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Defined terms used in these important notices have the 
meaning given in this Retail Offer Booklet.

NOT FOR DISTRIBUTION OR 
RELEASE IN THE UNITED STATES

THIS INFORMATION IS IMPORTANT AND 
REQUIRES YOUR IMMEDIATE ATTENTION
You should read this Retail Offer Booklet carefully in its entirety 
before deciding whether to invest in new ordinary shares in 
Boral Limited (ABN 13 008 421 761) (Boral) (New Shares). In 
particular, you should consider the risk factors outlined in the 
“Risks” section of the enclosed Investor Presentation that could 
affect the operating and financial performance of Boral or the 
value of an investment in Boral.

The Joint Lead Managers have not authorised, permitted 
or caused the issue or lodgement, submission, despatch or 
provision of this Retail Offer Booklet and there is no statement in 
this Retail Offer Booklet which is based on any statement made 
by them or by any of their affiliates, related bodies corporate, 
officers or employees. To the maximum extent permitted 
by law, the Joint Lead Managers and their affiliates, related 
bodies corporate, officers, employees and advisers expressly 
disclaim all liabilities in respect of, and make no representations 
regarding, and take no responsibility for, any part of this Retail 
Offer Booklet other than references to their name and make 
no representation or warranty as to the currency, accuracy, 
reliability or completeness of this Retail Offer Booklet.

FUTURE PERFORMANCE AND FORWARD 
LOOKING STATEMENTS
This Retail Offer Booklet contains certain ‘forward looking 
statements’. Forward looking statements can generally be 
identified by the use of forward looking words such as ‘expect’, 
‘anticipate’, ‘likely’, ‘intend’, ‘propose’, ‘should’, ‘could’, 
‘may’, ‘predict’, ‘plan’, ‘will’, ‘believe’, ‘forecast’, ‘estimate’, 
‘target’, and other similar expressions within the meaning of 
securities laws of applicable jurisdictions and include, but are 
not limited to, the outcome and effects of the Entitlement Offer 
(defined below) and the use of proceeds. The forward looking 
statements contained in this Retail Offer Booklet involve known 
and unknown risks and uncertainties and other factors, many 
of which are beyond the control of Boral, and may involve 
significant elements of subjective judgement and assumptions 
as to future events which may or may not be correct.

Refer to the ‘Key Risks’ section of the Boral Investor 
Presentation included in Section 5 of this Retail Offer Booklet 
for a summary of certain general and Boral specific risk factors 
that may affect Boral. There can be no assurance that actual 
outcomes will not differ materially from these forward looking 
statements. A number of important factors could cause actual 
results or performance to differ materially from the forward 
looking statements. Investors should consider the forward 
looking statements contained in this Retail Offer Booklet in light 
of those disclosures.

The forward looking statements are based on information 
available to Boral as at the date of this Retail Offer Booklet. 
Except as required by law or regulation (including the ASX 
Listing Rules), Boral undertakes no obligation to provide any 
additional or updated information whether as a result of new 
information, future events or results or otherwise.

PAST PERFORMANCE
Investors should note that past performance, including past 
share price performance, cannot be relied upon as an indicator 
of (and provides no guidance as to) future Boral performance 
including future share price performance.

JURISDICTIONS
This Retail Offer Booklet, or any accompanying Australian 
Securities Exchange (ASX) announcements or the Entitlement 
and Acceptance Form, does not constitute an offer to sell, 
or a solicitation of an offer to buy, any securities in the United 
States. Neither this Retail Offer Booklet nor the Entitlement 
and Acceptance Form may be distributed or released in the 
United States. Neither the entitlements to purchase New Shares  
pursuant to the offer described in this Retail Offer Booklet 
(Entitlements) nor the New Shares have been, nor will be, 
registered under the US Securities Act of 1933, as amended 
(US Securities Act), or the securities laws of any state or 
other jurisdiction of the United States. The Entitlements may 
not be purchased, traded, taken up or exercised by persons 
in the United States or by persons who are acting for the 
account or benefit of a person in the United States. Neither the 
Entitlements nor the New Shares may be offered, sold or resold 
in the United States or to persons acting for the account or 
benefit of a person in the United States except in a transaction 
exempt from, or not subject to, the registration requirements of 
the US Securities Act and applicable US state securities laws. 
The Entitlements and the New Shares in the offer described in 
this Retail Offer Booklet (Retail Entitlement Offer) will only be 
sold in ‘offshore transactions’ (as defined in Rule 902(h) under 
the US Securities Act) in reliance on Regulation S under the US 
Securities Act.

IMPORTANT NOTICES
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IMPORTANT NOTICES CONTINUED

WITHHOLDING TAX
This Retail Offer Booklet refers to the potential payment of a 
Retail Premium to certain investors. Boral may be required to 
withhold Australian tax in relation to any Retail Premium that is 
paid to those investors under applicable laws. References to 
the payment of the Retail Premium in this Retail Offer Booklet 
should be read as payments net of any applicable withholding 
taxes. If you are an Australian tax resident shareholder, and you 
have not previously provided your Tax File Number (TFN) or 
Australian Business Number (ABN) to Boral, you may wish to 
do so prior to the close of the Retail Entitlement Offer to ensure 
that any withholding tax is not deducted from any proceeds 
payable to you at the current rate of 49%. You are able to 
provide your TFN or ABN online with the Boral Share Registry at 
www.linkmarketservices.com.au.

REFERENCES TO ‘YOU’, ‘YOUR 
ENTITLEMENT’ AND ‘YOUR RETAIL 
ENTITLEMENT’
In this Retail Offer Booklet, references to ‘you’ are references to 
Eligible Retail Shareholders and references to ‘your Entitlement’ 
or ‘your Retail Entitlement’ (or ‘your Entitlement and Acceptance 
Form’) are references to the Entitlement (or Entitlement and 
Acceptance Form) of Eligible Retail Shareholders (as defined in 
Section 6.1).

TIMES AND DATES
Times and dates in this Retail Offer Booklet are indicative only 
and subject to change. All times and dates refer to AEDT.  
Refer to the ‘Key Dates’ section of this Retail Offer Booklet for 
more details.

CURRENCY
Unless otherwise stated, all dollar values in this Retail Offer 
Booklet are in Australian dollars (A$).

TRADING ENTITLEMENTS AND NEW 
SHARES
Boral and the Joint Lead Managers will have no responsibility 
and disclaim all liability (to the maximum extent permitted by 
law) to persons who trade Entitlements before they receive 
their Entitlement and Acceptance Form, whether on the basis 
of confirmation of the allocation provided by Boral or the Boral 
Share Registry or otherwise, or who otherwise trade or purport 
to trade Entitlements in error or which they do not hold or are 
not entitled to.

Boral and the Joint Lead Managers will have no responsibility 
and disclaim all liability (to the maximum extent permitted by 
law) to persons who trade New Shares they believe will be 
issued to them before they receive their holding statements, 
whether on the basis of confirmation of the allocation provided 
by Boral or the Boral Share Registry or otherwise, or who 
otherwise trade or purport to trade New Shares in error or 
which they do not hold or are not entitled to.

If you are in any doubt as to these matters you should  
first consult with your stockbroker, accountant or other 
professional adviser.

Refer to Section 6 of this Retail Offer Booklet for more details.
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Event Date

Announcement of the Entitlement Offer and Placement Monday, 21 November 2016

Retail Entitlements commence trading on ASX on a deferred settlement basis (ASX Code: 
BLDR)

Thursday, 24 November 2016

Record Date for eligibility in the Entitlement Offer (7.00pm, AEDT) Thursday, 24 November 2016

Retail Entitlement Offer opens Wednesday, 30 November 2016

Retail Offer Booklet despatched and Retail Entitlements allotted Wednesday, 30 November 2016

Retail Entitlements commence trading on ASX on a normal settlement basis Thursday, 1 December 2016

Retail Entitlements trading on ASX ends Friday, 2 December 2016

New shares under the Retail Entitlement Offer commence trading on ASX on a deferred 
settlement basis (ASX Code: BLDN)

Monday, 5 December 2016

Retail Entitlement Offer closes  (5.00pm, AEDT) Friday, 9 December 2016

Retail Shortfall Bookbuild Wednesday, 14 December 2016

Settlement of the Retail Entitlement Offer Monday, 19 December 2016

Issue of New Shares under the Retail Entitlement Offer Tuesday, 20 December 2016

New Shares under the Retail Entitlement Offer commence trading on ASX on a normal 
settlement basis

Wednesday, 21 December 2016

Despatch of holding statements for New Shares under the Retail Entitlement Offer Thursday, 22 December 2016

Retail Premium (if any) despatched Thursday, 22 December 2016

1. Eligible Retail Shareholders who wish to take up all or a part of their Entitlement must complete and return their personalised Entitlement and Acceptance Form 
with the requisite accompanying payment (Application Monies) OR pay their Application Monies via BPAY by following the instructions set out on the personalised 
Entitlement and Acceptance Form OR apply and pay online at http://www.boral.com.au in each case by no later than 5.00pm (AEDT) on Friday, 9 December 2016. 
Eligible Retail Shareholders should refer to Section 2 for options available to them to deal with their Entitlement.

The timetable above is indicative only and may be subject to change. Boral, in conjunction with the Joint Lead Managers, reserves the right to amend any or all of 
these dates and times without notice subject to the Corporations Act 2001, the ASX Listing Rules and other applicable laws. In particular, Boral reserves the right 
to extend the closing date of the Retail Entitlement Offer, to accept late applications under the Retail Entitlement Offer (either generally or in particular cases) and to 
withdraw the Retail Entitlement Offer without prior notice. Any extension of the closing date will have a consequential effect on the issue date of New Shares.
The commencement of quotation of Entitlements and New Shares is subject to confirmation from ASX.

Cooling off rights do not apply to an investment in New Shares. You cannot withdraw your application once it has been accepted. Eligible Retail Shareholders  
wishing to participate in the Retail Entitlement Offer are encouraged to submit their Entitlement and Acceptance Form as soon as possible after the Retail  
Entitlement Offer opens.

ENQUIRIES
If you have any questions, please call the Boral Limited Offer Information Line on 1300 420 208 (within Australia) or  
+61 1300 420 208  (outside Australia), or consult your stockbroker, accountant or other professional adviser.  
The Boral Limited Offer Information Line will be open from 8.30am to 5.30pm (AEDT), Monday to Friday. Alternatively, you can 
access information about the Retail Entitlement Offer online at www.boral.com.au.

BORAL LIMITED RETAIL ENTITLEMENT 
OFFER
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Thursday, 24 November 2016

DEAR SHAREHOLDER

As announced on 21 November 2016, Boral has entered into a binding agreement to acquire 100% of New York Stock Exchange 
(NYSE) listed building product manufacturer and fly ash marketer Headwaters Incorporated (Headwaters) for US$24.25 per  
Headwaters share in cash, representing an aggregate enterprise value of approximately US$2.6 billion (~A$3.5 billion) (Acquisition).

The Directors of Boral are pleased to invite you to participate in a fully underwritten 1 for 2.22 pro-rata renounceable entitlement 
offer of new fully paid ordinary shares in Boral (New Shares) at an offer price A$4.80 per New Share (Offer Price) to raise gross 
proceeds of approximately A$1.6 billion (Entitlement Offer). In addition to the Entitlement Offer, Boral has also conducted a 
placement to institutional and sophisticated investors (Placement) to raise approximately A$450 million (the Entitlement Offer 
together with the Placement constitute the Offer).  

Gross proceeds raised as a result of the Offer will be approximately A$2.1 billion (equating to approximately US$1.5 billion), and will 
be used to partially fund the Acquisition. The balance of the consideration for the Acquisition (~US$1.2 billion) will be funded through 
a US$0.8 billion bridge acquisition facility and existing cash.

Details of the Acquisition

The acquisition of Headwaters is a transformative step for Boral, resulting in a significantly scaled and improved Boral US portfolio, 
and is consistent with Boral’s stated strategy. 

Further information about the Acquisition, including its strategic and financial benefits, is in Boral’s market release and investor 
presentation lodged with the Australian Securities Exchange (ASX) on Monday, 21 November 2016 (and included in this Retail Offer 
Booklet in section 5).

The Acquisition is subject to customary closing conditions, including Headwaters shareholder approval and regulatory approval, and 
is expected to be completed in mid CY2017.

Details of the Entitlement Offer 

Under the Entitlement Offer, eligible shareholders are entitled to acquire 1 New Share for every 2.22 existing Boral ordinary shares 
(Shares) held on the record date, being 7pm (AEST) on Thursday, 24 November 2016 (Record Date).  

The Offer Price of A$4.80 per New Share represents a discount of 22.0% to Boral’s closing price of A$6.15 on Friday, 18 November 
2016 and a discount of 15.1% to the theoretical ex-rights price (TERP1) of $5.66. 

The pro-rata nature of the Entitlement Offer favours existing Boral shareholders in recognition of their continuing support and 
provides an equitable mechanism for shareholders to participate. 

The fully underwritten Entitlement Offer comprises an institutional component (Institutional Entitlement Offer) and a retail 
component (Retail Entitlement Offer). As announced on Thursday, 24 November 2016, the Institutional Entitlement Offer and 
associated bookbuild and the Placement have raised gross proceeds of approximately A$1.58 billion. 

This Retail Offer Booklet relates to the Retail Entitlement Offer and Entitlements allotted under it (Retail Entitlements). It contains 
important information about the Retail Entitlement Offer and Boral’s business.  

1TERP is the theoretical price at which Shares should trade immediately after the ex-date of the Offer.  TERP is a theoretical calculation only and the actual price at which 
Shares traded immediately after the ex-date for the Offer depended on many factors and may not have been equal to TERP.  TERP is calculated by reference to Boral’s 
closing price of A$6.15 on 18 November 2016, being the last date prior to announcement of the Offer. 

LETTER FROM THE CHAIRMAN
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LETTER FROM THE CHAIRMAN CONTINUED

How to Apply?

Accompanying this Retail Offer Booklet is your personalised Entitlement and Acceptance Form which contains details of your Retail 
Entitlement. Your Entitlement may have value and it is important that you determine whether to take up, sell, transfer or do nothing 
in respect of your Retail Entitlement (see Section 3).

The Retail Entitlement Offer closes at 5.00pm (AEST) on Friday, 9 December 2016.  

To participate, you should ensure that you have completed your application by paying the relevant application monies (Application 
Monies) by BPAY before this time in the manner described in this Retail Offer Booklet. If you are unable to pay by BPAY (for example 
if you are a New Zealand based shareholder without an Australian bank account), you are able to pay by cheque, bank draft or 
money order.

If you do not wish to take up your Retail Entitlement, you may sell all or part of your Retail Entitlement on the ASX from Thursday, 
24 November 2016 to Friday, 2 December 2016 (under the ASX ticker BLDR) or transfer all or part of your Entitlement directly 
to another person. The assignment, transfer and exercise of Retail Entitlements is restricted to persons meeting certain eligibility 
criteria, as described in Section 1. If holders of Retail Entitlements at the end of the trading period do not meet the eligibility 
criteria they will not be able to exercise the Retail Entitlements and, as a result, they may receive no value for them. If you choose 
to do nothing, or are unable to do anything, in respect of all or part of your Retail Entitlement, part or all (as applicable) of your 
Retail Entitlement will be offered for sale for your benefit through a bookbuild process on Wednesday, 14 December 2016 (Retail 
Shortfall Bookbuild). In this case, you will receive any proceeds in excess of the Offer Price (per underlying New Share) in respect 
of the part of your Entitlement sold to investors in the Retail Shortfall Bookbuild (Retail Premium), less any applicable withholding 
tax as described in Section 2.

Further Information  

Please carefully read this Retail Offer Booklet in its entirety and consult your stockbroker, accountant or other professional adviser 
before making your investment decision. In particular, you should read and consider Appendix A (Key Risks) of the Boral Investor 
Presentation included in Section 5 of this Retail Offer Booklet, which contains a summary of some of the key risks associated with 
an investment in Boral.

If you have any questions in respect of the Entitlement Offer, please call the Boral Shareholder Information Line on 1300 420 208 
(within Australia) or +61 1300 420 208 (outside Australia) at any time from 8.30am to 5.30pm (AEST) Monday to Friday.

On behalf of Boral’s Board of Directors, I thank you for your ongoing support of Boral.

Yours faithfully,

Dr Brian Clark
Chairman
Boral Limited
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1. IS THIS BOOKLET 
RELEVANT TO YOU?

2. SUMMARY OF 
OPTIONS AVAILABLE 
TO YOU

This Retail Offer Booklet is relevant to you if you are an Eligible 
Retail Shareholder.

In this Retail Offer Booklet, references to “you” are  
references to Eligible Retail Shareholders and references 
to “your Entitlement” or “your Retail Entitlement” (or “your 
Entitlement and Acceptance Form”) are references to the 
Entitlement (or Entitlement and Acceptance Form) of Eligible 
Retail Shareholders.

Eligible Retail Shareholders are those persons who:

• are registered as a holder of Shares as at the Record Date, 
being 7.00pm (AEDT) on Thursday, 24 November 2016;

• have a registered address on the Boral share register in 
Australia or New Zealand;

• are not in the United States and are not acting for the 
account or benefit of a person in the United States (to the 
extent such person holds Boral ordinary shares for the 
account or benefit of such person in the United States);

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

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

 
Refer to Section 6.1 for further details.

If you are an Eligible Retail Shareholder (as defined in Section 
6.1) you may take any one of the following actions:

• Take up all or part of your Entitlement; or
• Sell all or part of your Entitlement:

• on ASX; or
• by transferring it directly to another person; or

• Do nothing and let all or part of your Entitlement be sold into 
the Retail Shortfall Bookbuild.

If you are a retail shareholder that is not an Eligible Retail 
Shareholder you are an Ineligible Retail Shareholder. Ineligible 
Retail Shareholders will receive the Retail Premium (if any), less 
any applicable withholding tax, for the sale of Entitlements by a 
nominee for their benefit through the Retail Shortfall Bookbuild.

1. Take Up All Or Part of Your Entitlement

Key considerations
• You may elect to purchase New Shares at the Offer  

Price (see Section 3.5.1 for instructions on how to take  
up your Entitlement).

• The New Shares will be fully paid and rank equally in 
all respects with existing Shares and will be entitled to 
dividends on the same basis as existing Shares, starting with 
the 2017 interim dividend. 

• The Retail Entitlement Offer closes at 5.00pm (AEDT) on 
Friday, 9 December 2016.

• If you only take up part of your Entitlement, you may choose 
to sell or transfer the balance (see Option 2 below) or 
you may do nothing and let that part be sold in the Retail 
Shortfall Bookbuild for your benefit (see Option 3 below).

• Eligible Retail Shareholders are not able to apply for New 
Shares in excess of their Entitlement as set out in their 
personalised Entitlement and Acceptance Form.
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2. SUMMARY OF OPTIONS AVAILABLE TO YOU CONTINUED

2. Sell or Transfer All Or Part of Your Entitlement 

Key considerations 

• If you do not wish to take up all or part of your Entitlement, 
you may be able to sell all or part of your Entitlement on 
ASX through your broker (see Section 3.5.2) or transfer your 
Entitlement directly to another person (see Section 3.5.3).

• Retail Entitlements may be traded on ASX from Thursday, 
24 November 2016 to Friday, 2 December 2016 (ASX Code: 
BLDR). You may incur brokerage costs if you sell all or part 
of your Entitlement on ASX.

• For certain Eligible Retail Shareholders who hold their 
existing Shares on capital account, the proceeds of any sale 
of your Entitlements should be treated as capital gains for 
Australian tax purposes (see Section 4.2).

• If you sell your Entitlements in the Retail Entitlement trading 
period, you may receive a higher or lower amount than a 
shareholder who sells their Entitlements at a different time 
in the Retail Entitlement trading period or through the Retail 
Shortfall Bookbuild.

• If you only sell or transfer part of your Entitlement, you may 
choose to take up the remainder (see Option 1 above) or 
you may do nothing and let that part be sold in the Retail 
Shortfall Bookbuild (see Option 3 below).

3. Do Nothing and Let All Or Part of Your Entitlement be 
Sold Through the Retail Shortfall Bookbuild

Key considerations

• To the extent you do not take up or do not sell all of your 
Entitlement on ASX (or via direct transfer), your Entitlements 
will be sold through the Retail Shortfall Bookbuild on 
Wednesday, 14 December 2016 and you will receive any 
Retail Premium in respect of these Entitlements  
(see Section 3.5.4). There is no guarantee that there will be 
any Retail Premium.

• The Australian Taxation Office (ATO) has stated in Taxation 
Ruling TR 2012/1 that in certain circumstances retail 
premiums will be taxed either as unfranked dividends (which 
may be subject to dividend withholding tax if you are not 
an Australian resident shareholder) or as ordinary income 
(and not as capital gains). The ATO’s ruling does not apply 
to the Entitlements because, amongst other things, the 
Entitlements are tradeable on ASX.

• Boral’s tax adviser considers that any Retail Premium should 
be taxable in the hands of certain Eligible Retail Shareholders 
who hold their existing Shares on capital account as a 
capital gain (see Section 4.3). However, it is possible the 
ATO could seek to apply the tax treatment specified in 
Taxation Ruling TR 2012/1 to Entitlements sold via the Retail 
Shortfall Bookbuild. 

• Accordingly, Eligible Retail Shareholders who propose to 
allow their Entitlements to be sold into the Retail Shortfall 
Bookbuild should consider instead selling their Entitlements 
on ASX, the tax treatment for which is more certain (see 
Section 4.2).

• You will not incur brokerage costs on any Retail Premium 
received from the Retail Shortfall Bookbuild.

• By letting your Entitlement be sold through the Retail 
Shortfall Bookbuild, you will forgo any exposure to increases 
or decreases in the value of New Shares (or any value for 
that Entitlement which may have been achieved through its 
sale on ASX or otherwise). Your percentage shareholding in 
Boral will also be diluted. 

• All shareholders, including those Eligible Retail Shareholders 
who participate in the Retail Entitlement Offer, will have their 
percentage holding in Boral reduced by the Placement.

• Boral may be required to withhold tax, if you are an 
Australian tax resident shareholder, and you have not 
previously provided your TFN or ABN to Boral. Accordingly, 
you may wish to do so prior to the close of the Retail 
Entitlement Offer to ensure that withholding tax is not 
deducted from any Retail Premium at the current rate of 
49%. You are able to provide your TFN or ABN online with 
the Boral Share Registry at www.linkmarketservices.com.au.
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3. HOW TO APPLY

3.1 OVERVIEW OF THE ENTITLEMENT 
OFFER
Eligible shareholders are being offered the opportunity to 
purchase 1 New Share for every 2.22 existing Shares held as 
at 7.00pm (AEDT) on Thursday, 24 November 2016 (Record 
Date), at the Offer Price of A$4.80 per New Share.
The Entitlement Offer comprises four components:

(a)  Institutional Entitlement Offer – Eligible Institutional 
Shareholders (as defined in Section 6.2) were given the 
opportunity to take up all or part of their Entitlement. 
Entitlements under the Institutional Entitlement Offer 
(Institutional Entitlements) were renounceable and were not 
able to trade on ASX;

(b)  Institutional Shortfall Bookbuild – Institutional 
Entitlements not taken up and Entitlements of ineligible 
institutional shareholders were sold through a bookbuild 
process on Wednesday, 23 November 2016 (Institutional 
Shortfall Bookbuild). The premium paid in respect of 
those Entitlements was $0.45 per Entitlement (Institutional 
Premium). Eligible institutional shareholders who elected 
not to take up all or part of their Institutional Entitlements, 
and ineligible institutional shareholders, will receive the 
Institutional Premium for each entitlement that was not 
taken up and that was sold into the Institutional  
Shortfall Bookbuild.

(c)  Retail Entitlement Offer – Eligible Retail Shareholders (as 
defined in Section 6.1) will be allotted Retail Entitlements 
under the Retail Entitlement Offer (Retail Entitlement) which 
can be taken up in whole or in part, or traded on ASX (or 
transferred directly to another person) in whole or in part. 
This means that if you do not wish to take up all or part 
of your Entitlement you may sell on ASX or transfer all or 
part of your Entitlement in order to realise value from your 
Entitlement. You may incur brokerage costs if you sell your 
Entitlement on ASX; and

(d)  Retail Shortfall Bookbuild – Retail Entitlements which 
are not taken up by the close of the Retail Entitlement 
Offer and Entitlements of Ineligible Retail Shareholders 
(as defined in Section 3.6) will be sold through the Retail 
Shortfall Bookbuild. Any Retail Premium will be remitted 
proportionally to holders of those Retail Entitlements at the 
close of the Retail Entitlement Offer, and to Ineligible Retail 
Shareholders. The Retail Premium, if any, is expected to be 
paid on or about Thursday, 22 December 2016.

You have a number of decisions to make in respect of your 
Entitlement. These decisions may materially affect the value (if 
any) that may be received in respect of your Entitlement. You 
should read this Retail Offer Booklet carefully before making any 
decisions in relation to your Entitlement.

The Entitlement Offer is fully underwritten by the Joint Lead 
Managers. Further details on the Retail Entitlement Offer and 
Retail Shortfall Bookbuild are set out below.

3.2 THE RETAIL ENTITLEMENT OFFER
Under the Retail Entitlement Offer, Eligible Retail Shareholders 
are invited to apply for 1 New Share for every 2.22 existing 
Shares held as at the Record Date at the Offer Price of A$4.80 
per New Share.

The offer ratio and Offer Price under the Retail Entitlement Offer 
are the same as for the Institutional Entitlement Offer.

The Retail Entitlement Offer opens at 9.00am (AEDT) 
Wednesday, 30 November 2016 and will close at 5.00pm 
(AEDT) on Friday, 9 December 2016.

3.3 YOUR ENTITLEMENT
Your Entitlement is set out on the accompanying personalised 
Entitlement and Acceptance Form and has been calculated 
as 1 New Share for every 2.22 existing Shares you held as 
at the Record Date. If the result is not a whole number, your 
Entitlement will be rounded up to the nearest whole number of 
New Shares.

If you have more than one registered holding of Shares, you 
will be sent more than one personalised Entitlement and 
Acceptance Form and you will have a separate Entitlement for 
each separate holding.

You can also view details of your Entitlement online at  
www.boral.com.au.

New Shares issued under the Retail Entitlement Offer will be 
fully paid and rank equally in all respects with existing Shares 
and will be entitled to dividends on the same basis as existing 
Shares, starting with the 2017 interim dividend. 
See Sections 6.1 and 6.14 for information on restrictions  
on participation.

3.4 CONSIDER THE RETAIL 
ENTITLEMENT OFFER CAREFULLY 
IN LIGHT OF YOUR PARTICULAR 
INVESTMENT OBJECTIVES AND 
CIRCUMSTANCES
The Retail Entitlement Offer is being made pursuant to 
provisions of the Corporations Act which allow entitlement  
offers to be made without a prospectus. This Retail Offer 
Booklet does not contain all of the information which may be 
required in order to make an informed decision regarding an 
application for New Shares offered under the Retail Entitlement 
Offer. As a result, it is important for you to read carefully and 
understand the information on Boral and the Retail Entitlement 
Offer made publicly available, prior to deciding whether to take 
up all or part of your Entitlement, sell or transfer all or part of 
your Entitlement or do nothing in respect of your Entitlement. 
In particular, please refer to this Retail Offer Booklet and other 
announcements made available at www.boral.com.au (including 
announcements which may be made by Boral after publication 
of this Retail Offer Booklet).
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Please consult with your stockbroker, accountant or other 
professional adviser if you have any queries or are uncertain 
about any aspect of the Retail Entitlement Offer. You should also 
refer to the ‘Key risks’ section of the Boral Investor Presentation 
included in Section 5 of this Retail Offer Booklet.

3.5 OPTIONS AVAILABLE TO YOU
If you are an Eligible Retail Shareholder, you may take any of  
the following actions. Each of these options may have a 
materially different outcome on any value you receive in respect 
of your Entitlement.

• Take up all or part of your Entitlement (see Section 3.5.1); 
• Sell all or part of your Entitlement to persons meeting certain 

eligibility criteria;
• on ASX (see Section 3.5.2); or
• by transferring it directly to another person (see Section 

3.5.3); or
• Do nothing and let your Entitlement be sold through the 

Retail Shortfall Bookbuild (see Section 3.5.4)

3.5.1 If You Wish to Take Up All Or Part of Your 
Entitlement

If you wish to take up all or part of your Entitlement,  
please either:

1. complete and return the personalised Entitlement and 
Acceptance Form with the requisite Application Monies;

2. pay your Application Monies via BPAY® by following the 
instructions set out on the personalised Entitlement and 
Acceptance Form; or

3. apply and pay online at www.boral.com.au, 

in each case, by no later than 5.00pm (AEDT) on Friday, 9 
December 2016.

If you take up and pay for all or part of your Entitlement before 
the close of the Retail Entitlement Offer, it is expected that you 
will be issued New Shares on Tuesday, 20 December 2016. 
Boral’s decision on the number of New Shares to be issued to 
you will be final.

Boral also reserves the right (in its absolute discretion) to reduce 
the number of New Shares issued (or any Retail Premium 
paid to Eligible Retail Shareholders, or persons claiming to be 
Eligible Retail Shareholders), if Boral believes their claims to be 
overstated or if they or their nominees fail to provide information 
to substantiate their claims to Boral’s satisfaction  
(see Section 6.6).

Eligible Retail Shareholders are not able to apply for New Shares 
in excess of their Entitlement as set out in their personalised 
Entitlement and Acceptance Form.

3.5.2 If You Wish To Sell All Or Part of Your Entitlement 
On ASX 

If you wish to sell all or part of your Entitlement on ASX, 
you should instruct your stockbroker and provide details as 
requested from your personalised Entitlement and Acceptance 
Form or as accessed online at www.boral.com.au. Allow 
sufficient time for your instructions to be carried out by your 
stockbroker. Please note you may incur brokerage if you choose 
to sell your Entitlement on ASX.

Entitlement trading on ASX starts on a deferred settlement 
basis at 10.00am (AEDT) on Thursday, 24 November 2016 
(ASX code: BLDR) and ceases at 4.00pm (AEDT) on Friday, 2 
December 2016. There is no guarantee that there will be a liquid 
market in traded Entitlements. A lack of liquidity may impact 
your ability to sell your Entitlement on ASX and the price you 
may be able to achieve.

This Retail Offer Booklet, along with your personalised 
Entitlement and Acceptance Form, will be despatched on 
Wednesday, 30 November 2016.

Boral will have no responsibility and disclaims all liability 
(to the maximum extent permitted by law) to you if you 
trade your Entitlement before the Retail Entitlements 
are allotted, or before you receive your personalised 
Entitlement and Acceptance Form, whether on the basis 
of confirmation of the allocation provided by Boral or the 
Boral Share Registry or failure to maintain your updated 
details on the Boral share registry or otherwise.

If you wish to sell part of your Entitlement on ASX and let the 
balance be sold into the Retail Shortfall Bookbuild, follow the 
procedures above in respect of the part of your Entitlement  
you wish to sell on ASX, and do nothing in respect of the 
balance. You will receive the Retail Premium (if any) in respect of 
those Entitlements sold through the Retail Shortfall Bookbuild.

Prices obtainable for Retail Entitlements may rise and fall over 
the Retail Entitlement trading period and will depend on many 
factors including the demand for and supply of Entitlements 
on ASX and the value of Boral existing Shares relative to the 
Offer Price. If you sell your Entitlements in the Retail Entitlement 
trading period, you may receive a higher or lower amount than  
a shareholder who sells their Entitlements at a different time 
in the Retail Entitlement trading period or through the Retail 
Shortfall Bookbuild.

If you sell your Entitlement, you will forgo any exposure to 
increases or decreases in the value of the New Shares had 
you taken up that Entitlement. Your percentage shareholding in 
Boral will also be diluted.

All shareholders, including those Eligible Retail Shareholders 
who participate in the Retail Entitlement Offer, will have their 
percentage holding in Boral reduced by the Placement.
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3.5.3 If You Wish to Transfer All Or Part of Your 
Entitlement Other Than on ASX

If you wish to transfer all or part of your Entitlement other than 
on ASX, you must forward a completed Renunciation and 
Transfer Form to the Boral Share Registry in relation to the part 
of your Entitlement that you wish to transfer. If the transferee 
wishes to take up all or part of the Entitlement transferred to 
them, they must send their Application Monies together with 
the Entitlement and Acceptance Form related to the Entitlement 
transferred to them to the Boral Share Registry.

You can obtain a Renunciation and Transfer Form through the 
Boral Limited Offer Information Line on 1300 420 208 (within 
Australia) or +61 1300 420 208  (outside Australia) or from 
your stockbroker. The Renunciation and Transfer Form as well 
as the transferee’s Application Monies and the Entitlement 
and Acceptance Form related to the Entitlement transferred to 
them must be received by the Boral Share Registry at the mail 
or hand delivery address in Section 3.9 no later than 5.00pm 
(AEDT) on Friday, 9 December 2016.

If the Boral Share Registry receives both a completed 
Renunciation and Transfer Form and an application for New 
Shares in respect of the same Entitlement, the transfer will take 
priority over the application.

If you wish to transfer part of your Entitlement and allow the 
balance to be sold into the Retail Shortfall Bookbuild, follow 
the procedures above in respect of the part of your Entitlement 
you wish to transfer, and do nothing in respect of the balance. 
You will receive the Retail Premium (if any) in respect of those 
Entitlements sold through the Retail Shortfall Bookbuild.
If you transfer your Entitlement, you will forgo any exposure 
to increases or decreases in the value of the New Shares had 
you taken up that Entitlement. Your percentage shareholding in 
Boral will also be diluted.

You may only transfer your Entitlement in this way to a 
purchaser whose address is in Australia or New Zealand, who 
is not in the United States and is not acting for the account or 
benefit of a person in the United States. Persons that are in the 
United States or that are acting for the account or benefit of 
a person in the United States will not be eligible to purchase, 
trade, take up or exercise Entitlements. You should inform any 
transferee of these restrictions.

See Sections 6.1 and 6.14 for more information on restrictions 
on participation.

3.5.4 If you wish to let your Entitlement be sold 
through the Retail Shortfall Bookbuild

Any of your Entitlements which you do not take up, sell or 
transfer will be sold through the Retail Shortfall Bookbuild 
on Wednesday, 14 December 2016 to Eligible Institutional 
Investors. You will receive the Retail Premium (if any) in respect 
of those Entitlements sold through the Retail Shortfall Bookbuild 
(see Section 3.7).

By allowing your Entitlement to be sold through the Retail 
Shortfall Bookbuild, you will forgo any exposure to increases 
or decreases in the value of the New Shares had you taken up 
your Entitlement (or any value for your Entitlement which may 
have been achieved through its sale on ASX or otherwise). Your 
percentage shareholding in Boral will also be diluted.

All shareholders, including those Eligible Retail Shareholders 
who participate in the Retail Entitlement Offer, will have their 
percentage holding in Boral reduced by the Placement.

3.6 INELIGIBLE RETAIL 
SHAREHOLDERS
Ineligible Retail Shareholders will receive the Retail Premium (if 
any) for Entitlements that have been sold on their behalf into the 
Retail Shortfall Bookbuild.

3.7 RETAIL SHORTFALL BOOKBUILD
Retail Entitlements which are not taken up by close of the Retail 
Entitlement Offer, and Retail Entitlements of Ineligible Retail 
Shareholders, will be sold through the Retail Shortfall Bookbuild. 
Any Retail Premium (being any amount paid in respect of 
those Entitlements sold into the Retail Shortfall Bookbuild) will 
be remitted proportionally to such shareholders on or about 
Thursday, 22 December 2016, net of any applicable  
withholding tax.

Retail Premium amounts, if any, will be paid in either Australian 
dollars or New Zealand dollars based on your nominated bank 
account. You will be paid by direct credit to the nominated 
bank account as noted on Boral’s share register. The Retail 
Premium, if any, is expected to be paid on or about Thursday, 
22 December 2016.

The Retail Premium may be zero, in which case no payment 
will be made to holders of those Entitlements sold into the 
Retail Shortfall Bookbuild. The outcome of the Institutional 
Shortfall Bookbuild (including the Institutional Premium) is not an 
indication as to whether there will be a Retail Premium or what 
any Retail Premium may be.

The ability to sell Entitlements under the Retail Shortfall 
Bookbuild and the ability to obtain any Retail Premium will 
depend on various factors, including market conditions. If there 
is a Retail Premium, it may be less than, more than, or equal 
to the Institutional Premium or less than, more than or equal 
to any price or prices that Entitlements may be able to be 
sold on ASX or otherwise transferred. To the maximum extent 
permitted by law, Boral, the Joint Lead Managers and each 
of their respective related bodies corporate and affiliates, and 
each of their respective directors, officers, partners, employees, 
representatives and agents, disclaim all liability, including for 
negligence, for any failure to procure a Retail Premium under 
the Retail Shortfall Bookbuild, for any difference between the 
Retail Premium and the Institutional Premium and for any failure 
to obtain any particular exchange rate, or any movements 
in exchange rates, if exchanging the Retail Premium into 
New Zealand dollar funds. Boral reserves the right to issue 
Entitlements under the Retail Shortfall Bookbuild at  
its discretion.
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You should note that if you sell or transfer all or part of your 
Entitlement or allow all or part of your Entitlement to be sold into 
the Retail Shortfall Bookbuild, then you will forgo any exposure 
to increases or decreases in the value of New Shares (or any 
value for that Entitlement which may have been achieved 
through its sale on ASX or otherwise) and your percentage 
shareholding in Boral will be diluted by your non-participation in 
the Retail Entitlement Offer.

All shareholders, including those Eligible Retail Shareholders 
who participate in the Retail Entitlement Offer, will have their 
percentage holding in Boral reduced by the Placement.

3.8 PAYMENT
You can pay in the following ways:

• by BPAY®; or
• by cheque.

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

Boral will treat you as applying for as many New Shares as your 
payment will pay for in full up to your Entitlement.

Any Application Monies received for more than your final 
allocation of New Shares will be refunded as soon as 
practicable after the close of the Retail Entitlement Offer. No 
interest will be paid to applicants on any Application Monies 
received or refunded.

3.8.1 Payment by BPAY®

For payment by BPAY®, please follow the instructions on the 
personalised Entitlement and Acceptance Form or online at 
www.boral.com.au. You can only make payment via BPAY® 
if you are the holder of an account with an Australian financial 
institution that supports BPAY® transactions.

If you are paying by BPAY®, please make sure you use the 
specific Biller Code and your unique Customer Reference 
Number (CRN) on your personalised Entitlement and 
Acceptance Form or accessed online at www.boral.com.au. 
If you have multiple holdings and consequently receive more 
than one personalised Entitlement and Acceptance Form, when 
taking up your Entitlement in respect of one of those holdings 
only use the CRN specific to that holding. If you do not use the 
correct CRN specific to that holding your application will not be 
recognised as valid.

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

• you do not need to submit your personalised Entitlement 
and Acceptance Form but are taken to make the 
declarations, representations and warranties on that 
Entitlement and Acceptance Form and in Section 3.10; and

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

It is your responsibility to ensure that your BPAY® payment is 
received by the Boral Share Registry by no later than 5.00pm 
(AEDT) on Friday, 9 December 2016. You should be aware that 
your financial institution may implement earlier cut-off times with 
regard to electronic payment, and you should therefore take this 
into consideration in the timing of when you make payment.

3.8.2 Payment by Cheque 

For payment by cheque, you should complete your 
personalised Entitlement and Acceptance Form in accordance 
with the instructions on the form and return it accompanied by  
a cheque in Australian currency for the amount of the 
Application Monies, payable to ‘Boral Retail Offer’ and crossed 
‘Not Negotiable’.

Your cheque must be:

• for an amount equal to A$4.80 multiplied by the number of 
New Shares that you are applying for; and

• in Australian currency drawn on an Australian branch of 
a financial institution. Payment cannot be made in New 
Zealand dollars. New Zealand resident shareholders must 
arrange for payment to be made in Australian dollars.

You should ensure that sufficient funds are held in relevant 
account(s) to cover the Application Monies as your cheque 
will be processed on the day of receipt. If the amount of your 
cheque for Application Monies (or the amount for which the 
cheque clears in time for allocation) is insufficient to pay in full 
for the number of New Shares you have applied for in your 
personalised Entitlement and Acceptance Form, you will be 
taken to have applied for such lower whole number of New 
Shares as your cleared Application Monies will pay for (and to 
have specified that number of New Shares on your personalised 
Entitlement and Acceptance Form) and in Section 3.10. 
Alternatively, your application will not be accepted.

3.9 MAIL OR HAND DELIVERY
To participate in the Retail Entitlement Offer, your payment must 
be received no later than the close of the Retail Entitlement 
Offer, being 5.00pm (AEDT) on Friday, 9 December 2016. If 
you make payment via cheque, you should mail or hand deliver 
your completed personalised Entitlement and Acceptance Form 
together with Application Monies to:

Mailing Address Hand Delivery Address

Boral Limited
C/– Link Market Services
Locked Bag A14
Sydney South NSW 1235

Boral Limited
C/– Link Market Services
1A Homebush Bay Drive
Rhodes NSW 2138

(Please do not use this 
address for mailing purposes)

Personalised Entitlement and Acceptance Forms and 
Application Monies will not be accepted at Boral’s registered or 
corporate offices, or other offices of the Boral Share Registry.
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3.10 REPRESENTATIONS BY 
ACCEPTANCE
By completing and returning your personalised Entitlement and 
Acceptance Form or making a payment by BPAY®, you will be 
deemed to have represented to Boral that you are an Eligible 
Retail Shareholder and:

• acknowledge that you have read and understand this 
Retail Offer Booklet and your personalised Entitlement and 
Acceptance Form in their entirety;

• agree to be bound by the terms of the Retail Entitlement 
Offer, the provisions of this Retail Offer Booklet (including 
Section 6.4), and Boral’s constitution;

• authorise Boral to register you as the holder(s) of New 
Shares allotted to you;

• declare that all details and statements in the  
personalised Entitlement and Acceptance Form are 
complete and accurate;

• declare you are over 18 years of age and have full  
legal capacity and power to perform all of your rights 
and obligations under the personalised Entitlement and 
Acceptance Form;

• acknowledge that once Boral receives your personalised 
Entitlement and Acceptance Form or any payment of 
Application Monies via BPAY®, you may not withdraw your 
application or funds provided except as allowed by law;

• agree to apply for and be issued up to the number of 
New Shares specified in the personalised Entitlement and 
Acceptance Form, or for which you have submitted payment 
of any Application Monies via BPAY®, at the Offer Price per 
New Share;

• authorise Boral, the Joint Lead Managers, the Boral Share 
Registry and their respective officers or agents to do 
anything on your behalf necessary for New Shares to be 
issued to you, including to act on instructions of the Boral 
Share Registry upon using the contact details set out in your 
personalised Entitlement and Acceptance Form;

• declare that you were the registered holder(s) at the  
Record Date of the Shares indicated on the personalised 
Entitlement and Acceptance Form as being held by you on 
the Record Date;

• acknowledge that the information contained in this 
Retail Offer Booklet and your personalised Entitlement 
and Acceptance Form is not investment advice nor a 
recommendation that New Shares are suitable for you  
given your investment objectives, financial situation or 
particular needs;

• acknowledge that this Retail Offer Booklet is not a 
prospectus, does not contain all of the information that you 
may require in order to assess an investment in Boral and is 
given in the context of Boral’s past and ongoing continuous 
disclosure announcements to ASX;

• acknowledge the statement of risks in the ‘Key Risks’ 
section of the Boral Investor Presentation contained in 
Section 5 of this Retail Offer Booklet, and that investments in 
Boral are subject to risk;

• acknowledge that none of Boral, the Joint Lead Managers, 
or their respective related bodies corporate and affiliates 
and their respective directors, officers, partners, employees, 
representatives, agents, consultants or advisers, guarantees 
the performance of Boral, nor do they guarantee the 
repayment of capital;

• agree to provide (and direct your nominee or custodian to 
provide) any requested substantiation of your eligibility to 
participate in the Retail Entitlement Offer and of your holding 
of Shares on the Record Date;

• authorise Boral to correct any errors in your personalised 
Entitlement and Acceptance Form or other form provided  
by you;

• represent and warrant (for the benefit of Boral, the Joint 
Lead Managers and their respective related bodies 
corporate and affiliates) that you did not receive an invitation 
to participate in the Institutional Entitlement Offer either 
directly or through a nominee, are not an Ineligible Retail 
Shareholder and are otherwise eligible to participate in the 
Retail Entitlement Offer;

• represent and warrant that the law of any place does not 
prohibit you from being given this Retail Offer Booklet and 
the personalised Entitlement and Acceptance Form, nor 
does it prohibit you from making an application for New 
Shares and that you are otherwise eligible to participate in 
the Retail Entitlement Offer;

• represent and warrant (for the benefit of Boral, the Joint 
Lead Managers and their respective related bodies 
corporate and affiliates) that you are not in the United States 
and you are not acting for the account or benefit of a person 
in the United States;

• you understand and acknowledge that neither the 
Entitlements nor the New Shares have been, or will be, 
registered under the US Securities Act or the securities 
laws of any state or other jurisdiction in the United States. 
The Entitlements may not be purchased, traded, taken up 
or exercised by persons in the United States or by persons 
who are acting for the account or benefit of a person in 
the United States. Neither the Entitlements nor the New 
Shares may be offered, sold or resold, directly or indirectly, 
to persons in the United States or to persons acting for the 
account or benefit of a person in the United States except in 
a transaction exempt from, or not subject to, the registration 
requirements of the US Securities Act and applicable US 
state securities laws;

• you are subscribing for or purchasing the Entitlements or the 
New Shares in an ‘offshore transaction’ (as defined in Rule 
902(h) under the US Securities Act) in reliance on Regulation 
S under the US Securities Act;  
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• you have not and will not send this Retail Offer Booklet, the 
Entitlement and Acceptance Form or any other materials 
relating to the Retail Entitlement Offer to any person in the 
United States or any other country outside Australia and 
New Zealand;

• if you are acting as a nominee or custodian, each beneficial 
holder on whose behalf you are submitting the Entitlement 
and Acceptance Form is resident in Australia or New 
Zealand and is not in the United States and is not acting for 
the account or benefit of a person in the United States, and 
you have not sent this Retail Offer Booklet, the Entitlement 
and Acceptance Form or any information relating to the 
Retail Entitlement Offer to any such person; and

• agree that you will not deposit any New Shares in any 
unrestricted American Depositary Receipt facility that has 
been or may be established with respect to the ordinary 
shares of Boral until 40 days after the closing date of the 
Entitlement Offer. 

3.11 REPRESENTATIONS BY ACQUIRERS 
OF RETAIL ENTITLEMENTS
Investors who acquire Retail Entitlements on ASX or otherwise 
will, by acquiring those Retail Entitlements, and by applying 
to take up all or part of those Retail Entitlements, be deemed 
to agree to make and be subject to the representations, 
declarations, warranties and agreements in Section 3.10 
above (with references to the personalised Entitlement and 
Acceptance Form to be read as including any other form 
provided or required to be provided to Boral, the Boral Share 
Registry or the person’s stockbroker).

The Retail Entitlements may not be purchased, traded, taken  
up or exercised by persons in the United States or by persons 
who are acting for the account or benefit of persons in the 
United States.

Investors should note that if you purchase Retail Entitlements 
in a transaction on ASX or otherwise, in order to take up or 
exercise those Entitlements and subscribe for New Shares you: 

• must be an Eligible Retail Shareholder (as defined in Section 
6.1), a resident in Australia or New Zealand, or otherwise 
qualify as an ‘Eligible Person’2 ; and

• must not be in the United States or acting for the account or 
benefit of a person in the United States.

If you do not satisfy the above conditions, you will not be 
entitled to take up Retail Entitlements or subscribe for  
New Shares.

It is the responsibility of purchasers of Entitlements to inform 
themselves of the eligibility criteria for exercise. If holders of 
Entitlements after the end of the trading period do not meet 
the eligibility criteria, they will not be able to exercise the 
Entitlements. In the event that holders are not able to take up 
their Entitlements, those Entitlements will be sold into the Retail 
Shortfall Bookbuild and holders may receive no value for them.

3.12 ENQUIRIES
If you have not received or you have lost your personalised 
Entitlement and Acceptance Form, or have any questions, 
please contact the Boral Limited Offer Information Line on  
1300 420 208 (within Australia) or +61 1300 420 208  
(outside Australia). The Boral Limited Offer Information Line  
will be open from 8.30am to 5.30pm (AEDT), Monday to Friday, 
until Friday, 9 December 2016. Alternatively, you can access 
information about the Retail Entitlement Offer online at  
www.boral.com.au. If you have any further questions,  
you should contact your stockbroker, accountant or other 
professional adviser.

2 Certain investors in a limited number of foreign jurisdictions (other than the United States) may be Eligible Persons if they satisfy the requirements of that expression as 
set out in the ‘Entitlement and Acceptance Form’ in respect of the Entitlement Offer which is available at www.boral.com.au and to be released by Boral to ASX on  
www.asx.com.au.
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4. AUSTRALIAN TAXATION 
CONSIDERATIONS

This section is a general summary of the Australian income tax, 
goods and services tax (GST) and stamp duty implications of 
the Retail Entitlement Offer for Eligible Retail Shareholders.

Accordingly, you should seek and rely upon your own 
professional advice before concluding on the particular taxation 
treatment that will apply to you.

The comments in this section deal only with the Australian 
taxation implications of the Retail Entitlement Offer if you: 

• are a resident for Australian income tax purposes; and
• hold your Shares on capital account.  

The comments do not apply to you if you: 

• are not a resident for Australian income tax purposes; or
• hold your Shares as revenue assets or trading stock (which 

will generally be the case if you are a bank, insurance 
company or carry on a business of share trading); or

• are subject to the “taxation of financial arrangements”  
rules (commonly referred to as the TOFA rules) in Division 
230 of the Income Tax Assessment Act 1997 (Cth) in  
relation to your holding of Shares, Retail Entitlements or  
New Shares; or

• acquired the Shares in respect of which the Retail 
Entitlements are issued under any employee share scheme 
or where the New Shares are acquired pursuant to any 
employee share scheme; or

• acquired Retail Entitlements otherwise than because you 
are an Eligible Retail Shareholder (e.g. where the Retail 
Entitlements are acquired on ASX). 

If you are such a shareholder, you should seek your own 
independent professional tax advice applicable to your  
particular circumstances.

This taxation summary is necessarily general in nature and 
is based on the Australian tax legislation and administrative 
practice in force as at the date of this Retail Offer Booklet. 
It does not take into account any financial objectives, tax 
positions, or investment needs of Eligible Retail Shareholders. 

The taxation implications of the Retail Entitlement Offer 
will vary depending upon your particular circumstances. 
It is strongly recommended that you seek your own 
independent professional tax advice applicable to your 
particular circumstances. Neither Boral nor any of its officers 
or employees, nor its taxation and other advisers, accepts 
any liability or responsibility in respect of any statement 
concerning taxation consequences, or in respect of the taxation 
consequences.

4.1 ISSUE OF ENTITLEMENTS
The issue of the Entitlements should not, of itself, result in any 
amount being included in your assessable income.

4.2 SALE OF ENTITLEMENTS
If you sell your Entitlements on ASX or otherwise, you should 
derive a capital gain for capital gains tax (CGT) purposes  
equal to the sale proceeds less certain non-deductible costs  
of disposal.

Individuals, complying superannuation entities or trustees that 
have held their existing Shares for at least 12 months prior to 
the date of sale, should be entitled to discount the amount of a 
capital gain resulting from the sale of the Entitlements (after the 
application of any current year or carry forward capital losses). 
The amount of this discount is 50% for individuals and trustees 
and 33 1/3% for complying superannuation entities. This is 
referred to as the ‘CGT discount’. The CGT discount is not 
available for companies that are not trustees. Trustees should 
seek specific tax advice regarding the tax consequences arising 
from making distributions attributable to discount capital gains.

4.3 ENTITLEMENTS SOLD INTO THE 
RETAIL SHORTFALL BOOKBUILD
Any Entitlements not taken up by you will be sold into the Retail 
Shortfall Bookbuild and any Retail Premium you receive in 
respect of the Entitlements will be remitted as a cash payment 
to you (refer section 3.7).

The Commissioner of Taxation (Commissioner) has 
released Taxation Ruling TR 2012/1 ‘Retail Premiums paid to 
shareholders where share entitlements are not taken up or are 
not available’ where the Commissioner ruled that certain retail 
premiums are assessable as either an unfranked dividend or as 
ordinary income, and not as capital gains. However, TR 2012/1 
states that it does not apply to share entitlements which are 
assignable by, tradeable by, or given to a nominee for disposal 
on behalf of, shareholders entitled to them.

As previously noted, the Entitlements issued by Boral are 
tradeable by Eligible Retail Shareholders on ASX. In addition, 
Entitlements which are not taken up by Eligible Retail 
Shareholders will be sold on their behalf via the Retail  
Shortfall Bookbuild. Therefore, TR 2012/1 does not apply to 
Entitlements sold into the Retail Shortfall Bookbuild.

Further, the Commissioner has not issued any public ruling or 
other guidance specific to the tax treatment of Retail Premiums 
received in the particular circumstances of the Retail Shortfall 
Bookbuild.

Having regard to the manner in which the Retail Shortfall 
Bookbuild is to be conducted, Boral’s taxation adviser considers 
that TR 2001/1 should not apply to Entitlements and any Retail 
Premium received by Eligible Retail Shareholders should be 
treated as capital proceeds for the Entitlements sold on their 
behalf via the Retail Shortfall Bookbuild. Accordingly, in the view 
of Boral’s taxation adviser:
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4. AUSTRALIAN TAXATION CONSIDERATIONS CONTINUED

• Eligible Retail Shareholders whose Entitlements are sold into 
the Retail Shortfall Bookbuild should derive a capital gain for 
CGT purposes equal to the amount of the Retail Premium 
received; and

• Australian resident Eligible Retail Shareholders who are 
individuals, complying superannuation entities or trustees 
that have held their existing Shares for at least 12 months 
prior to the date of sale, should be entitled to the CGT 
discount (see Section 4.2 above) in respect of any capital 
gain resulting from the sale of the Entitlements into the Retail 
Shortfall Bookbuild (after the application of any current year 
or carry forward capital losses).

However, Eligible Retail Shareholders need to be aware that the 
Commissioner may seek to apply the tax treatment specified in 
TR 2012/1 to Entitlements sold via the Retail Shortfall Bookbuild 
and treat the Retail Premium as assessable either as an 
unfranked dividend or as ordinary income and not as a capital 
gain. Eligible Retail Shareholders who are considering allowing 
their Entitlements to be sold into the Retail Shortfall Bookbuild 
should consider instead selling their Entitlements on ASX, the 
tax treatment for which is more certain (refer Section 4.2 above).

Given the uncertainty surrounding the tax treatment of Retail 
Premiums, Boral recommends that you seek your own 
independent professional tax advice if you propose to allow your 
Entitlements to be sold into the Retail Shortfall Bookbuild.

If you are an Australian tax resident shareholder, and you have 
not previously provided your TFN or ABN to Boral, you may 
wish to do so prior to the close of the Retail Entitlement Offer 
to ensure that withholding tax is not deducted from any Retail 
Premium payable to you at the current rate of 49%. You are 
able to provide your TFN or ABN online with the Boral Share 
Registry at www.linkmarketservices.com.au. When providing 
your details online, you will be required to enter your Security 
Reference Number (SRN) or Holder Identification Number (HIN) 
as shown on your Issuer Sponsored/CHESS statements and 
other personal details such as your postcode.

4.4 EXERCISE OF ENTITLEMENTS
Neither income tax nor a capital gains tax liability will arise for 
you on the exercise (i.e. taking up) of your Entitlements.

If you take up all or part of your Entitlement, you will acquire 
New Shares with a cost base for CGT purposes equal to the 
Offer Price payable by you for those New Shares plus certain 
non-deductible incidental costs you incur in acquiring them.

New Shares will be taken to have been acquired on the day you 
exercise the Entitlements.

4.5 DIVIDENDS ON NEW SHARES AS A 
RESULT OF ENTITLEMENTS TAKEN UP
Any future dividends or other distributions made in respect 
of New Shares will generally be subject to the same income 
taxation treatment as dividends or other distributions made on 
existing Shares held in the same circumstances.

4.6 DISPOSAL OF NEW SHARES
The disposal of a New Share will constitute a disposal for  
CGT purposes.

On disposal of a New Share, you will make a capital gain if the 
capital proceeds on disposal exceed the cost base of the New 
Share. You will make a capital loss if the capital proceeds are 
less than the reduced cost base of the New Share. The cost 
base of New Shares is described above in Section 4.4.

Individuals, trustees or complying superannuation entities 
that have held New Shares for 12 months or more at the time 
of disposal should be entitled to apply the applicable CGT 
discount factor to reduce the capital gain (after offsetting capital 
losses). The CGT discount factor is 50% for individuals and 
trustees and 33 1/3% for complying superannuation entities.

New Shares will be treated for the purposes of the capital gains 
tax discount as having been acquired when you exercise your 
Entitlement. Accordingly, in order to be eligible for the CGT 
discount, the New Shares must be held for at least 12 months 
after the date that you exercised your Entitlement.

If you make a capital loss, you can only use that loss to offset 
other capital gains; i.e. the capital loss cannot be used to offset 
other assessable income. However, if the capital loss cannot be 
used in a particular income year it can be carried forward to use 
in future income years, providing certain tests are satisfied.

4.7 OTHER AUSTRALIAN TAXES
No GST or stamp duty will be payable by you in respect of the 
issue, sale or taking up of Entitlements or the acquisition of New 
Shares. However, you may be restricted in claiming input tax 
credits for expenses incurred in relation to these transactions. 
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5. ASX OFFER ANNOUNCEMENTS

5.1 INVESTOR PRESENTATION
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Boral to acquire Headwaters Incorporated – a strategically compelling 
portfolio of US businesses – supported by capital raising 
 

OVERVIEW 
• Boral has entered into a binding agreement to acquire Headwaters Incorporated (NYSE: HW.US) for 

US$24.25 per share in cash, representing an aggregate enterprise value of ~US$2.6 billion (~A$3.5 
billion)1 (“Acquisition”) 
o The offer price represents a 34% premium on Headwaters’ 1-month VWAP of US$18.16 
o Transaction unanimously approved by the board of Headwaters 

• Strategically compelling acquisition transforms Boral, better positioning the Group to deliver more 
sustainable growth and above cost of capital returns through market cycles 
 Highly complementary US businesses, with combined revenue of over US$1.8 billion, more than 

doubling Boral USA, delivering significant scale to Boral’s US fly ash business, which will play 
favourably into the infrastructure spend underway in the USA, and accelerated development of 
Boral’s light building products platform 

 Delivers scale, more product offerings, geographic breadth, multi-channel distribution and 
increased diversification across growing US construction markets 

 Builds a more balanced portfolio of traditional and light weight products with strengthened ability to 
grow in large, contestable US markets and through innovation 

• Attractive financial metrics: 
o EPS accretive on a pro forma FY2017F NPATA basis2 

• High single digit using synergies estimated to be delivered in the first full year of ownership3 
• Low double digit using estimated run rate synergies at the end of the first full year of ownership4 

o Expect significant synergies of ~US$100 million per annum within four years of closing 
o Implied multiple of ~10.6x EV / Adjusted EBITDA for the 12 months ending 30 Sep-2017, based 

on Headwaters’ earnings guidance5 – multiple reduces to ~7.5x incorporating full annual synergies6 

• The acquisition will be funded via:  
o a fully underwritten A$450 million institutional placement and a fully underwritten A$1.6 billion, 1 for 

2.22 pro rata accelerated renounceable entitlement offer with retail entitlements trading    
o balance funded by way of existing cash and a fully underwritten debt bridge facility 

• The Acquisition is subject to customary closing conditions, including Headwaters shareholder 
approval and regulatory approval, and is expected to be completed in mid CY2017 

• Boral to maintain prudent capital structure, with target pro forma net debt to EBITDA of ~2.5x following 
transaction close and current investment grade credit ratings expected to be maintained. 

                                                 
1 Enterprise value calculated based on 76.7 million diluted shares on issue and net debt as at 30 Sep-2016 of US$704 million. 
2 FY2017 pro forma EPS accretion on a NPATA basis assumes the Acquisition had come into effect from 1 Jul-2016 and excludes transaction 
costs, integration costs and amortisation of acquired identifiable intangibles. The impact of purchase price accounting has not been completed, 
which will impact future depreciation and amortisation charges. In accordance with AASB 133, Boral’s basic EPS for the year ending 30 Jun-2017 
has been adjusted to reflect the bonus element in the Entitlement Offer. 
3 Estimated synergies of US$30-35 million expected to be delivered in the first full year following transaction completion. 
4 Estimated run rate synergies of US$50-55 million at the end of the first full year following transaction completion. 
5 Based on Adjusted EBITDA of US$242.5 million, being the midpoint of Headwaters’ Adjusted EBITDA guidance range for the 12 months 
ending 30 Sep-2017 of US$235-250 million, as disclosed by Headwaters in its FY2016 results on 1 Nov-2016. Adjusted EBITDA is as defined 
by Headwaters and detailed in footnote 7 on page 2.  
6 Based on estimated synergies of US$100 million per annum expected to be achieved within four years of transaction completion. 
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Acquisition of Headwaters  
Boral has entered into a binding agreement to acquire Headwaters for US$24.25 per share in cash 
representing an aggregate enterprise value of US$2.6 billion.  

The Acquisition is subject to customary closing conditions, including Headwaters shareholder approval 
and regulatory approval, and is expected to complete in mid CY2017.  

Headwaters is a leading manufacturer of building products and one of the largest marketers of fly ash in the 
USA, with US$1.1 billion of revenue and Adjusted EBITDA of US$218 million7.  

Headwaters operates across two core divisions: Building Products and Construction Materials8, which 
have strong positions in the key segments in which they operate.  

Two-thirds of Headwaters’ revenues or around US$700 million7 are derived from its Building Products 
division. It designs, manufactures and distributes nationally a comprehensive range of architectural 
manufactured stone, specialty roofing, and siding and trimboard across commercial, new residential and 
repair & remodelling. Headwaters is also one of the leading suppliers of high quality windows in South Central 
regions of the USA and concrete and specialty block in Texas. 

Headwaters’ Construction Materials division, delivers around US$370 million7 of revenue a year and is 
one of the largest marketers of fly ash in the United States. Fly ash is most commonly used as a partial 
replacement for cement in producing concrete, and is forecast to experience strong growth driven by growing 
cement consumption in ready mix concrete and the competitive cost position of fly ash relative to cement. 
 

Transaction Funding 
The Acquisition is expected to be partially funded via a fully underwritten A$450 million institutional placement 
(“Placement”) and a fully underwritten A$1.6 billion, 1 for 2.22 pro rata accelerated renounceable entitlement 
offer with retail entitlements trading (“Entitlement Offer”) (together, the “Equity Raising”).   

The balance of the Acquisition will be funded through a combination of US$0.8 billion of debt from a 
committed bridge acquisition facility and existing cash. 

Boral will maintain its prudent capital structure with a target pro forma net debt to EBITDA ratio of 
approximately 2.5x following transaction close.  Boral’s current investment grade credit ratings are 
expected to be maintained after giving effect to the Acquisition. 
 

The acquisition is supported by a strong strategic rationale 

• The Acquisition of Headwaters is a transformative step for Boral:  
o Results in Boral having three strong divisions – the high performing, well-positioned Boral 

Australia; the fast growing USG Boral business in Asia, Australia and the Middle East; and 
Boral USA, a scaled building products and fly ash business with greater geographic reach, more 
diverse product offerings and strong growth prospects. 

o Significantly increases Boral’s exposure to large addressable US markets, at an attractive point 
in the cycle including improved market diversification across non-residential, repair & remodel and 
infrastructure segments, in addition to the new residential sector. 

o Better positions Boral to deliver above cost-of-capital returns through market cycles.  

• Strong strategic fit with Boral’s existing US business. The Acquisition adds significant scale to Boral’s 
US footprint by adding a portfolio of complementary businesses with improved geographic reach and 
ability to compete across the USA.  

o Combined, the new Boral USA is a ~US$1.8 billion revenue business, with an expanded product 
offering, a strong manufacturing and distribution footprint, and significantly improved earnings. 

                                                 
7 Revenue and Adjusted EBITDA for the year ended 30 September 2016 on a pro forma basis reflecting full year ownership of the Krestmark 
windows business, which was acquired by Headwaters on 19 August 2016. Adjusted EBITDA as defined by Headwaters is net income plus net 
interest expense, income taxes, depreciation and amortisation, stock-based compensation, cash-based compensation tied to stock price, 
goodwill and other impairments, and other non-routine adjustments that arise from time to time. 
8 Energy Technologies is a non-core business that generated revenue of ~US$10 million in the year ended 30 September 2016. 
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o The Acquisition significantly grows Boral’s fly ash business, expands its light building products 
offering, and doubles the size of Boral’s roofing and manufactured stone positions.   

• Significantly scales Boral’s fly ash business. The combination of the Boral and Headwaters fly ash 
businesses creates a national platform in the US with pro forma revenue of over US$450 million, 
approximately five times Boral’s current fly ash business, enabling Boral to more efficiently serve 
customers’ needs in a competitive environment.  

• Accelerates development of Boral’s light building products platform. Expands Boral’s light building 
products business from a small but rapidly growing poly-ash trim and siding business into a larger 
platform with geographic breadth, a multi-channel distribution network and expanded product suite to 
better serve customers. 

• Substantial synergies9 and FY17 pro forma EPS accretion. This is a financially compelling Acquisition 
that is expected to be high single digit accretive to Boral’s EPS on a full year pro forma FY17F NPATA 
basis using estimated delivered synergies in year one of ~US$30-$35 million. The acquisition becomes 
low double digit accretive to Boral’s EPS on a full year pro forma FY17F NPATA basis using run rate 
synergies of ~US$50-55 million per annum expected by the end of the first full year.  Within four years of 
transaction close, synergies are expected to be approximately US$100 million per annum. One-off 
implementation costs are estimated to be approximately US$100 million. 
 

Mike Kane, Boral’s CEO & Managing Director, said:  

“Headwaters has a portfolio of strong businesses with recognised brands, quality products, diverse end 
market exposures and solid earnings performance.   

“The businesses of Headwaters are highly complementary with Boral’s existing US operations – in fly 
ash, roofing, stone and light building products.  And it’s this strong alignment that means we can deliver 
substantial value through synergies – ramping up to approximately US$100 million per annum of 
synergies within four years of closing.  

“It’s the synergy opportunities that help make this a highly compelling acquisition, and I am confident that 
we have the right team in place to bring together the two portfolios, drive integration and deliver strong 
value creation for Boral’s shareholders. 

“While the acquisition of Headwaters significantly transforms Boral USA, it is also highly transformative for 
Boral as a Group. We can now be confident in Boral’s position as a global building products and 
construction materials group with three very strong divisions,” Mr Kane also added. 

 

Brian Clark, Boral’s Chairman, said:  

“While this acquisition is significant in scale, we have maintained a disciplined approach to reviewing 
growth opportunities in the USA. Headwaters has been rigorously assessed and with its highly 
complementary portfolio of assets, which are strategically aligned with a number of Boral’s existing US 
businesses, this is a highly compelling acquisition for Boral.  

“Together with support from external advisors, a team of Boral’s senior executives has done an extensive 
amount of work to make sure we understand the portfolio of Headwaters businesses and the 
opportunities presented. Detailed due diligence has been completed, synergies have been identified and 
integration planning is underway. We anticipate that this transaction will have a strong positive impact on 
Boral’s shareholder value.”  

 

Kirk A. Benson, Chairman & CEO of Headwaters, added:  

“We are looking forward to working with Boral to ensure a smooth transition for our stakeholders, as we 
create one of the leading manufacturers and distributors of building products and construction materials 
for infrastructure, new residential, repair and remodel, commercial and institutional construction.” 

 

                                                 
9 Synergies include estimated cost synergies and cross-selling and distribution revenue synergies, excluding one-off implementation costs 
estimated at ~US$100 million. 
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Equity Raising 
Boral intends to raise approximately A$2,058 million in new equity to partially fund the acquisition through: 

• a fully underwritten placement to institutional investors, at A$4.80 per new share to raise  
A$450 million, and 

• a fully underwritten, 1 for 2.22 pro rata accelerated renounceable entitlement offer with retail rights 
trading to eligible shareholders at an offer price of A$4.80 per new share to raise A$1.6 billion. 

 

Details of the Entitlement Offer 
Under the Entitlement Offer, eligible shareholders are invited to subscribe for 1 new Boral share (“New 
Shares”) for every 2.22 existing Boral shares held as at Thursday, 24 November 2016. All New Shares in the 
Entitlement Offer will be issued at a price of A$4.80 per New Share, which represents a discount of: 

• 22.0% to the last close of A$6.15 on Friday, 18 November 2016; and  

• 15.1% to the theoretical ex-rights price (“TERP”). 

The Entitlement Offer will consist of: 

• an accelerated institutional component to be conducted from Monday, 21 November 2016 to Tuesday, 
22 November 2016 (“Institutional Entitlement Offer”), and  

• a retail component which will open on Wednesday, 30 November 2016 and close at 5.00pm (AEDT) 
on Friday, 9 December 2016 (“Retail Entitlement Offer”). 

Each New Share will rank equally with existing shares on issue.  Boral will seek quotation of the New Shares 
on ASX. 
 

As the Equity Raising is expected to complete in December 2016, Boral’s shares outstanding will initially 
increase without a corresponding increase in earnings until the Acquisition is completed (expected mid 
calendar year 2017). Notwithstanding that it will result in a temporary increase in Boral's dividend payout ratio, 
it is Boral's intention to maintain dividend payment per share for its 2017 interim dividend at levels consistent 
with recent periods, which will apply equally to existing shares and New Shares issued pursuant to the Equity 
Raising, subject to the Company’s financial position. 
 

Institutional Entitlement Offer 
Eligible Institutional shareholders will be invited to participate in the Institutional Entitlement Offer which opens 
on Monday, 21 November 2016 and will close on Tuesday, 22 November 2016.  
Eligible institutional shareholders can choose to take up their Entitlement in whole, in part or not at all. 
Institutional entitlements (“Institutional Entitlements”) cannot be traded or sold on the ASX. As the 
Entitlement Offer is renounceable, the New Shares that would have been issued in respect of Institutional 
Entitlements not taken up by eligible institutional shareholders by the close of the Institutional Entitlement 
Offer and the Institutional Entitlements of ineligible institutional shareholders (had such eligible institutional 
shareholders taken up their Institutional Entitlements and had such ineligible institutional shareholders been 
eligible and taken up their Institutional Entitlements) (“Institutional Shortfall Shares”) together with the right 
to subscribe for those Institutional Shortfall Shares, will be offered through an institutional shortfall bookbuild 
to be conducted on Wednesday, 23 November 2016 (“Institutional Shortfall Bookbuild”). Any premium over 
the A$4.80 per New Share offer price under the Entitlement Offer which is achieved from the offer of the 
Institutional Shortfall Shares (and the right to subscribe for those Institutional Shortfall Shares) through the 
Institutional Shortfall Bookbuild will be remitted proportionally to those institutional shareholders, less any 
applicable withholding tax. There is no guarantee that there will be any such premium remitted to those 
institutional shareholders as a result of the offer of the Institutional Shortfall Shares (and the right to subscribe 
for those Institutional Shortfall Shares) through the Institutional Shortfall Bookbuild.  
Boral shares have been placed in a trading halt while the Institutional Entitlement Offer and Institutional 
Shortfall Bookbuild are undertaken. 
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Retail Entitlement Offer 
Eligible retail shareholders with a registered address in Australia or New Zealand on the Record Date will be 
invited to participate in the Retail Entitlement Offer. The Retail Entitlement Offer will open on Wednesday,  
30 November 2016 and close at 5.00pm (AEDT) on Friday, 9 December 2016. Eligible retail shareholders will 
have the opportunity to participate at the same offer price and offer ratio as the Institutional Entitlement Offer. 
Eligible retail shareholders will be allotted Entitlements (“Retail Entitlements”) which can be traded on the 
ASX. If eligible retail shareholders do not wish to take up all or part of their Retail Entitlements they can seek 
to sell all or part of their Retail Entitlements on the ASX or realise value for those Retail Entitlements by 
transferring them directly to another person ahead of the retail shortfall bookbuild (referred to below). Retail 
Entitlements can be traded on the ASX by certain eligible shareholders from Thursday, 24 November 2016 to 
Friday, 2 December 2016. 
The New Shares that would have been issued in respect of Retail Entitlements not taken up by eligible retail 
shareholders by the close of the Retail Entitlement Offer and the Entitlements of ineligible retail shareholders 
(had such eligible retail shareholders taken up their Entitlements, and had such ineligible retail shareholders 
been eligible and taken up their Entitlements) (“Retail Shortfall Shares”) together with the right to subscribe 
for the Retail Shortfall Shares, will be offered through a retail shortfall bookbuild to be conducted on 
Wednesday, 14 December 2016 (“Retail Shortfall Bookbuild”). Any premium over the A$4.80 per New 
Share offer price under the Entitlement Offer which is achieved from the offer of the Retail Shortfall Shares 
(and the right to subscribe for those Retail Shortfall Shares) through the Retail Shortfall Bookbuild will be 
remitted proportionally to those retail shareholders, less any applicable withholding tax. There is no guarantee 
that there will be any such premium remitted to those retail shareholders as a result of the offer of the Retail 
Shortfall Shares (and the right to subscribe for those Retail Shortfall Shares) through the Retail Shortfall 
Bookbuild. Entitlements may only be exercised by eligible retail shareholders or eligible assignees, being 
persons who have a registered address in Australia and New Zealand, and certain categories of institutional 
investors in other jurisdictions. 
 

Key Dates 
Event Date 

Trading halt and announcement of Acquisition, Placement and Institutional 
Entitlement Offer opens Monday, 21 November 2016 

Institutional Entitlement Offer closes Tuesday, 22 November 2016 

Institutional Shortfall Bookbuild Wednesday, 23 November 2016 

Trading halt lifted – shares recommence trading on the ASX on an “ex-
entitlement” basis Thursday, 24 November 2016 

Retail Entitlements commence trading on the ASX on a deferred 
settlement basis Thursday, 24 November 2016 

Record Date for determining entitlement to subscribe for New Shares 7:00pm (AEDT) Thursday, 24 November 2016 

Retail Entitlement Offer opens 9:00am (AEDT) Wednesday, 30 November 2016 

Retail Offer Booklet despatched and Retail Entitlements allotted Wednesday, 30 November 2016 

Retail Entitlements commence trading on the ASX on a normal settlement 
basis Thursday, 1 December 2016 

Settlement of Placement and Institutional Entitlement Offer Thursday, 1 December 2016 

Retail Entitlement trading on the ASX ends Friday, 2 December 2016 

Allotment and normal trading of New Shares under the Placement and 
Institutional Entitlement Offer Friday, 2 December 2016 

Retail Entitlement Offer closes 5:00pm (AEDT) Friday, 9 December 2016 

Retail Shortfall Bookbuild Wednesday, 14 December 2016 

Settlement of Retail Shortfall Bookbuild Monday, 19 December 2016 

Allotment of New Shares under the Retail Entitlement Offer Tuesday, 20 December 2016 

Normal trading of New Shares issued under the Retail Entitlement Offer Wednesday, 21 December 2016 

Despatch of holding statement in respect of New Shares issued under the 
Retail Entitlement Offer Thursday, 22 December 2016 

Note: The above timetable is indicative only and subject to change without notice. All dates and times are Australian Eastern Daylight Time. 
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Summary of Key Merger Agreement Terms 

Provision Description 

Structure An indirect wholly owned subsidiary of Boral will merge with and into Headwaters, with 
Headwaters surviving the merger and becoming an indirect wholly owned subsidiary 
of Boral. 

Merger Consideration US$24.25 per share in cash. 
If completion of the merger is delayed beyond 1 September 2017, then the Merger 
Consideration is increased by US$0.09 per share per month. 

Closing Conditions Receipt of Headwaters shareholder approval, receipt of regulatory approvals and 
other customary closing conditions. 

Regulatory Obligations / Reverse 
Termination Fee 

Boral and Headwaters must use reasonable best efforts to obtain certain required 
regulatory approvals, including to agree to divestitures up to a specified threshold. If 
such regulatory approvals are not obtained, Boral is required to pay a reverse 
termination fee of US$75 million. 

Competing Proposals / Termination 
Fee / Stockholder “No Vote” 

Headwaters is required to pay Boral a termination fee of US$65 million if, among other 
things, the Merger Agreement is terminated to accept an alternative acquisition 
proposal that it deems to be a superior proposal. If Headwaters stockholders do not 
approve the transaction, Headwaters must reimburse Boral’s expenses up to a cap of 
US$37 million (US$18.5 million if the equity offering has not yet been consummated). 

No Post-Closing Recourse No post-closing indemnification or purchase price adjustments.  

Representations, Warranties & 
Covenants 

Boral and Headwaters each make representations, warranties and covenants that are 
customary for a transaction of this type. 

 
Further Information 
Further details of the Acquisition and the Equity Raising are set out in the Investor Presentation also provided 
to the ASX today. The Investor Presentation contains important information including key risks and foreign 
selling restrictions with respect to the Equity Raising. 

Citigroup and Macquarie Capital are acting as financial advisers. Citigroup, J.P. Morgan and Macquarie 
Capital are acting as joint lead managers, joint bookrunners and joint underwriters. Citibank N.A. and 
JPMorgan Chase Bank N.A. have provided the acquisition bridge facility and are acting as mandated lead 
arrangers and bookrunners. underwriters of the bridge acquisition facility. Alston & Bird, Herbert Smith 
Freehills, and Skadden, Arps, Slate, Meagher & Flom, are serving as legal advisors to Boral. 

If you have any questions in relation to the Equity Raising, please contact the Boral Offer Information Line on 
1300 420 208 (within Australia) or +61 1300 420 208 (outside of Australia) between 8:30am and 5:30pm 
(AEDT) Monday to Friday. For other questions, you should consult your broker, solicitor, accountant, financial 
adviser, or other professional adviser. 
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NOT FOR RELEASE OR DISTRIBUTION IN THE UNITED STATES  

This announcement has been prepared for publication in Australia and may not be released or distributed in the 
United States. This announcement does not constitute an offer, invitation or recommendation to subscribe for or 
purchase any security or financial product and neither this announcement nor anything attached to this 
announcement shall form the basis of any contract or commitment. In particular, this announcement does not 
constitute an offer to sell, or the solicitation of an offer to buy, securities in the United States or any other 
jurisdiction in which such an offer would be illegal.  Any securities described in this announcement have not been, 
and will not be, registered under the U.S. Securities Act of 1933, as amended (the “U.S. Securities Act”), or the 
securities laws of any state or jurisdiction of the United States. Accordingly, the securities may not be offered or 
sold directly or indirectly in the United States unless they have been registered under the U.S. Securities Act (which 
Boral has no obligation to do or procure) or are offered and sold in a transaction exempt from, or not subject to, the 
registration of the U.S. Securities Act and any other applicable United States state securities laws. 
 
Forward looking statements 
This announcement contains forward looking statements, including statements of current intention, statements of 
opinion and predictions as to possible future events. Forward looking statements should, or can generally, be 
identified by the use of forward looking words such as “believe”, “expect”, “estimate”, “will”, “may”, “target” and 
other similar expressions within the meaning of securities laws of applicable jurisdictions, and include but are not 
limited to the expected outcome of the Acquisition. Indications of, and guidance or outlook on, future earnings or 
financial position or performance are also forward looking statements. Such statements are not statements of fact 
and there can be no certainty of outcome in relation to the matters to which the statements relate. These forward 
looking statements involve known and unknown risks, uncertainties, assumptions and other important factors that 
could cause the actual outcomes to be materially different from the events or results expressed or implied by such 
statements. Those risks, uncertainties, assumptions and other important factors are not all within the control of 
Boral and cannot be predicted by Boral and include changes in circumstances or events that may cause objectives 
to change as well as risks, circumstances and events specific to the industry, countries and markets in which Boral 
operates. They also include general economic conditions, exchange rates, interest rates, competitive pressures, 
selling price, market demand and conditions in the financial markets which may cause objectives to change or may 
cause outcomes not to be realised. 
 
None of Boral or any of its subsidiaries, advisors or affiliates (or any of their respective officers, employees or 
agents) makes any representation, assurance or guarantee as to the accuracy or likelihood of fulfilment of any 
forward looking statement or any outcomes expressed or implied in any forward looking statements. Statements 
about past performance are not necessarily indicative of future performance. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
Investor Contacts Media Contacts 

Boral Limited Investor Relations Domestique Consulting 

Kylie FitzGerald 
+61 401 895 894 
 

Linda Assatoury 
+61 2 9220 6414 

Jim Kelly 
+61 412 549 083 

Ross Thornton 
+61 418 233 062 
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ASX RELEASE
24 November 2016

Boral successfully completes Institutional Placement and Institutional 
Entitlement Offer

KEY HIGHLIGHTS 

• Institutional Placement and Institutional Entitlement Offer successfully completed, raising approximately 
A$1.58 billion

• The Placement was multiple times oversubscribed and saw very strong demand from both existing 
institutional shareholders and new investors

• Institutional Entitlement Offer was strongly supported by existing institutional shareholders, who took up 
approximately 91%

• Institutional Bookbuild clearing price of A$5.25, representing an A$0.45 premium to the Entitlement 
Offer price of A$4.80 per new share

• Retail Entitlement Offer opens on Wednesday, 30 November 2016

Boral Limited (ASX: BLD) (“Boral”) today announced the successful completion of its fully underwritten 
institutional placement (“Placement”) and the institutional component of its fully underwritten 1 for 2.22 pro 
rata accelerated renounceable entitlement offer with retail rights trading (“Institutional Entitlement Offer”). 

On Monday, 21 November 2016, Boral announced a Placement and pro rata accelerated renounceable 
entitlement offer with retail rights trading (“Entitlement Offer” and together with the Placement, the “Equity 
Raising”) to raise approximately A$2.05 billion. Proceeds of the Equity Raising will be used to support the 
acquisition of Headwaters (“Acquisition”) for US$24.25 per share in cash for an aggregate enterprise value 
of US$2.6 billion. 

The Placement attracted significant demand from new and existing institutional investors, and was multiple 
times oversubscribed, raising A$450 million at a price of A$4.80 per New Share (as defined below) (“Offer 
Price”). The Institutional Entitlement Offer raised approximately A$1.03 billion from subscriptions for new fully 
paid ordinary shares in Boral (“New Shares”) at the Offer Price. The Institutional Entitlement Offer attracted 
strong support from institutional shareholders with a take-up rate by eligible institutional shareholders of 
approximately 91%.

A bookbuild for Institutional Entitlement Offer shortfall shares was conducted on Tuesday, 22 November 2016 
to Wednesday, 23 November 2016 (“Institutional Bookbuild”) and attracted strong demand from both new 
and existing investors. The bookbuild cleared at a price of A$5.25 per share, which represents a premium of 
A$0.45 to the Offer Price of A$4.80 per share.

Eligible institutional shareholders who elected not to take up their entitlements and certain ineligible 
institutional shareholders will receive A$0.45 for each entitlement sold through the Institutional Bookbuild, less 
any applicable withholding tax.

Mike Kane, Boral’s CEO & Managing Director, said:
“We are extremely pleased with the strong support for the Equity Raising from existing 
institutional shareholders and new investors. We see the success of the Equity Raising as a 
clear endorsement of Headwaters’ compelling strategic fit within the existing Boral business. 
We are now looking forward to bringing together the two portfolios, driving integration and 
delivering substantial synergies to create value for shareholders.”

NOT FOR DISTRIBUTION OR RELEASE IN THE UNITED STATES
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New Shares to be issued under the Placement and Institutional Entitlement Offer will rank equally with 
existing Boral shares in all respects.

Settlement of New Shares issued as part of the Placement and Institutional Entitlement Offer (including as 
part of the Institutional Bookbuild) is expected to occur on Thursday, 1 December 2016. The issue of those 
New Shares is expected to occur on Friday, 2 December 2016, with ordinary trading commencing on the 
same day.

Retail Entitlement Offer
The retail component of the Entitlement Offer (“Retail Entitlement Offer”) is expected to raise approximately 
A$483 million. The Retail Entitlement Offer will open at 9.00am (AEDT) on Wednesday, 30 November 2016 
and close at 5.00pm (AEDT) on Friday, 9 December 2016. 

Eligible retail shareholders with a registered address in Australia or New Zealand will be able to subscribe for 
1 New Share for every 2.22 fully paid ordinary shares held in Boral as at 7.00pm (AEDT) on the record date 
of Thursday, 24 November 2016 (“Record Date”), at the same offer price of A$4.80 per New Share as the 
Institutional Entitlement Offer. Eligible retail shareholders will be allotted entitlements (“Retail Entitlements”) 
which can be traded on ASX (Ticker: BLDR) from Thursday, 24 November 2016 to Wednesday, 30 November
2016 on a deferred settlement basis and from Thursday, 1 December 2016 to Friday, 2 December 2016 on a 
normal settlement basis. If they choose not to take up all or part of their Retail Entitlements, they can seek to 
sell all or part of their Retail Entitlements on the ASX or by transferring entitlements directly to another person 
ahead of the retail shortfall bookbuild. 

The New Shares that would have been issued in respect of Retail Entitlements not taken up by eligible retail 
shareholders by the close of the Retail Entitlement Offer and the entitlements of ineligible retail shareholders 
(had such eligible retail shareholders taken up their entitlements, and had such ineligible retail shareholders 
been eligible and taken up their entitlements) (“Retail Shortfall Shares”) together with the right to subscribe 
for the Retail Shortfall Shares, will be offered through a retail shortfall bookbuild to be conducted on 
Wednesday, 14 December 2016 (“Retail Shortfall Bookbuild”). Any premium over the A$4.80 per New 
Share offer price under the Entitlement Offer which is achieved from the offer of the Retail Shortfall Shares 
(and the right to subscribe for those Retail Shortfall Shares) through the Retail Shortfall Bookbuild will be 
remitted proportionally to those retail shareholders, less any applicable withholding tax. There is no guarantee 
that there will be any such premium remitted to those retail shareholders as a result of the offer of the Retail 
Shortfall Shares (and the right to subscribe for those Retail Shortfall Shares) through the Retail Shortfall 
Bookbuild. Entitlements may only be exercised by eligible retail shareholders or eligible retail assignees,
being persons who have a registered address in Australia and New Zealand, and certain categories of 
institutional investors in other jurisdictions, excluding the United States.

Eligible retail shareholders are encouraged to carefully read the Retail Offer Booklet for further details relating 
to the Retail Entitlement Offer. Boral expects to lodge the Retail Offer Booklet with ASX and despatch the 
Retail Offer Booklet and personalised entitlement and acceptance forms to eligible retail shareholders no later 
than Wednesday, 30 November 2016. Retail Offer Booklets and personalised entitlement and acceptance 
forms will be sent electronically to those eligible retail shareholders who have elected to receive 
communications from Boral electronically. Notwithstanding any such election, eligible retail shareholders can 
also request a physical copy by calling the number below on or after Wednesday, 30 November 2016.

Boral’s ordinary shares are expected to resume trading on ASX from market open today Thursday, 24 
November 2016 on an ex-entitlement basis.
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Key dates of the Entitlement Offer
Event Date

Announcement of the Entitlement Offer and Placement Monday, 21 November 2016

Retail Entitlements commence trading on ASX on a 
deferred settlement basis (ASX Code: BLDR)

Thursday, 24 November 2016

Record Date for eligibility in the Entitlement Offer 7:00pm (AEDT) Thursday, 24 November 2016

Retail Entitlement Offer opens 9:00am (AEDT) Wednesday, 30 November 2016

Retail Offer Booklet despatched and Retail 
Entitlements allotted

Wednesday, 30 November 2016

Retail Entitlements commence trading on ASX on a 
normal settlement basis

Thursday, 1 December 2016

Settlement of Placement and institutional Entitlement 
Offer

Thursday, 1 December 2016

Retail Entitlements trading on ASX ends Friday, 2 December 2016

Allotment and normal trading of New Shares under the 
Placement and Institutional Entitlement Offer

Friday, 2 December 2016

Retail Entitlement Offer closes1 5:00pm (AEDT) Friday, 9 December 2016

Retail Shortfall Bookbuild Wednesday, 14 December 2016

Settlement of the Retail Entitlement Offer Monday, 19 December 2016

Allotment of New Shares under the Retail Entitlement 
Offer

Tuesday, 20 December 2016

Normal trading of New Shares under the Retail 
Entitlement Offer commence 

Wednesday, 21 December 2016

Despatch of holding statements for New Shares issued
under the Retail Entitlement Offer

Thursday, 22 December 2016

Note: The above dates and times are indicative only and subject to change without notice. All dates and times 
are Australian Eastern Daylight Time. 

Shareholder Enquiries
If you have any questions in relation to the Entitlement Offer, please contact the Boral Limited Offer 
Information Line on 1300 420 208 (within Australia) or +61 1300 420 208 (outside of Australia) between 
8:30am and 5:30pm (AEDT) Monday to Friday. For other questions, you should consult your broker, solicitor, 
accountant, financial adviser, or other professional adviser.

1 Eligible Retail Shareholders who wish to take up all or a part of their Entitlement must complete and return their personalised
Entitlement and Acceptance Form with the requisite accompanying payment (“Application Monies”) OR pay their Application 
Monies via BPAY by following the instructions set out on the personalised Entitlement and Acceptance Form OR apply and pay 
online at www.boral.com.au in each case by no later than 5.00pm (AEDT) on Friday, 9 December 2016. Eligible Retail 
Shareholders should refer to Sections 2 and 3.5 of the Retail Offer Booklet for options available to them to deal with their 
entitlement.
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Further Information
Citigroup Global Markets Australia Pty Limited and Macquarie Capital (Australia) Limited are acting as 
financial advisers. Citigroup Global Markets Australia Pty Limited, J.P. Morgan Australia Limited and 
Macquarie Capital (Australia) Limited are acting as joint lead managers, joint bookrunners and joint 
underwriters to the Equity Raising.

NOT FOR RELEASE OR DISTRIBUTION IN THE UNITED STATES 

This announcement has been prepared for publication in Australia and may not be released or distributed in the 
United States. This announcement does not constitute an offer, invitation or recommendation to subscribe for or 
purchase any security or financial product and neither this announcement nor anything attached to this 
announcement shall form the basis of any contract or commitment. In particular, this announcement does not 
constitute an offer to sell, or the solicitation of an offer to buy, securities in the United States or any other 
jurisdiction in which such an offer would be illegal.  Any securities described in this announcement have not been, 
and will not be, registered under the U.S. Securities Act of 1933, as amended (the “U.S. Securities Act”), or the 
securities laws of any state or jurisdiction of the United States. Accordingly, the securities may not be offered or 
sold directly or indirectly in the United States unless they have been registered under the U.S. Securities Act (which 
Boral has no obligation to do or procure) or are offered and sold in a transaction exempt from, or not subject to, the 
registration of the U.S. Securities Act and any other applicable United States state securities laws.

Forward looking statements
This announcement contains forward looking statements, including statements of current intention, statements of 
opinion and predictions as to possible future events. Forward looking statements should, or can generally, be 
identified by the use of forward looking words such as “believe”, “expect”, “estimate”, “will”, “may”, “target” and 
other similar expressions within the meaning of securities laws of applicable jurisdictions, and include but are not 
limited to the expected outcome of the Acquisition. Indications of, and guidance or outlook on, future earnings or 
financial position or performance are also forward looking statements. Such statements are not statements of fact 
and there can be no certainty of outcome in relation to the matters to which the statements relate. These forward 
looking statements involve known and unknown risks, uncertainties, assumptions and other important factors that 
could cause the actual outcomes to be materially different from the events or results expressed or implied by such 
statements. Those risks, uncertainties, assumptions and other important factors are not all within the control of 
Boral and cannot be predicted by Boral and include changes in circumstances or events that may cause objectives 
to change as well as risks, circumstances and events specific to the industry, countries and markets in which Boral 
operates. They also include general economic conditions, exchange rates, interest rates, competitive pressures, 
selling price, market demand and conditions in the financial markets which may cause objectives to change or may 
cause outcomes not to be realised.

None of Boral or any of its subsidiaries, advisors or affiliates (or any of their respective officers, employees or 
agents) makes any representation, assurance or guarantee as to the accuracy or likelihood of fulfilment of any 
forward looking statement or any outcomes expressed or implied in any forward looking statements. Statements 
about past performance are not necessarily indicative of future performance.

Investor Contacts Media Contacts

Boral Limited Investor Relations Domestique Consulting

Kylie FitzGerald
+61 401 895 894

Linda Assatoury
+61 2 9220 6414

Jim Kelly
+61 412 549 083

Ross Thornton
+61 418 233 062

Boral Limited ABN 13 008 421 761 – PO Box 1228, North Sydney,  NSW,  2059 - www.boral.com.au
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6. IMPORTANT INFORMATION

This Retail Offer Booklet (including the ASX announcements 
in Section 5) and enclosed personalised Entitlement and 
Acceptance Form (Information) have been prepared by Boral.
 
This Information is dated Thursday, 24 November 2016 (other 
than the Boral Investor Presentation and the Offer Launch 
Announcement published on the ASX website on Monday,  
21 November 2016). This Information remains subject to 
change without notice and Boral is not responsible for updating 
this Information.

There may be additional announcements made by Boral after 
the date of this Retail Offer Booklet and throughout the period 
that the Retail Entitlement Offer is open that may be relevant 
to your consideration of whether to take up, sell or do nothing 
in respect of your Entitlement. Therefore, it is prudent that you 
check whether any further announcements have been made by 
Boral (by visiting the ASX website at www.asx.com.au) before 
submitting your application to take up your Entitlement, or 
selling or transferring your Entitlement.

No party other than Boral has authorised or caused the issue 
of this Information, or takes any responsibility for, or makes, any 
statements, representations or undertakings in this Information.
 
This Information is important and requires your  
immediate attention.

You should read this Information carefully and in its entirety 
before deciding how to deal with your Entitlement. In particular, 
you should consider the risk factors outlined in the ‘Key Risks’ 
section of the Boral Investor Presentation included in Section 
5 of this Retail Offer Booklet, any of which could affect the 
operating and financial performance of Boral or the value of an 
investment in Boral.

You should consult your stockbroker, accountant or other 
professional adviser to evaluate whether or not to participate in 
the Retail Entitlement Offer.

Trading of Entitlements and New Shares

It is expected that trading of Retail Entitlements on ASX will 
commence at 10.00am (AEDT) on Thursday, 24 November 
2016 on a deferred settlement basis until 4.00pm (AEDT) on 
Wednesday, 30 November 2016 (when those Entitlements are 
expected to be allotted) and from 10.00am (AEDT) on Thursday, 
1 December 2016 until 4.00pm (AEDT) on Friday, 2 December 
2016 on a normal settlement basis. Following this, it is expected 
that trading on ASX of New Shares to be issued under the Retail 
Entitlement Offer will commence at 10.00am (AEDT) Monday, 
5 December 2016 on a deferred settlement basis until 4.00pm 
(AEDT) on Tuesday, 20 December 2016 (when New Shares are 
expected to be issued) and thereafter on a normal settlement 
basis.

Boral and the Joint Lead Managers will have no 
responsibility and disclaim all liability (to the maximum 
extent permitted by law) to persons who trade 
Entitlements before they receive their personalised 
Entitlement and Acceptance Form, whether on the basis 

of confirmation of the allocation provided by Boral or the 
Boral Share Registry or otherwise or who otherwise trade 
or purport to trade Entitlements in error or which they do 
not hold or are not entitled to.

Boral and the Joint Lead Managers will have no 
responsibility and disclaim all liability (to the maximum 
extent permitted by law) to persons who trade New 
Shares they believe will be issued to them before they 
receive their holding statements, whether on the basis 
of confirmation of the allocation provided by Boral or the 
Boral Share Registry or otherwise or who otherwise trade 
or purport to trade Entitlements in error or which they do 
not hold or are not entitled to.

If you are in any doubt as to these matters, you should 
first consult with your stockbroker or other professional 
adviser.

6.1 ELIGIBLE RETAIL SHAREHOLDERS
This Information contains an offer of New Shares to Eligible 
Retail Shareholders in Australia or New Zealand and has been 
prepared in accordance with section 708AA of the Corporations 
Act as notionally modified by ASIC Corporations (Non-
Traditional Rights Issue) Instrument 2016/84.

Eligible Retail Shareholders are those persons who:

• are registered as a holder of Shares as at the Record Date, 
being 7.00pm (AEDT) on Friday, 24 November 2016;

• have a registered address on the Boral share register in 
Australia or New Zealand;

• are not in the United States and are not acting for the 
account or benefit of a person in the United States (to the 
extent such person holds Boral ordinary shares for the 
account or benefit of such person in the United States);

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

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

Retail Shareholders who are not Eligible Retail Shareholders 
are Ineligible Retail Shareholders. Boral reserves the right 
to determine whether a shareholder is an Eligible Retail 
Shareholder or an Ineligible Retail Shareholder.

By returning a completed personalised Entitlement and 
Acceptance Form or making a payment by BPAY®, you will be 
taken to have represented and warranted that you satisfy each 
of the criteria listed above to be an Eligible Retail Shareholder. 
Nominees, trustees or custodians are therefore advised to seek 
independent professional advice as to how to proceed.
Boral may (in its absolute discretion) extend the Retail 
Entitlement Offer to any institutional shareholder that was 
eligible to participate in the Institutional Entitlement Offer but 
was not invited to participate in the Institutional Entitlement Offer 
(subject to compliance with relevant laws).
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Boral has decided that it is unreasonable to make offers 
under the Retail Entitlement Offer to shareholders who have 
registered addresses outside Australia and New Zealand, 
having regard to the number of such holders in those places 
and the number and value of the New Shares that they would 
be offered, and the cost of complying with the relevant legal 
and regulatory requirements in those places. Boral may (in 
its absolute discretion) extend the Retail Entitlement Offer to 
shareholders who have registered addresses outside Australia 
and New Zealand (except the United States) in accordance with 
applicable law.

6.2 ELIGIBLE INSTITUTIONAL 
SHAREHOLDERS
Eligible Institutional Shareholders are institutional shareholders 
to whom the Joint Lead Managers made an offer on behalf of 
Boral under the Institutional Entitlement Offer.

6.3 RANKING OF NEW SHARES
New Shares issued under the Retail Entitlement Offer will be 
fully paid and rank equally in all respects with existing Shares 
and will be entitled to dividends on the same basis as existing 
Shares, starting with the 2017 interim dividend. The rights and 
liabilities attaching to the New Shares are set out in Boral’s 
constitution, a copy of which is available at www.boral.com.au.

6.4 RISKS
The Investor Presentation details important factors and risks 
that could affect the financial and operating performance of 
Boral. You should refer to the ‘Key Risks’ section of the Investor 
Presentation released to ASX on Monday, 21 November 2016 
which is included in Section 5 of this Retail Offer Booklet. 
You should consider these factors in light of your personal 
circumstances, including financial and taxation issues, before 
making a decision in relation to your Entitlement.

6.5 RECONCILIATION, TOP-UP SHARES 
AND THE RIGHTS OF BORAL AND THE 
JOINT LEAD MANAGERS
The Entitlement Offer is a complex process and in some 
instances investors may believe that they will own more Shares 
than they ultimately did as at the Record Date or are otherwise 
entitled to more New Shares than initially offered to them. In 
addition, where trustees of Boral’s employee share plans hold 
shares on behalf of participants in those plans, the number 
of New Shares that are offered may need to increase to take 
account of the rounding referred to in Section 6.8. These 
matters may result in a need for reconciliation. If reconciliation 
is required, it is possible that Boral may need to issue additional 
New Shares (Top-Up Shares) to ensure that the relevant 
investors receive their appropriate allocation of New Shares.  
The price at which these Top-Up Shares would be issued is  
not known.

Boral also reserves the right to reduce the size of an Entitlement 
or number of New Shares or the amount of the Institutional 
Premium or Retail Premium allocated to Eligible Institutional 
Shareholders or Eligible Retail Shareholders, or persons 
claiming to be Eligible Institutional Shareholders or Eligible Retail 
Shareholders or other applicable investors, if Boral believes 
in its complete discretion that their claims are overstated or 
if they or their nominees fail to provide information requested 
to substantiate their claims. In that case, Boral may, in its 
discretion, require the relevant shareholder to transfer excess 
New Shares to the Joint Lead Managers at the Offer Price per 
New Share. If necessary, the relevant shareholder may need to 
transfer existing Shares held by them or to purchase additional 
Shares on-market to meet this obligation. The relevant 
shareholder will bear any and all losses caused by subscribing 
for New Shares in excess of their Entitlement and any actions 
they are required to take in this regard.

Investors who sell Entitlements to which they are not entitled,  
or who do not hold sufficient Entitlements at the time  
required to deliver those Entitlements, may be required by  
Boral to otherwise acquire Entitlements or Shares to satisfy 
these obligations.

By applying under the Entitlement Offer, including pursuant 
to acquisitions of Entitlements, those doing so irrevocably 
acknowledge and agree to do the above as required by Boral in 
its absolute discretion. Those applying acknowledge that there 
is no time limit on the ability of Boral or the Joint Lead Managers 
to require any of the actions set out above.

6.6 RECEIPT OF EXCESS RETAIL 
PREMIUM
If you receive a Retail Premium payment in excess of the Retail 
Premium payment to which you were actually entitled based on 
that part of your Entitlement under the Retail Entitlement Offer 
which remains held by you as at close of the Retail Entitlement 
Offer on 5.00pm (AEDT) on Friday, 9 December 2016, then, in 
the absolute discretion of Boral, you may be required to repay 
Boral the excess Retail Premium.

By taking up or transferring your Entitlement, or accepting 
the payment to you of a Retail Premium, you irrevocably 
acknowledge and agree to repay any excess payment of the 
Retail Premium as set out above as required by Boral in its 
absolute discretion. In this case the amount required to be 
repaid will be net of any applicable withholding tax. You also 
acknowledge that there is no time limit on the ability of Boral 
to require repayment as set out above and that where Boral 
exercises its right to correct your Entitlement, you are treated 
as continuing to have taken up, transferred or not taken up any 
remaining part of the Entitlement.
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6.7 NO COOLING OFF RIGHTS
Cooling off rights do not apply to an investment in New Shares. 
You cannot withdraw your application once it has  
been accepted.

6.8 ROUNDING OF ENTITLEMENTS
Where fractions arise in the calculation of an Entitlement, they 
will be rounded up to the nearest whole number of New Shares.

6.9 TRADING OF RETAIL 
ENTITLEMENTS
Entitlements under the Retail Entitlement Offer are tradeable 
and can be sold or transferred. They are expected to be quoted 
on and tradeable on ASX from Thursday, 24 November 2016 
to Friday, 2 December 2016. You may sell your Entitlements 
(which you do not wish to take up or let be sold into the 
Retail Shortfall Bookbuild) in order to realise value which may 
attach to those Entitlements if sold at that time. If you let your 
Entitlement be sold into the Retail Shortfall Bookbuild, you have 
the opportunity to receive any Retail Premium (see Section 3.3). 
There is no guarantee that there will be a liquid market in traded 
Entitlements. A lack of liquidity may impact the ability to sell 
Entitlements on ASX and the price able to be achieved.

Prices obtainable for Retail Entitlements may rise and fall over 
the Retail Entitlement trading period and will depend on many 
factors including the demand for and supply of Entitlements on 
ASX and the value of Boral existing Shares relative to the Offer 
Price. If you sell your Entitlement, you may receive a higher or 
lower amount than a shareholder who sells their Entitlement at a 
different time in the Retail Entitlement trading period or through 
the Retail Shortfall Bookbuild.

If you decide not to take up all or part of your Entitlement, you 
should consider whether to sell all or part of your Entitlement 
or allow all or part of it to be sold into the Retail Shortfall 
Bookbuild. Information on how Entitlements may be sold or 
transferred is set out in Section 3 and information on Australian 
taxation considerations is set out in Section 4.

Institutional Entitlements under the Institutional Entitlement  
Offer were not quoted on or tradeable on ASX nor  
privately transferable.

Retail Entitlements may not be purchased, traded, taken up  
or exercised by persons in the United States or by persons  
who are acting for the account or benefit of persons in the 
United States.

Investors should note that if you purchase Retail Entitlements 
on ASX or otherwise, in order to take up or exercise those Retail 
Entitlements and subscribe for New Shares you:

• must be an Eligible Retail Shareholder, a resident in Australia 
or New Zealand, or otherwise qualify as an ‘Eligible Person’3; 
and

• must not be in the United States or acting for the account or 
benefit of a person in the United States.

 
If you do not satisfy the above conditions, you will not be 
entitled to take up Retail Entitlements or subscribe for  
New Shares.

It is the responsibility of purchasers of Entitlements to inform 
themselves of the eligibility criteria for exercise. If holders of 
Entitlements after the end of the trading period do not meet 
the eligibility criteria, they will not be able to exercise the 
Entitlements. In the event that holders are not able to take up 
their Entitlements, they may receive no value for them.

6.10 NOTICE TO NOMINEES AND 
CUSTODIANS
If Boral believes you hold Shares as a nominee or custodian  
you will have received, or will shortly receive, a letter in respect 
of the Entitlement Offer. Nominees and custodians should 
consider carefully the contents of that letter and note in 
particular that the Retail Entitlement Offer is not available to, 
and they must not sell or transfer Entitlements in respect of 
or purport to accept the Retail Entitlement Offer in respect of, 
Eligible Institutional Shareholders who were invited to participate 
in the Institutional Entitlement Offer (whether they accepted 
their Entitlement or not) and Institutional Shareholders who 
were treated as ineligible institutional shareholders under the 
Institutional Entitlement Offer.

Persons acting as nominees for other persons must not take up 
any Entitlements on behalf of, or send any documents related 
to the Retail Entitlement Offer to, any person in the United 
States or any person that is acting for the account or benefit 
of a person in the United States. Persons in the United States 
and persons acting for the account or benefit of persons in 
the United States will not be able to purchase or trade Retail 
Entitlements on ASX or otherwise, or take up or exercise Retail 
Entitlements purchased on ASX or otherwise and may receive 
no value for any such Entitlements held.

Boral is not required to determine whether or not any registered 
holder or investor is acting as a nominee or custodian or the 
identity or residence of any beneficial owners of existing Shares 
or Entitlements. Where any person is acting as a nominee or 
custodian for a foreign person, that person, in dealing with its 
beneficiary, will need to assess whether indirect participation 
in the Entitlement Offer by the beneficiary, including following 
acquisition of Entitlements on ASX or otherwise, complies  
with applicable foreign laws. Boral is not able to advise on 
foreign laws.

3 Certain investors in a limited number of foreign jurisdictions (other than the United States) may be Eligible Persons if they satisfy the requirements of that expression as 
set out in the ‘Entitlement and Acceptance Form’ in respect of the Entitlement Offer which is available at www.boral.com.au and to be released by Boral to ASX on  
www.asx.com.au.
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For the purpose of determining Entitlements:

• where Shares are held by a nominee, the nominee is 
treated as a separate shareholder in respect of Shares 
held for Institutional Shareholders, and Shares held for 
other shareholders, and may receive both offers in respect 
of Shares held as nominee for Institutional Shareholders 
and offers in respect of Shares held as nominee for other 
shareholders. Offers will be treated as being made to the 
nominee, even where made directly to the Institutional 
Shareholder for whom the nominee holds Shares; and

• Boral may ignore changes in holdings which occur after the 
implementation of the trading halt in its Shares (other than 
registrations of transactions which were effected through a 
market licensee’s trading platform before the implementation 
of the trading halt).

6.11 NOT INVESTMENT ADVICE
This Retail Offer Booklet is not a prospectus under the 
Corporations Act and has not been lodged with ASIC. It is also 
not financial product advice and has been prepared without 
taking into account your investment objectives, financial 
circumstances or particular needs. Boral is not licensed to 
provide financial product advice in respect of the New Shares. 
This Information does not purport to contain all the information 
that you may require to evaluate a possible application for New 
Shares, nor does it purport to contain all the information which 
would be required in a prospectus prepared in accordance 
with the requirements of the Corporations Act. It should be 
read in conjunction with Boral’s other periodic statements and 
continuous disclosure announcements lodged with ASX, which 
are available at www.boral.com.au.

Before deciding whether to apply for New Shares, you should 
consider whether they are a suitable investment for you in light 
of your own investment objectives and financial circumstances 
and having regard to the merits or risks involved. If, after 
reading the Information, you have any questions about the 
Retail Entitlement Offer, you should contact your stockbroker, 
accountant or other professional adviser or call the Boral 
Limited Offer Information Line on 1300 420 208 (within Australia) 
or +61 1300 420 208 (outside Australia) between 8.30am and 
5.30pm (AEDT) Monday to Friday.

Nominees and custodians may not distribute any part of this 
Retail Offer Booklet in the United States or in any other country 
outside Australia and New Zealand except (i) Australian and 
New Zealand nominees may send this Retail Offer Booklet 
and related offer documents to beneficial shareholders who 
are professional or institutional shareholders in other countries 
(other than the United States) listed in, and to the extent 
permitted under, the ‘Foreign Jurisdictions’ section of the Boral 
Investor Presentation included in Section 5 of this Retail Offer 
Booklet and (ii) to beneficial shareholders in other countries 
(other than the United States) where Boral may determine it is 
lawful and practical to make the Retail Entitlement Offer.

6.12 QUOTATION AND TRADING
Boral has applied to the ASX for official quotation of the New 
Shares in accordance with the ASX Listing Rule requirements. 
If ASX does not grant quotation of the New Shares, Boral will 
repay all Application Monies (without interest).
Subject to approval being granted, it is expected that normal 
trading of New Shares allotted under the Retail Entitlement Offer 
will commence at 10.00am (AEDT) on Wednesday,  
21 December 2016.

6.13 INFORMATION AVAILABILITY
If you are in Australia or New Zealand, you can obtain a copy of 
this Retail Offer Booklet during the Entitlement Offer on Boral’s 
Entitlement Offer website at www.boral.com.au or you can call 
the Boral Limited Offer Information Line on 1300 420 208 (within 
Australia) or +61 1300 420 208 (outside Australia) between 
8.30am and 5.30pm (AEDT), Monday to Friday.

A replacement Entitlement and Acceptance Form can also be 
requested by calling the Boral Limited Offer Information Line.

If you access the electronic version of this Retail Offer Booklet, 
you should ensure that you download and read the entire Retail 
Offer Booklet. The electronic version of this Retail Offer Booklet 
on the Boral Entitlement Offer website will not include an 
Entitlement and Acceptance Form.

6.14 FOREIGN JURISDICTIONS
This Information has been prepared to comply with the 
requirements of the securities laws of Australia and New 
Zealand. To the extent that you hold Shares or Entitlements 
on behalf of another person resident outside Australia or New 
Zealand, it is your responsibility to ensure that any participation 
(including for your own account or when you hold Shares or 
Entitlements beneficially for another person) complies with 
all applicable foreign laws and that each beneficial owner on 
whose behalf you are submitting the personalised Entitlement 
and Acceptance Form or trading Entitlements is not in the 
United States and not acting for the account or benefit of a 
person in the United States.

This Retail Offer Booklet does not constitute an offer in any 
jurisdiction in which, or to any person to whom, it would not 
be lawful to make such an offer. No action has been taken to 
register or qualify the Retail Entitlement Offer, the Entitlements or 
the New Shares, or otherwise permit the public offering of  
the New Shares, in any jurisdiction other than Australia and  
New Zealand.

The distribution of this Information (including an electronic copy) 
outside Australia and New Zealand may be restricted by law. 
If you come into possession of this Information, you should 
observe such restrictions and should seek your own advice 
on such restrictions. See the foreign selling restrictions set 
out in the ‘Foreign Jurisdictions’ section of the Boral Investor 
Presentation included in Section 5 of this Retail Offer Booklet for 
more information.

Any non-compliance with these restrictions may contravene 
applicable securities laws.
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6.14.1  New Zealand

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

This Retail Offer Booklet has been prepared in compliance 
with Australian law and has not been registered, filed with 
or approved by any New Zealand regulatory authority. This 
document is not a product disclosure statement under New 
Zealand law and is not required to, and may not, contain all the 
information that a product disclosure statement under  
New Zealand law is required to contain.

6.14.2 United States 

The Entitlements and New Shares have not been and will not be 
registered under the US Securities Act or the securities laws of 
any state or other jurisdiction in the United States. 

The Entitlements may not be purchased, traded, taken up or 
exercised by persons in the United States or by persons who 
are acting for the account or benefit of persons in the United 
States. Neither the Entitlements nor the New Shares may be 
offered, sold or resold directly or indirectly, to persons in the 
United States or to persons who are acting for the account or 
benefit of persons in the United States except in a transaction 
exempt from, or not subject to, the registration requirements of 
the US Securities Act and applicable US state securities laws. 
The Entitlements and the New Shares in the Retail Entitlement 
Offer will be only sold in ‘offshore transactions’ (as defined 
in Rule 902(h) under the US Securities Act) in reliance on 
Regulation S under the US Securities Act. Because of these 
legal restrictions, you must not distribute, release or send copies 
of this Retail Offer Booklet or any other material relating to the 
Retail Entitlement Offer to any person in the United States.

6.15 UNDERWRITING OF THE OFFER
Boral has entered into an underwriting agreement 
(Underwriting Agreement) with the Joint Lead Managers,  
who have agreed to manage and fully underwrite the 
Entitlement Offer and Placement. As is customary with these 
types of arrangements:

• Boral has agreed, subject to certain carve-outs, to indemnify 
the Joint Lead Managers, their affiliates, and each of 
their directors, officers, partners, employees, agents, 
representatives and advisers against any losses they may 
suffer or incur in connection with the Offer or the Acquisition;

• Boral and the Joint Lead Managers have given certain 
representations, warranties and undertakings in connection 
with (among other things) the Entitlement Offer and the 
Acquisition;

• the Joint Lead Managers may (in certain circumstances, 
having regard to the materiality of the relevant event) 
terminate the Underwriting Agreement and be released from 
their obligations under it on the occurrence of certain events, 
including (but not limited to) where: 

• the Acquisition does not proceed for a number of 
reasons including if a condition to the Acquisition or 
Acquisition funding arrangements cannot be satisfied, 
the agreements are withdrawn, revoked or varied 
in any respect that is materially adverse to Boral 
or terminated or rendered void, voidable, illegal or 
otherwise unenforceable;

• Boral is removed from the official list of ASX, its shares 
are suspended from quotation or approval for the New 
Shares is not given by ASX;

• there are certain delays in the timetable for the 
Entitlement Offer without the Joint Lead Managers’ 
consent;

• there are material financial or economic disruptions 
in key markets or hostilities commence or escalate in 
certain key countries;

• there is a change in the CEO or CFO of Boral or the 
CEO of Boral Industries, Inc;

• an adverse change, or an event that is likely to lead 
to an adverse change, occurs in the assets, liabilities, 
financial position or performance, profits, losses or 
prospects of Boral or the Group from that disclosed to 
ASX up to, and including, the Announcement Date; or

• Boral withdraws the Entitlement Offer.

The Joint Lead Managers will be paid an underwriting, offer 
management and arrangement fee of 1.75% (excluding GST) of 
the Institutional Entitlement Offer proceeds and the Placement 
Proceeds and 1.75% of the Retail Entitlement Offer proceeds 
for providing these services and will also be reimbursed for 
certain expenses. 

None of the Joint Lead Managers nor any of their 
respective related bodies corporate and affiliates, nor any 
of their respective directors, officers, partners, employees, 
representatives or agents have authorised or caused the issue 
of this Information and they do not take any responsibility for 
this Information or any action taken by you on the basis of such 
information. To the maximum extent permitted by law, the Joint 
Lead Managers and each of their respective related bodies 
corporate and affiliates and each of their respective directors, 
officers, partners, employees, representatives or agents exclude 
and disclaim all liability for any expenses, losses, damages 
or costs incurred by you as a result of your participation in 
the Entitlement Offer and this Information being inaccurate or 
incomplete in any way for any reason, whether by negligence 
or otherwise. None of the Joint Lead Managers nor any of their 
respective related bodies corporate and affiliates nor respective 
directors, officers, partners, employees, representatives or 
agents make any recommendations as to whether you or 
your related parties should participate in the Entitlement Offer 
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nor do they make any representations or warranties to you 
concerning the Entitlement Offer, or any such information and 
you represent, warrant and agree that you have not relied on 
any statements made by the Joint Lead Managers or any of 
their respective related bodies corporate and affiliates or any 
of their respective directors, officers, partners, employees, 
representatives or agents in relation to the New Shares or the 
Entitlement Offer generally.

Boral will arrange for Entitlements which are not taken up 
by close of the Retail Entitlement Offer to be sold to eligible 
institutional investors. Boral has engaged the Joint Lead 
Managers to assist in selling Entitlements to subscribe for 
New Shares (including Entitlements that would have been 
issued to Ineligible Retail Shareholders had they been eligible 
to participate in the Retail Entitlement Offer), through the Retail 
Shortfall Bookbuild. However, it is important to note that Joint 
Lead Managers will be acting for and providing services to Boral 
in this process and will not be acting for or providing services to 
shareholders or any other investor. The engagement of the Joint 
Lead Managers by Boral is not intended to create any agency, 
fiduciary or other relationship between the Joint Lead Managers 
and the shareholders or any other investor.

6.16 GOVERNING LAW
This Information, the Retail Entitlement Offer and the contracts 
formed on acceptance of the Entitlement and Acceptance 
Forms are governed by the laws applicable in New South 
Wales, Australia. Each applicant for New Shares submits to  
the non-exclusive jurisdiction of the courts of New South  
Wales, Australia.

6.17 DISCLAIMER OF 
REPRESENTATIONS
No person is authorised to give any information, or to make any 
representation, in connection with the Retail Entitlement Offer 
that is not contained in this Information.

Any information or representation that is not in this Information 
may not be relied on as having been authorised by Boral, 
or its related bodies corporate, in connection with the Retail 
Entitlement Offer. Except as required by law, and only to 
the extent so required, none of Boral, nor any other person, 
warrants or guarantees the future performance of Boral or any 
return on any investment made pursuant to this Information or 
its content.

6.18 WITHDRAWAL OF THE 
ENTITLEMENT OFFER
Boral reserves the right to withdraw all or part of the Entitlement 
Offer and this Information at any time, subject to applicable 
laws, in which case Boral will refund Application Monies in 
relation to New Shares not already issued in accordance 
with the Corporations Act and without payment of interest. 
In circumstances where allotment under the Institutional 
Entitlement Offer has occurred, Boral may only be able to 
withdraw the Entitlement Offer with respect to New Shares to 
be issued under the Retail Entitlement Offer.

To the fullest extent permitted by law, you agree that any 
Application Monies paid by you to Boral will not entitle you to 
receive any interest and that any interest earned in respect of 
Application Monies will belong to Boral.

6.19 PRIVACY
As a shareholder, Boral and the Boral Share Registry have 
already collected certain personal information from you. If you 
apply for New Shares, Boral and the Boral Share Registry 
may update that personal information or collect additional 
personal information. Such information may be used to assess 
your acceptance of the New Shares, service your needs as a 
shareholder, provide facilities and services that you request and 
carry out appropriate administration.
 
To do that, Boral and the Boral Share Registry may disclose 
your personal information for purposes related to your 
shareholdings to their agents, contractors or third party service 
providers to whom they outsource services, in order to assess 
your application for New Shares, the Boral Share Registry for 
ongoing administration of the register, printers and mailing 
houses for the purposes of preparation of the distribution of 
shareholder information and for handing of mail, or as otherwise  
under the Privacy Act 1988 (Cth).

If you do not provide us with your personal information we 
may not be able to process your application. In most cases 
you can gain access to your personal information held by (or 
on behalf of) Boral and the Boral Share Registry. We aim to 
ensure that the personal information we retain about you is 
accurate, complete and up to date. To assist us with this please 
contact us if any of the details you have provided change. If 
you have concerns about the completeness or accuracy of the 
information we have about you, we will take steps to correct it. 
You can request access to your personal information by writing 
to Boral through the Boral Share Registry as follows:

Link Market Services Limited
Locked Bag A14
Sydney South NSW 1235
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CORPORATE DIRECTORY

Boral Limited 

(ABN 13 008 421 761) 
Level 3
40 Mount Street
North Sydney NSW 2060 
www.boral.com.au  

Boral Limited Offer Information Line

1300 420 208 (within Australia)
+61 1300 420 208 (outside Australia)
Open between 8.30am to 5.30pm (AEDT) 
Monday to Friday

Boral Share Registry

Link Market Services Limited 
(ABN 54 083 214 537)
Level 12, 680 George Street 
Sydney NSW 2000 
www.linkmarketservices.com.au

JOINT LEAD MANAGERS TO THE 
ENTITLEMENT OFFER

Citigroup Global Markets Australia Pty Limited

(ABN 64 003 114 832) 
Level 23, 2 Park Street 
Sydney NSW 2000

Macquarie Capital (Australia) Limited 

(ABN 79 123 199 548) 
50 Martin Place 
Sydney NSW 2000

J.P. Morgan Australia Limited 

(ABN 52 002 888 011)
85 Castlereagh Street 
Sydney NSW 2000
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