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2002

2001

2000

1999

1998

1997

1996

1995

1988

1987

Coromal Caravans 
moved premises.

Fleetwood Portables 
supplies refugee accommodation.

Territory Transportables 
acquired in NT.

Serada acquired in NZ. 
Caravan retail 
business sold.

Awarded Alice to Darwin
rail contract.

Flexiglass Challenge 
Industries acquired.

Camec acquired.

Fleetwood Portables established 
in Karratha and Adelaide.

Exclusive provider of homes for
Lake Joondalup Lifestyle Village.

Coromal Caravans acquired.

Hertz Campervans 
established in NZ.

Western Portables acquired.

Hertz Campervans acquired.

ASX Listing.

Perth Holiday Park acquired.

Cooke Point 
Holiday Park acquired.

Caravan Parts of WA acquired.

Company History



Peter Gunzburg

Non-Executive Director, Chairman

Managing Director - Eurogold Ltd

Chairman - PieNetworks Ltd

Bachelor of Commerce

Appointed 2002

Lives in Perth. Age 50

Stephen Gill

Marketing Director, 
Executive Director

Fleetwood executive since 1975

Director since 1990

Lives in Perth. Age 50

Robert Prowse

Non-Executive Director

Bachelor of Economics

Director since 1999

Lives in Melbourne. Age 51

Naveen Pillay

Non-Executive Director

Barrister and Solicitor

Bachelor of Jurisprudence, 

Bachelor of Laws

Director since 1994

Lives in Perth. Age 52

Back row: Naveen Pillay, Steve Gill,  Front row: Greg Tate, Peter Gunzberg, Robert Prowse

Greg Tate

Managing Director, Executive Director

Chartered Accountant

Bachelor of Commerce

Director since 1987

Appointed Managing Director 1990

Lives in Perth. Age 50

Board of Directors
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Greg Tate, Managing Director

Financial Highlights

• Revenue increased 43% 

to $167 million.

• EBITDA  (Earnings before

interest, tax, depreciation

and amortisation) increased

21% to $19.5 million.

• EBITA  (Earnings before

interest, tax and amortisation)

increased 34% to $14.8

million.

• EBIT  (Earnings before

interest and tax) increased

38% to $13.4 million.

• Operating profit after tax

increased 70% to $7.6 million.

Recreational Vehicles Manufactured AccommodationParks

Fleetwood Portables

Fleetwood Homes & Cabins

Portable Buildings

Park Homes

Coromal Caravans

Camec

Flexiglass Challenge

Hertz Campervans

Caravans

Parts and Accessories

Fibreglass Canopies

Campervan Hire

Fleetwood Parks
Caravan Parks

For the ninth consecutive year Fleetwood shareholders have been

rewarded with a record profit, with this years profit
being up 70% to $7.6 million. The result was even

more significant as it was generated with very little contribution

from developments in the resource sector.

Managing Director’s Review



5

2002 2001 2000 1999 1998

$000 $000 $000 $000 $000

Financial performance

Revenue 166,695 116,738 78,765 61,005 60,788

Earnings before interest,
tax, depreciation and
amortisation (EBITDA) 19,463 16,112 12,089 11,420 10,093

Earnings before interest,
tax and amortisation of goodwill (EBITA) 14,822 11,073 7,385 7,534 6,541

Earning before interest and tax (EBIT) 13,446 9,753 6,900 7,207 6,415

Interest expense 2,249 2,905 1,550 1,186 1,213

Interest cover (EBITA/Interest expense) 6.6 3.8 4.8 6.4 5.4

Operating profit after tax 7,572 4,445 3,764 3,710 3,331

Number of shares (‘000) 36,779 35,729 32,519 27,263 22,694

Earnings per share (cents) 20.9 12.8 13.2 16.0 15.0

Dividends per share (cents) 13.0 12.0 11.5 11.0 10.5

Financial position

Assets 112,418 111,811 88,609 63,260 51,838

Liabilities 63,981 67,974 50,086 32,149 28,445

Equity 48,437 43,837 38,523 31,111 23,393

Net debt/ Equity % 58.4% 95.2% 75.6% 53.3% 63.0%
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51%

33%

16%

EBIT

Operating profit 

EBITDA 

Parks

Recreational Vehicles
Manufactured Accommodation

Five Year Summary



The acquisition of Serada in New Zealand

together with strong growth in national

caravan sales resulted in a 43% increase in

EBIT for the Recreational Vehicles division

Camec

Camec and its division, Serada

continue to dominate the

component parts market of the 

RV industry in Australasia. 

The Serada acquisition allowed

Camec to secure the Australian

distribution rights to products

previously only distributed 

by Serada. Similarly Serada is now

able to distribute in New Zealand

products previously controlled by

Camec. Rationalising the

Australasian distribution rights of

these products has had a positive

effect on earnings for the division.

Caravan sales for all caravan

manufacturers in Australia were

significantly up on last year. This

increased activity directly benefited

Camec who is the major component

supplier to the industry.

Coromal Caravans

Coromal Caravans had another

record year with unit production

increasing 21% compared to the

previous year. National caravan

registrations were estimated to be

15% higher than last year.

During the year Coromal relocated

to new purpose built premises in

Forrestfield in Western Australia. 

The 8,500 square metre facility 

will allow Coromal to further

increase production numbers this

year. The move to a lower rent

district has resulted in the rental

cost of premises remaining

approximately the same even

though the premises are

substantially larger.

Flexiglass Challenge 

Sales volumes for Flexiglass

Challenge improved during the 

year as the negative effects of 

the GST on fleet and commercial

vehicle sales declined.

Flexiglass Challenge has extended

its product range to other

Fleetwood divisions and has lifted

its sourcing of component part

needs from Camec. 

The benefits of the integration

between divisions in the Group 

will continue to have a significant

effect in the future.

Hertz Campervans

The events of September 11 and 

the demise of Ansett continue 

to negatively impact the tourism

industry in Australia and New 

Zealand.  

Although Australia and New

Zealand are seen as safe tourist

destinations, we continue 

to take a conservative view on

inbound tourist numbers for this

financial year.

Rod Bini, Camec Brad Van Hemert, Coromal Caravans Robert Klein, Flexiglass Challenge David Pollard, Hertz Campervans
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The acquisition of Serada in New Zealand together
with strong growth in national caravan sales resulted in a 43%
increase in EBIT for the Recreational Vehicles division
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Despite continued weakness in the resource 

sector the Manufactured Accommodation division 
increased EBIT by 42%

Manufactured Accommodation

8
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Despite continued weakness in the resource

sector the Manufactured Accommodation

division increased EBIT by 42%. Commercial

activity in other areas, in particular refugee

accommodation supported the EBIT growth.

The market for park home retirement

accommodation rebounded strongly in 

2002 after the GST induced slump 

of the previous year.

Fleetwood Portables

The construction element of the

Alice to Darwin Rail Project has now

been completed. A full year of rental

income for the accommodation

buildings supplied to the project will

be recognised in 2003.

Activity in the resource sector still 

remains subdued although at a

level higher than in 2002.

Fleetwood Homes & Cabins

Retiree demand for park home

accommodation continues to grow,

as the advantage of the park home

alternative of affordable retirement

housing becomes more understood.

Expected resource project

development in Western Australia

will see an increased demand this

year for park home accommodation

for remote area housing.

Alan MacKenzie, Fleetwood Portables 

Greg Robertson, Fleetwood Homes & Cabins
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Occupancy rates in Port Hedland and Karratha

continued last years upward trend resulting in

EBIT in the Parks division increasing by 30%.

Accommodation demand

associated with the BHP HBI 

project in Port Hedland has 

declined with the completion of 

the project but has been replaced 

by demand for accommodation 

for personnel associated with the 

BHP Port Area Capacity Expansion 

relating to the Mining Area C project.

The  accommodation buildings in 

Port Hedland that were expected to be

moved to Karratha for accommodation

developments associated with North

West Shelf Gas projects will now

remain in Port Hedland. 

This will provide significant

opportunities for the Homes Division

as we build replacement buildings 

to meet the expected increases in

demand for accommodation in

Karratha.

Occupancy rates in Port Hedland and Karratha continued last 

years upward trend resulting in EBIT in the Parks division
increasing by 30%. 

David Robertson, Fleetwood Parks

Parks
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Strong cash flows resulted in a significantly improved

net debt/equity position of 58% compared to
95% last year. Further debt reduction is planned

for the 2003 financial year.

A fully franked final dividend of 8 cents per share 

has been declared, giving shareholders fully franked

dividends of 13 cents for the year compared to 

12 cents last year, representing an increase of 8.3%.

Fleetwood’s activities are all focused in three of Australia’s fastest

growing market sectors – Retirement, Recreation and Resources.

Recent contract awards to Fleetwood to provide the construction

workforce accommodation for the BHP Billiton Mining Area C project

have provided the Manufactured Accommodation division with a strong

start to this financial year.

Continued strong growth is expected in national caravan sales which 

will benefit Coromal and Camec.

Expected developments associated with the North West Shelf Gas

projects will begin to positively impact the Parks and Manufactured

Accommodation divisions in 2003 and beyond.

Dividends

Debt

Forecast
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Fleetwood’s people are strongly dedicated to the success of the

company. Their energy and commitment are
fundamental strengths of Fleetwood and again 

I thank them sincerely for their contribution to making Fleetwood 

a truly exciting growth story.

I also thank our shareholders for their ongoing support as we

continue to advance the prospects for Fleetwood.

Greg Tate

Managing Director

Our People
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