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Disclaimer
The information in this presentation is an overview and does not contain all information necessary to an investment decision. It is intended to 
constitute a summary of certain information relating to:

the acquisition by Fletcher Building Limited (“FBU”) of Amatek Holdings Limited (“Amatek”); and

the issue of ordinary shares (“Shares”) by FBU in connection therewith.

The information in this presentation does not purport to be a complete description of FBU, Amatek, the acquisition or the issue of the Shares. In 
making an investment decision, investors must rely on their own examination of FBU, Amatek and the effects of the acquisition, including the 
merits and risks involved. Investors should consult with their own legal, tax, business and/or financial advisors in connection with any acquisition 
of securities.

The information contained in this presentation has been prepared in good faith by FBU. No representation or warranty, express or implied, is 
made as to the accuracy, adequacy or reliability of any statements, estimates or opinions or other information contained in this presentation (any 
of which may change without notice). To the maximum extent permitted by law, FBU, its directors, officers, employees and agents disclaim all 
liability and responsibility (including without limitation any liability arising from fault or negligence on the part of FBU, its directors, officers, 
employees and agents) for any direct or indirect loss or damage which may be suffered by any recipient through use of or reliance on anything 
contained in or omitted from this presentation.

This presentation is not a prospectus or an offer of shares for subscription or sale in any jurisdiction. This presentation does not constitute an 
offer to sell, or a solicitation of an offer to buy, securities in the United States or to any U.S. person (as defined in Regulation S under the U.S. 
Securities Act of 1933, as amended (the “U.S. Securities Act”)). Securities may not be offered or sold in the United States, or to or for the 
account of any U.S. person, unless the securities have been registered under the U.S. Securities Act or an exemption from registration is 
available.
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Forward looking statements
Certain statements contained in this presentation may constitute “forward looking statements” or statements about “future matters” for the 
purposes of section 728(2) of the Corporations Act 2001 (Cth) and/or “forward-looking statements” within the meaning of the US. Private 
Securities Litigation Reform Act of 1995 .

These forward-looking statements speak only as of the date of this presentation. The forward-looking statements involve known and unknown 
risks, uncertainties and other factors that may cause FBU’s actual results, performance or achievements to differ materially from any future 
results, performance or achievements expressed or implied by these forward-looking statements. Neither FBU, nor any other person, gives any
representation, assurance or guarantee that the occurrence of the events expressed or implied in any forward looking statements in this 
presentation will actually occur.

The prospective financial information contained in this presentation necessarily is based upon a number of estimates and assumptions that, 
while presented with numerical specificity and considered reasonable by FBU, are inherently subject to significant business, economic and 
competitive uncertainties and contingencies, many of which are beyond the control of FBU, and upon estimates and assumptions with respect to 
future business decisions which are subject to change. The inclusion of this information in the presentation should not be regarded as a 
representation or warranty with respect to its accuracy or the accuracy of the underlying estimates or assumptions or that FBU will achieve or is 
likely to achieve any particular results. This information also assumes the success of FBU’s business strategies. The success of the strategies is 
subject to uncertainties and contingencies beyond FBU’s control, and no assurance can be given that the strategies will be effective or that the 
anticipated benefits from the strategies will be realized in the period for which forecasts have been prepared or otherwise. Accordingly, there can 
be no assurance that these results will be realized. The prospective financial information presented in the presentation may vary from actual 
results, and these variations may be material. Prospective investors in the Shares are cautioned not to place undue reliance on this information.

The pro forma information contained in this presentation is intended for informational purposes only, and does not purport to be indicative of the 
results that actually would have been obtained or the financial position that actually would have existed during and for the periods presented. 
The pro-forma information does not comply with the requirements of Regulation S-X under the U.S. Securities Act.

This presentation is being supplied to you solely for your information and may not be reproduced or distributed to any other person or published, 
in whole or in part, for any purpose. This presentation is not for distribution or release in the United States
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Transaction overview
Fletcher Building Limited has acquired Amatek Holdings Limited (“Amatek”)

Amatek comprises four businesses operating in Australia:

Rocla Pipeline Products (steel reinforced concrete pipe and precast products)

Rocla Quarry Products (sand quarries)

Stramit (steel roofing and purlins)

Insulation Solutions (glasswool and foil insulation)

Rocla Concrete Ties, a US-based precast concrete business, is excluded from the 
transaction

Amatek acquired from private interests whose principal shareholders are investors 
managed by CVC Capital Partners Europe and DLJMB Merchant Banking II Inc

Purchase price is A$530 million (NZ$582 million)

Transaction has ACCC and FIRB approval
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Overview of Amatek

• Designs, manufactures 
and distributes a range of 
steel reinforced concrete 
pipes and other concrete 
products (including poles, 
railway sleepers, box 
culverts, stormwater 
access systems and 
bridge components)

• Strong brandname 
supported by 17 pipes 
branches Australia-wide, 
of which 10 operate from 
manufacturing sites

• Market leading positions 
in poles and sleepers

• Extracts and processes 
predominantly sand for 
concrete and construction 
applications and glass 
manufacturing

• The company operates at 
14 quarry sites across 
Australia

• A leading roll-former of steel 
building products, including 
roofing, sheds, walling, 
gutters, fascias, frames, 
trusses, purlins, flooring and 
structural formwork

• The company operates 25 
sites nationally, supplying 
both the residential and 
commercial/industrial 
construction sectors

• One of 3 Australian 
manufacturers and 
distributors of glasswool 
insulation products

• The company operates two 
plants – glasswool in 
Melbourne and reflective 
laminated foil in Sydney

• The company has 
nationwide distribution 
through a network of state 
and regional sales offices 
and warehouses
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Overview of Amatek (continued)

Revenue Contribution by Business (2004A) EBITDA Contribution by Business (2004A)

Rocla
Pipelines

21%

Rocla
Quarries

7%

Stramit
60%

Insulation
Solutions

12% Infrastructure
54%

Building Products
46%

Stramit

Insulation 
Solitions

Rocla 
Pipelines

Rocla 
Quarries
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Overview of Amatek (continued)

Revenue Contribution by State (2004A) Estimated Revenue by Sector (2005E)

QLD
27%

NSW
32%

VIC
23%

SA
5%

WA
10%

Other
3%

New Residential
35%

Residential A&A
15%

Non-residential
30%

Rural
15%

Other
5%
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Consistent with our acquisition criteria

Leading market positions and recognised brands

Good industry structure

Complementary to existing Fletcher Building operations

Good management in place

Attractive acquisition parameters and positive financial impact
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Amatek’s complementary businesses

Building Products Infrastructure

Existing FBU Brands Amatek Brands Existing FBU Brands Amatek Brands
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Strong market positions
Sinkware

100% 
80% 

45% 
35% 30% 33%30% 

SAWANSWConcrete 
pipes

Spun 
concrete 

poles

Glasswool
Insulation

Steel roofing, purlins 
and other roll formed 

products

One of two national 
concrete pipe suppliers
(some regional players)

Major manufacturer of pre-
cast concrete products

Strong regional sand 
positions

Smaller presence in VIC 
and QLD

One of two national steel 
roofing roll-formers 
(some regional players)

Combined with our 
Insulco business, the 
clear market leader

Only 1 other glasswool
manufacturer

Source: Management estimates
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Experienced management team

Rocla Pipeline
Products

Rocla Quarry 
Products Stramit Insulation 

Solutions

General Manager, 
Stephen Baker
24 years with RPP

• Finance & Accounting 
Manager, Jim Curtis
22 years with RPP

US

General Manager, 
Geoff West
12 years with RQP

Financial Controller, 
Steve Alonas
17 years with RQP

General Manager, 
Quentin Reid
Joined Stramit in March 
2000.  Previous roles 
with Boral and Armco 
Steel
Group Finance 
Manager, 
Tim Richards
Joined Stramit in July 
2002.  Previous roles 
with Boral

General Manager, 
Wayne Neville
8 years with Insulation 
Solutions. Previous 
roles with Laminex and 
BTR Group
National Sales 
Manager, David 
Ferguson
9 years with Insulation 
Solutions. Previously 
with Bluescope Steel 
(20 years)
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Strong track record of earnings growth 
expected to continue

Amatek
Years ended 30 June

A$m 20031 20041 2005(E)2

External sales 659 743 808

EBITDA 3 60 77 86

EBITA 41 59 64

Notes: 

1. Combined normalised results for Rocla Pipeline Products, Rocla Quarry Products, Stramit and Insulation Solutions as provided by Amatek

2. Fletcher Building estimates, based on actuals to end of January plus estimates to June 2005

3. After deducting Amatek corporate overhead (approximately A$7-8m per annum).  Fletcher Building estimates this would reduce by A$4m per annum on an ongoing 
basis

Source:  Normalised Amatek management accounts and Fletcher Building estimates
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Estimated synergies and growth 
opportunities

Synergies Identified growth opportunities

Rocla Pipeline Products
– New products under development
– Concrete sleeper demand through 

railroad upgrades

Rocla Quarry Products
– Expansion of existing quarries
– New quarries/reserves under 

negotiation

Stramit
– Increasing steel roofing penetration
– Growth in sheds market through rural 

recovery

Insulation Solutions
– Regulation driving greater penetration 

and greater use per dwelling

Total synergies estimated at 
A$10m p.a.

– A$4m p.a. immediately from 
corporate cost savings

– Further A$6m p.a. expected to be 
realised from year 2

Key areas include:
– Immediate corporate cost saving

– Insulation freight savings by 
manufacturing closer to customer

– Optimising glasswool manufacturing

– Ownership change effects

Furthermore, A$15-20m of capex
for existing FBU insulation capacity 
increase deferred for 2-3 years
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More balanced NZ/Australia revenue 
profile

Combined FBU / Amatek
Revenue – Pro Forma FY2004 2

FBU Revenue – FY2004 1

Australia
35%

New 
Zealand

61%

Other
4%

Other
4%

New 
Zealand

71%

Australia
25%

Notes:

1. Annualised for full year of Tasman Building Products

2. Assumed exchange rate A$0.91

Source:  Amatek management accounts and Fletcher Building results to 30 June 2004
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Composition of acquisition cost

$Am $NZm 1

242 266Fixed Assets

76 84Net Working Capital

158 172Goodwill and Intangibles 2

60 66Deferred Tax Asset

4 5Investments

540 593Total Acquisition Cost 2

Notes:

1. Assumed exchange rate A$0.91

2. Includes transaction costs (stamp duty, fees and expenses) of approximately A$10 million. Total goodwill is approximately A$25 million
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Attractive acquisition valuation metrics

2005
Estimate

2005
Adjusted 1A$m

530 470Purchase Price 2

86 86Amatek EBITDA 3

6.2x 5.5xEV / EBITDA multiple (pre synergies)

5.5x 4.9xEV / EBITDA multiple (post synergies) 4

1. Adjusted to exclude future tax benefits acquired (at the estimated discounted cash value) that do not contribute to EBITDA

2. Excludes transaction costs (stamp duty, fees and expenses)

3. Estimate based on 7-months actual plus 5-months estimate

4. Annualised synergies estimated to be A$10 million

Notes:
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Appropriate financing mix
Acquisition Funding 1 Effect on FBU Capital Structure

Equity
≈NZ$1,361mEquity

NZ$1,226m

Debt
NZ$774m

38.7%

61.3%
Debt

≈NZ$458m

Equity
≈NZ$135m

22.8%

77.3%

52.5%

Debt
≈NZ$1,232m

47.5%

Pre transaction
(FBU 31-Dec-04) 

Post transaction
(FBU 31-Dec-04 + Amatek)

Acquisition NZ$593m 2
(A$530m +A$10m transaction costs)

Notes: 
1. Assumes underwritten placement of 20 million shares
2. Assumed exchange rate A$0.91
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Building on successful acquisition track 
record

Two key acquisitions - Laminex and Tasman Building Products

Both integrated successfully

Earnings from these acquisitions have exceeded expectations

These acquisitions have realised synergies of $10 million in FY04, and $15 
million expected for FY05

A number of further growth opportunities
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Equity Capital Raising Indicative Timetable

• Wednesday 2 March
– 10.00am FBU remains suspended on NZX and ASX
– 2.00pm Bookbuild commences
– 8.00pm Initial book close

• Thursday 3 March
– 7.00am Final book close
– 9.45am Allocations finalised
– 10.00am FBU trading recommences 
– By 4.00pm Return of placement confirmation
– By 5.00pm Return of CARD form (settlement details)

• Thursday 10 March
– By 3pm DvP settlement in NZ$ funds via Austraclear
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Conclusion

Amatek meets all of our acquisition criteria

Highly complementary businesses to existing portfolio

Continues selective expansion outside New Zealand to diversify and 
increase reliability of earnings

Positive financial impact
– EPS accretive pre synergies after new equity raising
– EVA positive in first year

Furthers Fletcher Building as a significant Australasian building 
materials business
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Overview of Amatek

Sites

Rocla Pipeline 
Products Stramit Insulation 

SolutionsRocla Quarry Products

17 pipes branches 
Australia-wide
Includes 10 
operating from 
manufacturing sites
2 poles and 2 
sleepers sites

14 quarry sites across 
Sydney, Adelaide, Perth 
and a site at both 
Brisbane and Melbourne

25 manufacturing sites 
nationally 

Glasswool plant in 
Melbourne 
Reflective laminated foil 
plant in Sydney
Nationwide network of 
sales offices and 
warehouses

Products

Designs, manufactures 
and distributes a range 
of steel reinforced 
concrete pipes and 
other concrete 
products

Extracts and processes 
both sand for concrete 
and construction 
applications and glass 
manufacturing, and 
hard rock for use in 
roads, rail ballast and 
concrete aggregate

Leading manufacturer of 
steel building products, 
including, sheds, roofing, 
walling, gutters, fascias, 
frames, trusses, purlins, 
flooring and structural 
formwork

One of Australia’s 
leading manufacturers 
and distributors of 
glasswool insulation 
products with 
approximately 33% 
market share

Key 
customer
segments

Residential
Commercial
Capital works
Local government

Residential
Commercial
Alterations & Additions
Export

Residential
Commercial
Capital works

Residential
Commercial
Alterations & Additions
Capital works
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Rocla Pipeline Products sites

Pipe manufacturing and 
sales sites
Pipe sales offices
17 sites

Pipe manufacturing and 
sales sites
Pipe sales offices
17 sites

Poles
2 sites

Poles
2 sites

Sleepers
2 sites (1 active)

Sleepers
2 sites (1 active)

SYDNEY

PERTH

MELBOURNE

ADELAIDE

BRISBANE
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Rocla Quarry Products sites

Raymond Terrace
CalgaBell

Windsor
Kurnell

Mittagong JV (50/50)

SYDNEY

New South Wales
Sites 6

New South Wales
Sites 6

Gingin

Gnangarra

PERTH
Gaskell Ave Sand Drying Plant

Forrest Rd

Baldivis
Hurst Rd

Western Australia
Sites 6

Western Australia
Sites 6 Langwarrin

MELBOURNE

Victoria
Sites 1
Quarry & drying plant

Victoria
Sites 1
Quarry & drying plant

ADELAIDE
Golden Grove Glass Sand Plant

Rowland Flat

Maslins Beach

South Australia
Sites 3
Glass sand plant 1

South Australia
Sites 3
Glass sand plant 1

BRISBANEMt Marrow JV (50/50)
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Stramit sites

Sydney (x4)

Melbourne (4)

Launceston

Hobart

Perth

Bunbury

Adelaide

Bendigo Albury
Queanbeyan

Orange Newcastle (2)

Coffs Harbour

Brisbane (2)
Maryborough

Gladstone
Rockhampton

Mackay

Cairns
Townsville

Darwin

SYDNEY

PERTH

ADELAIDE

BRISBANE

29 sites comprising
25 manufacturing
2 warehouse
1 engineering
1 administration

29 sites comprising
25 manufacturing
2 warehouse
1 engineering
1 administration

MELBOURNE
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Insulation Solutions sites

Homebush
Laminates plant

Manufactures foil insulation and 
laminates & coatings

Homebush
Laminates plant

Manufactures foil insulation and 
laminates & coatings

Dandenong
Glasswool facility

Dandenong
Glasswool facilityDandenong

Homebush SYDNEY

MELBOURNE

Head office
State or regional office/warehouse
Manufacturing site

Townsville

Brisbane

Perth

Hobart

Adelaide

Darwin

Newcastle

Auburn

Braeside

PERTH

BRISBANE

ADELAIDE
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