
 

 

 
About Fleetwood 
 
Fleetwood is a provider of innovative affordable modular accommodation solutions and parts and accessories. 
 
Established in 1964 and employing people in Australia and New Zealand, Fleetwood aims to outperform by 
 providing genuine value.  Our beliefs and commitment are outlined in the company’s statement of values  
“Delivering the Promise”.   

For more, please visit www.fleetwoodcorporation.com.au 

 

 

 
 
 
NOT FOR RELEASE OR DISTRIBUTION IN THE UNITED STATES 

 
1 August 2018 

 

Fleetwood Despatches Retail Offer Booklet and Entitlement and Acceptance Form 

Fleetwood Corporation Limited ACN 009 205 261 (ASX: FWD) (Fleetwood) has today 

despatched the Retail Offer Booklet and personalised Entitlement and Acceptance Forms to 

eligible retail shareholders. 

Attached is a copy of the Retail Offer Booklet and pro forma Entitlement and Acceptance 

Form. 

The Retail Offer Booklet, which was released to ASX on Friday, 27 July 2018, contains 

information in relation to Fleetwood's fully underwritten pro-rata 1 for 2.9 accelerated non-

renounceable entitlement offer announced on 25 July 2018 (Retail Entitlement Offer). 

The Retail Entitlement Offer will close on Monday, 13 August 2018.  

Only eligible retail shareholders in Australia and New Zealand may participate in the Retail 

Entitlement Offer.  The eligibility criteria for the Retail Entitlement Offer is set out in the Retail 

Offer Booklet.  

A letter to ineligible retail shareholders notifying them of the Retail Entitlement Offer and their 

ineligibility to participate has also been despatched.  A copy of this letter is attached.  

The Retail Offer Booklet is also available at https://fleetwoodoffer.thereachagency.com.  

For further information about the Retail Entitlement Offer, please call the Fleetwood 

Shareholder Information Line on 1300 850 505 (within Australia) or +61 3 9415 4000 (outside 

Australia) at any time between 8:30am and 5:00pm (Sydney time) on Monday to Friday 

during the Retail Entitlement Offer period.  If you have any other questions, you should 

contact your stockbroker, solicitor, accountant, financial adviser or other professional adviser.  

 

Brad Denison 

Managing Director and CEO 

+61 9323 3300 

http://www.fleetwoodcorporation.com.au/
https://urldefense.proofpoint.com/v2/url?u=https-3A__fleetwoodoffer.thereachagency.com&d=DwMFaQ&c=XYrWdXnqoGVNRPOyUELP3IXCOEKnVf1zLk3mv6_0vws&r=7pd5ThlcnThsuG-Pil_Fim-rP4OmsJLgOCkCqEmzX13G5RFe6VozjH5EvQ-bjQtB&m=ggohyvWck3_rasH22_PHuqS9jPAcgVQDQV38wNwp0kw&s=MFfeTnOR3R7UMxVd-OIPaL_JH3ml8NxydIKT4Buz9D8&e=


 

 

Retail Entitlement Offer Booklet 

Fleetwood Corporation Limited ACN 009 205 261 
 

1 for 2.9 pro rata accelerated non-renounceable entitlement offer of fully paid ordinary shares in Fleetwood 
Corporation Limited at an Offer Price of $1.80 per New Share 

The Retail Entitlement Offer closes at 5.00pm (Sydney time) on Monday, 13 August 2018. 

 

 

NOT FOR DISTRIBUTION OR RELEASE IN THE UNITED STATES 

 

This is an important document that is accompanied by a personalised Entitlement and Acceptance Form, 
and both should be read in their entirety. This document is not a prospectus under the Corporations Act 
and has not been lodged with ASIC. 

If you have any questions, you should seek advice from your stockbroker, accountant or other independent 
and appropriately licenced professional adviser. For further information about the Entitlement Offer you can 
call the Fleetwood Shareholder Information Line on 1300 850 505 (within Australia) or +61 3 9415 4000 
(outside Australia) at any time between 8.30am and 5.00pm (Sydney time) on Monday to Friday during the 
Retail Entitlement Offer period.
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Important information 
Not a prospectus, not investment advice or financial product advice 

The information in this Offer Booklet is not a prospectus, product disclosure statement, disclosure document 
or other offering document under the Corporations Act (or any other law) and has not been lodged with ASIC. 

This Offer Booklet does not purport to contain all the information that you may require to evaluate a possible 
application for New Shares, nor does it contain all the information which would be required in a prospectus 
or product disclosure statement prepared in accordance with the requirements of the Corporations Act (or 
any other law). It should be read in conjunction with Fleetwood's other periodic statements and continuous 
disclosure announcements lodged with ASX. 

It is also not financial product advice and has been prepared without taking into account your investment 
objectives, financial circumstances or particular needs. Fleetwood is not licensed to provide financial 
product advice in respect of the New Shares. Neither ASIC nor ASX take responsibility for the contents of 
this Offer Booklet. 

The information in this Booklet does not take into account the investment objectives, financial situation or 
needs of you or any particular investor. Before deciding whether to apply for New Shares, you should 
consider whether they are a suitable investment for you in light of your own investment objectives and 
financial circumstances and having regard to the merits or risks involved. You should conduct your own 
independent review, investigation and analysis of Shares the subject of the Retail Entitlement Offer. If, after 
reading this Offer Booklet, you have any questions about the Retail Entitlement Offer, you should contact 
your stockbroker, accountant or other independent and appropriately licensed professional adviser. 

By returning an Entitlement and Acceptance Form or otherwise paying for your New Shares and any 
Additional New Shares through BPAY® in accordance with the instructions on the Entitlement and 
Acceptance Form, you acknowledge that you have read this Offer Booklet and you have acted in 
accordance with and agree to the terms of the Retail Entitlement Offer detailed in this Offer Booklet. 

You should also consider the "Key risks" section of the Investor Presentation which is included in this Offer 
Booklet at section 3.2. 

Forward looking statements 

This Offer Booklet contains certain "forward-looking statements". Forward looking statements can generally 
be identified by the use of forward looking words such as "forecast", "estimate", "likely", "anticipate", 
"believe", "expect", "future", "project", "opinion", "opportunity", "predict", "outlook", "guidance", "intend", 
"should", "could", "may", "target", "plan", "propose", "to be", "foresee", "aim", "will" and other similar 
expressions. Indications of, and guidance on, future earnings and financial position and performance are 
also forward-looking statements, and include statements in this Offer Booklet regarding the conduct, 
approximate size and outcome of the Offer, any discussions with lenders as part of any recapitalisation 
proposal, the use of proceeds, and Fleetwood's outstanding debt. Actual results, performance or outcomes 
may differ materially from any projections and forward-looking statements and the assumptions on which 
those assumptions are based. You should not place undue reliance on forward-looking statements and 
neither Fleetwood nor any of its directors, employees, servants, advisers or agents assume any obligation 
to update such information. 

Any forward-looking statements, opinions and estimates provided in this Offer Booklet are based on 
assumptions and contingencies which are subject to change without notice, as are statements about market 
and industry trends, which are based on interpretations of current market conditions. Forward-looking 
statements including projections, guidance on future earnings and estimates, and guidance on industry 
trends are provided as a general guide only and should not be relied upon as an indication or guarantee of 
future performance and may involve significant elements of subjective judgment, assumptions as to future 
events that may not be correct, known and unknown risks, uncertainties and other factors, many of which 
are outside the control of Fleetwood. A number of factors could cause actual results, performance or 
achievements to vary materially from any forward-looking statements and the assumptions on which 
statements are based, including but not limited to the risk factors set out in this Offer Booklet. Except as 
required by applicable law or regulation, Fleetwood undertakes no obligation to provide any additional or 
updated information or update any forward-looking statements, whether as a result of new information, 
future events or results or otherwise. 
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To the maximum extent permitted by law, Fleetwood and its directors, officers, employees, agents, 
associates and advisers disclaim any obligations or undertaking to release any updates or revisions to the 
information to reflect any change in expectations or assumptions, do not make any representation or 
warranty, express or implied, as to the accuracy, reliability or completeness of such information, or 
likelihood of fulfilment of any forward looking statement or any event or results expressed or implied in any 
forward looking statement, and disclaim all responsibility and liability for these forward looking statements 
(including, without limitation, liability for negligence).  

Past performance 

Prospective investors should note that past performance in this Offer Booklet is given for illustrative 
purposes only and cannot be relied upon as an indicator of (and provides no guidance as to) future 
Fleetwood performance including future share price performance. The historical information is not 
represented as being indicative of Fleetwood's views on its future financial condition and/or performance. 

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 Offer Booklet. Any information or representation that is not in 
this Offer Booklet may not be relied on as having been authorised by Fleetwood, or its related bodies 
corporate, in connection with the Retail Entitlement Offer. Except as required by law, and only to the extent 
so required, none of Fleetwood, or any other person, warrants or guarantees the future performance of 
Fleetwood or any return on any investment made pursuant to this Offer Booklet. 

Foreign jurisdictions 

The information in this Offer 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, the New Shares (including any Additional New Shares), or 
otherwise permit a public offering of the New Shares, in any jurisdiction outside of Australia unless 
otherwise specified. 

The distribution of this Offer Booklet (including an electronic copy) outside of those jurisdictions may be 
restricted by law. If you come into possession of the information in this Offer Booklet, you should observe 
such restrictions and seek your own advice on such restrictions. 

Refer to section 5.10 for key further information in relation to certain foreign jurisdictions. 

Miscellaneous 

Unless otherwise stated, all dollar values in this booklet are in Australian dollars (AUD$). 

Capitalised terms used in this Booklet have the meaning given in the Glossary in section 6 unless the 
context requires otherwise. 

NOT FOR DISTRIBUTION OR RELEASE IN THE UNITED STATES 

This Offer Booklet, and any accompanying ASX announcements and the Entitlement and Acceptance Form 
do not constitute an offer to sell, or the solicitation of an offer to buy, any securities in the United States. 
Neither this Offer Booklet nor the Entitlement and Acceptance Form may be distributed or released in the 
United States. The New Shares offered in the Entitlement Offer (including any Additional New Shares) have 
not been, nor will be, registered under the U.S. Securities Act of 1933, as amended (U.S. Securities Act) 
or the securities laws of any state or other jurisdiction of the United States. Accordingly, the Entitlements 
may not be taken up by, and the New Shares (including any Additional New Shares) may not be offered or 
sold to, persons in the United States or persons who are acting for the account or benefit of a person in the 
United States unless they have been registered under the U.S. Securities Act or in a transaction exempt 
from, or not subject to, the registration requirements of the U.S. Securities Act and any other applicable 
U.S. state securities laws. The New Shares to be offered and sold in the Retail Entitlement Offer may only 
be offered and sold outside the United States in "offshore transactions" (as defined in Rule 902(h) under 
the U.S. Securities Act) in compliance with Regulation S under the U.S. Securities Act. 
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Chairman’s Letter 
27 July 2018 

Dear Shareholder, 

As a valued shareholder of Fleetwood Corporation Limited (Fleetwood), I am delighted to invite  
you to participate in a fully underwritten pro-rata accelerated non-renounceable entitlement offer of  
new Fleetwood fully paid ordinary shares (New Shares) at an offer price of $1.80 (Offer Price) per  
New Share (Entitlement Offer). Under the Entitlement Offer, eligible shareholders are entitled to acquire 
1 New Share for every 2.9 existing Fleetwood shares held at 7.00pm (Sydney time) on Friday, 27 July 2018 
(Record Date) (Entitlement).  

The Entitlement Offer, along with a fully underwritten placement to institutional shareholders (Placement) 
(together, the Offer), will raise approximately $60 million and be used to expand Fleetwood into exciting new 
market segments. As part of the expansion, Fleetwood has also recently launched the company’s new corporate 
identity “Fleetwood Australia”. We believe the new branding better reflects the future direction of Fleetwood. 

On Wednesday, 25 July 2018, Fleetwood announced that it had executed contracts to acquire two new 
businesses, Modular Building Systems (MBS) and Northern RV (NRV) (Acquisitions), and its intention to 
undertake the Entitlement Offer and Placement. The institutional component of the Entitlement Offer 
(Institutional Entitlement Offer) and the Placement were successfully completed before trading in 
Fleetwood shares recommenced on ASX on Friday, 27 July and raised approximately $43 million. 

This retail entitlement offer booklet (Offer Booklet) relates to the retail component of the Entitlement Offer 
(Retail Entitlement Offer) and contains important information, including ASX announcements relating to 
the Offer and the Acquisitions. The Retail Entitlement Offer is expected to raise approximately $17 million 
and is fully underwritten by Euroz Securities Limited. 

Modular Building Systems 

Fleetwood has executed a contract to acquire MBS for $34.15m (or 3.6 times FY18 EBITA), plus a  
potential earnout.  

MBS is based in New South Wales and specialises in the manufacture and installation of prefabricated 
modular buildings. 

In June 2016, the New South Wales Government announced a $3.8 billion budget allocation to build  
7,000 prison beds over the four years to 2020 to address capacity concerns. 

MBS is one of two builders on a panel appointed to build modular cells for the NSW Government. 

MBS also has the Australian rights to use all patented steel prison cell designs belonging to US company 
Maximum Security Systems for 10 years. 

MBS’s location in Western Sydney is also ideal from the perspective of bidding for education work in NSW. 
The Western Sydney corridor will be one of the largest markets in NSW, for the NSW Government’s 
upcoming $6 billion, 170 school development program. 

MBS’ FY18 revenue was $49.6m and EBITA was $9.4m before adjustment for likely costs under 
Fleetwood’s ownership. 

Northern RV 

Fleetwood has executed a contract to acquire NRV for $10m (or 2.1 times FY18 EBITA), plus a potential earnout.  

Founded in 2006, NRV is an established supplier of products and services to the Melbourne RV 
manufacturing sector. 

NRV’s core offering centres on providing specialised plumbing and electrical labour and parts to the 
production lines of mid-tier caravan original equipment manufacturers (OEMs). 
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NRV provides plumbing kits and labour to over 6,000 of the 22,000 caravans manufactured annually in 
Australia. The extension of these services to imports represents a growing part of its business given they 
require certification to Australian plumbing and electrical standards. 

Secondary revenue streams are derived from repair and warranty services, and retailing RV parts and 
accessories, from its 2,200sqm premises in Campbellfield. 

FY18 revenue was $15.7m and EBITA was $4.7m before adjustment for likely costs under Fleetwood 
ownership. 

Alignment with Board Strategy 

The Acquisitions represent medium to long-term compelling transactions that are consistent with 
Fleetwood’s existing strategic growth objectives. Some of the strategic benefits include: 

 MBS provides Fleetwood with a strong foothold in the key NSW market where Fleetwood does not 
currently have representation. 

 Near term modular cell pipeline of over 2,000 cells in NSW plus possible expansion into other 
geographic regions. 

 Well positioned to take advantage of the large announced NSW Government school spend over the 
medium term. 

 NRV is a bolt-on acquisition giving Camec the opportunity to further integrate with key OEM customers, 
particularly in the Campbellfield production hub. 

 Benefits from the increasing trend towards direct caravan imports into Australia as all imports must be 
certified to Australian plumbing and electrical standards. 

Acquisition Funding 

MBS's and NRV's combined enterprise value of $44.15 million (pre-adjustments for working capital and 
other customary purchase price adjustments) will be funded through the $22 million Placement to 
institutional shareholders and the $38 million Entitlement Offer. 

The Offer will also be used to fund transaction costs associated with the Entitlement Offer and acquisitions, 
and working capital requirements. 

The Retail Entitlement Offer opens on Wednesday, 1 August 2018 and closes at 5.00pm (Sydney time) on 
Monday, 13 August 2018 and is open to Eligible Retail Shareholders.  

All shares offered under the Retail Entitlement Offer will be offered at the Offer Price of $1.80 per  
New Share, which is the same price offered to Eligible Institutional Shareholders under the Institutional 
Entitlement Offer and represents a: 

 11.8% discount to the last close price of $2.04 on Tuesday, 24 July 2018; and 

 7.9% discount to the theoretical ex-rights price of $1.96. 

Approximately 33.3 million new Fleetwood shares will be issued under the Offer. Each New Share issued 
under the Offer will rank equally with existing Fleetwood shares on issue. Fleetwood will, upon issue of the 
New Shares under the Offer, seek quotation of the New Shares on the ASX. 

The Entitlement Offer is non-renounceable and Entitlements will not be tradeable or otherwise transferrable. 
If you do not take up your Entitlement in full, you will not receive any value in respect of that part of the 
Entitlement that you do not take up. However, if you take up all of your Entitlement, you may apply for 
Additional New Shares in excess of your Entitlement at the Offer Price, though there is no guarantee that 
you will be allocated any. 
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How to apply 

If you would like to exercise your Entitlement and participate in the Retail Entitlement Offer (including if you 
would also like to apply for Additional New Shares), you will need to complete and return your personalised 
Entitlement and Acceptance Form together with the requisite accompanying payment (Application 
Monies), or alternatively pay your Application Monies by BPAY®, in each case so that they are received 
by the Registry by no later than 5.00pm (Sydney time) on Monday, 13 August 2018. Please refer to  
section 2 for more information. 

Please read this Offer Booklet carefully and in its entirety before making any investment decision. In 
particular, you should read and consider the "Key risks" section of the Investor Presentation which is 
included in this Offer Booklet at section 3.2. 

If you have any questions, you should seek advice from your stockbroker, accountant or other independent 
and appropriately licenced professional adviser or call the Fleetwood Shareholder Information Line on  
1300 850 505 (within Australia) or +61 3 9415 4000 (outside Australia) at any time between 8.30am and 
5.00pm (Sydney time) on Monday to Friday during the Retail Entitlement Offer period.   

Conclusion 

This offer represents an opportunity for shareholders to participate directly in an exciting new growth phase 
for Fleetwood, and, on behalf of my fellow Fleetwood directors, I look forward to welcoming your 
participation in the Retail Entitlement Offer.  

Yours Sincerely, 

 

Phillip Campbell 
Chairman 
Fleetwood Australia 
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Key dates for Entitlement Offer 
 

Event  Date 

Entitlement Offer announced Wednesday, 25 July 2018 

Record Date to determine eligibility to participate in the Entitlement Offer 7.00pm (Sydney time) on 
Friday, 27 July 2018 

Retail Offer Booklet and Entitlement and Acceptance Forms despatched Wednesday, 1 August 2018 

Retail Entitlement Offer opens Wednesday, 1 August 2018 

Institutional Entitlement Offer and Placement Settlement Date Thursday, 2 August 2018 

Issue of New Shares under the Institutional Entitlement Offer  
and Placement Friday, 3 August 2018 

Retail Entitlement Offer Closes 5.00pm (Sydney time) on 
Monday, 13 August 2018 

Issue of New Shares (including Additional New Shares) under the Retail 
Entitlement Offer Monday, 20 August 2018 

Trading of New Shares issued under the Retail Entitlement Offer 
expected to commence on ASX Tuesday, 21 August 2018 

Holding Statements Sent to Retail Shareholders Wednesday, 22 August 2018 

These dates are indicative only and are subject to change without notice. Subject to the requirements of 
the Corporations Act, the Listing Rules and any other applicable laws, Fleetwood has the right, with the 
consent of the Lead Manager, to amend the timetable. In particular, Fleetwood reserves the right to extend 
the closing date of the Retail Entitlement Offer and to accept late applications under the Retail Entitlement 
Offer (either generally or in particular cases) or to withdraw the Retail Entitlement Offer without prior notice. 
Any extension of the closing date of the Retail Entitlement Offer will affect the date New Shares are issued. 

The quotation of New Shares is subject to confirmation from the ASX. 
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1. Overview of the Entitlement Offer 

1.1 Entitlement Offer 

The Entitlement Offer is an offer of approximately 21.1 million New Shares at the Offer Price of 
$1.80 per New Share. Under the Entitlement Offer, all Eligible Institutional Shareholders and all 
Eligible Retail Shareholders are entitled to subscribe for 1 New Share for every 2.9 Shares held 
at 7.00pm (Sydney time) on the Record Date. 

The Entitlement Offer is comprised of two parts: 

 the Institutional Entitlement Offer – Eligible Institutional Shareholders were invited 
to take up their Entitlements. The Institutional Entitlement Offer closed on 
Wednesday, 25 July 2018; and 

 the Retail Entitlement Offer – Eligible Retail Shareholders are now being invited to 
take up all or part of their Entitlements. 

The Retail Entitlement Offer closes at 5.00pm (Sydney time) on Monday, 13 August 2018. 

The Entitlement Offer is non-renounceable, which means that Entitlements are non-transferable 
and cannot be sold or traded. 

In addition, Eligible Retail Shareholders who take up their full Entitlement may also apply for 
Additional New Shares in excess of their Entitlement, at the Offer Price. 

Eligible Retail Shareholders who apply for Additional New Shares will be offered New Shares 
equivalent to the number not taken up by Eligible Retail Shareholders. If you apply for Additional 
New Shares, there is no guarantee that you will be allocated any Additional New Shares. 
Fleetwood's decision on the number of Additional New Shares to be allocated to you will be final. 

New Shares (including Additional New Shares) will be issued on a fully paid basis and will rank 
equally with existing Shares on issue. 

Euroz Securities Limited is the underwriter and lead manager to the fully underwritten Offer. A 
summary of the key terms of the underwriting agreement is set out in section 5.13). 

1.2 Who is eligible to participate in the Retail Entitlement Offer? 

Under the Retail Entitlement Offer, Eligible Retail Shareholders are being offered the opportunity 
to subscribe for 1 New Share for every 2.9 Shares held as at the Record Date, being  
7:00pm (Sydney time) on Friday, 27 July 2018, at the Offer Price of $1.80 per New Share.  

Eligible Retail Shareholders are those Shareholders who:  

 are not Eligible Institutional Shareholders or Ineligible Institutional Shareholders;  

 are registered as a holder of Shares as at the Record Date, being 7.00pm (Sydney time) 
on Friday, 27 July 2018;  

 as at the Record Date, have a registered address in Australia or New Zealand; and 

 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 they are holding Shares for the account or benefit 
of such person in the United States). 
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1.3 What is your Entitlement? 

Your Entitlement is set out on the accompanying personalised Entitlement and Acceptance Form 
and has been calculated as 1 New Share for every 2.9 Shares you held as at the Record Date, 
being 7.00pm (Sydney time) on Friday, 27 July 2018. 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 separate Entitlements for each separate holding. Any fractions arising 
in the calculation of entitlements will be rounded up to the nearest whole number of New Shares. 

Note: 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; for example, you are not 
permitted to take up an Entitlement to the extent you are holding Shares for the account or 
benefit of a person in the United States (see definition of Eligible Retail Shareholders in  
section 1.2 of this Offer Booklet). 

1.4 Can you trade your Entitlement? 

The Entitlements are personal and cannot be traded on ASX, transferred, assigned or otherwise 
dealt with. If you do not take up your entitlements by 5.00pm (Sydney time) on Monday,  
13 August 2018, your rights will lapse. 

By allowing your Entitlement to lapse you will forgo any exposure to increases or decreases in 
the value of the New Shares had you taken up your Entitlement. Your interest in Fleetwood will 
also be diluted. 

1.5 What are the Additional New Shares? 

If you take up all of your Entitlement, you may apply for Additional New Shares in excess of your 
Entitlement at the Offer Price. If you wish to do so, you should follow the payment instructions 
set out at section 2.3. 

Applications for Additional New Shares will be satisfied to the extent there is a shortfall in the 
Retail Entitlement Offer. The allocation of Additional New Shares will be subject to the availability 
of Additional New Shares, and Fleetwood retains the flexibility to scale back applications for 
Additional New Shares at its discretion. If you apply for Additional New Shares there is no 
guarantee that you will be allocated any.  

An Eligible Retail Shareholder will not be issued any Additional New Shares if the issue of such 
Additional New Shares would cause Fleetwood or that Eligible Retail Shareholder to breach 
certain laws, including section 606 of the Corporations Act. 

1.6 Reconciliation 

The Entitlement Offer is a complex structure and in some instances investors may believe that 
they will own more Shares in Fleetwood than they actually do on the Record Date. This results 
in a need for reconciliation. If reconciliation is required, it is possible that Fleetwood may need 
to issue a small quantity of additional New Shares (Top-Up Shares) to ensure all Eligible 
Shareholders receive their full Entitlement. 

These Top-Up Shares would be issued at the Offer Price. 
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1.7 ASX quotation 

Subject to approval being granted, quotation of the New Shares is expected to commence on: 

 Friday, 3 August 2018 for New Shares issued under the Institutional Entitlement Offer 
and Placement (on a normal settlement basis); and 

 Tuesday, 21 August 2018 for New Shares issued under the Retail Entitlement Offer 
(on a normal settlement basis) and any Additional New Shares. 

Holding statements will be despatched in accordance with the Listing Rules. It is the 
responsibility of each applicant to confirm their holding before trading in New Shares. Any 
applicant who sells New Shares before receiving confirmation of their holding in the form of a 
holding statement will do so at their own risk. 

Fleetwood and the Lead Manager disclaim all liability (to the maximum extent permitted by law) 
to persons who trade New Shares before receiving their holding statements, whether on the 
basis of confirmation of the allocation provided by Fleetwood, the Lead Manager or the Registry 
or otherwise. 

1.8 Ineligible Retail Shareholders 

All Shareholders who are not Eligible Retail Shareholders, Eligible Institutional Shareholders or 
Ineligible Institutional Shareholders are ineligible retail Shareholders (Ineligible Retail 
Shareholders). Ineligible Retail Shareholders will not be entitled to participate in the Retail 
Entitlement Offer. 

Fleetwood has determined that it would be unreasonable on this occasion to extend the Retail 
Entitlement Offer to Ineligible Retail Shareholders, having regard to the number of securities 
held by Ineligible Retail Shareholders, the number and value of New Shares that they would be 
offered and the costs of complying with the legal and regulatory requirements which would apply 
to an offer of securities to Ineligible Retail Shareholders in those places. 

1.9 Rights of Fleetwood and the Lead Manager 

(a) Adjusting Entitlements and Additional New Shares 

Fleetwood reserves the right (in its absolute sole discretion) to reduce the number of New Shares 
allocated to Eligible Retail Shareholders, or persons claiming to be Eligible Retail Shareholders, if 
their claims prove to be overstated or they fail to provide information to substantiate their claims. 

Fleetwood also reserves the right to allocate any Additional New Shares or to scale-back your 
application for Additional New Shares in its absolute discretion. Fleetwood's decision on the 
number of Additional New Shares to be allocated to you will be final. 

(b) Acknowledgment 

By accepting their Entitlements, Shareholders irrevocably acknowledge and agree to do any of 
the above as required by Fleetwood and the Lead Manager in their absolute discretion. 
Shareholders also acknowledge that:  

 there is no time limit on the ability of Fleetwood and the Lead Manager to require any 
of the actions set out above; and  

 where Fleetwood and the Lead Manager exercise their right to correct a 
Shareholder's Entitlement, the Shareholder is treated as continuing to accept or not 
take up any remaining Entitlement (as the case may be).  
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1.10 Effect of Placement and Entitlement Offer 

The issue of New Shares under the Placement will have the effect of diluting Fleetwood 
Shareholders.  The potential effect that the Entitlement Offer will have on the control of 
Fleetwood and the consequents of that effect will depend on a number of factors, including the 
extent to which Shareholders participate in the Entitlement Offer, in particular: 

 Eligible Retail Shareholders who do not take up their Entitlement will have their 
percentage holding in Fleetwood further diluted following the issue of New Shares 
under the Entitlement Offer; and 

 Eligible Retail Shareholders who do take up their Entitlement in full will only be diluted 
to the extent they do not participate in the Placement. 

The dilutionary impact of the Placement will be reduced if an Eligible Retail Shareholder who 
takes up its Entitlement in full, also takes up and is allocated Additional New Shares. 

Given the structure of the Entitlement Offer as a pro rata issue and the size of the Placement, 
the Offer is not expected to have any material effect on the control of Fleetwood. 

2. How to Apply 

2.1 What you may do - choices available 

If you have any questions, you should seek advice from your stockbroker, accountant or other 
independent professional adviser.  

You should also read this Offer Booklet in full, including the "Key Risks" section of the  
Investor Presentation.  

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

 take up all of your Entitlement (see section 2.2 of this Offer Booklet);  

 take up all of your Entitlement plus apply for Additional New Shares (see section 2.3 
of this Offer Booklet); 

 take up part of your Entitlement (see section 2.4 of this Offer Booklet); or  

 not take up your Entitlement (see section 2.5 of this Offer Booklet).  

You should note that if you do not take up all or part of your Entitlement, your percentage 
shareholding in Fleetwood will be diluted under the Entitlement Offer. 

2.2 If you wish to take up all your Entitlement 

If you decide to take up all of your Entitlement and you wish to pay by cheque, bank draft or 
money order you should: 

 complete the personalised Entitlement and Acceptance Form by following the 
instructions set out on the personalised Entitlement and Acceptance Form; 

 attach payment for the full amount payable (being the Offer Price multiplied by the 
number of New Shares comprising your Entitlement) to the form; and 

 return the Entitlement and Acceptance Form together with payment to the Registry 
so that it is received by 5.00pm (Sydney time) on Monday, 13 August 2018. 



11

 

 

If you wish to take up all of your Entitlement and you wish to pay by BPAY® you should make 
your payment by BPAY® for the full amount payable (being the Offer Price multiplied by the 
number of New Shares comprising your Entitlement) so that it is received by 5:00pm (Sydney 
time) on Monday, 13 August 2018. 

If you choose to pay by BPAY® you are not required to submit the personalised Entitlement and 
Acceptance Form but are taken to make the statements on that form. 

If you take up and pay for your Entitlement before the closing date of the Retail Entitlement Offer, 
being 5.00pm (Sydney time) on Monday, 13 August 2018, you will be allotted your New Shares 
on Monday, 20 August 2018. Fleetwood's decision on the number of New Shares allotted to you 
will be final. 

2.3 If you wish to take up all your Entitlement plus Additional New Shares 

If you decide to take up all of your Entitlement and apply for Additional New Shares in excess 
of your Entitlement at the Offer Price, and if you wish to do so and pay by cheque, bank draft or 
money order, you should: 

 complete the personalised Entitlement and Acceptance Form by following the 
instructions set out on the personalised Entitlement and Acceptance Form; 

 attach payment for the full amount payable (being the Offer Price multiplied by the 
number of New Shares comprising your Entitlement plus any amounts for Additional 
New Shares) to the form; and 

 return the Entitlement and Acceptance Form together with payment to the Registry 
so that it is received by 5.00pm (Sydney time) on Monday, 13 August 2018. 

If you decide to take up all of your Entitlement and apply for Additional New Shares in excess 
of your Entitlement at the Offer Price, and if you wish to do so and pay by BPAY® you should 
make your payment by BPAY® for the full amount payable (being the Offer Price multiplied by 
the number of New Shares comprising your Entitlement plus any amounts for Additional New 
Shares) so that it is received by 5.00pm (Sydney time) on Monday, 13 August 2018. 

If you choose to pay by BPAY® you are not required to submit the personalised Entitlement and 
Acceptance Form but are taken to make the statements on that form. 

Application Monies received for more than your final allocation of New Shares will be treated as 
an application to apply for as many Additional New Shares as your overpayment will pay for in 
full at the Offer Price.  

If you take up and pay for your Entitlement plus any amounts for Additional New Shares before 
the closing date of the Retail Entitlement Offer, being 5.00pm (Sydney time) on Monday,  
13 August 2018, you will be allotted your New Shares (and any Additional New Shares) on 
Monday, 20 August 2018. Fleetwood's decision on the number of New Shares (including any 
Additional New Shares) allotted to you will be final. 

Note: Additional New Shares will only be allocated to Eligible Retail Shareholders if there are 
sufficient New Shares from Eligible Retail Shareholders who do not take up their full Entitlement, 
subject to any scale-back that Fleetwood may apply (in its absolute discretion). 
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2.4 If you wish to take up part of your Entitlement 

If you decide to take up part of your Entitlement and reject the balance and you wish to pay by 
cheque, bank draft or money order you should: 

 complete the personalised Entitlement and Acceptance Form by following the 
instructions set out on the personalised Entitlement and Acceptance Form indicating 
the number of New Shares you wish to take up. This will be less than your Entitlement 
as specified on the Entitlement and Acceptance Form; 

 attach payment for the full amount payable (being the Offer Price multiplied by the 
number of New Shares you are taking up – you will need to calculate this number 
yourself) to the form; and 

 return the Entitlement and Acceptance Form to the Registry so that it is received by 
5.00pm (Sydney time) on Monday, 13 August 2018. 

If you wish to take up part of your Entitlement and reject the balance and you wish to pay by 
BPAY® you should make your payment by BPAY® for the full amount payable (being the Offer 
Price multiplied by the number of New Shares you are taking up – you will need to calculate this 
number yourself). 

If you choose to pay by BPAY® you are not required to submit the personalised Entitlement and 
Acceptance Form but are taken to make the statements on that form. 

If you take up and pay for part of your Entitlement before the closing date of the Retail Entitlement 
Offer, being by 5.00pm (Sydney time) on Monday, 13 August 2018, you will be allotted your New 
Shares on Monday, 20 August 2018. Fleetwood’s decision on the number of New Shares allotted 
to you will be final. 

2.5 If you do not wish to take up your Entitlement 

If you do not wish to take up your Entitlement you should do nothing. 

2.6 Payment 

(a) General 

The Offer Price of $1.80 per New Share accepted is payable on acceptance of your Entitlement. 

You can pay in the following ways: 

 BPAY®; or 

 cheque, bank draft or money order. 

Cash payments will not be accepted. Receipts for payment will not be issued. 

Fleetwood reserves the right to cancel the Entitlement Offer at any time prior to the allocation of 
New Shares under the Institutional Entitlement Offer. If the Entitlement Offer is cancelled, all 
Application Monies will be refunded without interest. To the fullest extent permitted by law, each 
Eligible Retail Shareholder agrees that any Application Monies paid by them to Fleetwood will not 
entitle them to any interest against Fleetwood and that any interest earned in respect of Application 
Monies will belong to Fleetwood. This will be the case, whether or not all or none (if the Entitlement 
Offer is withdrawn) of the New Shares applied for by a person are issued to that person. 

Any Application Monies received for more than your final allocation of New Shares (including 
any Additional New Shares) will be refunded (except for where the amount is less than $1.00 in 
which case it will be donated to a charity chosen by Fleetwood). No interest will be paid on any 
Application Monies received or refunded. 
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(b) Payment by BPAY 

For payment by BPAY®, please follow the instructions on the personalised Entitlement and 
Acceptance Form (which includes the biller code and your unique reference number). You can 
only make a payment via BPAY® if you are the holder of an account with an Australian financial 
institution that supports BPAY® transactions. 

If you are paying by BPAY®, please make sure to use the specific Biller Code and unique 
Reference Number on your Entitlement and Acceptance Form. If you have multiple holdings and 
receive more than one Entitlement and Acceptance Form, when taking up your Entitlement in 
respect of one of those holdings, please only use the Reference Number specific to the 
Entitlement on that Form. If you do not use the correct Reference Number specific to that 
holding, or inadvertently use the same Reference Number for more than one of your 
Entitlements, your application will not be recognised as valid. 

Please note that should you choose to pay by BPAY®: 

 you do not need to submit the personalised Entitlement and Acceptance Form but 
are taken to have made the statements on that personalised Entitlement and 
Acceptance Form; and 

 if you do not pay for your full Entitlement, you are deemed to have taken up your 
Entitlement in respect of such whole number of New Shares which is covered in full 
by your Application Monies. 

It is your responsibility to ensure that your BPAY® payment is received by the Registry by no 
later than 5.00pm (Sydney time) on Monday, 13 August 2018 (subject to variation). You should 
be aware that your financial institution may implement earlier cut-off times with regard to 
electronic payment and you should therefore take this into consideration when making payment. 

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

Your cheque, bank draft or money order must be: 

 for an amount equal to the Offer Price of $1.80 multiplied by the number of  
New Shares and any Additional New Shares that you are applying for; and 

 in Australian currency drawn on an Australian branch of a financial institution; and 

 payable to "Fleetwood Corporation Limited" and crossed "Not Negotiable". 

If you wish to pay by cheque, bank draft or money order, you must also complete your 
personalised Entitlement and Acceptance Form in accordance with the instructions set out on 
that form and return it to the Registry accompanied by a cheque, bank draft or money order. 

You should ensure that sufficient funds are held in the relevant account(s) to cover the Application 
Monies. If the amount of your cheque for Application Monies (or the amount for which the cheque 
clears in time for allocation) 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 number of whole New Shares as your cleared Application Monies will pay 
for (and you will be taken to have specified that number of New Shares on your personalised 
Entitlement and Acceptance Form). Alternatively, your application will not be accepted. 
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2.7 Mail delivery 

Shareholders who make payment via cheque, bank draft or money order should send their 
completed personalised Entitlement and Acceptance Form together with Application Monies to: 

Fleetwood Corporation Limited 
c/o Computershare Investor Services Pty Ltd 
GPO Box 505 
Melbourne, VIC 3001 

2.8 Effect of participating in the Entitlement Offer 

By completing and returning your personalised Entitlement and Acceptance Form or making a 
payment by BPAY®, or otherwise applying to participate in the Entitlement Offer, you: 

 declare that: 

 all details and statements made in the personalised Entitlement and 
Acceptance Form are complete and accurate; 

 you are over 18 years of age and have full legal capacity and power to perform 
all your rights and obligations under the Retail Entitlement Offer; and 

 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; 

 acknowledge that: 

 once Fleetwood receives the Entitlement and Acceptance Form with the 
requisite Application Monies or your payment by BPAY®, you may not 
withdraw it except as allowed by law; 

 you have read and understood this Offer Booklet and the personalised 
Entitlement and Acceptance Form; and 

 the information contained in this Offer Booklet is not investment advice or 
a recommendation that the New Shares are suitable for you, given your 
investment objectives, financial situation or particular needs; 

 agree to: 

 apply for, and be issued with up to, the number of New Shares and 
Additional New Shares that you apply for at the Offer Price of $1.80 per 
New Share; and 

 be bound by the terms of this Offer Booklet and the provisions of 
Fleetwood’s constitution; 

 authorise Fleetwood to register you as the holder of New Shares and any Additional 
New Shares and authorise Fleetwood and its officers or agents to do anything on 
your behalf necessary for the New Shares and any Additional New Shares to be 
issued to you, including to act on instruction of the Registry by using the contact 
details set out in the personalised Entitlement and Acceptance Form; and 
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 represent and warrant that: 

 the law of any place (other than Australia and New Zealand and other 
selected foreign jurisdictions) does not prohibit you from being given this 
Offer Booklet or making an application for New Shares or Additional New 
Shares; and 

 you are an Eligible Retail Shareholder. 

By completing and returning your Entitlement and Acceptance Form with the requisite 
Application Monies or making a payment by BPAY® or otherwise applying to participate in the 
Retail Entitlement Offer you will be deemed to have acknowledged, represented and warranted 
on behalf of 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 and are not otherwise a person to whom it would be 
illegal to make an offer of or issue of New Shares under the Retail Entitlement Offer 
and under any applicable laws and regulations;  

 if you decide to sell or otherwise transfer any New Shares or Additional New Shares, 
you will only do so 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;  

 you and each person on whose account you are acting have not and will not send 
any materials relating to the Entitlement Offer, including this Offer Booklet and the 
Entitlement and Acceptance Form, to any person that is in the United States or that 
is acting for the account or benefit of a person in the United States;  

 you understand and acknowledge that the New Shares (including Additional New 
Shares) have not been, nor will be, registered under the U.S. Securities Act or the 
securities laws of any state or other jurisdiction in the United States. Accordingly, you 
understand and acknowledge that the New Shares may not be offered or sold to, 
persons in the United States or persons who are acting for the account or benefit of 
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 not in the United States, 
and you have not sent this Offer Booklet, the Entitlement and Acceptance Form or 
any information relating to the Retail Entitlement Offer to any such person in the 
United States.  
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About Fleetwood 
 
Fleetwood is a provider of innovative affordable modular accommodation solutions and parts and accessories. 
 
Established in 1964 and employing people in Australia and New Zealand, Fleetwood aims to outperform by 
providing genuine value.  Our beliefs and commitment are outlined in the company’s statement of values 
“Delivering the Promise”.   

For more, please visit www.fleetwoodcorporation.com.au 
 

 

25 July 2018 

 

ASX: FWD (‘FLEETWOOD’ OR ‘THE COMPANY’) 

Fleetwood Expands Modular Accommodation and Parts and Accessories Segments Through 
Strategic Acquisitions 

• Fleetwood has executed contracts to acquire: 

o Sydney based Modular Building Systems (MBS) for $34.15m (or 3.6x FY18 EBITA) plus a 
potential earnout; and  

o Melbourne based caravan plumbing and electrical services and parts supplier Northern RV 
(NRV) for $10m (or 2.1x FY18 EBITA) plus a potential earnout. 

• MBS provides a strong entry point for Fleetwood into the New South Wales corrections, education 
and commercial sectors, through its large, modern facility in the key Western Sydney market. 

• NRV extends Camec’s reach into the key Campbellfield RV manufacturing market in Melbourne. It 
also services the growing imported caravan market.  

• The acquisitions will be funded by a placement and pro-rata accelerated non-renounceable 
entitlement offer, which are underwritten to $60m. 

• The combined transactions are strongly EPS and ROE accretive and will leave Fleetwood with a 
balance sheet capable of funding future growth. 

Fleetwood has entered into a binding agreement to acquire Sydney based modular building company 
MBS for $34.15m (or 3.6x FY18 EBITA), plus a potential earnout. 

Fleetwood is also acquiring Melbourne based caravan plumbing parts supplier NRV for $10m (or 2.1x 
FY18 EBITA), plus a potential earnout. 

Both the acquisition of MBS and NRV are subject to standard conditions precedent for transactions of 
this nature. 

Fleetwood Managing Director and CEO, Brad Denison, said “MBS provides Fleetwood with a large and 
modern facility in the key Western Sydney market that has forward contracted government commitments 
in the growing corrections sector. As well as allowing Fleetwood to enter a new sector that has economic 
and political tailwinds, the acquisition will provide Fleetwood an opportunity to participate in the large 
upcoming education spend in NSW.” 

“NRV represents an exciting bolt-on opportunity for our Camec business which will increase integration 
with our important OEM customers in Melbourne.” 

“The attractive acquisition multiples will drive strong EPS accretion and substantially improved returns 
on a pro-forma FY18 basis. In addition, Fleetwood will retain a strong balance sheet capable of funding 
future growth.” 

 

 

3. ASX Offer Announcements 

3.1 ASX launch announcement 
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Mr Denison continued “We are pleased to welcome MBS founder, Murray Shaw, NRV founder,  
David Slorach, and their respective teams to Fleetwood. Both businesses have excellent niches in their 
respective markets which are a credit to the teams that have built them.” 

About MBS 

Murray Shaw commenced trading in 1998 as Site Establishments before a name change to Affordable 
Portable Buildings in 2001 and to Modular Building Systems in 2007. 

MBS is based in NSW and specialises in the manufacture and installation of prefabricated modular buildings. 

In June 2016, the NSW Government announced a $3.8 billion budget allocation to build 7,000 prison 
beds over the four years to 2020 to address capacity concerns. 

MBS is one of two builders on a panel appointed to build modular cells for the NSW Government. 

MBS also has the Australian rights to use all patented steel prison cell designs belonging to US company 
Maximum Security Systems for 10 years. 

MBS’s location in Western Sydney is ideal from the perspective of bidding for education work as the 
Western Sydney corridor will be one of the largest markets in the upcoming $6 billion, 170 school 
development program. 

FY18 revenue was $49.6m and EBITA of $9.4m before adjustment for likely costs under  
Fleetwood ownership. 

About NRV 

NRV is an established supplier of products and services to the Melbourne RV manufacturing sector, 
having been founded in 2006 by licensed plumber David Slorach. David will remain with the business 
post acquisition. 

Its core offering centres on providing specialised plumbing and electrical labour and parts to the 
production lines of mid-tier caravan OEMs. 

NRV provides plumbing kits and labour to over 6,000 of the 22,000 caravans manufactured annually in 
Australia. The extension of these services to imports represents a growing part of its business given 
they require certification to Australian plumbing and electrical standards. 

Secondary revenue streams are derived from repair and warranty services, and retailing RV parts and 
accessories, from its 2,200sqm premises in Campbellfield. 

FY18 revenue was $15.7m and EBITA was $4.7m before adjustment for likely costs under  
Fleetwood ownership. 

Acquisitions Aligned with Fleetwood’s Strategy 

The acquisitions represent compelling transactions that are consistent with Fleetwood’s existing 
strategic growth objectives. Strategic benefits include: 

• MBS gives Fleetwood a strong foothold in the key Sydney market where Fleetwood does not 
currently have representation. 

• Near term modular cell pipeline of over 2,000 cells in NSW plus possible expansion into other 
geographic regions. 
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• Well positioned to take advantage of the large announced NSW Government school spend over the 
medium term. 

• NRV is a bolt-on acquisition giving Camec the opportunity to further integrate with key OEM 
customers, particularly in the Campbellfield production hub. 

• Benefits from the increasing trend towards direct caravan imports into Australia as all imports must 
be certified to Australian plumbing and electrical standards. 

Fleetwood Managing Director and CEO, Brad Denison, said: “The acquisitions are strategically and 
financially compelling for Fleetwood. MBS takes our MA business into a new geography and an expanding 
market niche. NRV is a logical bolt-on for Camec which will drive improved returns and quality of earnings 
in that business. We believe both acquisitions will deliver long term value to our shareholders.” 

The MBS acquisition is conditional on completion of the Offer (described below) with completion of the 
acquisition expected in early August 2018. Completion of the NRV acquisition is also expected in early 
August 2018.  

Acquisition Funding 

MBS's and NRV's combined enterprise value of $44.15 million (pre-adjustments for working capital and 
other customary purchase price adjustments) will be funded through a $22 million placement to 
institutional shareholders and a $38 million pro-rata (1 for 2.9) accelerated non-renounceable 
entitlement offer (Entitlement Offer) to raise a total of approximately $60 million (the Entitlement Offer 
and placement together being referred to as the Offer). The Offer is fully underwritten by Euroz 
Securities Limited. 

The Offer will also be used to fund transaction costs associated with the Entitlement Offer and 
acquisitions, and working capital requirements. 

Each acquisition includes a potential earnout payment. In respect of MBS, the vendor is entitled to  
50% of annual EBITA above $8.25m for a period of two years. In respect of NRV, the vendor is entitled 
to a three year earnout of between $2m and $4m (total) based on EBIT ranging between $3.3m and 
$4.5m.  Any future earnout payments will also be funded by the Offer. 

Under the Entitlement Offer, eligible shareholders are invited to subscribe for one new Fleetwood fully 
paid share (New Share) for every 2.9 existing Fleetwood shares held as at 7:00pm (Sydney time) on 
Friday, 27 July 2018 (Record Date). 

All shares offered will be issued at a price of $1.80 per New Share, which represents a: 

• 11.8% discount to the last close price of $2.04 on Tuesday, 24 July 2018; and 

• 7.9% discount to the theoretical ex-rights price of $1.96. 

Approximately 33.3 million new Fleetwood shares will be issued under the Offer. Each New Share 
issued under the Offer will rank equally with existing Fleetwood shares on issue. Fleetwood will, upon 
issue of the New Shares under the Offer, seek quotation of the New Shares on the ASX. 

Eligible institutional shareholders will be invited to participate in the accelerated institutional component 
of the Entitlement Offer (Institutional Entitlement Offer), which is expected to close on Wednesday, 
25 July 2018.  
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The retail component of the Entitlement Offer (Retail Entitlement Offer) will be open from Wednesday, 
1 August 2018 to 5:00pm (Sydney time) on Monday, 13 August 2018 to eligible retail shareholders on 
the Record Date. In addition to each shareholder's entitlement under the Retail Entitlement Offer, eligible 
retail shareholders will also be offered the opportunity to subscribe for Additional New Shares to the 
extent there is a shortfall in the Retail Entitlement Offer. An offer booklet in respect of the Retail 
Entitlement Offer is expected to be mailed to eligible retail shareholders on Wednesday, 1 August 2018. 

The Entitlement Offer is non-renounceable and entitlements will not be tradeable or otherwise transferrable. 

Offer timetable 

An indicative timetable of key dates in relation to the Entitlement Offer is set out below.  

Announcement of the Offer Wednesday, 25 July 2018 

Institutional bookbuild opens and closes Wednesday, 25 July 2018 

Record date  Friday, 27 July 2018 

Trading Halt lifted and return to trading on the ASX Friday, 27 July 2018 

Retail Entitlement Offer opens Wednesday, 1 August 2018 

Settlement of Placement and Institutional Entitlement Offer Thursday, 2 August 2018 

Shares issued in respect of the Placement and Institutional 
Entitlement Offer 

Friday, 3 August 2018 

Retail Offer closes Monday, 13 August 2018 

Settlement of Retail Offer Friday, 17 August 2018 

Issue of new Shares under Retail Entitlement Offer Monday, 20 August 2018 

 

Note: The timetable above is indicative only and may be subject to change. Fleetwood reserves the right 
to amend any or all of these dates and times without notice, subject to the Corporations Act, the ASX 
Listing Rules and other applicable laws. In particular, Fleetwood reserves the right to extend the closing 
date of the Entitlement Offer, to accept late applications under the Entitlement Offer (either generally or 
in particular cases) and to withdraw the Entitlement Offer without prior notice. Any extension of the 
closing date will have a consequential effect on the issue date of New Shares. 
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Further information 

Further details of the MBS and NRV acquisitions and the Entitlement Offer are set out in the Investor 
Presentation also provided to the ASX today. The Investor Presentation contains important information 
including key risks and foreign selling restrictions with respect to the Entitlement Offer. 

If you have any questions, you should seek advice from your stockbroker, accountant or other 
independent and appropriately licenced professional adviser. For further information about the 
Entitlement Offer you can call the Fleetwood Shareholder Information Line on 1300 850 505 (within 
Australia) or +61 3 9415 4000 (outside Australia) at any time between 8:30am and 5:00pm (Sydney 
time) on Monday to Friday.   

Euroz Securities Limited is acting as sole lead manager, underwriter and financial adviser to Fleetwood. 
Clayton Utz is acting as legal adviser to Fleetwood. 

 

– END – 

 

Investor and media enquiries 
Brad Denison     Andrew Wackett 
Managing Director and CEO   Chief Financial Officer 

+61 8 9323 3300 

 

Disclaimer 

Not for distribution to US newswire services or distribution in the United States. 

This announcement has been prepared for publication in Australia and may not be released or 
distributed in the United States. This announcement does not constitute an offer to sell, or a solicitation 
of an offer to buy, securities in the United States or any other jurisdiction. Any securities described in 
this announcement have not been, and will not be, registered under the US Securities Act of 1933 and 
may not be offered or sold in the United States except in transactions exempt from, or not subject to, 
the registration requirements of the US Securities Act and applicable US state securities laws. 
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About Fleetwood 
 
Fleetwood is a provider of innovative affordable modular accommodation solutions and parts and accessories. 
 
Established in 1964 and employing people in Australia and New Zealand, Fleetwood aims to outperform by  
providing genuine value.  Our beliefs and commitment are outlined in the company’s statement of values  
“Delivering the Promise”.   

For more, please visit www.fleetwoodcorporation.com.au 
 

 

NOT FOR RELEASE OR DISTRIBUTION IN THE UNITED STATES 

 

27 July 2018 

 

SUCCESSFUL COMPLETION OF INSTITUTIONAL PLACEMENT AND INSTITUTIONAL 
ENTITLEMENT OFFER 

Completion of Institutional Placement and Institutional Entitlement Offer 

Fleetwood Corporation Limited ACN 009 205 261 (ASX: FWD) (Fleetwood) is pleased to announce the 
successful completion of the institutional component of its equity raising announced on 25 July 2018. 
Funds raised via the equity raising will be used to fund the acquisitions of Modular Building Systems 
and Northern RV and for working capital purposes.  The institutional placement (Placement) and the  
1 for 2.9 pro-rata accelerated non-renounceable entitlement offer (ANREO) are fully underwritten.  The 
institutional component of the equity raising, being the Placement and the institutional component of the 
ANREO, (Institutional Entitlement Offer) raised approximately $43 million. 

Fleetwood Managing Director and CEO, Brad Denison, said that both the MBS and Northern RV 
acquisitions were compelling commercial opportunities for Fleetwood, 

“I am very pleased that the market has supported these two acquisitions in such a firm manner, with 
strong institutional support for our capital raising to fund the acquisitions.  We expect both these 
acquisitions to be solidly EPS accretive.   

“With the support of the market now in hand, we are very much looking forward to completing these two 
transactions, and to the substantially improved returns for our shareholders they are expected to 
deliver,” Mr Denison said. 

The Institutional Entitlement Offer raised approximately $20.9 million and the Placement raised 
approximately $22 million at an offer price of $1.80 per new share.  Approximately 12.2 million new 
shares will be issued under the Placement and no shareholder approval is required in connection with 
the issue of new shares under the Placement. 

New shares to be issued under the Placement and Institutional Entitlement Offer will rank equally with 
existing Fleetwood shares in all respects from the date of issue. 

Settlement of new shares issued as part of the Placement and the Institutional Entitlement Offer is 
expected to occur on Thursday, 2 August 2018.  The issue of those new shares is expected to occur on 
Friday, 3 August 2018. 

  

 

3.3 Successful completion of Institutional Entitlement Offer and Placement 
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Retail Entitlement Offer 

The retail component of the ANREO (Retail Entitlement Offer) is expected to raise approximately  
$17.1 million.  The Retail Entitlement Offer will open at 9.00am (Sydney time) on Wednesday,  
1 August 2018 and close at 5.00pm (Sydney time) on Monday, 13 August 2018. 

Under the Retail Entitlement Offer, eligible retail shareholders who subscribe for their full entitlement to 
new shares may also apply for additional new shares in excess of their entitlement (Additional Shares).  
Additional Shares will only be available to the extent that there are entitlements that are not taken up by 
eligible retail shareholders.  Allocations for Additional Shares will be determined by Fleetwood in its 
absolute discretion and any allotment of Additional Shares is not guaranteed. 

Eligible retail shareholders are encouraged to carefully read the retail offer booklet for further details 
relating to the Retail Entitlement Offer, which Fleetwood expects to despatch to shareholders on 
Wednesday, 1 August 2018. 

Further Information 

Further details of the Placement, ANREO and the acquisitions are set out in the investor presentation 
released to the ASX on 25 July 2018. The investor presentation contains important information including 
key risks and foreign selling restrictions with respect to the ANREO.  

For further information about the ANREO you can call the Fleetwood Shareholder Information Line on 
1300 850 505 (within Australia) or +61 3 9415 4000 (outside Australia) at any time between 8.30am and 
5.00pm (Sydney time) on Monday to Friday.  For other questions, you should consult your stockbroker, 
solicitor, accountant, financial adviser, or other professional adviser.  

 

Brad Denison 
Managing Director and CEO 

+61 9323 3300  
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4. Australian taxation considerations 

4.1 General 

Set out below is a general summary of the Australian income tax, goods and services tax (GST) 
and stamp duty implications associated with the subscription of New Shares and the subscription 
of Additional New Shares for certain Eligible Retail Shareholders (for the purposes of this section 
4, these transactions are collectively referred to as the Transactions). 

The summary does not take account of the individual circumstances of particular Eligible Retail 
Shareholders and does not constitute tax advice.  It does not take into account any financial 
objectives, tax positions or investment needs of Eligible Retail Shareholders. The tax 
implications associated with the Transactions will vary depending on your particular 
circumstances.  Neither Fleetwood nor any of its officers or employees, nor its taxation or other 
advisers, accept any liability or responsibility in respect of any statement concerning taxation 
consequences, or in respect of the taxation consequences. 

You should consult your own professional tax adviser regarding the consequences of 
the Transactions to you in light of your particular circumstances. 

The comments in this section deal only with the Australian taxation implications associated with 
the Transactions if you: 

 are a resident for Australian income tax purposes; and 

 hold your Shares on capital account. 

The comments do not apply to you if you: 

 are not a resident for Australian income tax purposes; or 

 hold your Shares as revenue assets or trading stock (which will generally be the case 
if you are a bank, insurance company or carry on a business of share trading), or 
acquired your Shares for the purpose of on-sale at a profit; or 

 acquired the Shares in which the Entitlements are issued under any employee share 
scheme or where the New Shares (and any Additional New Shares) are acquired 
pursuant to any employee share scheme. 

This summary is based on Australian tax laws and regulations and the current administrative 
practice of the Australian Taxation Office (ATO) as at the date of this Retail Offer Booklet.  Other 
than as expressly discussed, the summary does not take into account or anticipate changes in 
Australian tax law or future judicial interpretations of law after this time unless otherwise specified.  
The summary also does not take into account tax legislation of any country other than Australia. 

4.2 Issue of Entitlements 

The issue of Entitlements should not, of itself, result in any amount being included in your 
assessable income. 

4.3 Exercise of Entitlements and applying for Additional New Shares 

If you take up (i.e. exercise) all or some of your Entitlement, you will acquire New Shares.  You will 
also acquire Additional New Shares if your application for Additional New Shares is accepted. 

To the extent that your existing Shares were acquired by you on or after 20 September 1985 (and 
not taken for CGT purposes to be acquired before that date), the cost base (and reduced cost 
base) for capital gains tax (CGT) purposes of each New Shares will be equal to the Offer Price for 
those New Shares plus certain non-deductible incidental costs you incur in acquiring them. 
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To the extent that your existing Shares were acquired (or taken to be acquired) by you before 
20 September 1985, the cost base (and reduced cost base) for CGT purposes of each  
New Shares will be equal to the Offer Price for those New Shares plus certain non-deductible 
incidental costs you incur in acquiring them plus the market value of the Entitlements (referable 
to such Shares) at the time you exercised them.  

If you acquire Additional New Shares, the cost base (and reduced cost base) for CGT purposes 
of each Additional New Share will be equal to the Offer Price for those Additional New Shares 
plus certain non-deductible incidental costs you incur in acquiring them. 

No income tax or capital gains tax liability will arise for you on the exercise of your Entitlement 
or on acquiring any Additional New Shares if you apply for Additional New Shares and your 
Application for Additional New Shares is accepted. 

4.4 Entitlements not taken up 

Any Entitlements not taken up under the Retail Entitlement Offer will lapse to the extent not 
taken up, and the Eligible Retail Shareholder will not receive any consideration.  In these 
circumstances, there should not be any tax implication for an Eligible Retail Shareholder from 
the lapse of all or some of their Entitlement. 

4.5 Dividends on New Shares and Additional New Shares 

Any future dividends or other dividends made in respect of the New Shares and Additional New 
Shares will be subject to the same income taxation treatment as dividends or other distributions 
made on existing Shares held in the same circumstances. 

4.6 Disposal of New Shares and Additional New Shares 

The disposal of a New Share or an Additional New Share will constitute a disposal for CGT purposes. 

On disposal of a New Share or Additional New Share, you will make a capital gain if the capital 
proceeds received on disposal exceed the total cost base of the New Share or Additional New 
Share (as relevant).  You will make a capital loss if the capital proceeds are less than the total 
reduced cost base of the New Share or Additional New Share.  The cost base of New Shares 
and Additional New Shares is described above in section 4.3. 

Eligible Retail Shareholders who are individuals, certain trustees or complying superannuation 
entities that have held New Shares or Additional New Shares for 12 months or more at the time of 
disposal (not including the date of acquisition or disposal) should be entitled to apply for applicable 
CGT discount factor to reduce the capital gain (after offsetting any available capital losses). 

The CGT discount factor is 50% for individuals and trustees and 33.33% for complying 
superannuation entities. 

New Shares will be treated for the purposes of the CGT discount as having been acquired when 
you exercise your Entitlement and the Additional New Shares will be treated as having been 
acquired when they are issued to you.  Accordingly, in order to be eligible for CGT discount on 
the disposal of a New Share or an Additional New Share: 

 the New Share must be held for at least 12 months after the date that you exercised 
your Entitlement; and 

 the Additional New Share must be held for at least 12 months after the date that it 
was issued to you. 

If you make a capital loss, you can only use that loss to offset capital gains from other sources; 
i.e. the capital loss cannot be used against taxable income on revenue account.  However, if the 
capital loss cannot be used in a particular income year it can be carried forward to use in future 
income years, providing certain tests are satisfied. 
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4.7 Taxation of Financial Agreements 

The Taxation of Financial Arrangements rules pursuant to Division 230 of the Income Tax 
Assessment Act 1997 (Cth) (TOFA Provisions) operate to make assessable or deductible, 
gains or losses arising from certain "financial arrangements". An entitlement or right to receive 
a share is a "financial arrangement".  However, depending on the circumstances of a particular 
Eligible Retail Shareholder, the TOFA Provisions may not apply.  Further, certain taxpayers 
(including many individuals) may be excluded from the operation of the TOFA Provisions unless 
that have made a valid election for it to apply. 

The application of the TOFA Provisions is dependent on the particular facts and circumstances 
of the Eligible Retail Shareholder.  Each Eligible Retail Shareholder should obtain their own 
advice regarding the potential acquisition of the TOFA Provisions to their particular facts and 
circumstances. 

4.8 Provision of TFN and /or ABN 

Fleetwood is required to deduct withholding tax from payments of dividends that are not 100% 
franked, at the rate specified in the Taxation Administration Regulations 1976 (currently 47%), 
and remit such amounts to the ATO, unless you have quoted a TFN or an ABN, or a relevant 
exemption applies (and has been notified to Fleetwood). You are able to provide your TFN, ABN 
or relevant exemption online with the Registry at www.computershare.com/au. When providing 
your details online, you will be required to enter your SRN/HIN as shown on your Issuer 
Sponsored/CHESS statements and other personal details such as your postcode. 

4.9 Other Australian taxes 

No Australian GST or stamp duty will be payable by Eligible Retail Shareholders in respect of 
the issue or taking up of Entitlements, the acquisition of New Shares or the acquisition of 
Additional New Shares, pursuant to the Retail Entitlement Offer. 

5. Important Information 

5.1 Responsibility for Offer Booklet 

This Offer Booklet (including the ASX Offer Announcements and the enclosed personalised 
Entitlement and Acceptance Form) has been prepared by Fleetwood. This Offer Booklet is dated 
Friday, 27 July 2018 (other than the ASX Offer Announcements, which were published on the 
ASX website on the date shown on them). 

No party other than Fleetwood has authorised or caused the issue of this Offer Booklet, or takes any 
responsibility for, or makes, any statements, representations or undertakings in this Offer Booklet. 

No person is authorised to give any information, or to make any representation, in connection 
with the Entitlement Offer that is not contained in this Offer Booklet. Any information or 
representation that is not in this Offer Booklet may not be relied on as having been authorised 
by Fleetwood, or its related bodies corporate in connection with the Entitlement Offer. 

5.2 Status of Offer Booklet 

The Retail Entitlement Offer is being made pursuant to provisions of the Corporations Act which 
allow rights issues to be offered without a prospectus. 

Neither this Offer Booklet nor the Entitlement and Acceptance Form are required to be lodged 
or registered with ASIC. This Offer Booklet is not a prospectus under the Corporations Act 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 prospective investor may require in evaluating an 
investment in Fleetwood. They do not contain all the information which would be required to be 
disclosed in a prospectus. 



54

 

 

As a result, it is important for Eligible Retail Shareholders to carefully read and understand the 
information on Fleetwood and the Entitlement Offer made publicly available, prior to accepting 
all or part of their Entitlement. In particular, please refer to this Offer Booklet (including the 
Investor Presentation) and other announcements made available at http://www.asx.com.au/. 

This Offer Booklet does not contain financial product advice and has been prepared without 
taking into account your investment objectives, financial circumstances or particular needs. 
Fleetwood is not licensed to provide financial product advice in respect of the New Shares. 
Before deciding whether to apply for New Shares, you should consider whether they are a 
suitable investment for you in light of your own investment objectives and financial 
circumstances and having regard to the merits or risks involved. If, after reading the Offer 
Booklet, you have any questions about the Entitlement Offer, you should contact your 
stockbroker, accountant or other independent professional adviser. 

5.3 Offer Booklet availability 

Eligible Retail Shareholders in Australia and New Zealand or selected other foreign jurisdictions 
can obtain a copy of this Offer Booklet during the period of the Entitlement Offer by accessing 
the ASX website or accessing the Fleetwood website at https://www.fleetwood.com.au/. Persons 
who access the electronic version of this Offer Booklet should ensure that they download and 
read the entire Offer Booklet. The electronic version of this Offer Booklet on the ASX website 
and the Fleetwood website will not include a personalised Entitlement and Acceptance Form. 

A replacement personalised Entitlement and Acceptance Form can be requested by calling the 
Fleetwood Shareholder Information Line on 1300 850 505 (within Australia) or +61 3 9415 4000 
(outside Australia) at any time between 8.30am and 5.00pm (Sydney time) on Monday to Friday 
during the Retail Entitlement Offer period. 

This Offer Booklet (including the accompanying personalised Entitlement and Acceptance Form) 
may not be distributed or released to, or relied upon by, persons in the United States or that are 
acting for the account or benefit of a person in the United States. 

5.4 Notice to nominees 

If Fleetwood believes you hold Shares as a nominee or custodian you will have received, or will 
shortly receive, a letter in respect of the Entitlement Offer from Fleetwood. 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 Ineligible Institutional Shareholders. 

Persons acting as custodians or nominees must not apply for New Shares on behalf of, or for 
the account or benefit of, a person in the United States and must not send any document relating 
to the Retail Entitlement Offer to, any person that is in the United States or that is acting for the 
account or benefit of any person in the United States. 

Fleetwood is not required to determine whether or not any registered holder is acting as a 
nominee or custodian or the identity or residence of any beneficial owners of Shares. 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. Eligible Retail Shareholders who are nominees, trustees 
or custodians are therefore advised to seek independent advice as to how to proceed. 

5.5 No cooling off 

Cooling off rights do not apply to an investment in New Shares (including Additional New 
Shares). You cannot withdraw your application once it has been made. 
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5.6 Taxation 

Taxation implications will vary depending upon the individual circumstances of Eligible Institutional 
Shareholders and Eligible Retail Shareholders. You should obtain your own professional advice 
before deciding whether to invest in New Shares (including Additional New Shares). 

5.7 Privacy statement 

If you complete an application for New Shares (including Additional New Shares), you will be 
providing personal information to Fleetwood (directly or through the Registry). Fleetwood collects, 
holds and will use that information to assess your application, service your needs as a Shareholder 
and to facilitate distribution payments and corporate communications to you as a Shareholder. 

The information may also be used from time to time and disclosed to persons inspecting the 
register, bidders for your securities in the context of takeovers, regulatory bodies, including the 
Australian Taxation Office, authorised securities brokers, print service providers, mail houses 
and the Registry. 

You can access, correct and update the personal information that is held about you. If you wish 
to do so please contact the Registry at the relevant contact numbers set out in the Corporate 
Directory of this Offer Booklet. 

Collection, maintenance and disclosure of certain personal information is governed by legislation 
including the Privacy Act 1988 (Cth) (as amended), the Corporations Act and certain rules such 
as the ASX Settlement Operating Rules. You should note that if the information required on the 
Entitlement and Acceptance Form is not provided, Fleetwood may not be able to accept or 
process your application. 

5.8 Continuous disclosure 

Fleetwood is a "disclosing entity" under the Corporations Act and is subject to regular reporting 
and disclosure obligations under the Corporations Act and the ASX Listing Rules, including the 
preparation of annual reports and half yearly reports.  Fleetwood is required to notify the ASX of 
information about specific events and matters as they arise for the purposes of the ASX making 
that information available to the stock markets conducted by the ASX.  In particular, Fleetwood 
has an obligation under the ASX Listing Rules (subject to certain exceptions) to notify the 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 its securities. That information is available 
to the public from the ASX and can be accessed at www.asx.com.au. 

5.9 Governing law 

This Offer Booklet, the Entitlement Offer and the contracts formed on acceptance of the 
Entitlement Offers pursuant to the personalised Entitlement and Acceptance Forms are 
governed by the laws applicable in Western Australia, Australia. Each applicant for New Shares 
(including Additional New Shares) submits to the non-exclusive jurisdiction of the courts of 
Western Australia, Australia. 
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5.10 Foreign jurisdictions 

This Offer Booklet has been prepared to comply with the requirements of the securities laws of 
Australia. Fleetwood is not able to advise on the laws of any other foreign jurisdictions. To the 
extent that you hold Shares or Entitlements on behalf of another person resident outside 
Australia or New Zealand, 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. 

This Offer 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 (including Additional 
New Shares), or otherwise permit the public offering of the New Shares, in any jurisdiction other 
than Australia and New Zealand. 

The distribution of this Offer Booklet (including an electronic copy) outside Australia and New 
Zealand may be restricted by law. If you come into possession of this Offer Booklet, you should 
observe such restrictions and should seek your own advice on such restrictions. See the foreign 
selling restrictions set out in the "International Offer Restrictions" section of the Investor 
Presentation included in section 3.2 of this Offer Booklet for more information on selling 
restrictions for jurisdictions, other than the United States. 

5.11 New Zealand  

The New Shares are not being offered to the public within New Zealand other than to existing 
shareholders of Fleetwood with registered addresses in New Zealand to whom the offer of these 
securities is being made in reliance on the Financial Markets Conduct Act 2013 and the Financial 
Markets Conduct (Incidental Offers) Exemption Notice 2016. 

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 
a product disclosure statement under New Zealand law and is not required to, and may not, 
contain all the information that a product disclosure statement under New Zealand law is 
required to contain. 

5.12 United States  

This Offer Booklet, the accompanying ASX Announcements and Investor Presentation, and the 
Entitlement and Acceptance Form do not constitute an offer to sell, or the solicitation of an offer 
to buy, any securities in the United States or to any person acting for the account or benefit of 
any person in the United States. None of this Offer Booklet, the accompanying ASX 
Announcements and Investor Presentation, nor the Entitlement and Acceptance Form may be 
distributed or released in the United States. 

The Retail Entitlement Offer is not being made in the United States. The New Shares (including 
Additional New Shares) have not been and will not be registered under the U.S. Securities Act 
or the securities laws of any state or other jurisdiction of the United States, and, accordingly, 
may not be offered, sold or otherwise transferred, directly or indirectly, in the United States or to 
any person acting for the account or benefit of any person in the United States. 

The New Shares and Additional New Shares offered in the Retail Entitlement Offer may only be 
offered and sold outside the United States, to persons that are not acting for the account or 
benefit of a person in the United States, in each case in "offshore transactions" (as defined in n 
Rule 902(h) under the U.S. Securities Act) in reliance on Regulation S under the U.S. Securities 
Act, and each beneficial owner on whose behalf you are submitting the personalised Entitlement 
and Acceptance Form must not be in the United States and must not be acting for the account 
or benefit of a person in the United States. 

Any non-compliance with these restrictions may contravene applicable securities laws. 
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5.13 Lead Manager  

The Entitlement Offer is lead managed by the Lead Manager and underwritten pursuant to an 
underwriting agreement dated Wednesday, 25 July 2018 (Underwriting Agreement). 

The underwriting of the Entitlement Offer by the Lead Manager is part of the ordinary course of 
business for the Lead Manager and its business of, amongst other things, providing professional 
advice, lead managing and underwriting equity capital raisings of this nature.  

The obligations of the Lead Manager are subject to the satisfaction of certain conditions 
precedent documented in the Underwriting Agreement.  Furthermore, in accordance with the 
Underwriting Agreement, as is customary with these types of underwriting agreements: 

 Fleetwood has (subject to certain limitations) agreed to indemnify the Lead Manager, 
its affiliates and their respective officers, directors, agents and employees against 
losses incurred in respect of the Entitlement Offer; 

 Fleetwood and the Lead Manager have given certain representations, warranties and 
undertakings in connection with (among other things) the conduct of the Offer; and 

 the Lead Manager may terminate the Underwriting Agreement and be released from 
its obligations on the occurrence of certain events (in some cases, subject to the 
materiality of the relevant event), including (but not limited to) where: 

 either the MBS share purchase deed or the NRV business purchase 
agreement is terminated, rescinded or repudiated, becomes void or 
voidable, or is amended in any material respect without the prior written 
consent of the Lead Manager; 

 a statement contained in the offer materials (including this presentation 
and all ASX announcements made in connection with the Entitlement 
Offer and Placement) or in any certificate given in connection with the 
underwriting agreement is or becomes misleading or deceptive in a 
material respect (including by omission), or the offer materials omit any 
material information they are required to contain; 

 Fleetwood withdraws the Entitlement Offer and Placement or indicates 
that it does not intend to or is unable to proceed with the Entitlement Offer 
and Placement or any part of them; 

 an application is brought to the Takeovers Panel in relation to the 
Entitlement Offer and Placement, ASIC gives notice of an intention to 
commence a hearing into Fleetwood or certain other events relating to 
investigations by government agencies occur; 

 the ASX does not agree to grant official quotation of all the new shares 
under the Entitlement Offer and Placement or either ASX or ASIC 
withdraws or revokes necessary ASX waivers or ASIC modifications; 

 there are certain delays in the timetable for the Entitlement Offer and 
Placement without the Lead Manager's consent; 

 ASX announces that Fleetwood will be removed from the official list of the 
ASX or that its shares will be suspended from trading on, or delisted from, 
the ASX; 

 there is a material adverse change, or an event that is likely to give rise to 
such a change, in the financial position, results, condition, operations or 
prospects of Fleetwood from the position fairly disclosed to the ASX; 
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 certain events relating to Fleetwood's solvency or control occur; 

 any information supplied by or on behalf of Fleetwood to the Lead 
Manager for the purposes of due diligence materials, the offer materials 
or the Entitlement and Placement is false, misleading or deceptive 
(including by omission); 

 Fleetwood, any of its director, its CEO or its CFO are found to have 
engaged in any fraudulent conduct or activity (whether connected to the 
Entitlement Offer or Placement or not) or a director of member of senior 
management otherwise commits certain offences; 

 Fleetwood is in breach of any terms and conditions of the underwriting 
agreement (including giving incorrect representations or warranties) or 
Fleetwood contravenes the Corporations Act, the Listing Rules or other 
applicable laws or regulations; or 

 there is a force majeure event or there are certain disruptions to financial 
markets in specified jurisdictions, including a general moratorium on 
commercial banking activities in Australia, the United States or the United 
Kingdom is declared, a suspension or limitation of trading of all securities 
quoted on the ASX or a fall in the S&P/ASX 200 index by a certain amount. 

5.14 Disclaimer of representations 

Except as required by law, and only to the extent so required, none of Fleetwood, or any other 
person, warrants or guarantees the future performance of Fleetwood or any return on any 
investment made pursuant to this Offer Booklet. 
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6. Glossary 
Additional New Share means a New Share in excess of a Shareholder's Entitlement. 

Application Monies means the amount specified in the personalised Entitlement and Acceptance Form, 
being the consideration for New Shares and any Additional New Shares under the Retail Entitlement Offer. 

ASIC means the Australian Securities & Investments Commission. 

ASX means ASX Limited ACN 008 624 691 or the financial market operated by it on which Shares are 
quoted, as the context requires. 

ASX Offer Announcements means the ASX announcements incorporated in section 3 of the Offer 
Booklet, being the announcement to ASX on Wednesday, 25 July 2018 of the launch of the Entitlement 
Offer and Placement, the Investor Presentation and the announcement to ASX on Friday, 27 July 2018 of 
the successful completion of Institutional Entitlement Offer and Placement. 

Corporations Act means the Corporations Act 2001 (Cth). 

Eligible Institutional Shareholder means institutional Shareholders who were invited to participate in the 
Institutional Entitlement Offer (as determined by the Lead Manager) and ultimately did so. 

Eligible Retail Shareholders has the meaning given in section 1.2 of the Offer Booklet. 

Entitlement means the number of New Shares for which an Eligible Shareholder is entitled to subscribe 
under the Entitlement Offer, being 1 New Share for every 2.9 Shares held at the Record Date. 

Entitlement and Acceptance Form means the personalised form accompanying this Offer Booklet to be 
used to make an application in accordance with the instructions set out on that form. 

Entitlement Offer means the accelerated pro rata non-renounceable entitlement offer of 1 New Share for 
every 2.9 Shares held at the Record Date at an Offer Price of $1.80 per New Share. 

Fleetwood means Fleetwood Corporation Limited ACN 009 205 261. 

Ineligible Institutional Shareholder means institutional shareholders who were treated as ineligible 
institutional shareholders under the Institutional Entitlement Offer (as determined by Fleetwood and the 
Lead Manager). 

Ineligible Retail Shareholders has the meaning given in section 1.8 of this Offer Booklet. 

Institutional Entitlement Offer means the entitlement offer made to Eligible Institutional Shareholders and 
successfully closed on Wednesday, 25 July 2018, the results of which were announced to ASX on Friday, 
27 July 2018. 

Investor Presentation means the Fleetwood Investor Presentation released to ASX on Wednesday,  
25 July 2018 and incorporated in section 3.2 of this Offer Booklet. 

Lead Manager means Euroz Securities Limited. 

Listing Rules means the official listing rules of ASX. 

New Shares means the fully paid ordinary shares in Fleetwood offered under the Entitlement Offer and 
Placement (as applicable). 

Offer means the underwritten placement and pro-rata accelerated non-renounceable entitlement offer to 
raise approximately $60 million, being the Entitlement Offer and the Placement.  
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Offer Booklet means this Offer Booklet in relation to the Retail Entitlement Offer, including the ASX Offer 
Announcements reproduced in section 3 and the personalised Entitlement and Acceptance Form 
accompanying the Offer Booklet. 

Offer Price means $1.80, being the price payable per New Share. 

Placement means an institutional placement of approximately 12.2 million Shares at the Offer Price to 
raise approximately $22 million. 

Record Date means 7.00pm (Sydney time) on Friday, 27 July 2018. 

Registry means Computershare Investor Services Pty Limited (ABN 48 078 279 277). 

Retail Entitlement Offer means the accelerated pro rata non-renounceable entitlement offer of 1 fully paid 
ordinary shares for every 2.9 Shares held at the Record Date at an Offer Price of $1.80 made to Eligible 
Retail Shareholders. 

Share means a fully paid ordinary share in Fleetwood. 

Shareholder means a holder of a Share. 

Top-Up Shares has the meaning given in section 1.6 of this Offer Booklet. 

Underwriting Agreement means the underwriting agreement between Fleetwood and the Lead Manager 
under which the Lead Manager has agreed to underwrite the Entitlement Offer and the Placement up to a 
value of $60m. 

U.S. Securities Act means the United States Securities Act 1933 (as amended). 
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For all enquiries:

Make your payment:

See overleaf for details of the Offer and
how to make your payment

Non-Renounceable Entitlement Offer — Entitlement and Acceptance Form

 Your payment must be received by 5:00pm (Sydney time) Monday, 13 August 2018

This is an important document that requires your immediate
attention. It can only be used in relation to the shareholding
represented by the details printed overleaf. If you are in doubt
about how to deal with this form, please contact your financial or
other professional adviser.

The Retail Entitlement Offer is being made under the Retail
Entitlement Offer Booklet dated 27 July 2018. The Retail
Entitlement Offer Booklet contains information about the Retail
Entitlement Offer and you should carefully read it in conjunction
with this Entitlement and Acceptance Form before applying for New
Shares (including any Additional New Shares).
Capitalised terms used and not otherwise defined in this
Entitlement and Acceptance Form have the meaning given to them
in the Retail Entitlement Offer Booklet.

Step 1: Registration Name & Offer Details
Details of the shareholding and entitlements for this Offer are
shown overleaf.

Please check the details provided and update your address via
www.investorcentre.com if any of the details are incorrect.

If you have a CHESS sponsored holding, please contact your
Controlling Participant to notify a change of address.

You can apply to accept either all or part of your Entitlement. If you
accept your full Entitlement, you can also apply for Additional New
Shares. Enter the number of New Shares and Additional New
Shares you wish to apply for and the amount of payment for those
New Shares.

By making your payment you confirm that you agree to all of the
terms and conditions as detailed in the Retail Entitlement Offer
Booklet, and you will be deemed to have made the representations,
acknowledgments and declarations set out in section 2.8 of the
Retail Entitlement Offer Booklet.

Step 2: Make Your Payment

Choose one of the payment methods shown below.

BPAY®: See overleaf. Do not return the payment slip with BPAY 
payment.

By Mail: Complete the reverse side of the payment slip and detach
and return with your payment. Make your cheque, bank draft or
money order payable in Australian dollars to "Fleetwood
Corporation Limited" and cross "Not Negotiable". The cheque
must be drawn from an Australian bank. Cash is not accepted.

Payment will be processed on the day of receipt and as such,
sufficient cleared funds must be held in your account as cheques
received may not be re-presented and may result in your
Application being rejected. Paperclip (do not staple) your cheque(s)
to the payment slip. Receipts will not be forwarded. Funds cannot
be debited directly from your account.

Entering your contact details is not compulsory, but will assist us if
we need to contact you.

Turn over for details of the Offer è

Fleetwood Corporation Limited Non-Renounceable Entitlement Offer
Payment must be received by 5:00pm (Sydney time) Monday, 13 August 2018

® Registered to BPAY Pty Limited ABN 69 079 137 518

Phone:
(within Australia) 1300 850 505

(outside Australia) 61 3 9415 4000

Web:
https://fleetwoodoffer.thereachagency.com

241345_0_COSMOS_Sample_CA/000001/000001/i



Entitlement and Acceptance Form with Additional Shares

Registration Name & Offer Details  For your security keep your SRN/
HIN confidential.

Entitlement No:Registration Name:

Offer Details:

STEP 1

Existing shares entitled to participate as at
7:00pm (Sydney time) Friday, 27 July 2018:

Entitlement to New Shares
on a 1 for 2.9 basis:

Amount payable on full acceptance
at $1.80 per New Share:

STEP 2 Make Your Payment

Biller Code: 288043
Ref No:

Contact your financial institution to make your
payment from your cheque or savings account.

Pay by Mail:

 Make your cheque, bank draft or money order payable to "Fleetwood
Corporation Limited" and cross "Not Negotiable".
Return your cheque with the below payment slip to:
Computershare Investor Services Pty Limited
GPO BOX 505 Melbourne Victoria 3001 Australia

Entitlement No:

Contact
Name

Daytime
Telephone

Cheque Details
Cheque Number BSB Number Account Number Amount of Cheque

Contact Details

Drawer

Fleetwood Corporation Limited Acceptance Payment Details

Entitlement taken up:

.A$

Detach here

Lodgement of Acceptance
If you are applying for New Shares and your payment is being made by BPAY, you do not need to return the payment slip below. Your payment must be received
by no later than 5:00pm (Sydney time) Monday, 13 August 2018.  Applicants should be aware that their own financial institution may implement earlier cut off
times with regards to electronic payment, and should therefore take this into consideration when making payment. Neither Computershare Investor Services Pty
Limited (CIS) nor Fleetwood Corporation Limited 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 by this time.
If you are paying by cheque, bank draft or money order the payment slip below must be received by CIS by no later than 5:00pm (Sydney time) Monday, 13
August 2018. You should allow sufficient time for this to occur. A reply paid envelope is enclosed for shareholders in Australia. Other Eligible Shareholders will
need to affix the appropriate postage. Return the payment slip below with cheque attached. Neither CIS nor Fleetwood Corporation Limited accepts any
responsibility if you lodge the payment slip below at any other address or by any other means.

Privacy Notice
The personal information you provide on this form is collected by Computershare Investor Services Pty Limited (CIS), as registrar for the securities issuers (the
issuer), for the purpose of maintaining registers of securityholders, facilitating distribution payments and other corporate actions and communications. In addition,
the issuer may authorise us on their behalf to send you marketing material or include such material in a corporate communication. You may elect not to receive
marketing material by contacting CIS using the details provided above or emailing privacy@computershare.com.au. We may be required to collect your personal
information under the Corporations Act 2001 (Cth) and ASX Settlement Operating Rules. We may disclose your personal information to our related bodies
corporate and to other individuals or companies who assist us in supplying our services or who perform functions on our behalf, to the issuer for whom we
maintain securities registers or to third parties upon direction by the issuer where related to the issuer’s administration of your securityholding, or as otherwise
required or authorised by law. Some of these recipients may be located outside Australia, including in the following countries: Canada, India, New Zealand, the
Philippines, the United Kingdom and the United States of America. For further details, including how to access and correct your personal information, and
information on our privacy complaints handling procedure, please contact our Privacy Officer at privacy@computershare.com.au or see our Privacy Policy
at http://www.computershare.com/au.

Payment must be received by 5:00pm (Sydney time) Monday, 13 August 2018

Amount enclosed at $1.80 per New
Share (including any Additional New
Shares):

Number of Additional New
Shares applied for:



 

 

 

 

 

 

 

 

 

 

1 August 2018 

Dear Shareholder, 

FLEETWOOD CORPORATION LIMITED - ACCELERATED ENTITLEMENT OFFER - 
NOTIFICATION TO INELIGIBLE SHAREHOLDERS 

On Wednesday, 25 July 2018, Fleetwood Corporation Limited ACN 009 205 261 (Fleetwood) 
announced a placement and an accelerated pro-rata non-renounceable entitlement offer of 1 new 
fully paid ordinary Fleetwood share (New Shares) for every 2.9 existing Fleetwood shares (Shares) 
held on the Record Date, being 7.00pm (Sydney time) on Friday, 27 July 2018 (Entitlement Offer), to 
raise approximately $60 million (Offer). The offer price is $1.80 per New Share (Offer Price). The 
proceeds of the Entitlement Offer will be used to fund transaction costs associated with the Offer, the 
acquisitions of Modular Building Systems and Northern RV and for working capital purposes.  

The Entitlement Offer comprises an offer to eligible Fleetwood institutional shareholders (Institutional 
Entitlement Offer) and an offer to Eligible Retail Shareholders (as defined below) to participate at the 
same offer price and offer ratio (Retail Entitlement Offer). The Entitlement Offer is being made 
without a prospectus or product disclosure document, in accordance with section 708AA of the 
Corporations Act 2001 (Cth) (the Act), as modified by ASIC Corporations (Non-Traditional Rights 
Issues) Instrument 2016/84. The Institutional Entitlement Offer has closed and the results have been 
announced to ASX. 

The Entitlement Offer is fully underwritten by Euroz Securities Limited (Underwriter).  

This letter is to inform you about the Entitlement Offer, and to explain why you will not be eligible to 
subscribe for New Shares under the Retail Entitlement Offer.  This letter is not an offer to issue New 
Shares to you, nor an invitation for you to apply for New Shares. You are not required to do 
anything in response to this letter.  

Retail Entitlement Offer 

The Retail Entitlement Offer, which will raise approximately $17.1 million, is being made to Eligible 
Retail Shareholders (as defined below) on the basis of 1 New Share for every 2.9 Shares held on the 
Record Date.  

Fleetwood has today lodged a retail offer booklet with the ASX which sets out further details in 
respect of the Entitlement Offer, particularly in respect of retail shareholders and the Retail 
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Entitlement Offer (Retail Offer Booklet). The Retail Offer Booklet will be mailed to Eligible Retail 
Shareholders (as defined below) on or around Wednesday, 1 August 2018. 

Eligibility Criteria  

Fleetwood has determined, pursuant to ASX Listing Rule 7.7.1(a) and section 9A of the Act, that it 
would be unreasonable to make offers to shareholders in all countries outside of Australia and New 
Zealand in connection with the Retail Entitlement Offer. This is due to legal and regulatory 
requirements in countries other than Australia and New Zealand and the potential costs to Fleetwood 
of complying with these requirements compared with the relatively small number of shareholders in 
those countries, the relatively small number of existing Fleetwood Shares they hold, and the relatively 
low value of New Shares to which those shareholders would otherwise be entitled to subscribe for.  

Shareholders who are eligible to participate in the Retail Entitlement Offer (Eligible Retail 
Shareholders) are those persons who: 

(a) are registered as a holder of shares as at the Record Date;  

(b) have a registered address on the Fleetwood share register in Australia or New Zealand as at 
the Record Date;  

(c) are not in the United States and are not a person (including a nominee or custodian) acting for 
the account or benefit of a person in the United States with respect to their Shares (to the 
extent such person holds Shares for the account or benefit of such person in the United 
States);  

(d) were not invited to participate (other than as nominee, in respect of other Shares) under the 
Institutional Entitlement Offer, and were not treated as an ineligible institutional shareholder 
under the Institutional Entitlement Offer; and  

(e) are eligible under all applicable securities laws to receive an offer under the Retail Entitlement 
Offer.  

Unfortunately, according to our records, you do not satisfy the eligibility criteria for an Eligible Retail 
Shareholder as stated above. Accordingly, in compliance with ASX Listing Rule 7.7.1(b) and section 
9A of the Act, Fleetwood wishes to advise you that it will not be extending the Retail Entitlement Offer 
to you and you will not be able to subscribe for New Shares under the Retail Entitlement Offer. You 
will not be sent the Retail Offer Booklet or be able to subscribe for New Shares under the Retail 
Entitlement Offer. 

Notwithstanding the above, Fleetwood may, in its absolute discretion, agree to extend the Retail 
Entitlement Offer to certain institutional shareholders in foreign jurisdictions who did not participate in 
the Institutional Entitlement Offer subject to compliance with applicable laws.   

As the Retail Entitlement Offer is non-renounceable, you will not receive any payment or value for 
entitlements in respect of any New Shares that would have been offered to you if you were eligible. 
Instead, a number of New Shares equal to the number that you would have been entitled to subscribe 
for under the Entitlement Offer (had you not been an ineligible shareholder) will be offered to certain 
institutional investors at the Offer Price or will be subscribed for by the Underwriter at the Offer Price.  
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Further Information 

If you have any questions in relation to any of the above matters, please contact the Fleetwood 
Shareholder Information Line on 1300 850 505 (within Australia) or +61 3 9415 4000 (outside 
Australia) at any time between 8.30am and 5.00pm (Sydney time) on Monday to Friday during the 
Retail Entitlement Offer period. For other questions, you should contact your stockbroker, solicitor, 
accountant, financial adviser or other professional adviser.  

On behalf of the Board and management of the Company, we regret that you are not eligible to 
participate in the Entitlement Offer and thank you for your continued support of Fleetwood.  

Yours sincerely,  

 

Brad Denison 
Managing Director 
Fleetwood Corporation Limited  


