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Sydney NSW 2000

Dear Sir/Madam

Off-market takeover bid by Suzerain Investment Holdings Ltd for Entertainment 
Rewards Ltd (ASX:EAT) – Correction to notices of change of interests of 
substantial holder

We act for Suzerain Investment Holdings Ltd (Company Number 1934540) (Suzerain) in relation to its off-
market takeover bid under Chapter 6 of the Corporations Act 2001 (Cth) (Corporations Act) for all of the fully 
paid ordinary shares in Entertainment Rewards Ltd ACN 167 603 992 (ASX:EAT) (EAT) which it does not already 
own (the Offer).  

Between 17 November 2025 and 20 November 2025, Suzerain lodged ASIC Forms 604 – Notice of change of 
interests of substantial holder with ASX, purporting to set out Suzerain’s aggregate relevant interests in the 
share capital of EAT as a result of acceptances of the Offer (Notices).

Following review, Suzerain became aware of an administrative error in each of the Notices due to a double counting 
of the shares held by Suzerain’s associates in EAT in which Suzerain has an existing relevant interest. 

The correct position in respect of each Notice is set out in the table below:

Position recorded in Notice Correct position as at relevant date

Number of EAT 
shares in which 
Suzerain has a 
relevant interest

Percentage of 
EAT shares in 
which Suzerain 
has a relevant 
interest

Number of EAT 
shares in which 
Suzerain has a 
relevant interest

Percentage of 
EAT shares in 
which Suzerain 
has a relevant 
interest

As at 7:00pm 
(Sydney time) on 
14 November 2025

1,074,472,353 82.10% 971,401,984 74.22%

As at 7:00pm 
(Sydney time) on 
17 November 2025

1,087,294,150 83.08% 984,223,781 75.20%

As at 7:00pm 
(Sydney time) on 
18 November 2025

1,094,992,150 83.67% 991,921,781 75.79%
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As at 7:00pm 
(Sydney time) on 
19 November 2025

1,111,981,371 84.97% 1,008,911,002 77.09%

The difference between the previously reported position in respect of each Notice reflects an overstatement in 
those Notices of the number of EAT shares in which Suzerain had a relevant by 103,070,369 EAT shares (or 
approximately 7.88% as a percentage of EAT shares on issue). 

An ASIC Form 604 - Notice of change of interests of substantial holder in relation to the correction to Suzerain’s 
relevant interest (as recorded in the table above) in EAT is attached.  

Yours sincerely

Ben Wood
Partner
McCullough Robertson



Form 604
Corporations Act 2001

Section 671B

Notice of change of interests of substantial holder

To  Company Name/Scheme Entertainment Rewards Limited (EAT)

ACN/ARSN 167 603 992

1. Details of substantial holder (1)

Name Suzerain Investment Holdings Ltd (Suzerain)

ACN/ARSN (if applicable) Company Number 1934540

There was a change in the interests of the
substantial holder on See item 3 below 
The previous notice was given to the company on 20 November 2025
The previous notice was dated 20 November 2025

2. Previous and present voting power
The total number of votes attached to all the voting shares in the company or voting interests in the scheme that the substantial holder or an associate (2) had a
relevant interest (3) in when last required, and when now required, to give a substantial holding notice to the company or scheme, are as follows:

Previous notice Present notice
Class of securities (4)

Person’s votes Voting power (5) Person’s votes Voting power (5)

Fully paid ordinary shares (ORD) 991,921,781
(incorrectly previously 
recorded as
1,094,992,150)

75.79%
(incorrectly previously 
recorded as 83.67%)

1,008,911,002
(incorrectly previously 
recorded as 
1,111,981,371)

77.09%
(incorrectly previously 
recorded as 84.97%)

3. Changes in relevant interests
Particulars of each change in, or change in the nature of, a relevant interest of the substantial holder or an associate in voting securities of the company or 
scheme, since the substantial holder was last required to give a substantial holding notice to the company or scheme are as follows:

Date of
change

Person whose
relevant interest
changed

Nature of change (6)
Consideration
given in relation
to change (7)

Class and number of 
securities affected

Person’s 
votes
affected

14 November 2025
109,556,259 
fully paid ordinary 
shares

       

109,556,259 

17 November 2025
12,821,797 fully paid 
ordinary shares

12,821,797

18 November 2025
7,698,000 fully paid 
ordinary shares

7,698,000

19 November 2025

Suzerain Acquisition of relevant interest 
pursuant to acceptances of offers 

dated 13 November 2025 made by 
Suzerain under its off-market 

takeover bid to acquire all of the 
ordinary shares in EAT (Offer) 

which it does not already own on the 
terms and conditions set out in its 

bidder’s statement dated 28 October 
2025 (Bidder’s Statement).

The Offer 
consideration as 

set out in the 
Bidder’s 

Statement

16,989,221 fully paid 
ordinary shares

         
16,989,221



4. Present relevant interests
Particulars of each relevant interest of the substantial holder in voting securities after the change are as follows:

Holder of
relevant
interest

Registered
holder of
securities

*

Person entitled
to be registered
as holder (8)

Nature of relevant interest (6)
Class and
number of
securities

Person’s 
votes

Suzerain EAT 
shareholders to
whom the Offer was
made and who have

accepted the 
Offer

Subject to the terms 
of the Offer, 

Suzerain

Relevant interest under section 608(1) 
and/or section 608(8) Corporations Act 
pursuant to acceptances of the Offers.

The ordinary shares which are the 
subject of acceptances of the Offer 

have not yet been transferred into the 
name of Suzerain.

The power of Suzerain to vote or 
dispose of the ordinary shares that are 
the subject of acceptances is qualified 
since the Offer has not been declared 

unconditional and Suzerain is not 
presently registered as the holder of the 

ordinary shares.

147,065,277 fully 
paid ordinary shares

(this figure includes 
acceptances of the 
shares held by the 

associates of 
Suzerain)

     
147,065,277

(this figure 
includes 

acceptances 
of the shares 
held by the 

associates of 
Suzerain)

Suzerain Suzerain Suzerain Registered holder of securities - Section 
608(1)(a) of the Corporations Act 2001 

(Cth)

861,845,725 fully 
paid ordinary 
shares

861,845,725

Australia Fintech 
Pty Ltd ACN 619 

156 099 as 
trustee of the 

Australian 
Fintech Trust

Australia Fintech 
Pty Ltd ACN 619 

156 099 as 
trustee of the 

Australian 
Fintech Trust

Australia Fintech Pty 
Ltd ACN 619 156 

099 as trustee of the 
Australian Fintech 

Trust

Registered holder of securities - Section 
608(1)(a) of the Corporations Act 2001 

(Cth)

59,524,369 fully 
paid ordinary 
shares in EAT

59,524,369

Dean Palmer 
and Laura
Palmer as 
trustees for 

Palmer Family 
Trust

Dean Palmer 
and Laura
Palmer as 
trustees for 

Palmer Family 
Trust

Dean Palmer and 
Laura

Palmer as trustees 
for Palmer Family 

Trust

Registered holder of securities - Section 
608(1)(a) of the Corporations Act 2001 

(Cth)

43,546,000 fully 
paid ordinary 
shares in EAT

43,546,000

5. Changes in association
The persons who have become associates (2) of, ceased to be associates of, or have changed the nature of their association (9) with, the substantial holder in
relation to voting interests in the company or scheme are as follows:

Name and ACN/ARSN (if applicable) Nature of association

N/A - no changes from previous notice N/A - no changes from previous notice

6. Addresses
The addresses of persons named in this form are as follows:

Name Address

Suzerain Palm Grove House, P.O. Box 438, Road Town, Tortola VG1110, British Virgin 
Islands



Signature
print name Daniel Nicolaas Breed capacity

 
Director 

sign here date 21.11.2025

DIRECTIONS

(1) If there are a number of substantial holders with similar or related relevant interests (eg. a corporation and its related corporations, or the manager and 
trustee of an equity trust), the names could be included in an annexure to the form.  If the relevant interests of a group of persons are essentially similar, 
they may be referred to throughout the form as a specifically named group if the membership of each group, with the names and addresses of members is 
clearly set out in paragraph 6 of the form.

(2) See the definition of “associate” in section 9 of the Corporations Act 2001.

(3) See the definition of “relevant interest” in sections 608 and 671B(7) of the Corporations Act 2001.

(4) The voting shares of a company constitute one class unless divided into separate classes.

(5) The person’s votes divided by the total votes in the body corporate or scheme multiplied by 100.
(6) Include details of:

(a) any relevant agreement or other circumstances because of which the change in relevant interest occurred.  If subsection 671B(4) applies, 
a copy of any document setting out the terms of any relevant agreement, and a statement by the person giving full and accurate details of 
any contract, scheme or arrangement, must accompany this form, together with a written statement certifying this contract, scheme or 
arrangement; and

(b) any qualification of the power of a person to exercise, control the exercise of, or influence the exercise of, the voting powers or disposal of 
the securities to which the relevant interest relates (indicating clearly the particular securities to which the qualification applies).

See the definition of “relevant agreement” in section 9 of the Corporations Act 2001.
(7) Details of the consideration must include any and all benefits, money and other, that any person from whom a relevant interest was acquired has, or may, 

become entitled to receive in relation to that acquisition.  Details must be included even if the benefit is conditional on the happening or not of a 
contingency.  Details must be included on any benefit paid on behalf of the substantial holder or its associate in relation to the acquisitions, even if they are 
not paid directly to the person from whom the relevant interest was acquired.

(8) If the substantial holder is unable to determine the identity of the person (eg. if the relevant interest arises because of an option) write “unknown’”.

(9) Give details, if appropriate, of the present association and any change in that association since the last substantial holding notice.


