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Crown Resorts Limited 
(ABN 39 125 709 953) 

Meeting of the Board of Directors held by videoconference  
on Friday, 30 April 2021 at 11:00am  

_____________________________________________________________________________ 

Present: Helen Coonan (Chairman) 
Jane Halton  
Toni Korsanos 
Nigel Morrison 
 
Bronwyn Weir (Secretary) 

  
By invitation: Stuart McCulloch 

Alan McGregor 
Matthew Young 
Kelvin Barry (UBS) 

  
Apologies: Nil 
  
Valuation discussions Mr Barry explained the purpose of the meeting was to provide the Board 

with a briefing on the valuation workstream and provide UBS’s observations 
on the various proposals and merger concept with The Star.  Mr Barry 
referred the Directors to the four papers circulated prior to the meeting, 
namely: 

 

1. Updated observations on the Blackstone proposal 

2. Observations on the Oaktree proposal 

3. Valuation discussion materials 

4. Observations on the Star merger concept 

 
Mr Barry reminded the Board of UBS’s disclaimer on each presentation and 
confirmed these documents are strictly confidential and have been 
prepared by UBS.  The documents have not been prepared by, endorsed by 
or approved by the Company’s management or Board.  
 
Mr Barry referred the Board to the paper titled ‘Valuation discussion 
materials’.  Mr Barry explained UBS’s detailed review of the Crown 
Management Plan (CMP) and that this has been used as the basis for their 
financial analysis on the value of the Company.  Mr Barry further noted that 
management are currently undertaking the FY22 budget and planning 
process and that any new information which arises as a result of this process 
will be added to the CMP.   
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