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Operating Divisions

EREEyoC¢D

BUILDING SOLUTIONS

The better way to build
We believe in building smarter spaces for tomorrow.

Fleetwood Building Solutions is the only Australian-owned and
operated national modular building company, delivering innovative,
sustainable spaces across Australia.

As the nation’s leading offsite manufacturing and construction
partner, we are proud to be a trusted supplier across a wide range
of sectors and industries demonstrating our commitment to quality,
efficiency and reliability.

In the housing sector, we are an approved housing provider for

WA Lifestyle Villages, the Department of Housing Western Australia
and Q-Build Modern Methods of Construction (MMC) program in
Queensland. In the education sector, we are an approved provider
for the Victorian School Building Authority (VSBA), the Department
of Education in Queensland and more recently the Department of
Education in Western Australia.

Bl EETMA/OOD

COMMUNITY SOLUTIONS

Building tomorrow’s communities, today

We believe in building smarter community spaces and
in supporting the growth of communities across every
corner of Australia.

Fleetwood Community Solutions is at the forefront of innovation,
delivering modular accommodation and village solutions that help

businesses, government and people thrive, today and into the future.

As Australia’s leading provider of modular villages and housing,
we partner with clients to build, own and operate high-quality
mining camps, community housing, flagship transient workforce
accommodation, lifestyle villages and defence accommodation,
scaling with Australia’s evolving needs.

El EETA/IOQOD

RV SOLUTIONS
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Making everywhere home
We believe in creating smarter solutions for travellers.

RV Solutions brings together two trusted brands, Camec and
Northern RV, to deliver comfort, safety and innovation for every
adventure, from the open road to remote campsites.

As a leading supplier of RV and camping parts, accessories and
servicing, we support RV owners, manufacturers and the wider
industry across Australia and New Zealand.

Purpose

To create innovative spaces
so people can thrive

Values

Zero harm, collaboration,
integrity, accountability,
growth through innovation
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HIGHLIGHTS FY25

Highlights
FY25

NPAT $14.6M Underlying* EBIT $37.7M
Up $10.8M on FY24 Up $29.5M on FY24
Final Dividend Full Year Dividend
13.5¢cps Fully Franked 25.0cps Fully Franked

Up 11.0cps on FY24 Up 20.0cps on FY24

* Underlying EBIT excludes restructuring costs $1.9M and impairment of Goodwill $9.1M in RV Solutions
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Free Cash Flow $27.0M
Up $29.7M on FY24

Building Solutions
Repeatable revenue 83%
Up from 74% in FY24

HIGHLIGHTS FY25

Searipple Occupancy 84%
Up from 34% in FY24
82% contracted for FY26

Building Solutions
Order Book $115M
Down from $178M in FY24
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CHAIRMAN’S LETTER

Chairman’s
Letter
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John Klepec
Non-Executive Chairman

As Chairman of Fleetwood, and on behalf of the
Board of Directors, | am pleased to present the
Annual Report for the FY25 financial year.

A solid financial performance in FY25 enabled the payment
of 25 cents per share dividend to shareholders, a very good
return on investment. Our three business units—Building
Solutions, Community Solutions, and RV Solutions—each
operate in different cyclical markets, and this year we saw two
of these units deliver strong results, reflecting both strategic
execution and favourable market conditions. As we enter
FY26, we are encouraged by the continued positive outlook
in both Communities and Building Solutions, positioning
Fleetwood for growth in earnings.

Community Solutions delivered a material uplift in earnings
in FY25 off the back of increasing activity in the Karratha
region and demand for rooms at the Searipple Village,
which saw the “full house” sign raised in the last few months
of FY25. Our Searipple Village in Karratha is expected to
continue to benefit from increased activity in the oil and gas,
fertiliser, and energy sectors, as well as ongoing demand
from the vast iron ore operations in the region. The current
FY26 contracted base occupancy of 82% demonstrates
Community Solutions is well-placed to deliver another strong
financial result in FY26.

Building Solutions performance and momentum was
sustained through revenue diversification and operational
improvements, supported by robust demand in the
Education and affordable and lifestyle Housing sector as
well as growing demand across Commercial and Mining
customers. Modular construction is increasingly being
recognised by Government and industry as a scalable

and efficient solution to Australia’s housing deficiency.
Fleetwood’s capacity to deliver over 1,000 homes annually
into the New South Wales and Victorian markets alone and
National footprint positions us as a key partner in addressing
national housing needs. Manufacturing modular houses is not
a constraint to Australia’s often discussed housing crisis.

The Build, Transform, and Grow strategy remains central
to our approach whereby our manufacturing focus provides
a footprint for growth. Industrialisation of scalable, low-risk

CHAIRMANS’S LETTER

solutions that enhance efficiency without the need for high
capital investment in a growing Australian Modular market is
where we see Fleetwood operating and thriving. We are not
there yet and there is still much to be done.

RV Solutions is still facing the headwind of subdued
consumer sentiment and the ever increasing costs of
manufacturing in Australia with the importation trend
getting stronger in the markets in which we operate.

In FY26 we will continue to focus on margin management
and cost reductions as the medium-term outlook is positive,
supported by Australia’s large and active caravan fleet.

RV Solutions continues to support both OEM and
aftermarket demand, and we are confident in the business’s
ability to respond as market conditions improve.

Across the Group, we have made significant gains in
operational performance, financial outcomes, people and
safety metrics. These improvements are a direct result of

the dedication and focus of our team of over 650 employees.
Their commitment to excellence has been instrumental

in delivering on our strategic objectives and driving
shareholder value.

I would like to thank our shareholders for their continued
support and confidence in Fleetwood'’s direction. | also
extend my appreciation to my fellow Board members for
their guidance and stewardship throughout the year.

The Board is acutely aware of Fleetwood'’s historical
volatility of earnings and poor acquisitions made when in
similar positions. We enter FY26 with a strong foundation
and a clear strategy to maintain and grow earnings creating
long-term value for our shareholders.

John Klepec

Non-Executive Chairman
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REVIEW OF OPERATIONS
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Bruce Nicholson
Managing Director,
Chief Executive Officer

Our performance this year reflects the hard work
of our people and the disciplined execution of our
strategy. We are confident in our trajectory and
excited by the opportunities ahead.

The FY25 results highlight the momentum and progress
being made against our Build, Transform, Grow strategic
initiatives.

Key FY25 results include:

Underlying” EBIT of $37.7 million, up $29.5 million
from the previous year

NPAT of $14.6 million, up $10.8million
from the previous year

Fully franked dividends declared for the full year
of 25.0 cents per share

Free cash flow of $27.0 million, up $29.7 million
from the previous year

FY25 has been a transformative year for Building Solutions.
The division delivered year on year profitability which
exceeded its short-term Return on Capital Employed
(ROCE) target of 15%, and made significant improvements
across operational, commercial, and strategic dimensions.
A disciplined focus on modular construction excellence and
execution of high-quality project delivery resulted in record
results in Queensland and significant growth in Western
Australia and Victoria. These outcomes continue to build a

strong foundation for continued success in FY26 and beyond.

Community Solutions delivered a material step up in earnings
off an occupancy of 84%, highlighting the benefit of long
term strategic customer partnerships at the Searipple Village
in Karratha. The Osprey Village in Port Hedland continues to
have a waiting list for homes, demonstrating the demand for
affordable housing in the region. The outlook for Community
Solutions, underpinned by Searipple Village, remains strong
with a broad range of projects planned in the Karratha region
across the next 5-10 years.

REVIEW OF OPERATIONS

RV Solutions continued to face challenges particularly in
the OEM segment where the market has observed demand
shifting from locally made RVs to lower-priced imported
models. That said, the aftermarket segment continues to
display resilience outperforming the general decline in the
market. The short-term outlook for RV Solutions remains
subdued; however, the medium to long-term prospects are
positive, underpinned by a substantial fleet of caravans and
RVs operating across Australia that will continue to drive
sustained demand for aftermarket products and services.
Although prevailing market conditions are uncertain, RV
Solutions is planned to return to profitability in FY26.

The business continued to invest in building capability in
frontline sales to develop a stronger, more quality-focused
pipeline and leadership training to lift capability and develop
the next generation of leaders. Safety remained a critical
priority across all sites, with TRIFR? reducing 14% from 10.7°3
in FY24 to 9.2 in FY25.

The Board declared a fully franked final dividend of 13.5 cents
per share, bringing the full-year dividend, on a fully franked
basis, to 25.0 cents per share reflecting the 100% payout of
NPAT excluding the goodwill impairment. The Company’s
Dividend Policy to pay 100% of Net Profit After Tax (NPAT)
will remain in place for FY26.

With the growing acceptance of modular construction,

a growing pipeline including repeatable government and
housing works, contracted room nights at Searipple Village
of 82% and enhanced internal capabilities, the business

is positioned to deliver sustainable earnings growth and
increased shareholder value in FY26 and beyond.

Bruce Nicholson

Managing Director, Chief Executive Officer

' Underlying EBIT excludes restructuring costs $1.9M and impairment of Goodwill $9.1M in RV Solutions
2 Total Recordable Injury Frequency Rate (TRIFR) safety performance indicator measures the combined number of fatalities,

lost-time and medically treated injuries per million hours worked

3 FY24 restated to 10.7 to include injuries that occurred in FY24 but were not classified as LTI's until FY25
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REVIEW OF OPERATIONS (CONT’D)

Results and

Capital Management

Results Summary

$ Million
Revenue
EBITDA
Impairment
Depreciation
EBIT

EBIT % Revenue
Finance costs
Tax expense
NPAT

Restructuring RV Solutions

$ Million

RVS Impairment Goodwill

RVS Restructuring

Excluded from Underlying EBIT
RVS Restructuring tax

Excluded from Underlying NPAT

Results Summary - Underlying

$ Million

Revenue

EBITDA - Underlying
Depreciation

EBIT - Underlying
EBIT % Revenue
Finance costs

Tax expense

NPAT - Underlying

Revenue

$ Million

Community Solutions
Building Solutions
RV Solutions
Corporate

Revenue

Business Unit Results Summary - Underlying

$ Million

Community Solutions
Building Solutions
RV Solutions
Corporate
Underlying EBIT
Underlying NPAT

* Underlying excludes impact of restructuring in RV
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The company generated Free Cash Flow of
$27.0 million, up $29.7 million on the previous
year, supported by stable cash conversion of
79% delivered through focused working capital
management.

Capital expenditure was incurred in Community Solutions
to build 6 new prototype rooms, upgrade wi-fi networks,
common areas and laundry facilities; for IT equipment and
upgrades in Building Solutions and completion of an ERP
system upgrade in RV Solutions.

The company retained $60.0 million in bank guarantee and
bonding facilities. As at 30 June 2025 $36.2 million remained
unused. During the year, the multi-option facility was

renewed and due to strong medium term cash flow forecasts,

the working capital tranche of the facility was not renewed.

REVIEW OF OPERATIONS (CONT’D)

The share buy-back announced on 14 May 2024 resulted in
the acquisition and subsequent cancellation of 1,073,006
shares to 14 May 2025, noting that 144,000 of these shares
were acquired and cancelled in FY24. In addition to this buy
back, an employee treasury share scheme buy-back was
announced on 11 June 2025 and resulted in the acquisition
and subsequent cancellation of 877,340 shares prior to

30 June 2025.

The company’s dividend policy to pay 100% of net profit
after tax remains unchanged. The Board declared a fully
franked dividend of 13.5 cents per share, bringing the full
year dividend to 25.0 cents per share.

The Board continues to review the Group’s capital structure
with a focus on maximizing returns to shareholders and
maintaining balance sheet strength and flexibility.

Cash Flow

$ Million FY25 FY24 Change
EBITDA 541 24.7 29.4
Non-cash 0.9 12 -0.3
Working capital and other -12.3 -6.3 -6.0
Operating cash flow 42.7 19.6 23.1
Cash conversion 79% 79% 0%
Net capex -6.4 -12.2 58
Net interest paid -0.3 -0.2 -01
Net tax paid 0.2 -1.5 1.7
Lease repayments -9.2 -8.4 -0.8
Free Cash Flow 27.0 -2.7 29.7
Dividends paid -13.1 -4.3 -8.8
Share buy-back - net of Share Settlement 2.2 -0.2 -2.0
Financing cash flows S15%S -4.5 -10.8
Movement in net cash 1n.7 -7.2 18.9
Net Opening Cash 39.3 46.5 -72
Net Closing Cash 51.0 39.3 n.7

Debt

$ Million FY25 FY24 Change
Net Debt / Cash -51.0 -39.3 n7
Shareholder funds 165.8 165.2 -0.6
Capital Employed 1n4.7 125.9 1.2
Dividends

FY25 FY24 Change

Interim ns5 25 9.0
Final 13.5 25 n.o
Total dividend - cps 25.0 5.0 20.0
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REVIEW OF OPERATIONS (CONT’D) REVIEW OF OPERATIONS (CONT’D)

Community Solutions
continued its strong
performance in delivering

an EBIT of $39.2M, up
$27.7m on FY 24, reflecting
the benefit of higher
occupancies, sustained
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REVIEW OF OPERATIONS (CONT’D)

Community Solutions Performance

Community Solutions continued its strong performance in
FY25 delivering an EBIT of $39.2M, up $27.7m compared

to FY24, reflecting the benefit of higher occupancies,
sustained operational momentum and a focus on execution.

A base load of contracted room nights with Rio Tinto, under
a three-year agreement extending to April 2027, provided a
stable foundation throughout the year. Additional contracted
volumes with Woodside and with SCJV for the Perdaman
project further supported a full-year occupancy of 84% at an
EBIT margin of 51%.

Investment in customer experience at Searipple Village
continued throughout the year, with upgrades to Wi-
Fiinfrastructure and a proactive approach to asset
maintenance. A deep understanding of transient worker
accommodation and lifestyle expectations has guided
targeted enhancements, including improved food and service
standards. In addition, a village-wide refresh program was
progressed, introducing new recreational spaces and guest
experiences, enhanced landscaping, upgraded security
measures, and additional laundry facilities, ensuring the
village continues to meet the evolving needs of its guests.

Osprey Village remains at full occupancy, with a waiting list
of prospective tenants highlighting the continued strength
and demand in the Port Hedland accommodation market.

Glyde, Fleetwood'’s proprietary keyless lock and energy
management system, continued to deliver strong
performance at Searipple Village, enhancing both operational
efficiency and user experience.

Strategy Update and Outlook

Searipple contracted occupancy for FY26 is currently 82%
providing Fleetwood with a solid base to further optimise
revenue per available room, from new projects in the region
and current customers.

Community Solutions remains focused on protecting
Searipple Village's market leadership in Karratha by

14 | ANNUAL REPORT | FY25
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leveraging its distinct competitive advantages. These include
its scale and capacity, proximity to town, comprehensive
amenities, and a strong emphasis on guest experience and
engagement. Together, these attributes position Searipple

as a preferred accommodation choice, offering a welcoming,
community-oriented environment that feels like a home away
fromm home for many guests.

Community Solutions is actively pursuing growth
opportunities, with ongoing discussions involving both
existing and prospective customers around room supply for
major projects and scheduled shutdowns in the Karratha
region. While a stable baseload of demand underpins current
operations, these additional opportunities are expected

to smooth demand variability and further enhance asset
utilisation.

Karratha’s diversified economic base, encompasses
resources, energy, infrastructure, services and tourism. This
provides resilience against sector-specific fluctuations,
including potential downturns in the iron ore market. This
diversity offers a distinct competitive advantage over more
narrowly focused mining regions and continues to support
consistent demand for transient worker accommodation

to service operational, maintenance, and shutdown
requirements. As a result, Searipple Village is expected to
remain well utilised, with stable demand anticipated through
to at least 2031.

Community Solutions is well positioned to explore Build
Own Operate/Transfer (BOOT) and Build to Rent (BTR)
opportunities in several sectors, with opportunity to
capitalise on demand for key worker housing in regional
Western Australia. Its ability to deliver new village
developments at competitive cost is strengthened by the
strategic alignment with the Building Solutions business,
which provides integrated design and construction expertise.
This synergy, supported by the strength of Fleetwood’s
balance sheet, enhances the Group’s capacity to respond to
emerging market opportunities.

“During my. FIFO work in Karratha, | had the opportunity to fly my
drone around Searipple, the transient workforce accommodation
village. Clear skies, and calm seas, with swooping seagulls and white
parrots, made this flight a real pleasure. The accommodation itself
was excellent — clean, community-focused, and well-managed.”

Stewart Holloway, HolloDrone

Aerial capture from Searipple Village - Karratha, Western Australia

REVIEW OF OPERATIONS (CONT’D)
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REVIEW OF OPERATIONS (CONT’D) REVIEW OF OPERATIONS (CONT’D)

Building Solutions
performance continued

to build momentum in
FY25 to deliver EBIT of
$11.0 million, demonstrating
the effectiveness of the
Build, Transform & Grow
strategic framework.
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REVIEW OF OPERATIONS (CONT’D)

Building Solutions Performance

Building Solutions performance continued to build
momentum in FY25 to deliver a EBIT of $11.0 million,
demonstrating the effectiveness of the Build,
Transform & Grow strategic framework.

These results were driven by disciplined execution across all
business units and functions, supported by enhanced project
delivery, more consistent gross margins, and a $3.6 million
cost benefit from strategic procurement initiatives.

Queensland continued to lead in the state’s education
infrastructure sector, leveraging its proven capacity to
execute large-scale projects within compressed delivery
schedules. Activity in this segment increased during FY25,
driven by multiple contracts for the supply and installation
of new classrooms, as well as relocation and refurbishment
programs. A highlight of the year was the completion of
the $30 million redevelopment of Woodridge School in
Logan City. We are pleased to report that the Queensland
business secured a ten-year term panel agreement with the
Department of Education for the supply, refurbishment, and
relocation of modular buildings. Significant progress was
made in the housing sector with the successful delivery of
sixty homes under the Q-Build MMC program, announced
to the market in July 2024. Manufacturing was finalised in
the first half, with site work completed in the second half
of FY25.

Western Australia reported robust growth across key sectors
including lifestyle villages, regional housing, and mining
infrastructure. The business secured new contracts with local
governments for regional housing and local government
buildings and delivered the Karratha women and children’s
safe-haven in partnership with the Salvation Army. In
education, the West Australian business was appointed to the
Department of Finance’s Modular Education Building Panel
and secured several projects with private education providers,
positioning WA to further diversify its revenue base.

Victoria continued to deliver strong results, driven by enduring
demand in the education market and successful diversification
into commercial, residential, and sporting infrastructure. South
Australia completed the delivery of 32 modular cabins for

the Whyalla Foreshore redevelopment project in partnership
with Discovery Parks. It also executed a key infrastructure
project for BHP while continuing to supply modular buildings
to the SA Department of Education and a broad commercial
customer base. New South Wales delivered the Transport for
NSW Amenities Upgrade Program and completed expansion
works for Evolution Mining at Lake Cowal.
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A confirmed order book at the end of August of $115 million
coupled with a tender pipeline of $200 million and more than
65% in repeatable panel work from education, housing and
commercial customers provides a base of solid opportunities
for FY26.

Strategy Update and Outlook

The outlook for FY26 is positive, underpinned by

the stable order book and growing pipeline of
tender opportunities. Demand continues to be
supported by State Government investments in
modular infrastructure to meet Australia’s growing
education and social and affordable housing needs.
The mining sector is forecast to remain a source of
contract growth, while the expansion of the regional
housing and lifestyle village markets provides further
opportunities.

Fleetwood’s revenue diversification strategy balances risk
across several segments including education, housing,
government, mining, and commercial. Our national footprint
provides flexibility to service multiple projects concurrently
while maintaining a strong local market presence. The
company remains focused on delivering improvements in
EBIT % margin, Return On Capital Employed % (ROCE), and
customer outcomes through continued investment in people
capability, process innovation and manufacturing excellence.

The Build component has been focusing on streamlining
systems, improving delivery discipline, and elevating
customer outcomes. The key outcome has been
simplification of systems and processes to enable sector
excellence. The current emphasis is on key functional

areas in design and estimating, project management and
manufacturing excellence, which will deliver greater customer
satisfaction and further improve the consistency of earnings.

Fleetwood continues to advance its Transformation from
builder to manufacturer. This shift enables scalable, cost-
competitive delivery of lower risk higher margin work with
selected customers. Procurement savings and increased
factory utilisation have supported the margin uplift and
improved return on capital.

The Grow pillar remains focused on deepening market
share in sectors aligned to Fleetwood’s core strengths,

in education and housing at a national level, and across
state-based sectors in mining, commercial and government
while expanding further into identified high growth markets
including education and defence.

REVIEW OF OPERATIONS (CONT’D)
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REVIEW OF OPERATIONS (CONT’D)

RV Solutions Performance

The economic landscape in FY25 continued to shape
industry dynamics and growth. Higher interest rates
created a challenging environment for consumer
spending , though there were signs of improving
sentiment in the latter part of the year as inflation
began to moderate. Notwithstanding the easing, the
impact of rising input costs has not always been offset
by price increases, resulting in the recognition of a
$9.1 million goodwill impairment and $1.9 million in
restructuring costs to reduce the manufacturing cost
base in response to the shifting market conditions.

Despite persistent cost-of-living challenges impacting
discretionary spending, the aftermarket segment has remained
stable year over year, demonstrating notable resilience. RV
Solutions has leveraged its new marketing partnership with
Campfire Creative to drive growth in this segment, benefiting
from strategic price adjustments and the successful launch

of new products. Meanwhile, Camec’s online sales have
continued to show consistent year-on-year growth.

In FY25, the domestic production of recreational vehicles
declined by 18%—a smaller drop compared to previous
years—while imports fell by 2%, reversing a 5% increase
from the prior year. This shift reflects a continued change
in market dynamics, with growing consumer preference for
more affordable alternatives. As a key manufacturer and
supplier of components and structural solutions to local
original equipment manufacturers (OEMs) in the RV sector,
RV Solutions observed a 6% decrease in revenue. However,
this was a stronger performance than the overall market
decline, driven by the introduction of innovative structural
solutions. In response to these changing conditions, RV
Solutions has streamlined its manufacturing operations and
begun sourcing components, accessories, and finished goods
from international suppliers to enhance efficiency and cost
competitiveness.

@ Data source: Caravan Industry Association
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Strategy Update and Outlook

While the immediate outlook remains challenging,
there is optimism for the medium to longer term
particularly in the aftermarket segment.

The aftermarket segment continues to present significant
opportunity, driven by a fleet of over one million registered
caravans and campervans across Australia and New Zealand.
This market is expected to sustain ongoing demand for

RV Solutions’ products and services, particularly as the
popularity of compact, self-contained van conversions
increases.

RV Solutions’ strategy remains firmly centred on serving
Australia and New Zealand by delivering innovative
camping products and accessories for recreational vehicles,
positioning the business for enduring success.

REVIEW OF OPERATIONS (CONT’D)
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REVIEW OF OPERATIONS (CONT’D) REVIEW OF OPERATIONS (CONT’D)

Demands for transparency on sustainability and Fleetwood’s aim is to develop a commercially sustainable
climate-related risks and opportunities have been pathway to emissions reduction, tailored to its scale and
ﬂ[m increasing for businesses around the world supported by the breadth of its diversified operations.

Saeyy

.L;L.,.l.si.u.l.i;i.i.ﬂii‘..iuum_ Fleetwood is focused on taking tangible actions in areas
Fleetwood is on the journey to assess, measure, report within its direct control (such as energy consumption) and
and continuously improve its sustainability activities to will seek to collaborate with suppliers wherever possible to
maximise value and minimise risk for the business and address emissions across its value chain.

our stakeholders. ) ) N ) )
Fleetwood’s strategic response to sustainability aligns with

In recent years, Fleetwood has been taking steps to adopt its social impact goals and is underpinned by its values; zero
a reporting framework aligned with the guidance of the harm, collaboration, integrity, accountability & innovation.
Taskforce on Climate-Related Financial Disclosures. In FY25

we continued this progress and commenced alignment with

the mandatory standards for Climate-related Disclosures

(AASB S2). Fleetwood is leveraging the AASB S2 framework

to refine its strategic response to climate change and to

reinforce its sustainability performance.

Fleetwood conducted a gap analysis against the standards
required under the AASB S2 and developed a climate
reporting roadmap for mandatory climate-related reporting
from FY26.

The following outlines Fleetwood’s key FY25 progress and performance:

£

QL
o
O AN i

The Board resolved TRIFR! was 9.2 being Number of female managers Flexibility remains a key
to reconstitute the a reduction of 14%?2. was above the 20% target strength, with a 75% rating

Sustainability Committee set by the Board with in the overall category

and approve the female participation of ‘Work life blend” in
Sustainability Charter to (direct employees) annual engagement survey,

set out the functions and being 23%. reflecting employees’
responsibilities of the appreciation for work-life
Committee. balance and adaptability.

Safety performance indicator that measures the combined number of fatalities, lost-time injuries and medical

assified during the year, the TRIFR in FY24 increz 0.7. There was a 14% reduction against the re
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Climate-related Disclosures

Climate governance

Fleetwood is implementing an enterprise-wide operating
model to drive ownership and delivery of climate

related governance by the business. In FY25, Fleetwood
strengthened its governance processes, and the controls
used to respond to climate-related risks and opportunities.

Board oversight

In January 2025, the Fleetwood Sustainability Committee
was reconstituted to allow for oversight of ESG initiatives,
including the effectiveness of strategies and initiatives on
climate-related risks and opportunities, across the
Fleetwood Group'.

The Sustainability Committee meets at least two times
a year? and its mandate is set out in its Charter which is
available on Fleetwood’s website.

The Board and Senior Management attended a Fleetwood
focused session on climate governance in FY25 to support
in the understanding of climate change, its implications on
the business, and the required climate related reporting
processes.

Management’s role

The Sustainability Steering Committee, led by the Executive
General Manager - People, Safety and Communications, was
established in FY25 to review and provide strategic direction
to the work on preparing for climate-related reporting and
the continued development of Fleetwood’s ongoing strategic
response to climate change.

Climate strategy

Key steps in Fleetwood’s Climate-related Reporting Roadmap
include materiality assessment, scenario analysis, financial
impacts and resilience assessments, along with measuring
and calculating Fleetwood’s GHG emissions in accordance
with the GHG Protocol. Fleetwood is drawing on the

mandatory climate-related reporting standards in AASB S2 in
developing a response to climate change that supports the
resilience of our business model and maximises our climate-
related opportunities.

Risk and opportunity identification

Fleetwood continues to recognise that its operations in the
Pilbara region are exposed to seasonal tropical cyclones.
Fleetwood’s Community Solutions business actively seeks
to mitigate any impact of cyclones on its operations
through comprehensive emergency response protocols, and
community-focused resilience planning.

As part of the alignment with the Climate-related Disclosures
requirements of AASB S2 for Group 1 entities, Fleetwood has
been developing a more granular understanding of relevant
climate-related physical and transition risks across its
business and will build on its understanding through climate
scenario analysis in FY26.

Aligned with its vision ‘to be a leader in reimagining
sustainable spaces’- Fleetwood is eager to deliver innovative
solutions that support its people, business partners, the
community and the planet.

Fleetwood’s RV Solutions business is delivering practical,
eco-friendly solutions for customers. This includes the
E-gen range (solar panels, controllers, and lithium batteries)
alongside induction cooktops and composting toilets.
Fleetwood’s RV Solutions business has improved packaging
sustainability and introduced recycling programs across

its manufacturing sites, reinforcing Fleetwood'’s focus on
responsible production.

Modular construction presents a meaningful opportunity

to address environmental and social challenges. By shifting
building processes to controlled factory environments,
modular construction can reduce material waste, improve
energy efficiency and mitigate rain delays caused by adverse
weather conditions, offering a more sustainable and resilient
alternative to traditional construction methods.

Case Study: Rapid Climate Resilience Rebuild - Manly State School, QLD

Fleetwood has demonstrated the ability to support
our business partners and community through rapid
mobilisation to rebuild buildings that have been
damage due to adverse weather events.

As an example, in the wake of a devastating cyclone in
December 2023, Manly State School sustained significant
damage requiring an urgent need for reconstruction.

Fleetwood received the call on 28 December 2023 and
mobilised immediately, with teams on-site by 2 January 2024.

In just 19 days, Fleetwood delivered a complete rebuild that
enable the school to reopen ahead of the new school term.
The project included:

+ 20 modular buildings, housing over 10 classrooms

+ Full restoration of outdoor facilities, including oval and turf
replacement

This project exemplifies the speed, efficiency, and climate
resilience of modular construction and showcases
Fleetwood’s ability to deliver high-quality educational
infrastructure under extreme time constraints.

Roles and responsibilities of the Nominations and Diversity Committee were reorganised into the Sustainability Committee and the Remuneration & Nominations

Committee in January 2025.

The reconstituted Sustainability Committee convened for an additional meeting in FY25 to oversee Fleetwood’s readiness planning for mandatory climate-related

disclosure reporting.
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The Rise of Modern Modular Construction

THE BETTER WAY TO BUILD

Modern modular turns today’s building challenges into smarter, scalable solutions.

Australia vs the World: Untapped Potential of Modular
AUSTRALIA JAPAN SWEDEN

3% +15% 84%

of our $150 billion
construction industry

of homes using of homes using
modular construction prefabricated

. . elements
Source: prefabAUS, Source: Freddie Mac Insight
4 May 2023 Articles, 25 January 2022 Source: prefabAUS,

4 May 2023

Australia’s 7-5%

Growin
. 9 GROWTH
Appetite for
annual growth rate of the prefab
Modular market until 2027
Source: Mordor Intelligence, 2024
Australia’s $71 2B $32 1B
L -
Booming _ AUD AUD
Construction ) )
expected earnings of expected earnings of
Industry the Australian housing the institutional building
construction industry construction sector in 2028/29
in 2028/29 (inclusive of Education and
I Healthcare Construction)
Source: IBISWorld 2023

Source: IBISworld 2023

Why Australia Needs Modern Modular Construction

To keep up with population growth, housing shortages and construction
demands Australia will require more than just traditional building methods.

37.6M 30% 1.2M

PEOPLE INCREASE HOMES

Australia's population in materials and labour need to be built by 2029
is expected to grow to shortages in 2023 under the Albanese

by 2050 Government’s targets
Source: prefabAUS,

Source: prefabAUS, 4 May 2023 Source: Australian Financial
4 May 2023 Review, 12 September 2023

THE FLEETWOOD ADVANTAGE

600"' 9 e FULL TURNKEY
SOLUTION
EMPLOYEES

nationwide, driving
innovation and quality

70

@ 60

from concept to installation YEARS
including transport and logistics

of experience, built
for, owned and
operated in Australia

© 20+
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%% CRC4.0

An industry-led research initiative co-funded
by the Australian Government

ECONOMIC & ENVIRONMENTAL BENEFITS

O <67%
LESS ENERGY

consumption on average
during the building phase

Source: Modular Building
Institute, 26 December 2023

Q@ <20%

MATERIALS
SAVINGS

due to efficient manufacturing
processes

Source: Modular Building
Institute, 26 December 2023

¢ <80%

WASTE
REDUCTION

(timber, plastic, cardboard,
concrete) compared to
traditional construction

Source: PreFab Aus,
10 January 2024

O <15%

SCALE & SPEED

FASTER

than traditional methods

Source: McKinsey & Company
Modular construction: From
projects to products, June 2079

&

REDUCTION

in project costs

Source: McKinsey & Company
Modular construction: From
projects to products, June 2019

QUALITY

MORE ENERGY-
EFFICIENT

compared to
traditional buildings

Source: Modular Building
Institute, 26 December 2023

DAYS

affected by weather-
related delays

Traditional construction

Offsite manufacturing

HIGH-QUALITY

DESIGNS

meeting all standards,
durable and can be

repurposed and reused.
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Climate risk management

Fleetwood recognises the potential for climate-related
physical and transitional risks to impact asset operability

and bring about potential economic losses. Improving
resilience mitigates the potential future costs associated with
maintenance, upgrade and emergency response initiatives.

Effective risk management is a core pillar of Fleetwood’s
overall strategic response.

Process for identifying, prioritising, assessing and
monitoring climate risks

Fleetwood will utilise its established enterprise risk
management framework aligned with ISO 31000:2018 in
preparing for its FY26 mandatory reporting obligations.

Fleetwood’s existing processes already capture certain
climate-related physical risks. As we progress through the
Climate-related Reporting Roadmap and conduct scenario
analysis, explore financial impacts and undertake a resilience
assessment, Fleetwood will continue to refine the processes
for managing climate-related risks and opportunities, and
develop an approach that is integrated into its enterprise risk
management framework.

Climate Metrics and Ambitions

An initial and essential step on Fleetwood’s Climate-related
Reporting Roadmap is to measure and calculate GHG
emissions. Fleetwood has engaged external consultants to
calculate our GHG emissions using the standards of AASB S2
and in accordance with the GHG Protocol.

In alignment with the GHG Protocol, we have determined our
organisational boundary and activity boundary which will be
reported on in FY26. Our emissions baseline year of financial
year ending 30 June 2026 will be reflective of our current
business activities and used for assessing reduction strategies.

CASE STUDY:

Social impact

Modern Slavery

In FY25, Fleetwood made good progress increasing the
modern slavery awareness of its employees and reinforced its
desire to eliminate modern slavery in its business and supply
chain through the publication of a Modern Slavery Policy.

A summary of the actions taken during the year and those
proposed to be taken in the future, to assess and address
modern slavery risks in our business is set out in our FY25
Modern Slavery Statement, a copy of which is located www.
fleetwood.com.au/business-sustainability.

First Nations engagement

Fleetwood works alongside its employees, clients, suppliers

and contractors to enhance understanding and appreciation
of the significant value that First Nations peoples bring to its
business and the unique cultural contributions they make to
Australia.

Fleetwood’s ‘Reflect’ Reconciliation Action Plan (RAP) was
the first step in committing to the values of reconciliation and
doing Fleetwood’s part to promote reconciliation in its work
and communities. Fleetwood understands that developing a
RAP is essential to providing a culturally safe workplace for
Aboriginal and Torres Strait Islander peoples. Fleetwood aims
to develop sustainable and mutually beneficial relationships
with Aboriginal and Torres Strait Islander communities.

As part of Fleetwood’s ongoing focus to create additional
procurement opportunities and increasing the number of
Aboriginal and Torres Strait Islander businesses in its supply
chain, Fleetwood is a proud member of Supply Nation.

Managing climate risks with confidence at Searipple Village

Searipple Village continues to demonstrate
exceptional resilience and preparedness in the face
of the Pilbara region’s cyclone season, which spans
November to April.

In January 2025, tropical cyclone Sean impacted the area
and caused only minor damage to Searipple Village, in the
way of fallen trees, localised flooding and surface damage.

Thanks to Fleetwood’s well trained and responsive teams,
disruptions were swiftly managed.

Despite these impacts, the Fleetwood constructed modular
accommodation buildings at Searipple Village proved

their resilience. Securely anchored, these structures have
consistently withstood severe weather with minimal damage
over more than 15 years of operation.

In addition, Searipple Village plays a crucial role in
community safety, with its central facilities officially
registered as cyclone shelters. During severe weather,
Fleetwood opens these facilities to support residents

Searipple’s reputation as a trusted refuge. This proactive,

community-first approach underscores Fleetwood’s focus
on climate resilience and operational excellence across its
Community Solutions villages.

CASE STUDY:
Fleetwood Apprenticeship Program

The Fleetwood National Apprentice Program
officially launched in October 2023, with a focus

on strengthening Fleetwood’s workforce and
retention rates and providing comprehensive training
opportunities and framework for apprentices across
multiple states. The long-term vision of this program
is to provide Fleetwood Building Solutions with a
suitably skilled, sustainable blue-collar workforce
into the future.

As of April 2025, Fleetwood has 39 apprentices enrolled in
active training contracts, progressing through various stages
of their apprenticeship. This includes apprentices in their first
to fourth years of training.

The program has maintained a strong retention rate of 93.8%
over the past two years since the program was launched.
This high retention rate is a direct result of Fleetwood’s

People and capability

As Fleetwood grows, it continues to invest in strengthening
organisational culture, capacity and capability to deliver on
its strategy. Fleetwood'’s approach to diversity and inclusion,
new ways of working, learning and leadership, and rewarding
performance supports its ability to attract, develop and
retain talent.

The Board has adopted a series of policies including a
Diversity Policy, which support and promote diversity in
gender, age, disability, ethnicity, indigeneity, marital or
family status, religious beliefs, cultural background, sexual
orientation, gender identity, socio-economic background,
perspective and experiences.

Measurable Objective

REVIEW OF OPERATIONS (CONT’D)

focused engagement and mentoring strategies, particularly
in Queensland and Western Australia.

The program has not only contributed to workforce
development but has also been supported by key
government incentives, which have bolstered the financial
sustainability of the initiative.

The Executive General Manager - People, Safety &
Communications is responsible for ensuring the Group meets
its reporting obligations as it relates to diversity!

In accordance with the Diversity Policy and ASX
Recommendations, Fleetwood has progressed the following
measurable objectives towards improved gender diversity:

The Diversity Policy and progress towards achieving the
objectives are reviewed and assessed by the Board and the
Sustainability Committee? annually.

Fleetwood complied with the Workplace Gender Equality
Act 2012 (Cth) by submitting its annual compliance report, a
copy of which is available on Fleetwood’s website.

FY25 Progress

Promote flexible work practices and provide continued
training to all managers and frontline team leaders on how
to manage flexible work practices successfully.

Target over 10% of women in trade staff roles.

Conduct pay equity testing on an annual basis and act in
relation to identified gender pay gaps on a like-for-like basis.

Target of 20% of women in any manager category.

Policy well ingrained with the overall area of ‘work life blend’
rating highly at 75% and the specific question on making use
of flexible working arrangements rating 73% in the recent
Fleetwood Engagement Survey.

With a greater number of men working flexibly on an informal
basis, Fleetwood is now shifting its focus to awareness of the
framework for men in any manager category to have formal
flexible working arrangements in place.

Progress against this objective is ongoing with women
making up 3% of all trade staff as at 30 June 2025.

This remains a key focus area and we anticipate that
Fleetwood’s apprenticeship program will enhance the
recruitment, induction, and engagement of female
apprentices to support this goal long term.

Completed as part of annual remuneration review.
Remuneration Policy requires remuneration reviews to be
undertaken during parental leave and benchmarking against
industry standards.

Target met for all senior manager roles.

Women made up 23% of all managers as at 30 June 2025.

and neighbouring accommodation providers, reinforcing V% ' In FY25, the responsible role was “Executive General Manager - HR, Safety & Risk”
2 Prior to the reconstitution of the Board Committees in January 2025, this review was undertaken by the Nominations and Diversity Committee.
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Directors’ Report

The information appearing on pages 1to 31 forms part of the Directors’ report for the financial year ended 30 June 2025 and
is to be read in conjunction with the following information:

DIRECTORS AND OFFICERS

The Board is currently comprised of five Non-Executive Directors and one Managing Director. The Directors who are in office
at the date of this Report are:

John Klepec Non-Executive Director, Board Chair
Bruce Nicholson Managing Director, Chief Executive Officer
Jeff Dowling Non-Executive Director, Chair of Audit Committee

Adrienne Parker Non-Executive Director, Chair of Sustainability Committee

Mark Southey  Non-Executive Director, Chair of Remuneration & Nominations Committee
Martin Monro Non-Executive Director, Chair of Risk Committee

DIRECTORS’ SHAREHOLDINGS

The relevant interest of each Director in Company shares and options at the date of this Report, as notified by the Directors to
the ASX in accordance with s205G(1) of the Corporations Act (Cth) 2001 are as follows:

No. of shares

John Klepec 71159
Bruce Nicholson 100,000
Jeff Dowling 75,000
Adrienne Parker 14,990
Mark Southey 22,100
Martin Monro 25,000

INDEMNIFICATION OF DIRECTORS, OFFICERS AND AUDITORS

The Company has executed agreements with current and former Directors and Officers in respect of indemnity, access to
documents and insurance.

Subject to the Corporations Act 2001 (Cth) and Fleetwood’s Constitution, Directors and Officers are indemnified against
all liabilities to another person (other than the Company or a related body corporate) that may arise from their position as
Director or Officer of the Company, except where the liability arises out of conduct involving a lack of good faith.

The Company provides D&O insurance cover to current and former Directors and Officers. The contract of insurance prohibits
disclosure of the nature of the cover, however insurance premiums paid during the financial year were $252,138 (2024:
$280,842).

The access deed provides, among other things, current and former Directors and Officers with access to certain Company
information, during their tenure and for a period of seven years after they cease to be a Director or Officer.

The Company has not otherwise, during or since the end of the financial year, except to the extent permitted by law,
indemnified or agreed to indemnify an auditor of the Company or any related body corporate against liability incurred as an
auditor.

NON-AUDIT SERVICES

The following non-audit services were provided by the Company’s auditor, Ernst & Young Australia. The Directors are satisfied
that provision of the non-audit services is compatible with the general standard of independence for auditors imposed

by the Corporations Act 2001. The nature and scope of each type of non-audit service provided means that the auditor
independence was not compromised.

Ernst & Young Australia received or are due to receive the following amounts for the provision of non-audit services:

Non-audit services: $

Tax compliance services 29,100

PRINCIPAL ACTIVITIES
The principal activities of the Company during the financial year were:
design, manufacture, and sale of manufactured accommodation;
operation of accommodation villages; and
manufacture and distribution of recreational vehicle parts and accessories and associated services.
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Directors’ Report (Cont’d)

REVIEW OF OPERATIONS

A review of operations for the year is contained in the Chief Executive Officer’'s Review on page 8 of this report.

FINANCIAL POSITION
A summary of the financial position of the Company is disclosed on page 59 and in the Chief Executive Officer’s Review.

SHARE OPTIONS, UNITS AND PERFORMANCE RIGHTS
No share units or options were issued or granted during the 2025 fiscal year or subsequent to year end.

No shares were issued during the year or subsequent to year end as a result of the exercise of an option or conversion of a
performance right.

As at 30 June 2025 there are 3,025,839 (2024: 2114,658) Performance Rights outstanding.

Details of performance rights granted to Key Management Personnel during the year are set out in the Remuneration Report.
EVENT SUBSEQUENT TO BALANCE DATE

On 26 August 2025, the Directors declared a final dividend of 13.5 cents per share with respect to the year ended 30 June 2025.
No adjusting or significant non-adjusting events occurred between the reporting date and the date of authorisation of this report.

FUTURE DEVELOPMENTS

The Company will continue to pursue increasing both profitability and market share in its major business sectors. Further
information as to likely developments are disclosed in the Review of Operations.

DIVIDENDS
A total dividend of 25 cents per share was declared with respect to the year ended 30 June 2025.

RESOLUTION OF DIRECTORS

This report is made in accordance with a resolution of directors, pursuant to section 298(2)(a) of the Corporations Act 2001.

On behalf of the directors.

J Klepec
Non-Executive Chairman

26 August 2025
Perth
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Board of Directors

e

JOHN KLEPEC

Non-Executive Director,
Board Chair

BCOMM

John Klepec was appointed as a Non-
Executive Director on 19 November
2020, and as Chair of the Board from
26 February 2021.

John possesses considerable expertise
in commercial management, business
development and finance across a wide
range of industry groups including
construction, building products,
construction materials, resources,
agriculture, logistics, health care and
media.

John has considerable public company
experience, including most recently,
Executive Chairman of Wellard Limited
and previously as a non-executive
director and alternate director of Ten
Network Holdings Limited.

John has held the following
directorships of listed companies

in the three years immediately

before the end of the financial year:
Executive Chairman of Wellard Limited
(appointed November 2016).

John was previously the Chief
Development Officer for Hancock
Prospecting, and prior to that, held
senior management positions with
major Australian publicly listed
companies BHP Billiton Limited, Mayne
Group Limited and with the BGC Group.

John holds a Bachelor of Commerce
from the University of Western Australia
and is a member of the Australian
Institute of Company Directors.
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JEFF DOWLING

Non-Executive Director,
Chair of Audit Committee

BCOMM, FCA(Retired),
FICA, FFIN, FAICD

Jeff Dowling was appointed as Non-
Executive Director on 1 July 2017,
and thereafter as Chair of the Audit
Committee.

Jeff is a highly experienced corporate
leader with over 40 years’ experience
in professional services with Ernst &
Young. Jeff held numerous leadership
roles within Ernst & Young which
focused on mining, oil and gas and
other industries. Jeff's expertise is
centred around audit, risk and financial
acumen derived from acting as lead
partner on numerous large public
company audits, capital raisings and
corporate transactions. As a Non-
Executive Director of a number of ASX
listed companies Jeff has been involved
with various corporate acquisitions and
takeovers, debt restructures and equity
raisings.

Jeff holds a Bachelor of Commerce and
is a Fellow of the Australian Institute

of Company Directors, a Fellow of the
Institute of Chartered Accountants,

and a Fellow of the Financial Services
Institute of Australasia.

ADRIENNE PARKER

Non-Executive Director,
Chair of the Sustainability Committee

LLB, MAICD

Adrienne Parker was appointed as a
Non-Executive Director on 23 August
2017, and thereafter as Chair of the
Sustainability Committee (formerly the
Nominations & Diversity Committee).

Adrienne is an experienced Non-
Executive Director and lawyer. As a
partner in national and international law
firms, she specialised in commercial and
construction law in the infrastructure
and resources sectors for over 25 years,
advising parties on the procurement
and delivery of infrastructure projects
across Australia and managing

large scale complex disputes in

many jurisdictions involving mining
projects, processing plants, oil and

gas facilities, and major commercial
building and infrastructure projects.
Adrienne has extensive expertise in
business planning and strategy, risk
management, leadership and change
management, corporate governance
and sustainability.

Adrienne holds a Bachelor of Laws from
the University of Western Australia.
She is the immediate past Chair of

the Joint Law Council of Australia and
Law Society of Western Australia’s
Construction and Infrastructure Law
Committee and a past President

of the WA Chapter of The National
Association of Women in Construction.
She is also a member of the Society

of Construction Law Australia and a
member of the Australian Institute of
Company Directors.
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MARK SOUTHEY

Non-Executive Director,
Chair of Remuneration
& Nomination Committee

BSC (HONS), MBA, FAICD, MIEAust

Mark Southey was appointed as a
Non-Executive Director on 10 October
2018, and thereafter as Chair of

the Remuneration & Nominations
Committee (formerly the Remuneration
Committee).

Mark is an experienced senior executive
with extensive global experience in
industrial technology and services and
project development in the natural
resources sectors. Mark has previously
held senior executive positions with
Honeywell and ABB in Australia and
internationally, and was a member

of the global executive leadership
team within WorleyParsons where he
held the position of Group Managing
Director for the Minerals, Metals and
Chemicals Sector.

Mark holds a Bachelor of Science
(Hons) in Engineering with Business
Studies, has an MBA from the
University of Sydney Business School,
is a Fellow of the Australian Institute of
Company Directors and a member of
Engineers Australia.

MARTIN MONRO

Non-Executive Director,
Chair of Risk Committee

BA, FAICD, FAIB

Martin Monro was appointed as a Non-
Executive Director on 1 June 2020, and
thereafter as Chair of Risk Committee.

Martin was formerly the Chief Executive
Officer and Managing Director of
Watpac Limited from August 2012 until
his retirement in an executive capacity
in June 2019. Martin has more than

30 years’ experience in the Australian
and international construction

sectors, with a proven track record in
prudent financial management, safety
leadership and successful expansion
into new markets. Martin remained

a Non-Executive Director of Watpac
Limited until June 2024.

Martin is the Chair of Big River
Industries (ASX:BRI), and a Non-
Executive Director of Service

Stream Limited (ASX:SSM) where

he also Chairs the Remuneration

and Nominations Committee. Martin

is a Specialist Workplace Relations
Advisor to the Board of the Australian
Constructors Association, is the Chair
of the Advisory Board for Riverlee and
was recently appointed to the Advisory
Board of Hanlon Industries.

Previous Non-Executive roles include
National Vice President for the
Australian Industry Group, a member
of the Royal Melbourne Showgrounds
Unincorporated Joint Venture Board,
and the Chair of the Moits Advisory
Board.

Martin has formal qualifications in
Psychology and Human Resources
Management, is a graduate of the
Accelerated Development Program at
the London Business School, a Fellow
of the Australian Institute of Company
Directors and a Fellow of the Australian
Institute of Building.

BRUCE NICHOLSON

Chief Executive Officer
and Managing Director

B.ENG, MBA, MAICD

Bruce Nicholson is a highly
accomplished senior executive with
a proven track record of delivering
results in complex, change-oriented
environments across Australia, New
Zealand, North America, and Europe.
With deep expertise in building

and construction materials, heavy
manufacturing, logistics, and large-
scale operations, Bruce brings strategic
vision, operational excellence, and
visible leadership to every role.

Currently CEO and Managing Director
at Fleetwood, Bruce has held senior
leadership roles across a diverse range
of businesses and industries. Notably,
he served as Managing Director of
Waco Kwikform Group, where he led
Australia and New Zealand’s leading
scaffolding and falsework provider.
He also spearheaded the successful
turnaround of ROCLA, a complex
concrete products business within the
Fletcher Building Group.

Earlier in his career, Bruce held senior
roles at CSR Readymix Group, progressing
to Executive General Manager of Holcim’s
Aggregates operations across Australia
and New Zealand. His leadership has

been instrumental in driving performance
improvement, turnaround, operational
excellence and integration initiatives, as
well as leading large, high-impact projects.

An experienced non-executive board
member and management committee
representative, Bruce is known for
building high-performing teams,
fostering innovation, and delivering
customer-focused solutions that drive
sustainable performance.

Having studied Executive programs at
Stanford University, INSEAD and IMD, he
holds a Bachelor of Civil Engineering from
the University of Technology, Sydney, an
MBA from James Cook University and is
also a Member of the Australian Institute
of Company Directors.
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Executive Team

CATE CHANDLER
Chief Financial Officer

BCOMM, MCOMM, FCPA

Cate brings over 25 years
of financial control and
commercial finance to her
role at Fleetwood.

As an experienced finance
leader, Cate has led teams
across a range of industries,
including Inghams, Brambles,
Mantra, and Star City.

Cate’s expertise spans
finance, strategy, business
transformation, outsourcing,
M&A, investor relations,
media, and

corporate affairs.

Cate is an advocate for
inclusion and building
high-performance teams
that drive results. She is
dedicated to nurturing
collaborative environments
and relationships where both
individuals and organisations
thrive.

Cate is a fellow of CPA
Australia and holds a
Master of Commerce from
the UNSW and a Bachelor
of Commerce, from the
University of Wollongong.
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SAMANTHA THOMAS

General Counsel
& Company Secretary

LLB, B.SC, MAICD

Samantha Thomas was
appointed as General
Counsel & Company
Secretary on 19th August
2024.

With more than 20 years’
experience in the legal
profession, Samantha

brings extensive experience
specialising in property,
construction, mergers and
acquisitions, governance and
general corporate advice.

Samantha joins from
Stockland where she

held senior positions

as an enterprise leader
advising on a number of
landmark transactions

and developments across
Australia. She has also
previously held positions at
David Jones, the Barangaroo
Delivery Authority and in
legal private practice.

Samantha holds a Bachelor
of Laws and a Bachelor of
Science from Macquarie
University and is a member
of the Institute of Company
Directors.

GILES EVEREST

Executive General Manager,
Building Solutions

MBA

Giles was appointed as
Fleetwood Australia’s
Executive General Manager
WA, in August 2022.

With a history in the
company, Giles has
previously held positions
at Fleetwood between
2007 and 2017 that
include Executive General
Manager Manufactured
Accommodation West,
General Manager WA and
Project Services Manager.

Bringing extensive
experience, Giles has held
executive positions in private
and listed mining services
and supply chain and
logistics businesses and has
had significant experience in
project management across
construction and industrial
services. He has successfully
led businesses through
turnarounds, accelerated
growth, acquisition and
economic downturn. He has
an unwavering commitment
to safety and is passionate
about leadership, culture and
continuous improvement.

Giles holds a Master of
Business Administration from
the University of Western
Australia.

ANDREW ARAPAKIS

Executive General Manager,
Recreational VVehicle
Solutions

B.ENG

Andrew Arapakis was
appointed as Executive
General Manager,
Recreational Vehicle
Solutions in March 2023.

Before joining Fleetwood,
Andrew held a variety

of senior leadership
positions in automotive,
manufacturing, industrial
and waste management
industries, gaining extensive
experience delivering
strategy and developing
culture to positively impact
organisational performance.

Andrew’s career over the
past 25 years includes senior
sales leadership positions

at Cleanaway, a CEO role at
Krueger Transport and a GM,
Sales and Marketing position
at Denso International. He
also completed thirteen
years at Delphi Australia,
progressing from Sales

and Engineering Manager

to Managing Director and

a further eight years in
production and technical
sales management roles at
Robert Bosch Australia.

Andrew holds a Bachelor of
Engineering from Swinburne
Institute of Technology.
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MARNIE DEVEREUX

Executive General Manager,
Community Solutions

B.ASc, MBA

Marnie Devereux was
appointed as Executive
General Manager, Community
Solutions, in October 2024.

Marnie is an experienced
business leader with 30
years of experience spanning
construction, property
development, infrastructure,
investment, and delivery.

Marnie spent 28 years with
Lendlease, including five
years in the UK, where she
expanded her construction
experience by developing

a deep knowledge of
property and project delivery.
In recent years, back in
Australia, Marnie has led
development teams in both
retail and urban renewal.

She also has a strong track
record of establishing and
managing governance and
risk processes in an operating
business.

Marnie has a passion for
continual learning, business
improvement, and team
success and enjoys the
challenges posed by ongoing
change and evolution within
the property industry.

Marnie holds a Bachelor

of Applied Science in
Construction Management
from the Queensland
University of Technology
and an MBA from the
Australian Graduate School
of Management.

N

JANE BRISBANE

Executive General Manager,
Strategy

GAICD, BE (Env)

Jane Brisbane was appointed
as Executive General
Manager, Strategy in May
2025.

Jane is a dynamic and
accomplished leader with
over 25 years in the industrial
sector, renowned for her
innovative approach to
organisational strategy

and her ability to drive
transformational change.

Over her extensive career,
Jane has held pivotal roles in
several leading organisations,
including Ausco Modular,
Cement Australia, Cleanaway
Waste Management, and
BOC Limited.

Jane is a graduate of the
Australian Institute of
Company Directors and holds
a Bachelor of Engineering
(Honours) in Environmental
Engineering from the
University of Queensland.

ANJANETTE MURFET

Executive General
Manager, People, Safety &
Communications

BA, LLB

Anjanette Murfet was
appointed as Executive
General Manager, People,
Safety & Communications in
August 2025.

Anjanette is an experienced
executive leader of highly
engaged, commercially
focused people, safety

and corporate affairs
teams, known for guiding
organisations through
complex transformations.

With over 25 years of
experience across diverse
ownership structures,
including private equity,
multinational and ASX listed
organisations and with cross
sector experience spanning
mining, telecommunications,
agribusiness and FMCG. Her
expertise spans, mergers
and acquisitions, large scale
business transformations
and seamless ownership and
leadership transitions.

Anjanette is known for
leading teams that succeed
by leveraging a strong
commercial and performance
focus, embedding sustainable
change, and fostering an
inclusive and empowering
leadership style.

Anjanette holds a Bachelor
of Arts and a Bachelor of
Laws from the University of
Tasmania.
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Board Committees

Our approach to corporate governance

Fleetwood is committed to adopting best practice corporate governance
principles.

Four permanent Board Committees covering Audit, Risk, Remuneration & Nominations and Sustainability have been
established to assist in the execution of the Board’s responsibilities.

Corporate Governance Statement

The Board recognises the importance of building and fostering a risk aware Current independent Non-Executive Directors members of the Board Committees

culture, so that every individual takes responsibility for risks and controls The 2025 corporate governance Audit Committee The Audit Committee Charter sets out the Committee’s responsibilities with respect to

within their area of authority. statement is current as at 30 June 2025

and reflects the corporate governance
Fleetwood complies with the 4th Edition of the ASX Corporate Governance practices in place throughout the 2025

Council’s ‘Corporate Governance Principles and Recommendations’ (ASX financial year.

Principles).
The 2025 corporate governance

Corporate Governance Framework statement was approved by the Board
The Board on 26 August 2025.

The roles, responsibilities and accountabilities of the Board, Board Fleetwood'’s Appendix 4G Key to
Committees and executive leadership team (Executive Committee) are set Disclosures under the Corporate

out in the Board and Board Committee Charters. Governance Principles and
Recommendations for the year ended
30 June 2025 can be viewed at
www.fleetwood.com.au/investor-centre/
asx-announcements.

As set out in the Board Charter, the Board is responsible for:

Demonstrating leadership for Fleetwood.

Endorsing Fleetwood’s corporate strategy and overseeing the execution
of the strategy by the Executive Committee and management policies
with a view to creating sustainable long-term value for shareholders.

Overseeing senior management’s implementation of strategic objectives, its instilling of Fleetwood'’s values and
performance generally.

Approving and monitoring Fleetwood'’s risk management framework (for both financial and non-financial risks) and
compliance with all charters, policies and codes of conduct.

Appointing the Directors (subject to Fleetwood’s constitution) and a Chair of the Board and ensuring the Board is and
remains appropriately skilled to meet the changing needs of Fleetwood.

Appointing, monitoring, managing the performance and succession planning of the Key Management Personnel and
determining the level of authority delegated to the Managing Director & CEO.

Approving the terms of appointment of the Executive Committee, including the terms of any equity remuneration.

Approving and monitoring the annual budget, business plans, financial statements, financial policies and financial reporting
and major capital expenditure, acquisitions and divestitures.

Determining and adopting dividend policies and distributions.

Overseeing compliance with applicable laws and regulations and ensuring Fleetwood has appropriate corporate
governance structures in place, including standards of ethical behaviour.

Appointing and monitoring the independence of Fleetwood’s external auditors.

A copy of the Board Charter can be found on our website (www.fleetwood.com.au/investor-centre/corporate-governance).

The Board has delegated certain responsibilities to standing Committees which operate in accordance with the Committee
Charters approved by the Board.

Day to day management of the business is delegated to the Executive Committee through the Managing Director and CEO
subject to approved authority limits in the Levels of Authority Policy & matrix and matters reserved for the Board.

The Board actively engages with management in overseeing the operations of the Group. In addition to Board and Committee
meetings, the Board meets with employees at operational sites and undertakes site tours across the portfolio on a regular
basis.

The Company Secretary is responsible for advising the Board and its Committees on governance matters and to coordinate
all Board business, including the administration of Board and Committee meetings, manage filings with the ASX and ASIC and
monitoring compliance with Board policies and procedures.

The Company Secretary is accountable directly to the Board, through the Chairperson, on all matters to do with the proper
functioning of the Board.
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Jeff Dowling (Chair);
John Klepec;
Adrienne Parker;
Mark Southey; and

Martin Monro.

Risk Committee

Martin Monro (Chair);
John Klepec;

Jeff Dowling;
Adrienne Parker; and
Mark Southey.

Remuneration &
Nominations Committee

Mark Southey (Chair);
John Klepec;

Martin Monro;

Jeff Dowling; and
Adrienne Parker.

Sustainability Committee

Adrienne Parker (Chair);

John Klepec;
Mark Southey;
Martin Monro; and
Jeff Dowling.

internal and external reporting processes and frameworks. A key purpose of the Audit
Committee is to ensure the quality and independence of the audit process.

The Chair of the Audit Committee and the CFO work with Fleetwood’s external auditors,
Ernst & Young Australia (EY), to plan the audit process. The external auditor, EY, is invited to
attend Audit Committee Meetings.

The Audit Committee monitors the need for an internal audit function having regard to the
size and complexity of operations. Currently, Fleetwood does not have a formal internal
audit function.

All members of the Audit Committee have appropriate business and financial expertise.

The Audit Committee reviews and reassesses its Charter annually and recommends any
changes necessary to the Board.

The Audit Committee Charter requires the Committee to meet at least twice during the year.

The role of the Risk Committee is to assist the Board to oversee Fleetwood’s risk
management framework and support a prudent and risk aware approach.

The Risk Committee works with the Audit Committee to assist the Board in fulfilling its
responsibilities for ensuring sound management of risk and compliance across Fleetwood.
The Risk Committee reviews and reassesses its Charter annually and recommends any
changes necessary to the Board.

The Risk Committee Charter requires the Committee to meet at least four times during the
year.

The role of the Remuneration & Nominations Committee is to assist the Board with the
selection and appointment of Directors and Executives and in doing so, ensures that
appropriate background checks are undertaken prior to putting any candidate forward for
election or appointment.

The Remuneration & Nominations Committee is responsible for the development and
implementation of a process for evaluating the performance of the Board, its Committees
and Directors and remuneration of Non-Executive Directors, the Managing Director & CEO
and Executives. In discharging its role and responsibilities, the Committee has regard to
establishing and implementing remuneration policies that attract and retain high quality
Directors and attract, retain, and motivate high quality Key Management Personnel that is
aligned with the creation of value for shareholders.

The Board reconstituted the Remuneration & Nominations Committee (formerly the
Remuneration Committee) in January 2025.

The Remuneration & Nominations Committee Charter requires the Committee to meet at
least twice during the year.

The role of the Sustainability Committee’s role is to assist the Board to deal with all aspects
of environmental, social and governance (ESG) and sustainability matters relevant to
Fleetwood.

In performing this role, the Committee objectively reviews, monitors and makes
recommendations to the Board regarding the Fleetwood’s ESG and sustainability strategy,
policies, and processes, including management, performance, and reporting issues.

The Board reconstituted the Sustainability Committee (formerly the Nominations and
Diversity Committee) in January 2025.

The Sustainability Committee Charter requires the Committee to meet at least twice during
the year.

The reconstituted Sustainability Committee convened for an additional meeting in FY25 to
oversee Fleetwood’s readiness planning for mandatory climate-related disclosure reporting.
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Further information about our Board Committees roles and responsibilities can be found in the Committee Charters, which
are available on our website (www.fleetwood.com.au/investor-centre/corporate-governance).

Board and Board Committee Meetings

The number of Board and standing Board Committee meetings held during the financial year that each Director was eligible
to attend, and the number of meetings attended by each Director is set out in the table below.

Remuneration

Audit Risk . Sustainability
Board R . & Nominations .
Committee Committee? R Committee?
Committee

2 T et 3 2 T et 5 2 T

[ ) ) o )
52 2 52 2 532 2 52 2 532 2
o9 2 o2 2 29 2 28 2 o9 2
ow < ow < T < T < ow <
John Klepec 10 10 3 3 4 4 2 2 3 3
Bruce Nicholson 10 10 3 3 4 4 2 2 3 3
Jeff Dowling 10 10 3 3 4 4 2 2 3 3
Adrienne Parker 10 10 3 3 4 4 2 2 3 3
Mark Southey 10 10 3 3 4 4 2 2 3 3
Martin Monro 10 10 3 3 4 4 2 2 3 3

' No Board meetings were held in December 2024 or April 2025 in the usual way.

2 The Committee held Cyber Training on 30™ October 2025 in lieu of the standing risk agenda.

¥ The Sustainability Committee (formerly the Nominations & Diversity Committee) held an additional meeting in FY25 to oversee Fleetwood’s readiness planning for
mandatory climate-related disclosure reporting.

Board Effectiveness
The Board acknowledges the importance of independent Directors to a high-functioning Board.

Director Independence & Tenure

The Board has a majority of independent, Non-Executive Directors and a mix of tenures to balance those who have
established knowledge of Fleetwood’s business and history, with those who bring a different insight. As at 30 June 2025, the
Board comprised five independent Non-Executive Directors and the Managing Director & CEO. In accordance with the Board
Charter, the Chair of the Board is an independent Non-Executive Director who is responsible for providing leadership to the
Board.

The Board has considered the circumstances of each Non-Executive Director and determined that all Non-Executive Directors
are independent Directors on the basis that he or she is free of any interest, position or relationship that might influence, or
reasonably be perceived to influence, in a material respect, their capacity to bring an independent judgment to bear on the
issues before the Board and act in the best interests of Fleetwood as a whole.

Fleetwood provides information to shareholders about Directors seeking election or re-election at a general meeting in the
explanatory notes to the relevant Notice of Meeting, to ensure shareholders can make an informed decision on whether or not
to elect or re-elect a Director.

Specifically, Fleetwood provides details relevant to each Director’s qualifications, experiences, skills and whether they
are considered independent within the Notice of Meeting, including a recommendation by the Board as to whether it
recommends the election or re-election of the Director.

Diversity of Board Skills and Experience

The Board is committed to maintaining a mix of diversity, skills, experience and expertise to enable it to discharge its
responsibilities.

The Board has identified the skills and experience below as those required for the Directors to provide effective governance
and direction for Fleetwood:

Fleetwood’s Industry Monitoring MD & CEO

Fleetwood’s Customers Communications & Corporate Affairs
Business Planning Organisational Culture

Long-term industry vision Marketing & Sales

Corporate Finance Technology

Financial Reporting & Forecasts Government Relations

Governance Knowledge Change & Major Project Delivery
Risk Management Safety

Legal Talent Succession & Remuneration

Sustainability
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Having assessed its composition and the key competences that the Board considered was required to achieve its strategy
and meet its regulatory and legal requirements, in addition to succession planning considerations, the Board considers that
it has the appropriate mix of skills and experience to needed to support Fleetwood and oversee the standard of corporate
governance, integrity and accountability required of Fleetwood. The Board’s assessment demonstrates that each Director
is considered to have advanced or expert knowledge in several key areas. To the extent that any skills are not directly
represented on the Board, they are supplemented by the Executives and management.

The skills matrix is reviewed on a regular basis in line with Fleetwood’s strategic direction and is used by the Board as a key
component of succession planning and professional development.

Director Shareholdings and Notification of Conflict of Interests

Directors are required to take all reasonable steps to avoid actual, potential, or perceived conflicts of interest. Each Director
must immediately disclose if he or she is, or becomes aware of, any information or circumstances that may affect that
Director’s independence.

Particulars of shares held by Directors are set out in the Remuneration Report that forms part of this report. Non-Executive
Directors do not receive any equity in the Group in addition to their base salaries. There are also no minimum shareholding
requirements for those Directors.

All Directors and employees are required to comply with the Company’s Securities Trading Policy is available on Fleetwood’s
website.

Induction and Board Education

The Remuneration & Nominations Committee is responsible for the inductions of, and continuing professional development
programs for, Directors.

Newly appointed Directors participate in a tailored induction program which includes the provision of due diligence
documents, meetings with Executives and senior management, site visits to key operations, and discussions with other
Directors. The induction program introduces the Director to the financial, strategic, operational, and risk management
systems, as well as the culture and values of Fleetwood.

Directors receive formal letters of appointment setting out the term of appointment, the duties and responsibilities of the
Director, remuneration, expected time commitments, notification of Fleetwood’s governance materials, entitlement to seek
independent advice at the expense of Fleetwood, and ongoing confidentiality obligations.

Ongoing development is incorporated into the Board calendar which provides that Directors, individually and collectively,
develop and maintain the skills and knowledge required for the Board to fulfil its role and responsibilities. In addition, Directors
have access to continuing education about the Company by way of regular updates from the Executive Committee.

All Directors are responsible for ensuring they remain current in understanding their duties as Directors

Shareholder Engagement

Fleetwood is committed to timely, transparent, and effective communication to its shareholders, market participants and
other external parties.

The Board acknowledges the importance of regular, proactive, and effective two-way communication with investors to ensure
they remain fully informed about Fleetwood’s activities.

The Continuous Disclosure Policy sets out Fleetwood’s investor relations approach to communicating with shareholders,
investors, and analysts. A copy of which is available on Fleetwood’s website. Fleetwood reviews and reassesses its Continuous
Disclosure Policy periodically.

The Board has established a Disclosure Committee, comprising of the Managing Director & CEO, the Chief Financial Officer
and the General Counsel & Company Secretary.

The Disclosure Committee may be convened to consider matters that may require disclosure to the ASX under ASX Listing
Rule 3.1. In accordance with Fleetwood’s Continuous Disclosure Policy, Fleetwood does not permit selective disclosure of
material information.

To support the Executive Confirmations a framework is in place to verify the integrity of the reporting providing to
shareholders. For financial reporting periods this includes a structured series of management questionnaires, sign offs and
engagement with auditors. All information released to the market is reviewed for accuracy, supported by a verification and
approval process by the Disclosure Committee and, where required, the Board.

All material market announcements during FY25 were approved by the Board.

The Board receives copies of material market announcements promptly after they have been released to the ASX.
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Risk Management

Risk is an inherent part of Fleetwood’s business. The management of those risks is therefore critical to Fleetwood’s financial
performance and financial strength.

Fleetwood’s financial performance is also influenced by a variety of macroeconomic conditions, including interest rates,
exchange rates, access to capital markets, and government policies. While Fleetwood is unable to control these risks, it is
important that these external risks are known, and relevant risk mitigations are identified.

Risk Management Framework

Fleetwood proactively identifies and manages risk to enable informed decisions which protect the value of its assets and
realise its strategic objectives. Fleetwood takes an enterprise-wide approach to risk management which incorporates culture,
conduct, compliance, processes and systems, consistent with AS/NZS ISO 31000:2018.

Overseen by the Board’s Risk Committee, the risk management framework is intended to direct and assist staff to better
understand the principles of risk management and use consistent guidelines and processes for risk management. One
example of how risk processes are embedded within Fleetwood is through clearly defined levels of authority, which ensure
that decision-making is aligned with Fleetwood’s risk appetite. These levels of authority provide structured guidance on
who can approve decisions across financial, operational, and strategic matters, helping to manage exposure and maintain
accountability.

Effective risk management supports Fleetwood to achieve its strategic and operational objectives. It is an essential part of
good governance and helps to:

empower Fleetwood’s people to make informed decisions,

develop a culture where everyone takes responsibility for risk, and

enhance performance and organisational resilience.
Fleetwood intends to continue to develop its approach to risk appetite and its risk governance framework over the next 12

months, including embedding risk metrics into key decision-making and cultural change initiatives. In addition, organisational
resilience, and Fleetwood’s ability to respond to disruption, will continue to be a focus in FY26.
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Management of key risks in the FY25 operating environment

We set out below the material business risks which may impact Fleetwood’s future financial prospects.

Risk Description

External Macroeconomic
Environment: pressures and
increased competition impact
demand for Fleetwood
products and services

Work, Health, Safety and
Quality: operational risks
could impact Fleetwood'’s
employees, customers or
members of the public

People and culture:
Fleetwood could fail to attract
and retain high quality talent

Projects and Contract
Exposures: Failure to manage
projects and the related
contract exposures could
result in project delays,
increased costs and contract
liabilities

Technology and Cyber: A
technology failure or cyber
incident, could result in
financial loss, data loss and
impacts to Fleetwood’s
reputation

Regulatory Change: Failure
to continuously comply

with current regulatory
requirements and/or failure
to take satisfactory corrective
action in response to adverse
inspection, could result in
enforcement actions

Mitigating Actions

Fleetwood responds to the external macroeconomic environment with diversified income
streams across its business units and ongoing investment in experienced management,
supported by external expertise.

Mitigating actions include

diversifying the Building Solutions customer base, focusing on long -term customer
partnerships, and

developing new products in the Recreational Vehicle (RV) sector.

We maintain a strong focus on risk management, business resilience, continuous
improvement, and a proactive safety culture across all operations.

Mitigating actions include an ongoing work program to embed a safety culture across the
business through training and leadership. The Group maintains a high standard of safety
systems, policies and procedures and all its businesses are overseen by work, health, safety,
environment and quality specialists.

A strong, values-driven culture continues to serve as a core mitigant for Fleetwood’s
compliance risk. We continued to enhance Fleetwood’s employee value proposition
through a range of initiatives, including

fostering a constructive, high-performance culture that delivers value for all
stakeholders,

strengthening leadership capability through programs that promote agility and
resilience, and

investing in new ways of working to drive operational efficiency, build accountability, and
leverage Fleetwood’s core strengths.

Fleetwood'’s sales, operational and project teams work closely with and are supported

by commercial, legal and finance teams bringing centres of excellence to the review,
negotiation and management of contracts. Regular training is provided on the mandatory
elements of Fleetwood’s contracts and the procedure to be followed in relation to
managing specific contracting risks.

In FY25, Fleetwood focused on strengthening its control environment by revising its Limits
of Authority policy, reviewing its system-based controls and user access and rolling out
contract administration training and precedent materials.

Fleetwood’s core technology is hosted on a secure Azure cloud-based platform, supported
by a structured maintenance and upgrade program that aligns with evolving industry
standards and cybersecurity best practices to mitigate the risk of legacy system failure.

Fleetwood is progressing well to align its cyber security strategy to the National Institute
of Standards and Technology (NIST) Cyber Security Framework and ASD Essential 8
mitigation strategies. Fleetwood’s technical cyber maturity has continued to improve
during FY25 with 24/7 eyes-on-glass monitoring in place.

The Australian construction and manufacturing industry operates within a dynamic and
highly regulated environment subject to frequent updates. Failure to stay abreast of these
changes or to fully comply can result in significant consequences, including financial
penalties, project delays, legal disputes and/or reputational damage.

Fleetwood actively monitors legal and regulatory changes, including obtaining advice from
external advisers when needed. Training on regulatory developments keeps Fleetwood'’s
teams informed and accountable. Compliance is regularly checked and overseen by the
Board Audit Committee using internal and external audits and other specialist assurance
checks and advice.
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Remuneration & Nominations Committee Chairman’s Letter Regarding the Remuneration Report
Dear Shareholders and readers of this report,
On behalf of the Board, | am pleased to present our Remuneration Report (“the Report”) for the financial year ended 30 June

2025. The report that follows this letter details the governance, framework and outcomes of the Company’s remuneration
practices

In FY25, significant progress has been made in the execution of our strategy to Build, Transform, Grow, positioning Fleetwood
for further growth in FY26 and beyond.

Fleetwood’s remuneration framework is designed to align management remuneration with shareholder returns, the principles
of which are outlined in the overview of executive remuneration section of this report. Details of the remuneration framework
applying to the leadership team are transparently and comprehensively disclosed in this report.

Our objective is to implement remuneration policies that reward value creation and deliver sustainable value for Fleetwood’s
shareholders. We believe that if investors and their advisers carefully review our forward looking plans, they will endorse the
effectiveness of the plans implemented thus far and those which we are proposing.

With respect to the key remuneration issues and outcomes in the 2025 financial year:

The FY25 Short-Term Incentive (STI) structure was refined in the year to cascade targets to individual business units to
drive accountability and performance. We are pleased to report that the FY25 STI plan achieved its overall financial and
non-financial objectives with the Group exceeding its financial targets.

The FY23 Long-Term Incentive Plan (LTIP) vested to 38.8% in 2025. Details of the hurdles and performance outcomes are
included in this report.

Awards for the FY25-27 LTIP plan were made to Key Management Personnel (KMP) and other Executives on the vesting
conditions as approved by shareholders at the 2024 Annual General Meeting.

With respect to remuneration going forward:
Remuneration increases will be considered as appropriate against a backdrop what is a highly competitive construction
market.
The STI structure for the upcoming year has been revised to incentivise performance against targets -
At 90% of the approved target, 50% of the financial component of the STIP becomes payable

At 100% of the approved target, 100% of the financial component of the STIP becomes payable, where achievement
between 90% and 100% will be payable on a linear scale

Between 100% and 120% of the approved target, will be payable on a linear scale up to a maximum of 120% of the
financial component of the STIP

New LTI Performance Right equity awards are being considered on the same vesting conditions as approved by
shareholders at the 2024 AGM:

Awards with performance periods of three years;
50% weighted to relative shareholder return vesting on a gradual basis; and
The balance equally weighted to earnings per share growth.

The mandate of the Remuneration & Nomination Committee remains unchanged. We ask shareholders to support us as we
continue to develop and monitor the progress of the schemes which we consider to be in their best interest of all stakeholders
and the core objectives which have been set for those people appointed to lead the execution of our businesses.

/. ;g/*/xz, rﬁ;/fff/

M Southey

Non-Executive Director
Remuneration & Nominations Committee Chair
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Remuneration Report
The Remuneration Report is set out under the following main headings:

1. Remuneration report overview

. Overview of executive remuneration

. Performance & executive remuneration outcomes FY25
. How remuneration is governed

. Details of remuneration

. Share based remuneration

Actual remuneration earned by KMP in FY25

0 N O 0o A~ N

. Other information

1. REMUNERATION REPORT OVERVIEW

The Directors of Fleetwood Limited (Fleetwood and the Company) present the Remuneration Report for Non-Executive
Directors, Executive Director and other Executive Key Management Personnel (KMP), prepared in accordance with the
Corporations Act 2001 (Cth) and the Corporations Regulations 2001 (Cth).

During the year the Board reviewed the application of the definition of KMP for the purposes of the Remuneration Report
to include only those persons having authority and responsibility for planning, directing and controlling the activities of
the entity, directly or indirectly, as a result the number of KMP has been amended accordingly. Therefore, the FY24 KMP
disclosures have been amended to reflect the KMP reduction for comparison purposes

2. OVERVIEW OF EXECUTIVE REMUNERATION

The objective of Fleetwood’s executive remuneration strategy and supporting incentive programs and frameworks are:

to align rewards to business outcomes that deliver value to shareholders;

to drive a high-performance culture by setting challenging objectives and rewarding high performing individuals; and

to ensure remuneration is competitive in the relevant employment marketplace to support the attraction, motivation and
retention of executive talent.

Fleetwood has structured a remuneration framework that is market competitive and aligned to the strategy of the Fleetwood
Group.

Executives receive fixed remuneration and variable remuneration consisting of Short-Term Incentives (STI) and Long-Term
Incentive Plan (LTIP) opportunities. Executive remuneration levels are reviewed annually by the Remuneration & Nomination
Committee (Committee) with reference to the remuneration guiding principles and market movements.

The Committee assess the appropriateness, nature and amount of remuneration on a periodic basis by reference to recent
employment market conditions with the overall objective of ensuring maximum stakeholder benefit from the retention of a
high-quality Board and Executive team.

The payment of bonuses, share rights and other incentives are reviewed by the Committee annually as part of the review of
the Executive remuneration and a recommendation is put to the Board for approval. All bonuses, shares and incentives must
be linked to pre-determined performance criteria and hurdles.

The Committee has engaged independent remuneration consultants to provide necessary information to assist in the
discharge of its responsibilities (refer to the disclosures below in section 4).

During the financial year the Committee reviewed:

conditions of service and remuneration of the Directors and Executives;

remuneration policies of the Group;

proposals for new issues under, or changes to, the Company’s long- and short-term incentive plans;
succession plans for senior management; and

other related matters.
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The chart below provides a summary of the framework of Executive remuneration:

Fixed Remuneration

Base Salary + Superannuation + Benefits

Variable Remuneration

Short Term Incentive Long Term Incentive Plan

Cash Performance Rights over 3 years

50% financial performance FY23 & FY24 LTIP FY25 LTIP

50% non-financial measures 50% Relative TSR 50% Relative TSR

25% EPS 50% EPS
25% ROCE%

The remuneration components for each Executive are detailed below.

2a. Total Fixed Remuneration (TFR)

TFR comprises salary and superannuation capped at the concessional contribution limit. Fixed remuneration is set with
reference to role, market and relevant experience and is reviewed annually or on promotion.

Executive TFR is set out in table 5.

2b. Short Term Incentive (ST

Each year Fleetwood undertakes a strategic planning process which results in a detailed 3 to 5 year strategy leading to 1-year
Key Performance Indicators. Fleetwood’s performance measures include the use of annual performance objectives, metrics,
and continuing emphasis on Company values.

The performance measures are set annually after consultation with the Board and are specifically tailored to the areas where
each Executive has a level of control. The measures target areas the Board believes hold the greatest potential for expansion
and profit and cover financial and non-financial measures.

The performance measures for the STI comprise a combination of individual and company specific performance targets. The
weighting is 50% financial and 50% non-financial. A participant will only qualify for a STI payment where the qualifying gates
have been satisfied.

1. The Fleetwood Group has been profitable for the year; and
2. Budget EBIT (relevant to the Executive) has been achieved for the financial year.

In setting the performance measures for the STI, the Remuneration and Nominations Committee is conscious to ensure that
all targets are measurable and provide a challenging but meaningful incentive to participants.

Non-financial metrics are based on performance against specific individual key performance targets and include satisfactory
lead and lag safety performance in all cases. Individual performance targets are derived from position descriptions, key
responsibilities, key competencies and period specific objectives which are aligned with key business strategies identified
annually during the business planning process and following the Board’s approval of budgets.

Financial performance targets are set from the Board approved budgeted EBIT levels and are for parts of the business
relevant to each Executive. Financial performance (EBIT) versus budget. If budget is achieved, 25% of the financial component
becomes payable. This is prorated up to 100% of the financial component at a performance 25% above budget.

The maximum amount of these awards is based on a percentage of the KMP’s TFR (which is set out in table 5). The actual STI
outcomes for the year are detailed in tables 2 and 7 below.

46 | ANNUAL REPORT | FY25

Directors’ Report (Cont’d)

Remuneration Report (Cont’d)

2c. Long Term Incentive Plan (LTIP)

Long-term incentives in the form of performance rights received by KMP are determined in accordance with the provisions of
the Executive Long Term Incentive Plan (LTIP), which was first approved by shareholders at the 2018 Annual General Meeting

(AGM). The Board resolved on 26 August 2024 to simplify the LTIP from FY25 onwards with the vesting conditions being 50%
based on Total Shareholder Return metrics and 50% based on Earnings Per Share metrics to encourage a growth in earnings

focus by the Company. Shareholders approved the amendments to the LTIP at the October 2024 AGM.

The objective of this plan is to retain and reward executives and to align their long-term interests with those of shareholders.

Details of the LTIP schemes tested over a 3-year period from a start date (Start Date) to a test date (End Date) are granted to

KMP are as follows:

Table 1: Long Term Incentive Plan summary

Measure

Total Shareholder Return
(TSR) Tranche 1

Earnings Per Share (EPS)
Tranche 2

Return on Capital
Employed (ROCE)
Tranche 3

FY23 & FY24 LTIP

TSR 50% of the grants performance
condition will vest to 50% if the Company’s
relative TSR performance equals the

ASX small ordinaries industrials index
(XS1). 100% vesting will occur at the 75th
percentile of the same index. Performance
is measured each year and averaged over
the three testing years.

EPS 25% of the grants performance
condition will vest to 50% if the Company’s
EPS performance is at 7.5% compound
annual growth and to 100% at a 15% annual
growth rate over the three year period.

ROCE 25% of the grant’s performance
condition will be met if the Company’s
ROCE is at or above 15%. Performance will
be tested each year and averaged over the
three year period.

FY25 LTIP

TSR 50% of the grants performance
condition will vest to 50% if the Company’s
relative TSR performance equals the

ASX small ordinaries industrials index
(XS1). 100% vesting will occur at the 75th
percentile of the same index. Performance
is measured each year and averaged over
the three testing years.

EPS 50% of the grants performance
condition will vest to 50% if the Company’s
EPS performance is at 7.5% compound
annual growth and to 100% at a 15% annual
growth rate over the three year period.

Not applicable

The maximum amount of LTIP awards is based on a percentage of the KMP’s TFR (which is set out in table 5).

As at June 30 2025, all shares in the Fleetwood Executive Share Trust Plan FY15-FY18 have been forfeited.

3. PERFORMANCE & EXECUTIVE OUTCOMES FY25
3a. Actual remuneration earned by KMP in FY25

The actual remuneration earned by KMP in FY25 is set out in section 7 below. This provides shareholders with a view of the
remuneration actually paid to KMP for performance in FY25 and the value of LTIP’s that vested during the period.

3b. Performance against STl measures

A combination of financial and non-financial measures are used to measure performance for STl awards. Details of the STI
cash bonuses awarded as remuneration to each KMP, the percentage of the available bonus to be paid post the conclusion of
the FY25 financial year, and the percentage that was forfeited because the person did not meet the service and performance
criteria is set out below. This bonus will be paid to the KMP in FY26. The following table outlines the proportion of the
maximum STl earned in relation to the FY25 award.

Table 2: STI award summary

CEr e ncidodn M cameax Forea
Bruce Nicholson $336,250 50% 100% 0%
Cate Chandler $180,000 40% 100% 0%
Samantha Thomas (Appointed 19/08/2024) $130,500! 40% 100% 0%

' Pro-rata from 19/8/24

There were no other Short Term Incentives awarded to KMP in relation to the FY25 period.
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3b. Performance against FY23 LTIP measures

The LTIP granted in FY23 were tested against the vesting conditions as outlined below and 37.8% vested.

Table 3: LTIP award summary

Vesting
FY23 LTIP vesting conditions Outcome outcome
Total Shareholder Return (TSR) - 50% of the grant Average TSR 63.8% over 38.8%

the 3-year period
The TSR performance condition will vest to 50% if the Company’s relative TSR Y P

performance equals the ASX small ordinaries industrials index (XSI). 100% vesting
will occur at the 75th percentile of the same index. Performance is measured each
year and averaged over the three testing years.

Earnings Per Share (EPS) - 25% of the grant The average EPS of 0%
7.2 cps did not meet

the required threshold

hurdle of 14.9 cps

The EPS performance condition will vest to 50% if the Company’s EPS
performance is at 7.5% Compound Annual Growth Rate (CAGR) and to 100% at a
15% CAGR over the three year period.

* FY22 EPS rebased to 12.0cps by the Fleetwood Board on 31 January 2023

Return on Capital Employed (ROCE) - 25% of the grant Average ROCE 11.1% over 0%
the 3-year period did

The ROCE performance condition will be met if the Company’s ROCE is at or not meet the 15% hurdle

above 15%. Performance will be tested each year and averaged over the three
testing years.

3d. Consequences of performance on shareholder wealth

In considering the Fleetwood Group’s performance and benefits for shareholder wealth, the Board have regard to the
following indices in respect of the current financial year and the previous four financial years:

Table 4: Five-year Snapshot of Continuing Operations

2021 2022 2023 2024 2025
Share price at start of year ($) 1.60 2.36 1.30 2.25 155
Share price at end of year ($) 2.36 1.30 2.25 155 2.58
Dividend per share (cents) 16.5 2.0 21 5.0 25.0
Diluted earnings (loss) per share
i 181 (48.9) 2.2 4.0 1511
(cents, NPATA! basis)
$ Million
Revenue and other income 360.1 4461 410.6 419.9 505.2
Underlying® profit before interest, tax &
o . 26.3 (12.3) 4.2 8.2 37.7
amortisation (EBITA?)
Underlying?® profit before interest & tax (EBIT) 225 (13.4) 42 8.2 377

T NPATA is defined as net profit after tax excluding the tax effected impact of the contract intangible amortisation, which ceased being incurred as an expense in 2022.
2 EBITA is defined as net profit before interest and tax excluding the impact of the contract intangible amortisation, which ceased being incurred as an expense in 2022
$ ‘Underlying’ excludes the impact of significant items of $11.0M reported in FY25
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4. HOW REMUNERATION IS GOVERNED

The Board has established a Remuneration & Nomination Committee (Committee), chaired by Independent Non-Executive
Director Mark Southey, which operates in accordance with its charter as approved by the Board. The Committee is responsible
for recommending and reviewing compensation arrangements for the Directors and the KMP.

Board

Review & Approval

Remuneration & Nomination Committee

Company-wide remuneration framework and policy

KMP & NED remuneration outcomes

CEO
Recommendations on remuneration Remuneration advisors

outcomes of executive team External and independent remuneration advice
Management and information

Implementing remuneration policies

Use of remuneration consultants

The Committee took advice from external consultants regarding appropriate benchmarks of remuneration. Mercer Consulting
provided industry wide banding ranges and benchmarks for remuneration and was paid $9,990 (excluding GST) for these
services.

Mercer Consulting has confirmed that the above ranges have been provided free from undue influence by the KMP.

Clawback of remuneration

In the event of serious misconduct or a material misstatement in the Fleetwood Group’s financial statements, the Board has
the discretion to reduce, cancel or clawback any unvested STl or LTIP.

Share trading policy

The Fleetwood Group securities trading policy applies to all Non-Executive Directors, KMP and employees. The policy
prohibits the Directors and employees from dealing in Fleetwood securities whilst in possession of material non-public
information relevant to the Fleetwood Group.

Executives must not enter into any hedging arrangements over unvested options under the Fleetwood Group’s options plan.
The Fleetwood Group would consider a breach of this policy as gross misconduct, which may lead to disciplinary action and
potentially dismissal.

Voting and comments made at the Company’s last Annual General Meeting

Fleetwood received 85.14% of ‘yes’ votes on its Remuneration Report for the financial year ending 30 June 2024. The
Company received no specific feedback on its Remuneration Report at the 2024 AGM.

Executive Employment Agreements

The remuneration and other terms of employment for the Managing Director & CEO and other KMP are covered under
individual employment contracts. All employment contracts are for unlimited duration and carry no termination payments
other than statutory entitlements. The KMP TFR is subject to annual review with no obligation on the Company to make
changes.

Each KMP employment contract includes provisions requiring the Executive to maintain the confidentiality of Company
information, provides for leave entitlements, as a minimum, in accordance with respective legislation and restraint of trade
provisions for a period after termination of employment.

ANNUAL REPORT | FY25 | 49



Directors’ Report (Cont’d) Directors’ Report (Cont’d)

Remuneration Report (Cont’d) Remuneration Report (Cont’d)
Specific details relating to each KMP are as follows: Table 7: Executive Director and KMP Remuneration Summary

Table 5: Executive KMP Service Agreements

. . Short-term employee Post Other long
Maximum Maximum benefits employment term benefits  Share based payments
KEY MANAGEMENT PERSONNEL TFR STIP % TFR LTIP % TFR Notice Period
Bruce Nicholson 672,750 50% 50% 6 months > "
o I c g 8 = 3
Cate Chandler 450,000 40% 40% 3 months Q o o o S S 2 <
3 o ® = @ ~ s
Samanatha Thomas 375,000 40% 40% 3 months EXECUTIVE > 9 € N _E Tg & ° @ Z g @ _
DIRECTOR k] g < 8 E £ 25 § & € £ g
© ] o S @ c o% < < o O 15)
The Committee determi tion for all KMP listed under the guideli tained in section 2 of this R tion Report AND 2 @ z 2 " <« 42 w@w ¢ "
e Committee determines remuneration for a isted under the guidelines contained in section 2 of this Remuneration Report.
9 b OFFICERS $ $ $ $ $ $ $ $ 3 $ $
5. DETAILS OF REMUNERATION Bruce Nicholson'
Details of the nature and amount of each element of the remuneration of each Director and KMP of Fleetwood are shown in Chief Executive Officer & Managing Director
the table below: 2025 642,750 336,250 - 30,000 - 9,888 - - = 242,691 1,261,579
Table 6: Non-Executive Directors Remuneration Summary 2024 622.520 - - 27480 - 9,577 - - - 37560 697137
Post Cate Chandler?
Short-term employee emplov- Other long term Share based Chief Financial Officer
benefits ploy benefits payments
ment 2025 420,068 180,000 - 29,832 - 20,083 - - - 26,688 676,671
- ' 2024 127,783 - - 10,081 - 700 - - - - 138,564
2 5 LB 5 8 E g o 8 0 S ., g 0 8 - Samantha Thomas®
[ =S u“— ©
NON- - § 5 & g > gc E; € 5 qz, Pt 2°c o £ _'E) 5 General Counsel, Company Secretary
EXECUTIVE n 2 M ZEw ] < 4 i | n 3> o © = = (Appointed 19/08/2024)
DIRECTORS $ $ $ $ $ $ $ $ $
2025 291,010 130,500 = 26,631 = 11,333 = = - 22,240 481,714
John Klepec
Chairman 2024 - - - - - - - - - - -
Non-Executive Director, Board Chair Andrew Wackett*
2025 161,435 = o 18,565 o . . c 180,000 Chief Financial Officer, Company Secretary
(Resigned 29/02/2024)
2024 162,162 - - 17,838 - - - - 180,000
2025 - - - - - - - - - - -
Jeff Dowling
Non-Executive Director 2024 281,734 - - 27,399 170,552 - - - - (34,700) 444,985
2025 105,000 - - - - - - - 105,000 Elizabeth Maynard®
General Counsel, Company Secretary
2024 105,000 - - - - - - - 105,000 (Resigned 30/08/2024)
Adrienne Parker 2025 56,054 - - 16,115 98,933 - - - - - 171,102
Non-Executive Director
2024 344,375 - - 27,399 - 14,904 - - - 25n14) 361,564
2025 94,170 - - 10,830 - - - - 105,000
2025 Total 1,409,882 646,750 - 102,578 98,933 41,304 - - - 291,619 2,591,066
2024 94,595 - - 10,405 - - - - 105,000 ota
2024 Total 1,376,412 - - 92,359 170,552 25,182 - - - (22,254) 1,642,250
Mark Southey
Non-Executive Director
2025 94,170 - - 10,830 - - - - 105,000 Table 7 Notes:
' During the period, Bruce Nicholson was awarded a Bonus (STI) which will be paid in FY26. 86,370 performance rights vested during the period, which will be
2024 94,595 - - 10,405 - - - - 105,000 awarded in FY26.
2 During the period, Cate Chandler was awarded a Bonus (STI) which will be paid in FY26. Ms Chandler was appointed in the prior year on 19 February 2024
Martin Monro 3 During the period, Samantha Thomas commenced on 19 August 2024. Ms Thomas was awarded a pro-rata Bonus (STI), which will be paid in FY26.
Non-Executive Director 4 Andrew Wackett resigned during 2024, and the performance rights issued for the 2022, 2023 and 2024 Plans lapsed unvested during the prior year upon resignation.
There was a net reversal of performance rights remuneration of $34,700 for Andrew Wackett. A termination payment of $170,552 was included in his remuneration
2025 94,170 - - 10,830 - - - - 105,000 for Fy24.
5 Elizabeth Maynard resigned during the period, effective 30 August 2024 and the performance rights issued for the 2022, 2023 and 2024 Plans lapsed unvested
2024 94 595 - - 10.405 - _ _ - 105.000 upon resignation during FY24. There was a net reversal of performance rights remuneration of $25114 for Elizabeth Maynard. A termination payment of $98,933 was
’ ’ ’ included in the FY25 remuneration.
2025 Total 548,946 = = 51,054 = = = = 600,000
2024 Total 550,946 - - 49,054 - - - - 600,000 Included in salary and fees are amounts paid and payable during the reporting period. The post-employment benefits include

superannuation and termination payments. Executive contracts do not provide for any termination payments, other than the
payment of accrued leave entitlements. Other long-term benefits comprise annual leave entitlements and long service leave

Table 6 Notes: entitlements payable to the Executive in the event of their termination.

The current maximum aggregate fee pool for Non-Executive Directors is $600,000 per rule 15.15 of the Constitution of Fleetwood.

All Non-Executive Director fees were $105,000 per annum except for the Chair, who's fees are $180,000. Non-Executive Directors

receive a fixed fee for Board and Committee duties and are not entitled to any performance related remuneration. The amount included in remuneration as share-based payments are not related to or indicative of the benefits (if any) that
individual executives may ultimately realise should the equity instruments vest, which are subject to performance criteria.

STl outcomes are explained in detail in Table 2.

The Board has resolved to seek shareholder approval to increase the FY26 Non-Executive Director fee pool to $1,000,000.
The increase will be subject to approval at the October 2025 Annual General meeting of shareholders.
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6. SHARE-BASED REMUNERATION Table 9: Key inputs to FY23-FY25 LTI Valuation
Fleetwood currently has two share based long term incentive plans, one of which is no longer in use. The plans are -
summarised below: % - § -
< [} ©
FY23: LTIP Performance Rights Plan Key terms discussed in section 3 of this report. As per table 3, 38.8% of the shares o © o E -1; ‘g_E 8 g ® °
vested. A net expense of $123,703 was recorded in the 2025 accounts for the FY23 plan for the KMP. g B 8 '; > 'g o 'g_ © g ©
= o o T O
FY24 & FY25: LTIP Performance Rights Plan. Vesting conditions are outlined in section 2 of this report. A net expense of c b g ;‘ g '% § '; (4 = g =
$167,921 was recorded in the 2025 accounts for the FY24 & FY25 plan for the KMP. ] o s 53 o ° 2 w2 2o w 8
o (U] n L > > [a) x 8 ) L o
FY15-FY18 Fleetwood Executive Share Plan: No shares were issued to the KMP and all shares in this plan have been % % % $ $
forfeited as at 30 June 2025.
2023 -1 22/10/22 01/07/22  30/06/25 1 45.00 0.00 3.34 1.71 1.35
Details of performance rights over ordinary shares in the Company that were granted as remuneration to each KMP are set
out in the table below. Non-Executive Directors are not entitled to participate in the LTIP Performance Rights Plan. 2023 -1 22/10/22 01/07/22  30/06/25 2 45.00 0.00 3.34 171 1.71
Table 8 FY24-FY25 LTI Performance Rights Plan 2023 -1 22/10/22 01/07/22  30/06/25 3 45.00 0.00 3.34 1.71 1.71
2023 -2 30/03/23  01/07/22  30/06/25 1 40.00 0.00 2.99 1.21 0.70
f=
% T . - 2023 -2 30/03/23  01/07/22  30/06/25 2 40.00 0.00 2.99 1.21 1.21
z - 50 )
2 E (4 g g g S _S 2023 -2 30/03/23  01/07/22  30/06/25 3 40.00 0.00 2.99 1.21 1.21
@ © o) w 9 (] c T ¥
§ o = 25 g 5 g £ g 2024 25/10/23 01/07/23  30/06/26 1 44.00 0.00 4.26 1.62 0.88
e _9 [0} c P ﬂ [
KEY MANAGEMENT < £ e R S E i ERRg- 2024 25/10/23  01/07/23  30/06/26 2 44.00 3.50 426 162 148
- i T © 3 ] T 0 .= g
PERSONNEL o v z > zZ > >ox< 2024 25/10/23  01/07/23  30/06/26 3 44.00 3.50 4.26 162 1.48
Bruce Nicholson FY23 01/07/22 222,603 340,182 86,370 30/06/25 123,703 2025 30/10/24  01/07/24  30/06/27 1 42.00 0.00 3.98 2.03 1.40
Fy24 01/07/23 161,692 190,069 - 30/06/26 69,16 2025  30/10/24  01/07/24  30/06/27 2 42.00 3.00 3.98 2.03 1.87
FY25 01/07/24 243,750 399,019 - 30/06/27 49,873
Cate Chandler FY24 01/07/23 - - - - -
FY25 01/07/24 130,435 213,522 - 30/06/27 26,690
Samantha Thomas FY24 01/07/23 - - - - -
FY25 01/07/24 108,696 177,935 - 30/06/27 22,242
Total FY23 01/07/22 222,603 340,182 86,370 30/06/25 123,703
FY24 01/07/23 161,692 190,069 - 30/06/26 69,116
FY25 01/07/24 482,881 790,476 - 30/06/27 98,805

Valuation assumptions for the FY23-FY25 LTI (Performance Rights Plan)

The estimation of the fair value of share-based payment awards requires judgement concerning the appropriate valuation
methodology. The choice of valuation methodology is determined by the structure of the awards, particularly the vesting
conditions.

A Monte-Carlo simulation valuation methodology was used to determine the value relative to TSR growth. The valuation
methodology used was chosen from those available to incorporate an appropriate amount of flexibility with respect to the
particular performance and vesting conditions of the award.

The value recognised in the period for each KMP has been recognised straight-line over the vesting term in line with
accounting standards. For those portions of the granted rights with non-market vesting conditions, values have been
estimated based on the number of units expected to vest.

Key inputs to the model are detailed below.
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7. ACTUAL REMUNERATION EARNED BY EXECUTIVE KMP IN FY25 8. OTHER INFORMATION
The actual remuneration earned by each KMP in FY25 is set out below. This information is considered to be relevant as it 8a. Performance rights held by KMP (FY23-FY25 LTI)

provides shareholders with a view of the remuneration actually paid and payable to executives for performance in FY25
and the value of LTls that vested during the period. This differs from the remuneration details prepared in accordance with
statutory obligations and accounting standards in table 7 of this report, as those details include the values of performance

The number of performance rights to acquire shares in the Company held during the 2025 reporting period by each of the
KMP; including their related parties are set out below. No performance rights were held by the Non-Executive Directors.

rights and options that have been awarded, but which may or may not vest. Table 11: Details of performance right holdings of KMP
Table 10: Executive Director and KMP Remuneration Summary o
m o
o c
- 5 5 5 2
c 2 °
s = 3 =5 LD 8% = - 9 g
© 9 = S® © =2 T g5 2 o 5
5 B £ g 3 2 E g g Rl 5 28 D .
o~ (7] =2 C 2 5 [ 9 -
55 Y £ 52 % 59 &£ g9 3 52 38
o £ S £ €5 BEE @ o o¢ WS L @ o i
X 0 o ) o .2 0O g © . v 2
L @ o = o 2o Performance Rights No. No. No. No. No. > s
$ $ $ $ $ Bruce Nicholson
Bruce Nicholson
Chief Executive Officer & Managing Director 2o Sl el . B 628,045 86,370
2025 682,638 336,250 : 222,835 1,241,723 2024 356,723 161,692 - (134]120) 384295 -
2024 659,577 - - - 659,577 Cate Chandler
Cate Chandler 2025 - 130,435 - - 130,435 -
Chief Financial Officer 2024 - - - - - R
2025 469,983 180,000 - - 649,983 Samantha Thomas
2024 138,564 - - - 138,564 (Appointed 19/08/2024)
Samantha Thomas 2025 - 108,696 - - 108,696 -
General Counsel, Company Secretary (Appointed 19/08/2024) 2024 - - - - - _
2025 328,974 130,500 - - 459,474 Andrew Wackett
2024 _ _ R R B (Resigned 29/02/2024)
Andrew Wackett 2025 - - - - - -
Chief Financial Officer, Company Secretary (Resigned 29/02/2024) 2024 228788 111,940 - (340,728) _ _
2025 - - = = = Elizabeth Maynard
2024 309133 - 170,552 - 479,685 (Resigned 30/08/2024)
Elizabeth Maynard 2025 - - - - - -
General Counsel, Company Secretary (Resigned 30,/08/2024) 2024 152,525 74,627 - (227152) - -
2025 72,169 - 98,933 - 171,102 2025 Total 384,295 482,881 - - 867,176 86,370
2024 386,678 - - - 386,678 2024 Total 738,036 348,259 - (702,000) 384,295 -
2025 Total 1,553,764 646,750 98,933 222,835 2,522,282
2024 Total 1493,952 - 170,552 - 1664504 8b. Share units held by KMP (FY15-FY18 LTI)
No KMP acquired, own or have any loans associated with shares under the FY15-FY18 LTI scheme, all shares of the Executive
' Base salary, superannuation and annual leave. Fleetwood Share Trust have been forfeited as at 30 June 2025.
2 STl paid during the FY25 financial year was nil. STI awarded during the period will be paid in FY26.
s Termination payments paid during the financial year. END OF AUDITED REMUNERATION REPORT

Intrinsic value of FY23 LTI that vested during the financial year calculated using the share price at the date of vesting, being $2.58.
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Directors’ Declaration Auditor’s Independence Declaration

In accordance with a resolution of the directors of Fleetwood Limited (the Company):
1. In the opinion of the directors:

a) The financial statements and notes of the Company and its subsidiaries (collectively the Group) are in accordance with
the Corporations Act (Cth) 2007, including:

i. Complying with Australian Accounting Standards and the Corporations Regulations 2001 (Cth); and Ernst & Young Tel: +61 8 9429 2222
. . . . . . . . 9 The Esplanade Fax: +61 8 9429 2436
ii. Giving a true and fair view of the Company’s financial position as at 30 June 2025 and of its performance for the Perth WA 6000 Australia ey.com/au

financial year ended on that date; and ) GPO Box M939 Perth WA 6843

nanciaty Shape the future
iii. the consolidated entity disclosure statement required by section 295(3A) is true and correct; with confidence

b) the financial statements and notes also comply with International Financial Reporting Standards, as disclosed in note 2;

c) There are reasonable grounds to believe that the Company will be able to pay its debts as and when they become due

and payable; and Auditor's independence declaration to the directors of Fleetwood Limited

d) There are reasonable grounds to believe that the Company and the companies to which the ASIC Corporations (Wholly-

owned Companies) Instrument 2016/785 applies, as detailed in note 22 to the financial statements will, as a Group, As lead auditor for the audit of the financial report of Fleetwood Limited for the financial year ended
be able to meet any obligations or liabilities to which they are, or may become, subject by virtue of the deed of cross 30 June 2025, | declare to the best of my knowledge and belief, there have been:
guarantee.

a. No contraventions of the auditor independence requirements of the Corporations Act 2001 in

2. This declaration has been made after receiving the declarations required to be made to the directors by the Chief relation to the audit:

Executive Officer and Chief Financial Officer in accordance with section 295A of the Corporations Act (Cth) 2001 for the

financial year ended 30 June 2025. b. No contraventions of any applicable code of professional conduct in relation to the audit; and

On behalf of the Directors
¢. No non-audit services provided that contravene any applicable code of professional conduct in
relation to the audit.

%/\/\ This declaration is in respect of Fleetwood Limited and the entities it controlled during the financial
, year.

J Klepec :
Non-Executive Chairman gﬁw‘t ' (1 P‘E‘j’

26 August 2025 Ernst & Y
Perth rns oung

P

Fiona Drummond
Partner

Perth

26 August 2025

A member firm of Ernst & Young Global Limited
Liability limited by a scheme approved under Professional Standards Legislation
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Consolidated Statement of Profit Or Loss and Other Comprehensive Income

FOR THE YEAR ENDED 30 JUNE 2025

Consolidated

Consolidated Statement of Financial Position
AS AT 30 JUNE 2025

Consolidated

2025 2024

Note $ ‘000 $ ‘000
Continuing operations
Sales revenue 3 503,083 416,356
Other income 212 3,497
Materials, inventory and services used (127,297) (129,859)
Sub-contract costs (185,322) (144,373)
Employee benefits 4 (90,599) (82,948)
Other expenses (26,695) (23,647)
Property and maintenance expense (17,863) (12,652)
Inventory obsolescence expense 9,14 (2,186) (419)
Rent expense 16 (1,095) (1,2471)
Profit before interest, tax, impairment, depreciation and amortisation (EBITDA) 54,138 24,714
Depreciation and amortisation 4 (18,375) (16,533)
Impairment of goodwill 9110) -
Profit before interest and tax (EBIT) 26,653 8,181
Finance costs 4 1,874) (1,582)
Profit before income tax expense 24,779 6,599
Income tax expense 5 (10,219) (2,809)
Profit for the year 7,17 14,560 3,790
Other comprehensive income
Iltems that may subsequently be reclassified to profit or loss:
Net exchange difference - foreign controlled entities (net of tax) 17 65 34
Total comprehensive profit for the year 14,625 3,824
Earnings per share Note
Basic earnings per share 20 15.5 4.0
Diluted earnings per share 20 15.1 4.0

To be read in conjunction with the accompanying notes

T The FY24 expenses have been reclassified from Other Expenses for comparative purposes.
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2025 2024

Note $ ‘000 $ ‘000
Current assets
Cash and cash equivalents 7 51,024 39,330
Trade and other receivables 8 49,624 41173
Contract assets 8 29,718 27,410
Inventories 9 29,801 26,598
Tax assets 5 - 7,072
Total current assets 160,167 141,583
Non-current assets
Trade and other receivables 8 34 -
Property, plant and equipment 10 32,189 35,097
Right-of-use assets 16 15,840 17,547
Goodwill |l 34,413 43,522
Intangible assets 12 3,903 4,715
Deferred tax assets 5 10,887 8,121
Total non-current assets 97,266 109,002
Total assets 257,433 250,585
Current liabilities
Trade and other payables 13 46,402 46,574
Contract liabilities 13 8,757 1,151
Lease liabilities 16 6,554 7,294
Tax liabilities 6,136 -
Provisions 14 12,803 8,656
Other financial liabilities 23 194 21
Total current liabilities 80,846 73,696
Non-current liabilities
Lease liabilities 16 10,704 11,358
Provisions 14 18 290
Total non-current liabilities 10,822 11,648
Total liabilities 91,668 85,344
Net assets 165,765 165,241
Equity
Issued capital 17 248,857 253156
Reserves 17 1,821 (1,514)
Retained earnings (losses) 17 (84,913) (86,401)
Total equity 165,765 165,241

To be read in conjunction with the accompanying notes
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Consolidated Statement of Changes in Equity

FOR THE YEAR ENDED 30 JUNE 2025

Consolidated Statement of Cash Flows

FOR THE YEAR ENDED 30 JUNE 2025

Share Foreign Consolidated
Based currency
202 2024
Issued Payment Share Plan translation Retained Note $ ,gog $ ‘800
capital Reserve reserve reserve earnings Total
Consolidated Note $ ‘000 $ ‘000 $ ‘000 $ ‘000 $ ‘000 $ ‘000 Cash flows from operating activities
Balance at 30 June 2023 253,361 488 (2,084) 97  (86,228) 165,634 Receipts from customers SANTTS 465266
Profit for the year i ] i . 3,790 3,790 Payments to customers and suppliers (505,116) (445,667)
) . Interest received 1,527 1,339
Exchange differences arising on -
translation of foreign operations - - 34 - 34 Income tax refund/(paid) 233 (1,514)
fT;):iLZoylwew;)rrehensive profit ) - ) 24 3790 3824 Finance costs paid 1.874) (1,582)
Net cash provided by operating activities 7 42,545 17,842
Dividends paid to shareholders 17,18 - - - - (4,337) (4,337)
Share-based payments 17,19 - (49 - - 372 323 , , o
Cash flows from investing activities
Share buy-back 17 (205) - - - - (205) o )
Acquisition of property, plant and equipment 10 (5,861) (M,300)
Other - - - - 2 2
Proceeds from sale of non-current assets 567 615
Balance at 30 June 2024 253,156 439 (2,084) 131 (86,401) 165,241 ) ]
Payment for intangible assets 12 (1,065) 1,481
Profit for the year - - - - 14,560 14,560
Net cash used in investing activities (6,359) (12,166)
Exchange differences arising on -
translation of foreign operations - - 65 - 65
i i - Cash flows from financing activities
:otaLcomprehenswe profit . . 65 14,560 14,625
or the year Dividends paid (13,073) (4,337)
Dividends paid to shareholders 17,18 - - - - (13,073) (13,073) Share plan loan repayment 2084 _
Share plan settlements 17 - - 2,084 - - 2,084 Share buy-back (4.299) (205)
Share-based payments 17,19 - 1186 - - - 1186 Repayment of lease liabilities (9,204) (8,382)
Share buy-back v (4,299) ) - - - (4,299) Net cash (used in) / provided by financing activities (24,492) (12,924)
Other - - - - 1 1
=EIENEE £ 89 NG 21028 e Eo2 ) 1B GrnED) k745 Net increase in cash and cash equivalents 1,694 (7.248)
Cash and cash equivalents at the beginning of the financial year 39,330 46,578
To be read in conjunction with the accompanying notes Cash and cash equivalents at the end of the financial year 7 51,024 39,330

To be read in conjunction with the accompanying notes
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Notes to the Consolidated Financial Statements
FOR THE YEAR ENDED 30 JUNE 2025
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Notes to the Consolidated Financial Statements (Cont’d)
FOR THE YEAR ENDED 30 JUNE 2025

1. CORPORATE INFORMATION

The consolidated financial statements of Fleetwood Limited (Fleetwood or the Company) and its subsidiaries (the Group) for
the year ended 30 June 2025 were authorised for issue in accordance with a resolution of the directors on 26 August 2025.

Fleetwood Limited is a for profit company, limited by shares incorporated in Australia, whose shares are publicly traded on the
Australian Securities Exchange.

The registered office and principal place of business of Fleetwood Limited is:

Level 8, 383 Kent Street
Sydney NSW 2000
Australia

The principal activities of the Company are the design, manufacture, and installation of modular accommodation and
buildings, the operation of accommodation villages and the import, manufacture, sale and distribution of spare parts and
accessories for recreational vehicles and caravans.

2. SUMMARY OF MATERIAL ACCOUNTING POLICIES
A BASIS OF PREPARATION

These general-purpose financial statements have been prepared in accordance with the requirements of the Australia
Accounting Standards Board and the Corporations Act 2001. The consolidated financial statements comply with the
International Financial Reporting (IFRS) adopted by the International Accounting Standards Board (IASB).

The financial statements are prepared on a going concern basis. The Company continues to have positive net profit after
tax, positive net assets, positive operating cashflow, adequate cash on hand. The bank facility debt is undrawn, and bank
covenants have been met. There has been no requirement for additional capital raising to support liquidity.

All amounts are presented in Australian Dollars unless otherwise noted.

Rounding

The Company has applied the relief available to it under ASIC Corporations (Rounding in Financial / Directors’ Reports)
Instrument 2016 / 191 and accordingly, amounts in the financial statements and directors’ report have been rounded to the
nearest $1,000, or in certain cases, the nearest dollar.

(i) Historical cost convention

The financial statements have been prepared on an historical cost basis, except for certain non-current assets and financial
instruments that are measured at revalued amounts or fair values, as explained in the accounting policies below. Cost is
generally based on the fair values of the consideration given in exchange for assets.

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction between
market participants at the measurement date, regardless of whether that price is directly observable or estimated using
another valuation technique. In estimating the fair value of an asset or a liability, the Company considers the characteristics of
the asset or liability market participants would take into account when pricing the asset or liability at the measurement date.
Fair value for measurement and/or disclosure purposes in these consolidated financial statements is determined on such a
basis, except for share-based payment transactions that are within the scope of AASB 2, leasing transactions that are within
the scope of AASB 16, and measurements that have some similarities to fair value but are not fair value, such as net realisable
value in AASB 102 or value in use in AASB 136. Accounting policies have been consistently applied and except where there are
changes in accounting policy, are consistent with those of the previous year.

(ii) Critical accounting estimates and judgements

The preparation of financial statements requires the use of certain accounting estimates. It also requires management to
exercise judgement in the process of applying the Company’s accounting policies. The areas involving a higher degree of
judgement or complexity, or areas where assumptions and estimates are significant to the financial statements are outlined
below:

Revenue from contracts with customers. Accounting for construction contracts involves the continuous use of assessed
estimates based on assumptions consistent with project scope and schedule, contract and risk management processes.
Contracts may span over more than one accounting period. Estimates of forecast costs are regularly updated in
accordance with the agreed work scope and schedule under the contract. Forecasts are based on the cost expected to
apply when the related activity is undertaken. Contingencies are included to cover the risks in those forecasts. Revenues
reflect the price agreed in the contract and variations or claims where they have been approved or if it i