire the remaining 80.1% of shares it does not already own in PointsBet comprised of $181 million 
cash and $100m in betr scrip
2 Based on 331.7 million fully paid, ordinary shares currently on issue and excludes any securities that may be issued on the 
exercise of any performance share rights (16.1 million PBHAM performance share rights on issue) or options (0.9 million PBHAI
options on issue), and assumes the shareholder receives consideration in line with funding mix. The value of the Scrip Consideration 
has been calculated by applying an illustrative blended EV/EBITDA multiple of 10.0x (pre-AASB16) derived from the two groups to 
an estimate of the combined business FY26 EBITDA, inclusive of anticipated synergies. This value has been adjusted for changes 

est in 
MergeCo
3 There may be circumstances where the purchase price from Hard Rock Digital is not received in time to be applied as 
consideration for the Transaction. In that case, bridge finance or another funding arrangement may be required.



Equity announced a fully underwritten equity raise of $130 million, with $20 million pre-committed 
by Matt Tripp, Michael Sullivan and the conversion of a $15 million loan into equity.

2. Synergy estimates supported by independent adviser

Outside-in analysis has been conducted by a Big Four accounting adviser which supports synergy 
estimates. The move to a single brand, app, and technology platform is expected to deliver cost synergies 
of over $40 million, driving substantial value creation through deeper investment into brand, product, and 
customer intelligence to support sustainable and profitable growth.

Having successfully completed the migration of the betr and TopSport customer bases, betr is confident in 
its ability to migrate PointsB and drive improved performance and value generation.

3. Committed to expedited confirmation due diligence process

betr has committed to an expedited three-week confirmatory due diligence process, primarily to satisfy the 
requirements of the NAB facility, and believes its proposal can be completed in a timely manner.

4. Strong business performance

betr strong trading momentum continued in Q3, with robust key metrics from a materially larger customer 
base and positive operating cash flow for the quarter. 

Importantly, the Transaction is expected to be highly accretive for existing betr shareholders4, with the 
combined business benefiting from immediate additional scale post-acquisition.

Further details about the Proposal can be found in the accompanying presentation.

betr has appointed Jarden and Ord Minnett as joint financial advisers. Arnold Bloch Liebler has been 
appointed as legal counsel.

betr Chairman, Matthew Tripp, said:

Our Offer represents a clearly superior proposal for PointsBet shareholders to realise significant value. We 
have fully addressed the concerns raised by PointsBet in its Letter to Shareholders on 3 April 2025, including
enhancing our funding certainty, synergy realisation, and due diligence timing.

Our proposal is supported by materially enhanced funding security, and as the largest shareholder in 
PointsBet, we now intend to vote our holding against the current MIXI proposal, reducing its likelihood of 
success. I am confident PointsBet shareholders will recognise the benefits of our proposal as we work 
towards again becoming leaders

betr CEO, Andrew Menz, said:

Australian market, within the 10- . To support this goal, we have completed 
a detailed bottom-up build of the synergy potential and expect a prize of $40 million in annual cost synergies 
within the first full year of ownership.

We are well positioned to realise these benefits rapidly, with the bulk of the synergies unlocked through a 
customer migration to a single brand and app. Our team has a demonstrated track record of delivering 
complex business integrations and rapidly executing on synergy realisation opportunities, having already 
extracted a 
TopSport acquisition. These operating efficiencies will enable us to deepen our investment in brand, 
product, and customer intelligence, ultimately driving sustainable and profitable growth in share

4 Earnings per share accretion is calculated using an estimate of the FY26 EBITDA for the Combined Business with realisation of
$41.6m in estimated cost synergies on an annualised basis and adjusting for changes to the net debt position of the Combined 
Business. Excludes one-off transaction costs and any subsequent acquisition related accounting adjustments.



Equity Raising

The Company will undertake a fully underwritten equity raising of $130 million comprising:

~A$53.5 million institutional placement (Placement); and

~A$76.5 million 1-for-2.59 accelerated pro-rata non-renounceable entitlement offer (Entitlement 
Offer) consisting of an:

o Institutional component expected to raise ~A$62.9 million (Institutional Entitlement 
Offer); and 

o Retail component expected to raise ~A$13.6 million (Retail Entitlement Offer),

(together, the Offer)

New shares under the Offer will be issued at A$0.32 per share (Offer Price), representing a premium of:

6.7 24 April 2025 of A$0.30; and 

13.7% to the 10-day volume weighted average price (VWAP) of A$0.2814 per share as at 24 April
2025 

3.9% to TERP3 of A$0.3079 per share as at 24 April 2025 

Offer Price Use of Proceeds 

Proceeds from the equity raising will be used to partly fund the acquisition of a 19.9% interest in PointsBet 
at ~$1.10, be available to partially fund the proposed acquisition of PointsBet and pay associated 
transaction costs.

Investor conference call

An investor conference call will be held on Tuesday 29 April 2025. Please note that participants are required 
to pre-register for the call using the link below. You will then be provided with a dial in number, the Passcode, 
and your unique access PIN. This information will also be emailed to you as a calendar invite. 

Phone registration: https://s1.c-conf.com/diamondpass/10046993-ju87y6.html
Webcast: https://ccmediaframe.com/?id=if3NYP8k



Timetable

Event Date (AEST)

Trading halt Mon, 28 April 2025

Announcement of the Offer Pre-market, Tues, 29 April 2025

Placement and Institutional Entitlement Offer opens Tues, 29 April 2025

Placement and Institutional Entitlement Offer closes 3:00pm, Tues, 29 April 2025

Announce results of the Placement and Institutional Entitlement Offer Pre-market, Wed, 30 April 2025

Trading halt lifted shares recommence trading on ASX on an -
Wed, 30 April 2025

Record Date for the Entitlement Offer 7:00pm, Thur, 1 May 2025

Despatch of Retail Offer Booklet and Entitlement and Acceptance 
Forms

Tues, 6 May 2025

Retail Entitlement Offer opens 9:00am, Tues, 6 May 2025

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

Wed, 7 May 2025

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

Thur, 8 May 2025

Normal trading of New Shares issued under the Placement and 
Institutional Entitlement Offer

Fri, 9 May 2025

Retail Entitlement Offer closes 5:00pm, Tues, 20 May 2025

Announce results of Retail Entitlement Offer Thur, 22 May 2025

Settlement of New Shares issued under the Retail Entitlement Offer Mon, 26 May 2025

Allotment of New Shares issued under the Retail Entitlement Offer Tues, 27 May 2025

Trading on ASX of New Shares issued under the Retail Entitlement 
Offer

Wed, 28 May 2025

Despatch of holding statements for New Shares to retail holders Wed, 28 May 2025

Authorisation

This announcement has been authorised for lodgement to the ASX by the betr Board of Directors.

END

For further information, please contact:

Investor enquiries Media enquiries
Darren Holley Jack Gordon
CFO Sodali & Co
investor@betr.com.au jack.gordon@sodali.com

About betr Entertainment Limited (ASX:BBT)

b ) is a pure-play digital wagering operator listed on the Australian 
Securities Exchange focusing solely on the Australian wagering market. The Company has a world-class 
board led by prominent Australian wagering industry figures Matthew Tripp and Michael Sullivan, and a 
highly experienced management team. 
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ASX Announcement (ASX:BBT)
30 April 2025

$130 million fully underwritten Equity Raising

Highlights:

Institutional component of Accelerated Non-Renounceable Entitlement Offer and Placement
successfully completed raising a total of ~A$114.4 million

Strong support from existing and new betr shareholders, with new shares issued at a
significant 13.7% premium to the 10-day VWAP to Thursday 24 April 2025

Retail Entitlement Offer (~A$15.6 million) expected to open on Tuesday 6 May 2025

betr Entertainment Limited (ASX:BBT) (betr or the Group or the Company) provides an update in 
relation to its fully underwritten equity raising of $130 million (before costs) as announced on Tuesday 
29 April 2025 (Equity Raising). 

Following strong support from existing and new investors, betr has now successfully received 
commitments covering the: 

~A$53.5 million institutional placement (Placement); and
~A$76.5 million 1-for-2.59 accelerated pro-rata non-renounceable entitlement offer (ANREO),
comprising the institutional component (Institutional Entitlement Offer) of ~A$60.9 million and
the Retail component (Retail Entitlement Offer) of ~A$15.6 million.

Settlement of New Shares issued under the Placement and Institutional Entitlement Offer is expected to 
occur on 7 May 2025.

Under the Equity Raising, ~406.3 million new fully paid ordinary shares (“New Shares”) are expected to 
be issued, representing ~66% of existing betr shares on issue. The Placement will utilise the Company’s 
existing placement capacity under ASX Listing Rule 7.1 and ASX Listing Rule 7.1A, with betr obtaining a 
standard supersize waiver from ASX Listing Rule 7.1 in relation to the Placement. 

The breakdown of the funds (subject to settlement occurring) under the components of the Equity Raising, 
and the number of new fully paid ordinary shares to be issued, is set out below.

Equity Raising Component New Shares to be issued Funds raised

Placement and Institutional 
Entitlement Offer

357,631,324 $114.4 million

Retail Offer 48,618,676 $15.6 million

Pricing
New shares will be issued at the Offer Price of A$0.32, representing a:

6.7% premium to the Company’s last traded price on Thursday, 24 April 2025 of A$0.300
13.7% premium to the 10-day VWAP up to and including Thursday, 24 April 2025 of A$0.281
3.9% premium to the Theoretical Ex-Rights Price as at Thursday, 24 April 2025 of A$0.308
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Institutional Entitlement Offer 
The Institutional Entitlement Offer received strong support from eligible institutional shareholders, raising
~A$60.9 million, with eligible institutional shareholders who were invited to participate able to subscribe 
for one (1) New Share for every 2.59 existing BBT shares held. 

Placement 
Under the fully underwritten Placement, the Company raised A$53.5 million. The New Shares to be issued 
under of the Placement (167,282,642 million New Shares) will be issued from the Company’s existing 
placement capacity.

Retail Entitlement Offer
The Retail Entitlement Offer is expected to raise $15.6 million. The Retail Entitlement Offer is fully 
underwritten.

Eligible retail shareholders with a registered address in Australia and New Zealand as at 7.00pm (AEST) on 
Thursday 1 May 2025 (Eligible Retail Shareholders) will be able to take up their entitlement to New Shares 
at the Offer Price, on the terms and conditions outlined in the Retail Offer Booklet, which is expected to 
be dispatched to Eligible Retail Shareholders on Tuesday 6 May 2025 (being the date the Retail Entitlement 
Offer opens). The Retail Entitlement Offer is expected to close at 5.00pm (AEST) on Tuesday 20 May 2025. 

Further information about the Retail Entitlement Offer will be available in the Retail Offer Booklet. New 
Shares under the Retail Entitlement Offer are expected to be issued on Tuesday 27 May 2025. 

Top-Up Facility Available
Eligible Retail Shareholders who take up their entitlements in full may also apply for additional New Shares 
in excess of their entitlements at the Offer Price up to a maximum amount of 50% of their Entitlement 
(subject to compliance with applicable laws and to the terms of the Retail Entitlement Offer) (Retail Top 
Up Facility).

Director Participation
Matthew Tripp and Michael Sullivan, being Directors of the Company, have committed to subscribe for 
part of their entitlement for New Shares (either directly or through an associated entity) through the 
Institutional Entitlement Offer.

betr Chairman, Matthew Tripp, said:

“We are extremely pleased with the response to our proposal to acquire PointsBet and the strong support 
from both existing and new institutional investors who participated in our Equity Raising, which is reflected 
in New Shares under the Offer being issued at a premium of 6.7% to betr’s last closing price and a 13.7% 
premium to the 10-day VWAP.

“We see this strong institutional demand as an endorsement of betr’s strategy of pursuing profitable
growth both organically and inorganically, and of the attractive opportunity presented by the ongoing 
consolidation of the Australian wagering market.  

“Our ongoing engagement with other key shareholders of PointsBet indicates there is strong support for 
betr’s superior proposal. We thank investors for their support and look forward to offering retail investors 
the opportunity to participate in the Retail Entitlement Offer, which opens on Tuesday 6 May 2025.” 
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betr CEO, Andrew Menz, said:

“The proposal we announced yesterday clearly demonstrates that betr and PointsBet would be stronger 
together and we are highly confident that our proposal offers superior value for both betr and PointsBet 
shareholders. It is highly accretive for betr shareholders, and with an innovative mix-and-match structure 
offering PointsBet shareholders flexibility and access to synergies, growth and future market consolidation.

“We are confident in our unique ability to unlock the significant synergy prize on offer underpinned by our 
tried and tested playbook as demonstrated in the BlueBet and TopSport transactions. By moving to a single 
brand, app and technology platform, we expect to realise over $40 million of cost synergies, enabling 
deeper investment in brand, product and customer intelligence to drive sustainable and profitable growth.

“The performance of the core betr business remains strong, with accelerating momentum as we prepare 
for our next exciting phase of growth. With already more than 152,000 cash active customers, this
transaction would provide betr with materially enhanced scale and a clear pathway to become the #4 
wagering player in the Australian market, opening further opportunities for betr shareholders.” 

Equity Raising Indicative Timetable

Event Date (AEST)

Trading halt Monday, 28 April

ASX Announcement of the Offer Pre-market, Tuesday, 29 April

Placement and Institutional Entitlement Offer opens Tuesday, 29 April

Placement and Institutional Entitlement Offer closes Tuesday, 29 April

Announce results of the Placement and Institutional 
Entitlement Offer Pre-market, Wednesday, 30 April

Trading halt lifted – shares recommence trading on ASX on an 
“ex-entitlement” basis

Wednesday, 30 April

Record Date for the Entitlement Offer 7:00pm, Thursday, 1 May

Despatch of Retail Offer Booklet and Entitlement and 
Acceptance Forms

Tuesday, 6 May

Retail Entitlement Offer opens 9:00am, Tuesday, 6 May

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

Wednesday, 7 May

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

Thursday, 8 May

Normal trading of New Shares issued under the Placement and 
Institutional Entitlement Offer

Friday, 9 May

Retail Entitlement Offer closes 5:00pm, Tuesday, 20 May

Announce results of Retail Entitlement Offer Monday, 22 May

Settlement of New Shares issued under the Retail Entitlement 
Offer

Monday, 26 May

Allotment of New Shares issued under the Retail Entitlement 
Offer Tuesday, 27 May

Trading on ASX of New Shares issued under the Retail 
Entitlement Offer

Tuesday, 28 May

Despatch of holding statements for New Shares to retail holders Tuesday, 28 May
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Advisers and Underwriters
betr has appointed Jarden and Ord Minnett as joint financial advisers.

Morgans Corporate Limited, Ord Minnett Limited and Taylor Collison Limited are acting as Joint Lead 
Managers and Underwriters.

Arnold Bloch Leibler has been appointed as legal counsel.

AUTHORISATION

This announcement has been authorised for lodgement to the ASX by the betr Board of Directors

—END— 

For further information, please contact:

Investor enquiries Media enquiries
Darren Holley  Jack Gordon
CFO & Company Secretary Sodali & Co  
investor@betr.com.au    jack.gordon@sodali.com

About betr Entertainment Limited (ASX:BBT)

betr Entertainment Limited (trading as ‘betr) is a pure-play digital wagering operator listed on the 
Australian Securities Exchange focusing solely on the Australian wagering market. The Company has a 
world-class board led by prominent Australian wagering industry figures Matthew Tripp and Michael 
Sullivan, and a highly experienced management team.
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4 Australian tax considerations 

This Section summarises certain Australian income tax, capital gains tax (CGT), goods 
and services tax (GST) and stamp duty implications of the Retail Entitlement Offer for 
Eligible Retail Shareholders who hold their Existing Shares, Entitlements and New Shares 
on capital account. 
The comments in this section deal only with the Australian taxation implications of the 
Retail Entitlement Offer for Eligible Retail Shareholders who: 

• are resident for Australian income tax purposes; and 

• hold their Shares and New Shares on capital account. 

The comments do not apply to Eligible Retail Shareholders who: 

• are not resident solely in Australia for Australian income tax purposes; 

• are in the business of security trading, or who hold their Existing Shares on revenue 
account or as trading stock (including shareholders such as banks, insurance 
companies and shareholders carrying on a business of security trading); 

• are exempt from Australian income tax; 

• acquired their Existing Shares under an employee share or option plan, or in return 
for services provided; or 

• are subject, to the Division 230 “Taxation of Financial Arrangements” (TOFA) 
provisions contained in the Income Tax Assessment Act 1997 (Cth). 

This Section does not purport to be a complete analysis of the potential tax consequences 
of the Retail Entitlement Offer and is intended only to provide a general guide to the 
Australian tax implications.  Eligible Retail Shareholders should seek advice from an 
appropriate professional advisor in relation to the tax implications of the Retail Entitlement 
Offer based on their own individual circumstances. 
betr and its officers, employees, taxation and other advisers do not accept any liability or 
responsibility in respect of any statement concerning taxation consequences, or in respect 
of the taxation consequences. 
The comments below are based on the Australian taxation legislation, case law and 
administrative practice adopted by the Australian Taxation Office (ATO) as it applies as at 
9:00am (Sydney time) on Tuesday, 6 May 2025.  Other than as expressly discussed, the 
comments do not take into account or anticipate changes in Australian tax law or future 
judicial or administrative interpretations of tax law after this time unless otherwise specified. 

4.1 Issue of Entitlement 
The issue of the Entitlement should not in itself result in any amount being included in the 
assessable income of an Eligible Retail Shareholder. 

4.2 Exercise of Entitlement  
New Shares will be acquired where the Eligible Retail Shareholder exercises (i.e.  takes 
up) 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 under the Retail 
Entitlement Offer. 

For Australian CGT purposes, New Shares should be taken to have been acquired on the 
day that an Eligible Retail Shareholder exercises their Entitlement. 
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The cost base of each New Share should include the Offer Price (plus certain 
non-deductible incidental costs the Eligible Retail Shareholder incurs in acquiring the New 
Shares).. 

4.3 Lapse of Entitlement 
If an Eligible Retail Shareholder does not accept all or part of their Entitlement in 
accordance with the instructions, 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. 

4.4 Distributions on New Shares 
Any future dividends or other distributions made in respect of New Shares should be 
subject to the same income tax treatment as dividends or other distributions made on 
Existing Shares held in the same circumstances.  

4.5 Disposal of New Shares  
The disposal of any New Shares in the future should constitute a disposal for CGT 
purposes.   

On disposal of a New Share, an Eligible Retail Shareholder should: 

• make a net capital gain if the capital proceeds received on disposal exceed the 
total cost base of the New Share; or 

• make a net capital loss if the capital proceeds are less than the total reduced cost 
base of the New Share. 

Eligible Retail Shareholders that are individuals, trustees or complying superannuation 
entities and that have held their New Shares for at least 12 months prior to disposal should 
be entitled to apply the applicable CGT discount to reduce the capital gain (after offsetting 
available capital losses).  The CGT discount is 50% for individuals and trustees and 
33.33% for complying superannuation entities.  The CGT discount is not available to 
companies that are not trustees.  
For the purpose of determining whether the New Shares have been held for 12 months or 
more, Eligible Retail Shareholders should be taken to have acquired them when they 
exercised their Entitlement under the Retail Entitlement Offer.   
Eligible Retail Shareholders that make a capital loss can only use that loss to offset capital 
gains from other sources in the same  income year or future income years, noting that in 
future income years, depending on the tax profile of the relevant Eligible Retail 
Shareholder, certain loss utilisation tests may need to be satisfied. 

4.6 Tax File Number / Australian Business Number 
If an Eligible Retail Shareholder has quoted their Australian Business Number (ABN), Tax 
File Number (TFN) or an exemption from quoting their TFN exists, this quotation or 
exemption will also apply in respect to any New Shares acquired by that Eligible Retail 
Shareholder. 
betr may be required to withhold tax from Eligible Retail Shareholders on payments of 
dividends that are not fully franked at the specified rate (currently 47%), and remit such 
amounts to the ATO, unless the Eligible Retail Shareholder has provided an Australian 
Business Number (ABN), Tax File Number (TFN), or they have informed betr that they are 
exempt from quoting their ABN or TFN. 
Eligible Retail Shareholders are not required to provide their ABN or TFN to betr, however 
they may choose to do so. If an Eligible Retail Shareholder has quoted their ABN or TFN 
to betr, or an exemption from quoting their TFN exists and betr has been informed, this 



 

19 
 

quotation or exemption should also apply in respect to any New Shares acquired by that 
Eligible Retail Shareholder.  
Australian tax resident shareholders are able to provide their TFN or ABN online at 
www.boardroomlimited.com.au. When providing your details online, you will be required to 
enter your Securityholder Reference Number (SRN) or Holder Identification Number (HIN) 
as shown on your issuer sponsored holding statement or CHESS holding statement (as 
applicable) and other personal details.  
Eligible Retail Shareholders may be able to claim an income tax credit/refund (as 
applicable) in their income tax returns in respect of any tax withheld. 

 

4.7 Goods and Services Tax (GST) 
The taking up of the New Shares should be classified as a "financial supply" for Australian 
GST purposes.  Accordingly, Australian GST should not be payable in respect of amounts 
paid for the purchase of the New Shares.  Subject to certain requirements, there may be a 
restriction on Eligible Retail Shareholders’ ability to claim an input tax credit for any GST 
incurred on costs associated with the acquisition of New Shares. 

4.8 Stamp duty 
No stamp duty should be payable in respect of the taking up of New Shares. 
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5 Important information 

This Information Booklet (including the ASX Announcements in Section 3) and your 
personalised Entitlement and Acceptance Form have been prepared by betr. 
This Information Booklet is dated Tuesday, 6 May 2025 (other than the Investor 
Presentation, the announcement of the Entitlement Offer and completion of Placement and 
Institutional Entitlement Offer which were published on the ASX website on Tuesday 29 
April 2025 and Wednesday, 30 April 2025, respectively).  The information contained in this 
Information Booklet remains subject to change without notice and betr is not responsible 
for updating this Information Booklet. 
There may be additional announcements made by betr after the date of this Information 
Booklet and throughout the Retail Entitlement Offer Period that may be relevant to your 
consideration of whether to take up or do nothing in respect of your Entitlement.  Therefore, 
it is prudent that you check whether any further announcements have been made by betr 
(by visiting the ASX website at www.asx.com.au) before submitting your Entitlement and 
Acceptance Form to take up your Entitlement or before making a decision to allow your 
Entitlement to lapse. 
No party other than betr has authorised or caused the issue of this Information Booklet, or 
takes any responsibility for, or makes, any statements, representations or undertakings in 
this Information Booklet. 

This Information Booklet is important and requires your immediate attention. 
You should read this Information Booklet carefully and in its entirety before deciding how 
to deal with your Entitlement.  In particular, you should consider the risk factors outlined in 
the 'Key Risks' Section of the Investor Presentation included in Section 3 of this Information 
Booklet, any of which could affect the operating and financial performance of betr or the 
value of an investment in betr. 
You should consult your professional adviser to evaluate whether or not to participate in 
the Retail Entitlement Offer. 
betr may (in its absolute discretion) extend the Retail Entitlement Offer to any institutional 
Shareholder that was eligible to participate in the Institutional Entitlement Offer but was not 
invited to participate in the Institutional Entitlement Offer (subject to compliance with 
relevant laws). 

5.1 Trading of New Shares 
It is the responsibility of each applicant to confirm their holding before trading in New 
Shares.  Any applicant who sells New Shares before receiving written confirmation of their 
holding will do so at their own risk. 
betr and the Underwriters disclaim all liability whether in negligence or otherwise (to the 
maximum extent permitted by law) to persons who trade New Shares before receiving their 
holding statement, whether on the basis of confirmation of the allocation provided by betr, 
the Share Registry or the Underwriters. 
If you are in any doubt as to these matters, you should first consult with your professional 
adviser. 

5.2 Eligible Retail Shareholders  
This Information Booklet contains an offer of New Shares to Eligible Retail Shareholders 
with a registered address in Australia and New Zealand and has been prepared in 
accordance with section 708AA of the Corporations Act as notionally modified by ASIC 
Corporations (Non Traditional Rights Issues) Instrument 2016/84.  Accordingly, neither this 
Information Booklet nor the Entitlement and Acceptance Form are required to be lodged 
or registered with ASIC and no prospectus for the Entitlement Offer will be prepared.  
These documents do not contain, or purport to contain, all of the information that a 

http://www.asx.com.au/
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prospective investor may require in evaluating a possible investment in betr.  They do not 
and are not required to contain all of the information which would be required to be 
disclosed in a prospectus. 
Shareholders who are not Eligible Retail Shareholders are Ineligible Retail Shareholders. 
betr reserves the right to determine whether a Shareholder is an Eligible Retail Shareholder 
or an Ineligible Retail Shareholder. 

5.3 Ranking of New Shares 
New Shares issued under the Retail Entitlement Offer will be fully paid and rank equally in 
all respects with Existing Shares from the date of issue.  The rights and liabilities attaching 
to the New Shares are set out in betr’s constitution, a copy of which is available online at 
betr’s website: https://corporate.betr.com.au/ . 

5.4 Risks 
An investment in New Shares is subject to investment and other known and unknown risks, 
uncertainties and assumptions, many of which are beyond the control of betr and its board, 
including the risks described in Appendix A of the Investor Presentation included in Section 
3 of this Information Booklet, which could cause actual results, performance or 
achievements to differ materially from future results, performance or achievements 
expressed or implied by any forward-looking statements in this Information Booklet.  
Neither betr, its officers, employees, agents, associates and advisers, nor any other 
person, warrants or guarantees the future performance of the New Shares, any particular 
rate of return, the performance of betr, the repayment of capital from betr or any particular 
taxation treatment.  In considering an investment in the New Shares, you should have 
regard to (among other things) the risks and disclaimers outlined in this Information Booklet 
You should refer to the ‘Key Risks’ Section in Appendix A of the Investor Presentation 
(included in Section 3 of this Information Booklet) which details important factors and risks 
that could affect the financial and operating performance of betr.  You should consider 
these factors in light of your personal circumstances, including financial and taxation 
issues, before making a decision in relation to your Entitlement. 

5.5 Reconciliation and the rights of betr and the Underwriters 
The Retail Entitlement Offer is a complex process and in some instances investors may 
believe that they will own more Shares than they ultimately did as at the Record Date or 
are otherwise entitled to more New Shares than initially offered to them.  These matters 
may result in a need for reconciliation.  If reconciliation is required, it is possible that betr 
may need to issue additional New Shares to ensure that the relevant investors receive their 
appropriate allocation of New Shares.  These additional New Shares would be issued, if 
required, at the Offer Price. 
betr also reserves the right to reduce the size of an Entitlement or number of New Shares 
allocated to Eligible Institutional Shareholders or Eligible Retail Shareholders, or persons 
claiming to be Eligible Institutional Shareholders or Eligible Retail Shareholders or other 
applicable investors, if betr believes in its complete discretion that their claims are 
overstated or if they or their nominees fail to provide information requested to substantiate 
their claims.  In that case, betr may, in its discretion, 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 
to purchase additional Shares on-market to meet this obligation.  The relevant Shareholder 
will bear any and all losses 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, those doing so irrevocably acknowledge 
and agree to do the above as required by betr in its absolute discretion.  Those applying 
acknowledge that there is no time limit on the ability of betr nor the Underwriters to require 
any of the actions set out above. 

https://corporate.betr.com.au/
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5.6 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 submitted. 

5.7 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.  

5.8 Notice to nominees and custodians 
The Retail Entitlement Offer is being made to all Eligible Retail Shareholders.  Nominees 
and custodians with registered addresses in Australia and 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. Where any holder is acting as a 
nominee 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, including as discussed in this Information Booklet. 
If betr believes that you hold Shares as a nominee or custodian you will have received, or 
will shortly receive, a letter in respect of the Retail Entitlement Offer.  Nominees and 
custodians should consider carefully the contents of that letter and note in particular that 
the Retail Entitlement Offer is not available to Eligible Institutional Shareholders who were 
invited to participate in the Institutional Entitlement Offer (whether they accepted their 
Entitlement or not) and others who were treated as Ineligible Institutional Shareholders 
under the Institutional Entitlement Offer. 
Persons acting as nominees or custodians for other persons must not take up any 
Entitlements on behalf of, or send this Information Booklet (or any part of it) or any other 
documents related to the Retail Entitlement Offer to, any person in the United States or 
any person that is acting for the account or benefit of a person in the United States.  
Persons in the United States and persons acting for the account or benefit of persons in 
the United States (to the extent such persons are acting for the account or benefit of 
persons in the United States) will not be able to take up any of their Entitlements and may 
receive no value for any such Entitlements held. 
Nominees and custodians may not distribute any part of this Information Booklet, or take 
up Entitlements on behalf of persons, in the United States or in any other country outside 
Australia or New Zealand except to beneficial Shareholders who are professional or 
institutional Shareholders in other countries (other than the United States) where betr may 
determine it is lawful and practical to make the Retail Entitlement Offer. 
betr is not required to determine whether or not any registered holder or investor is acting 
as a nominee or custodian or the identity or residence of any beneficial owners of Existing 
Shares or Entitlements.  

5.9 Not investment advice 
This Information Booklet is not a prospectus under the Corporations Act and has not been 
lodged with ASIC.  It is also not financial product advice and has been prepared without 
taking into account your investment objectives, financial circumstances or particular needs. 
betr is not licensed to provide financial product advice in respect of the New Shares.  This 
Information Booklet does not purport to contain all the information that you may require to 
evaluate a possible Application for New Shares, nor does it purport to contain all the 
information which would be required in a prospectus prepared in accordance with the 
requirements of the Corporations Act.  It should be read in conjunction with betr’s other 
periodic statements and continuous disclosure announcements lodged with ASX, which 
are available at www.asx.com.au.  

http://www.asx.com.au/


 

23 
 

Prospective investors should conduct their own independent investigation and assessment 
of the Retail Entitlement Offer and the information contained in, or referred to in, this 
Information Booklet.  An investment in betr is subject to investment risk including possible 
loss of income and principal invested.  Before deciding whether to apply for New Shares, 
you should consider all materials sent to you in relation to the Retail Entitlement Offer and 
any relevant materials lodged with ASX, and whether the New Shares are a suitable 
investment for you in light of your own investment objectives, financial circumstances and 
investment needs (including financial and taxation issues) and having regard to the merits 
or risks involved (including the ‘Key Risks’ set out in the Investor Presentation included in 
Section 3 of this Information Booklet).  If, after reading the Information Booklet, you have 
any questions about the Retail Entitlement Offer, you should contact your professional 
adviser or call the Offer Information Line on 1300 737 760 (within Australia) and +61 2 
9290 9600 (outside Australia) between 8.30am and 5.00pm (Sydney time) Monday to 
Friday during the Retail Entitlement Offer Period. Alternatively, if you are located in 
Australia or New Zealand, you can also visit: https://www.investorserve.com.au/. 

5.10 Quotation and trading 
betr will apply to ASX for official quotation of the New Shares in accordance with the Listing 
Rule requirements.  If ASX does not grant quotation of the New Shares, betr will repay all 
Application Money (without interest). 

Subject to quotation being granted, it is expected that normal trading of New Shares 
allotted under the Retail Entitlement Offer will commence on Wednesday, 28 May 2025. 

5.11 Continuous disclosure 
betr 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.  

betr 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 stock markets conducted 
by ASX.  In particular, betr 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 
betr’s Shares.  That information is available to the public from ASX. 
Some documents are required to be lodged with ASIC in relation to betr. These documents 
may be obtained from, or inspected at, an ASIC office. 

5.12 Information Booklet availability 
If you are in Australia or New Zealand, you can call the Offer Information Line on 1300 737 
760 (within Australia) and +61 2 9290 9600 (outside Australia) between 8.30am and 
5.00pm (Sydney time) Monday to Friday during the Retail Entitlement Offer Period to order 
a copy of this Information Booklet, or visit: https://www.investorserve.com.au/. 
If you access the electronic version of this Information Booklet, you should ensure that you 
download and read the entire Information Booklet. 

5.13 Foreign jurisdictions  
This Information Booklet has been prepared to comply with the requirements of the 
securities laws of Australia.  To the extent that you hold Shares or Entitlements on behalf 
of another person resident outside Australia, it is your responsibility to ensure that any 
participation (including for your own account or when you hold Shares or Entitlements 
beneficially for another person) complies with all applicable foreign laws and that each 
beneficial owner on whose behalf you are submitting the personalised Entitlement and 
Acceptance Form is not in the United States and not acting for the account or benefit of a 
person in the United States. 

https://www.investorserve.com.au/
https://www.investorserve.com.au/
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The New Shares are not being offered or sold to the public within New Zealand other than 
to existing Shareholders of betr 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 2018 (New Zealand).  
This document has been prepared in compliance with Australian law and has not been 
registered, filed with or approved by any New Zealand regulatory authority.  This document 
is not an investment statement or prospectus under New Zealand law and is not required 
to, and may not, contain all the information that an investment statement or prospectus 
under New Zealand law is required to contain. 
betr has determined that it is unreasonable to extend the Retail Entitlement Offer to 
Ineligible Retail Shareholders because of the small number of such Shareholders, the 
number and value of Shares that they hold and the cost of complying with the applicable 
regulations in jurisdictions outside Australia and New Zealand. 

This Information Booklet does not constitute an offer in any jurisdiction in which, or to any 
person to whom, it would not be lawful to make such an offer.  No action has been taken 
to register or qualify the Retail Entitlement Offer, the Entitlements or the New Shares, or 
otherwise permit the public offering of the New Shares, in any jurisdiction other than 
Australia. 

The distribution of this Information Booklet (including an electronic copy) outside Australia 
is restricted by law.  If you come into possession of this Information Booklet, you should 
observe such restrictions. See the foreign selling restrictions set out in the “International 
Offer Restrictions” Section of the Investor Presentation included in Section 3 of this 
Information Booklet for more information. 
Any non-compliance with these restrictions may contravene applicable securities laws.  

5.14 Underwriting of Entitlement Offer  
betr has entered into an underwriting agreement with the Joint Lead Managers in respect 
of the Offer (the Underwriting Agreement).  
The Underwriting Agreement contains customary representations and warranties and 
indemnities in favour of the Joint Lead Managers. The Joint Lead Managers’ obligations 
under the Underwriting Agreement, including to underwrite and manage the Entitlement 
Offer, are conditional on certain matters (which if not satisfied by the time required, entitle 
a Joint Lead Manager to terminate its obligations under the Underwriting Agreement).  

A Joint Lead Manager may terminate its obligations under the Underwriting Agreement if 
a ‘termination event’ occurs on or before 9:00am on the retail settlement date (expected to 
be 26 May 2025). The Joint Lead Managers may also, in certain circumstances, terminate 
their obligations under the Underwriting Agreement on the occurrence of the events set out 
in the table in Appendix B of the Investor Presentation included in Section 3 of this 
Information Booklet. 
If a Joint Lead Manager terminates its obligations under the Underwriting Agreement, the 
other Joint Lead Managers may elect, but are not obliged, to take up all of the rights and 
perform the remaining obligations of the terminating Joint Lead Manager or nominate a 
proposed replacement Joint Lead Manager.  
If the remaining Joint Lead Managers do not nominate a replacement Joint Lead Manager 
or otherwise elect to take up the rights and obligations of the terminating Joint Lead 
Manager within two business days, they will be deemed to have terminated their 
obligations under the Underwriting Agreement, and the Joint Lead Managers will not be 
obliged to perform any of their obligations that remain to be performed. Termination of the 
Underwriting Agreement could have an adverse impact on the amount of proceeds raised 
under the Offer. 

The Joint Lead Managers will receive:  
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(a) a management fee of 2.0% (ex GST) of the aggregate gross proceeds of the 
Placement and the Entitlement Offer announced to ASX on the date of this 
Appendix 3B (Offer Proceeds), subject to certain exclusions and conditions as set 
out in the Underwriting Agreement; and 

(b) an underwriting fee of 2.5% (ex GST) of the Offer Proceeds, subject to certain 
exclusions and conditions as set out in the Underwriting Agreement. 

Neither the Underwriters nor any of their respective related bodies corporate and affiliates, 
nor any of the directors, officers, partners, employees, representatives or agents of the 
Underwriters or any of their respective related bodies corporate and affiliates (together, the 
Underwriter Parties) have authorised or caused the issue of this Information Booklet. To 
the maximum extent permitted by law, the Underwriter Parties exclude and disclaim all 
liability for any expenses, losses, damages or costs incurred by you as a result of your 
participation in or failure to participate in the Entitlement Offer and this information being 
inaccurate or incomplete in any way for any reason, whether by negligence or otherwise. 
The Underwriter Parties do not make any recommendations as to whether you or your 
related parties should participate in the Entitlement Offer, nor do they make any 
representations or warranties to you concerning this Entitlement Offer or any such 
information, and you represent, warrant and agree that you have not relied on any 
statements made by the Underwriter Parties in relation to the New Shares or the 
Entitlement Offer generally. 

5.15 Governing Law 
This Information Booklet, the Retail Entitlement Offer and the contracts formed on 
acceptance of the Retail Entitlement Offer pursuant to your personalised Entitlement and 
Acceptance Form are governed by the laws applicable in New South Wales, Australia.  
Each applicant for New Shares submits to the non-exclusive jurisdiction of the courts of 
New South Wales, Australia. 

5.16 Disclaimer of representations 
No person is authorised to give any information, or to make any representation, in 
connection with the Retail Entitlement Offer that is not contained in this Information 
Booklet. 
Any information or representation that is not in this Information Booklet may not be relied 
on as having been authorised by betr, or its related bodies corporate, in connection with 
the Retail Entitlement Offer.  Except as required by law, and only to the extent so required, 
neither betr, nor any other person, warrants or guarantees the future performance of betr 
or any return on any investment made pursuant to this Information Booklet or its content. 

5.17 Withdrawal of the Retail Entitlement Offer 
betr reserves the right to withdraw all or part of the Retail Entitlement Offer and this 
Information Booklet at any time, subject to applicable laws, in which case betr will refund 
Application Money in relation to New Shares not already issued in accordance with the 
Corporations Act and without payment of interest.  In circumstances where allotment under 
the Institutional Entitlement Offer has occurred, betr may only be able to withdraw the offer 
with respect to New Shares to be issued under the Retail Entitlement Offer. 

To the fullest extent permitted by law, you agree that any Application Money paid by you 
to betr will not entitle you to receive any interest and that any interest earned in respect of 
Application Money will belong to betr. 

5.18 Privacy 
As a Shareholder, betr and the Share Registry have already collected certain personal 
information from you (which includes your name, mailing address, details of your 
shareholding, number of Entitlements granted, and bank account details).  If you apply for 
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New Shares, betr and the Share Registry may update that personal information or collect 
additional personal information for the purposes of: 

• processing your Application and assessing your acceptance of the New Shares; 

• servicing your needs as a Shareholder and providing facilities and services that 
you request; and 

• carrying out appropriate administration. 

This Retail Entitlement Offer is a rights issue in accordance with the Corporations Act, and 
betr is required to collect personal information about you under the Corporations Act and 
Australian taxation laws as part of this offer.  If you do not provide your personal 
information, betr may be hindered in, or prevented from, processing your Application. 
By accepting the Retail Entitlement Offer and submitting an Entitlement and Acceptance 
Form, you will be providing personal information to betr (directly or through the Share 
Registry).  betr collects, holds and will use that information to assess your Application.  betr 
collects your personal information to process and administer your shareholding in betr and 
to provide related services to you.  betr may disclose your personal information for 
purposes related to your shareholding in betr, including to the Share Registry, betr’s related 
bodies corporate, agents, contractors and third party service providers (including mailing 
houses and professional advisers) and to ASX and regulatory bodies.  You can obtain 
access to personal information that betr holds about you.  
Where personal information is disclosed, betr will seek to ensure that the information is 
held, used or disclosed consistently with the Privacy Act 1988 (Cth) and any other 
applicable privacy laws and codes. 
betr’s privacy policy is available on its website: https://www.betr.com.au/privacy-policy 
(Privacy Policy). betr’s Privacy Policy provides more information on how betr stores and 
uses your personal information, and how you may access and correct your personal 
information.  betr’s Privacy Policy also provides information on how you can lodge a 
complaint regarding betr’s handling of your personal information and how betr will handle 
any such complaint.  

To make a request for access to your personal information held by (or on behalf of) betr, 
please contact betr through the Share Registry. 
  

https://url.uk.m.mimecastprotect.com/s/fcK6C48MWsll0OvsOfJf4hd04?domain=betr.com.au
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6 Glossary 

ABN means Australian Business Number. 

Applicant means a person who has completed a valid Application. 

Application means the payment of the relevant Application Money via BPAY® 
in accordance with the instructions on the Entitlement and 
Acceptance Form or the submission of a completed Entitlement 
and Acceptance Form accompanied by the relevant Application 
Money. 

Application Money means the total amount payable for the New Shares applied for 
via BPAY® or a completed Entitlement and Acceptance Form. 

ASIC means the Australian Securities and Investments Commission. 

ASX means ASX Limited ABN 98 009 624 691, or the financial market 
operated by it, as the context requires. 

ASX Announcement means the announcement released to ASX on Tuesday, 29 April 
2025, included in Section 3 of this Information Booklet. 

ATO means the Australian Taxation Office. 

BPAY® means BPAY Pty Limited ABN 69 079 137 518. 
CGT means capital gains tax. 

Closing Date 5.00pm (Sydney time) on Tuesday, 20 May 2025. 

Corporations Act means the Corporations Act 2001 (Cth). 
CRN means the unique Customer Reference Number on each 

personalised Entitlement and Acceptance Form. 
Eligible Institutional 
Shareholder 

means in accordance with sections 708(8) and 708(11) of the 
Corporations Act respectively, a sophisticated or professional 
Shareholder on the Record Date who has successfully received 
an invitation from the Underwriters to participate in the Institutional 
Entitlement Offer (either directly or through a nominee), provided 
that, if such person is in the United States, the person meets 
certain eligibility criteria determined by betr and the Underwriters 
(and who, for the avoidance of doubt, is not an Ineligible 
Institutional Shareholder under the Underwriting Agreement). 

Eligible Retail 
Shareholder 

means a person who on the Record Date: 
o has a registered address on the betr share register in 

Australia or New Zealand; 
o is not in the United States and is not acting for the account 

or benefit of a person in the United States (to the extent 
such person holds Shares for the account or benefit of 
such person in the United States);  

o was not invited to participate (other than as nominee, in 
respect of other underlying holdings) under the 
Institutional Entitlement Offer, and was not treated as an 
Ineligible Institutional Shareholder under the Institutional 
Entitlement Offer; and 

o is eligible under all applicable securities laws to receive an 
offer under the Retail Entitlement Offer without any 
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requirement for a prospectus, product disclosure 
document or offer document to be lodged or registered. 

Eligible Shareholders means Eligible Institutional Shareholders and Eligible Retail 
Shareholders. 

Entitlement means the right to apply for 1 New Share for every 2.59 Existing 
Shares held as at the Record Date, at the Offer Price of $0.32 per 
New Share, pursuant to the Retail Entitlement Offer. 

Entitlement and 
Acceptance Form 

means the entitlement and acceptance form which can be 
accessed and downloaded at: https://www.investorserve.com.au/. 

Entitlement Offer means the Institutional Entitlement Offer and the Retail 
Entitlement Offer. 

Existing Shares means the Shares already on issue on the Record Date. 
FRCGW means Foreign Resident Capital Gains Withholding. 

GST means goods and services tax. 
Ineligible Institutional 
Shareholder 

means a Shareholder who is not an Eligible Institutional 
Shareholder. 

Ineligible Retail 
Shareholder 

means a Shareholder who is not an Eligible Retail Shareholder. 

Information Booklet means this information booklet. 
Institutional Entitlement 
Offer 

means the accelerated non-renounceable entitlement offer to 
Eligible Institutional Shareholders. 

Investor Presentation means the presentation to investors released to ASX on Tuesday, 
29 April 2025 included in Section 3 of this Information Booklet. 

Listing Rules means the listing rules of ASX. 

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

Offer Information Line means 1300 737 760 (within Australia) and +61 +61 2 9290 9600 
(outside Australia), which is open between 8.30am to 5.00pm 
(Sydney time) Monday to Friday during the Retail Entitlement 
Offer Period. 

Offer Price means $0.32 per New Share. 

Placement means the fully underwritten institutional placement of 167.283 
million shares to sophisticated and professional investors. 

Privacy Policy means betr’s privacy policy available at: 
https://www.betr.com.au/privacy-policy 

Record Date means 7.00pm (Sydney time) on Thursday, 1 May 2025. 

Retail Entitlement Offer means the accelerated non-renounceable entitlement offer to 
Eligible Retail Shareholders to apply for 1 New Share for every 
2.59 Existing Shares held as at the Record Date at the Offer Price 
of $0.32 per New Share. 

Retail Entitlement Offer 
Period 

means Tuesday, 6 May 2025 until the Closing Date. 

Retail Entitlement Offer 
Proceeds 

means the number of Retail Entitlement Shares multiplied by the 
Offer Price. 

https://www.investorserve.com.au/
https://www.betr.com.au/privacy-policy
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Retail Top Up Facility means the potential for Eligible Retail Shareholders who take up 
their entitlements in full to also apply for additional New Shares in 
excess of their entitlements at the Offer Price up to a maximum 
amount of 50% of their Entitlement (subject to compliance with 
applicable laws and to the terms of the Retail Entitlement Offer). 

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

Share Registry means Boardroom Pty Limited. 
Shareholder means a registered holder of Shares. 

TFN means Tax File Number. 

TOFA means the Taxation of Financial Arrangements provisions of the 
Australian income tax law. 

Transaction means the acquisition of 100% of the shares betr does not already 
own in PointsBet by way of Scheme of Arrangement.  

Underwriter Parties has the meaning given in the Important Notices section and 
section 5.14 of this Information Booklet. 

Underwriters or Joint 
Lead Managers 

means Ord Minnett Limited ACN 647 124 641, Morgans Corporate 
Limited ACN 010 539 607 and Taylor Collison Limited ACN 008 
172 450.  

Underwriting Agreement means the underwriting agreement between betr and the 
Underwriters dated 29 April 2025. 

US Securities Act  means the US Securities Act of 1933, as amended. 
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CORPORATE DIRECTORY 
 
betr Entertainment Limited  
ACN 647 124 641 
 
Registered Office 
Level 9, 8 Spring Street 
Sydney NSW 2000 
 
Website  
https://corporate.betr.com.au/  
 
Offer Information Line 
1300 737 760 (within Australia) and +61 2 9290 9600 (outside Australia)  
Open between 8.30am to 5.00pm (Sydney time) Monday to Friday during the Retail Entitlement 
Offer Period  
 
 
Share Registry 
Boardroom Pty Limited 
Level 8, 210 George Street 
Sydney NSW 2000 
boardroomlimited.com.au 
 
 
Australian Legal adviser  
Arnold Bloch Leibler 
Level 21, 333 Collins Street 
Melbourne VIC 3000  
www.abl.com.au  
 
 
Joint Lead Managers and Underwriters to the Entitlement Offer  
Ord Minnett Limited ACN 002 733 048 
Level 18, 225 George Street 
Sydney NSW 2000 
 
Morgans Corporate Limited ACN 010 539 607 
Level 29, 123 Eagle Street 
Brisbane QLD 4000 
 
Taylor Collison Limited ACN 008 172 450 
Level 16, 211 Victoria Square 
Adelaide SA 5000 
 

https://corporate.betr.com.au/
https://url.uk.m.mimecastprotect.com/s/76nWCEl3KFp6VR0sNf7c7Wos_?domain=boardroomlimited.com.au
http://www.abl.com.au/
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