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Portable accommodation providers to the construction 
and resource industries in Australia. Park home and 
transportable home manufacturer to the retirement, 
recreation and resource sectors. Headquartered in Perth 
with operations in Adelaide, Darwin, Alice Springs and 
Melbourne.

Manufactured Accommodation

Manufacturer and retailer of componentry and 
accessories to the caravan industry in Australasia. 
Headquartered in Melbourne with operations in Sydney, 
Brisbane, Perth and Auckland.

Largest caravan manufacturer in Western Australia. 
Distributing caravans, campers and poptops through  
a national dealer network.

Caravan manufacturer headquartered in Melbourne. 
Distributing caravans, campers and poptops through a 
national dealer network.

Largest fibreglass canopy manufacturer and retailer 
in Australasia. Headquartered in Perth with branches, 
dealers and agents in every state of Australia and New 
Zealand.

Recreational Vehicles



Five Year Summary

financial overview

$ Million (unless stated)	 2008	 2007	 2006	 2005	 2004

Revenue	  344.5 	  314.4 	  254.1 	  262.1 	  259.9 

Earnings before interest, tax,  

depreciation and amortisation (EBITDA)	  62.5 	  49.0 	  39.2 	  33.6 	  39.1 

Depreciation and amortisation	  11.3 	  8.7 	  7.6 	  5.9 	  5.8  

Earnings before interest and tax (EBIT)	  51.1 	  40.4 	  31.6 	  27.7 	  31.5 

Finance costs	  2.0 	  2.2 	  2.2 	  1.3 	  2.1 

Income tax expense	  14.9 	  11.6 	  8.7 	  7.8 	  9.1 

Operating profit after tax	  34.2 	  26.6 	  20.7 	  18.7 	  20.2 

Interest cover (times)	 25.2 	 18.6 	 14.4 	 21.9 	 15.9 

Earnings per share (cents)	  68.4 	  54.1 	  43.9 	  40.5 	  44.8 

Dividends per share (cents)	 65.0 	 63.0 	 60.5 	 60.0 	 18.0 

Assets	  216.8 	  201.9 	  184.7 	  169.7 	  164.9 

Debt	  24.0 	  28.0 	  33.0 	  22.0 	  27.5 

Shareholders funds	  130.9 	  119.6 	  110.7 	  106.2 	  96.0 

Debt / Shareholders funds (%)	 18%	 23%	 30%	 21%	 29%

Operating cash flow	  60.0 	  40.3 	  18.8 	  20.0 	  18.9 

Number of shares on issue (million)	  51.2 	  50.0 	  48.3 	  46.3 	  45.5 

Market capitalisation	  473.6 	  434.6 	  318.9 	  287.3 	  348.2

Employees (number)	  1,071 	  1,017 	  939 	  984 	  1,004
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Board of Directors

GREG TATE

Executive Director

Chartered Accountant

Bachelor of Commerce

Age 56, lives in Perth

Greg was appointed a non 
executive director during listing of 
the company in 1987 and became 
Managing Director in 1990. He 
relinquished this role to become 
executive director of operations in 
2007. 

Prior to joining Fleetwood he 
founded a chartered accountancy 
practice after being employed 
in Australia and the USA by 
an international accounting 
organisation.

ROBERT MCKINNON

Managing Director

Certified Practising Accountant

Fellow of the Australian Institute of 
Company Secretaries

Age 58, lives in Perth

Before joining the board in 2005 
Bob was managing director of 
Austal Ltd.

Prior to joining Austal Ltd he had a 
long career with Capral Aluminium 
during which he held senior 
positions in finance, distribution 
and manufacturing.

MICHAEL HARDY

Chairman

Non-Executive Director

Barrister & Solicitor

B Juris LLB BA

Age 55, lives in Perth

Appointed to the board in 2005.

Michael was a partner of Clayton 
Utz (formerly Robinson Cox) from 
1983 to 2002 before establishing 
the firm Hardy Bowen.

BRADLEY DENISON

Company Secretary

Certified Practising Accountant

Bachelor of Commerce

Age 36, lives in Perth

Brad is Chief Financial Officer for 
the group and was appointed 
Company Secretary in 2004. 
He has been employed by the 
company in senior finance roles 
since 1997. Prior to joining 
Fleetwood, Brad was employed by 
Cockburn Corporation Ltd as Group 
Accountant.

STEPHEN GILL

Non-Executive Director

Age 56, lives in Perth

Steve became a non-executive 
director in 2006. He was appointed 
as executive director in 1990 and 
prior to this was employed by 
Fleetwood in senior sales and 
management roles.

PETER GUNZBURG

Non-Executive Director

Bachelor of Commerce

Age 56, lives in Perth

Appointed to the board in 2002.
Peter has over 20 years experience 
as a stockbroker and was previously 
a director of Resolute Ltd, 
Australian Stock Exchange Ltd, 
Eyres Reed Ltd and CIBC World 
Markets Australia Ltd.

He is currently chairman of 
directors of Eurogold Limited, 
PieNetworks Limited and a director 
of Matra Petroleum and Strike Oil.
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Searipple Village, Karratha 
Owned and Operated by Fleetwood
The  Village was expanded during the year pursuant to a take or 
pay arrangement with Woodside which will provide approximately 
$12 million in additional revenue over the next two years.  
The additional rooms were occupied on schedule in July 2008 and 
the village now has a total capacity in excess of 1,500 rooms.



Managing Director’s Review

PERFORMANCE
The Fleetwood group delivered another record result 
for the 2008 financial year.

	 •	 Operating profit increased 29% to $34.2 million

	 •	 EBITDA margin increased from 15.6% to 18.1%

	 •	 EBIT margin increased from 12.8% to 14.8% 

	 •	 Operating cash flow rose to a record $60 million.

OVERVIEW
Revenue increased by 10% over the previous year 
to $344 million mainly as a result of the award of 
a number of significant contracts during the year. 
Despite cost pressures and labour availability issues 
margins were improved.

A further take or pay agreement was entered into 
with Woodside during the year for the provision 
of accommodation to 30 June 2010 with Woodside 
retaining an option to extend this term. This 
agreement facilitated the further expansion of 
Searipple Village in Karratha to a total capacity in 
excess of 1,500 rooms. 
The group’s financial position remains strong. Even after 
funding the expansion of Searipple and the payment 
of special dividends borrowings were reduced by $4 
million. Consequently, total debt reduced to $24 million 
representing a net debt to equity position of 12%. 

DIVIDENDS
Final Dividend

A fully franked final dividend of 15 cents per share will 
be paid on 30 September 2008.  This represents a 7% 
increase on last year.

Special Dividend

In conjunction with the final dividend a fully franked 
special dividend of 20 cents per share will be paid on 
30 September 2008.

As previously advised, subject to ongoing profitability, 
acquisition opportunities and market conditions special 
dividends of 20 cents per share will be paid with each 
interim and final dividend paid in the next 2 years 
i.e. further special dividends of 80 cents per share 
in addition to the special dividend to be paid on 30 
September 2008. 

Dividend Reinvestment Plan

The company’s Dividend Reinvestment Plan will be 
available for the final and special dividends at a 
reinvestment discount of 2.5%.

PEOPLE

The record result this year is due to the culmination of 
the efforts of almost 1,100 employees and more than 
200 sub-contractors.

Fleetwood strives to create a safe, satisfying and 
rewarding environment for all. 

The directors acknowledge and thank the Fleetwood 
team for their efforts during the year. 

OUTLOOK
A continuation of the current economic uncertainty 
may have some effect on demand within the 
recreational vehicles segment. This should be offset 
by improved production efficiency and robust activity 
levels for manufactured accommodation. 

The group’s enhanced production capacity and 
continuing high levels of demand along with its balance 
sheet strength place the company in an ideal position to 
further expand activities as opportunities arise. 
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Special dividends commenced in 2005, representing 40 cents per share

The year was highlighted by  
a strong operating cash flow. This 

enabled expansion of the Searipple 
accommodation village in Karratha and 
a continuation of the Special Dividend 

while maintaining a low level of gearing. 
As a result the company is well placed 

for further expansion.

Dividend History

2004
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2005
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Manufactured Accommodation

Recreational Vehicles

PERFORMANCE
Revenue for the year increased by 18% to $151 million 
and despite cost pressures and labour shortages EBIT 
margins increased by 6% to 22%.  
The revenue increase was achieved despite significant 
work undertaken expanding the company owned 
Searipple Village in Karratha. The development cost of 
expanding Searipple during the year was $22 million 
which is not reflected in revenue of the division.

Fleetwood’s manufacturing operations in South 
Australia, Northern Territory and Victoria all recorded 
higher profits compared to last year. 

OVERVIEW
The take or pay agreement entered into with 
Woodside for accommodation at Searipple Village 
underpins revenue through to at least 30 June 2010. 
The agreement also underwrote the expansion of 
Searipple to a total capacity in excess of 1,500 rooms 
which will be available to meet demand from other 
resource projects expected to be undertaken in 
Karratha over at least the next five years. 

High levels of resource activity saw output of 
transportable homes increase significantly during the 
year particularly in the second half of 2008. This trend 
is expected to continue in 2009 as remote housing 
shortages are satisfied.

PERFORMANCE
Activity in the recreational vehicles segment was 
subdued with revenue increasing by 3% to $193 million. 
EBIT margins were eroded due to the shortage of labour 
in Western Australia and Victoria.

OVERVIEW
Despite a more difficult trading environment, 
investment in manufacturing and process control has 
benefited caravan production at Coromal and Windsor 
which partially offset increased costs associated with 
labour availability.  Despite these improvements 
the availability and cost of labour remains an issue 
particularly in Western Australia.

Camec has largely overcome the integration issues 
associated with the roll out of its new management 
information system. The information system is already 
providing significant benefits to the organisation. 

DEVELOPMENTS
In April 2008 Fleetwood was awarded a contract by 
Worsley Alumina to construct and install a 1,000 person 
accommodation village for its efficiency and growth 
project, and has advised of their intention to increase 
to 1,350 rooms subject to agreement of commercial 
terms. The benefit of this contract will be reflected in 
the 2009 financial year.

Plans are currently being developed to expand 
manufacturing capacity in Western Australia to meet 
client demand across our product range.

OUTLOOK
Continuing high resource sector demand in Western 
Australia, South Australia and the Northern Territory 
should ensure strong levels of activity during the year.

Although demand for park homes has been affected 
by a slowing housing market there are early indications 
of improved activity levels. Any park home production 
shortfall is being offset by strong demand for 
transportable homes for remote areas.

Difficult trading conditions during the year resulted in a 
full year operating profit being in line with that of 2007. 

Flexiglass continued to demonstrate a satisfactory rate 
of improvement in earnings.

DEVELOPMENTS
Windsor Caravans moved to a new purpose built 
production facility in July 2008.  This enables the entire 
production process to take place in one building which 
is significantly more efficient than the previous location 
where production was spread between two buildings.

OUTLOOK
Current economic uncertainty may have an effect on 
demand in 2009. Improved efficiency at Windsor will 
provide benefits in the second half of the year. 
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Corporate Governance Statement
Compliance with ASX Best Practice Recommendations 
Fleetwood has a governance culture based on the ASX Corporate Governance Council’s Principles of Good Corporate Governance 
and Best Practice Recommendations (ASX Principles). 

This statement outlines the main corporate governance practices of the company, which were in place throughout the year and at the 
date of this report.  In accordance with the ASX Principles, the company has posted copies of its corporate governance practices on its 
website www.fleetwood.com.au 

Areas of non-compliance and the reasons for non-compliance are noted in this statement. 

Role of the Board 
The Board operates in accordance with the general principles set out in its Charter, which is available from the corporate governance 
section of the Company’s website.  The major roles of the Board are to: 

 Set the strategic direction of the Group with Management and monitor implementation of the strategy; 
 Select and appoint the Chief Executive, determine conditions of service and monitor performance; 
 Ratify appointment of the Chief Financial Officer and Company Secretary; 
 Approve conditions of service and performance monitoring of senior executives; 
 Monitor financial outcomes and the integrity of reporting and in particular approve annual budgets; 
 Set limits of authority for committing to expenditure, entering contracts or acquiring businesses; 
 Ensure effective audit, risk management and compliance systems are in place; 
 Monitor compliance with regulatory requirements and ethical standards; 
 Review executive succession planning and development on a regular basis; 
 Ensure effective and timely reporting to Shareholders. 

Audit Committee 
The Audit Committee provides advice and assistance to the Board in fulfilling its responsibilities relating to the company’s financial 
statements, financial reporting processes, internal audit, external audit and such other matters as the Board may request from time to 
time.

The Audit Committee is comprised of three non-executive directors that are independent of the company and management and who 
have appropriate business and financial expertise.  The Chairman is nominated by the Board and may not also be the chairman of the 
Board.

The Audit Committee oversees the adequacy of the company’s accounting and financial policies and controls including discussions with 
management and external auditors and seeks assurance on compliance with relevant regulatory and statutory requirements. 

In exercising its oversight role, the Audit Committee may investigate any matter relevant to its charter.  The Audit Committee reviews 
and reassesses its charter at least annually, and recommends any changes it considers necessary to the Board. 

The Board delegates responsibility for implementing the strategic direction and for managing the day-to-day operations of the group to 
the Chief Executive.  There are clear lines of communication established between the Chairman and Chief Executive. 

Board Structure 
The Board determines Board size and composition, subject to limits imposed by the company’s Constitution.  

The Board has determined that there shall be five Directors, three of whom, including the Chairman, are to be non-executive.   

At the date of this report the Board comprised three non-executive directors, two of whom are independent, and two executive directors. 
This differs to ASX governance principle 2.1. Mr Stephen Gill is a non-executive director however is not an independent director due to 
his shareholding in the company. 

The Company recognises the importance of having a board comprised of directors with an appropriate range of backgrounds, skills and 
experience. In considering candidates for appointment to the board, the Company considers the following factors. 

 Qualifications, expertise and experience of the person; 
 Professional and personal reputation of the person. 

The Board considers that the establishment of a nominations committee is unnecessary as the board is not of a size sufficient to justify 
the formation of a board sub-committee for this task and in this regard the responsible entity does not comply with Recommendation 2.3 
of the ASX Principles. 

Ethics and Conduct
The Company has policies on share trading by Directors and senior managers and on conflicts of interest.  It has a Code of Conduct, 
which applies to Directors as well as employees.  These are available on the company’s website.  

Equally important is the encouragement of ethical conduct not just by edict but by example from all involved in the Company.  It is the 
Board’s objective that all dealings with staff, customers, regulatory authorities and the community should be conducted honestly, fairly, 
diligently and in accordance with all applicable laws.  

Financial Reporting 
The Managing Director and the Chief Financial Officer provide undertakings to the Board that the Group’s financial reports present a 
true and fair view and are in accordance with relevant accounting standards. 
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Directors’ Report 
Fleetwood Corporation Limited 
The directors of Fleetwood Corporation Limited present their report for the year ended 30 June 2008.  

Directors
The names, qualifications, experience, special responsibilities and previous directorships for the last 3 years of the directors who are in 
office at the date of the report are disclosed in the Managing Director’s Review.  

Principal Activities 
The principal activities of the entities in the Fleetwood group during the financial year were: 

 Manufacture and sale of caravans, parts and accessories. 
 Design, manufacture, sale and rental of manufactured accommodation. 

Review of Operations 
A review of operations for the year is contained in the Managing Director’s Review. 

State of Affairs 
During the financial year there was no significant change in the state of affairs of the consolidated entity other than as referred to in the 
financial statements or notes thereto.

Future Developments 
The consolidated entity will continue to pursue its policy of increasing profitability and market share in its major business sectors.

Further information as to likely developments and expected future results are disclosed in the Managing Director’s Review.  

Dividends 
A final dividend for the year to 30 June 2008 of 15.0 cents per ordinary share plus a special dividend of 20 cents per ordinary share was 
paid on 30 September 2008.  Dividends paid and declared during the year are disclosed in Note 6 to the financial statements. 

All dividends paid or declared by the Company since the end of the previous financial year are 100% franked at the corporate income 
tax rate of 30%. 

Share Options 
Unissued shares subject to options at the date of this report and shares issued pursuant to the exercise of options during or since the 
end of the year are disclosed in Note 19 to the financial statements. 

Indemnification of Directors and Officers 
The Company has indemnified current and former directors of the Company against all liabilities to another person (other than the 
Company or a related body corporate) that may arise from their position as directors of the Company, except where the liability arises 
out of conduct involving a lack of good faith.  The agreement stipulates that the Company will meet the full amount of any such
liabilities, including costs and expenses. 

Insurance premiums in this regard relate to costs and expenses incurred by the relevant officers in defending proceedings, whether civil 
or criminal and whatever their outcome and other liabilities that may arise from their position, with the exception of conduct involving a 
wilful breach of duty or improper use of information or position to gain a personal advantage. 

The contract of insurance prohibits disclosure of the nature of the liability and the amount of the premium. 

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 a liability incurred as such an auditor. 

Directors’ and Audit Committee Meetings 
Number of Board and Audit Committee meetings held and attended by each director of the Company during the financial year: 

         Board        Audit Committee 
Held Attended Held  Attended      

Stephen Gill 7 4 2 Nil 
Peter Gunzburg 7 7 2 2 
Michael Hardy 7 5 2 2 
Robert McKinnon 7 7   
Greg Tate 7 7   















21 Regal Place, East Perth WA 6004
Tel: (08) 9323 3300  Fax: (08) 9202 1106

Info@fleetwood.com.au
ABN 69 009 205 261
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