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2026 ANNUAL GENERAL MEETING 
 CHAIRMAN’S and CEO’S ADDRESS and PRESENTATION 

 
 
In accordance with ASX Listing Rule 3.13.3, Fleetwood Limited (ASX: FWD) (Fleetwood) is pleased to 
release the speeches and presentation to be delivered at Fleetwood’s 2026 Annual General Meeting (AGM) 
by our Chairman, John Klepec, and Chief Executive Officer, Andrea Pidcock. 
 
The AGM will commence at 12.00pm (Sydney time) on Tuesday, 27 October 2026 and be held as a 
hybrid meeting.  
 
Shareholders and proxyholders may attend and participate: 

• in person at the Business Hub, 2 Market Street, Sydney NSW 2000 (LG Conference Room); or  
 

• online via the webcast at http://meetnow.global/M7FL2A7 . 

 
 
This announcement has been authorised for release by the Board of Fleetwood Limited. 

 

For investor relations queries, please contact:  

Cate Chandler    
Chief Financial Officer   
E: Cate.Chandler@Fleetwood.com.au   
M: 0419 186 575  
  

For media queries, please contact:  

Anjanette Murfet  
Executive General Manager - People, Safety & Communications  
E: anjanettem@fleetwood.com.au  

 

FORWARD LOOKING STATEMENTS  

This announcement includes forward looking statements and references which, by their very nature, 
involve inherent risks and uncertainties. These risks and uncertainties may be matters beyond 
Fleetwood’s control and could cause actual results to vary (including materially) from those predicted. 
Forward looking statements are not guarantees of future performance. All forward-looking statements 
remain subject to no material change in market conditions  
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CHAIRMAN'S ADDRESS 

Good afternoon, ladies and gentlemen, and welcome to the 2026 Annual General 
Meeting of Fleetwood Limited. 

My name is John Klepec, and I am the Chairman of the Company. 

As with previous years, we are holding today's AGM in a hybrid format and I thank you all 
for your attendance, both in person and online. 

I would like to begin by acknowledging the Traditional Custodians of the lands on which 
we meet today. Here in Sydney, I acknowledge the Gadigal people of the Eora Nation 
and pay my respects to their Elders past and present. 

We have a quorum, so I declare the meeting open. 

Joining me today are:  

• Jeff Dowling, Non-Executive Director and Chair of the Audit Committee 

• Mark Southey, Non-Executive Director and Chair of the Remuneration & 
Nominations Committee 

• Adrienne Parker, Non-Executive Director and Chair of the Sustainability 
Committee 

• Martin Monro, Non-Executive Director and Chair of the Risk Committee 

• Andrea Pidcock, our Chief Executive Officer 

• Samantha Thomas, our General Counsel and Company Secretary 

Fleetwood delivered another strong return to shareholders in FY26, including a fully 
franked dividend of 19 cents per share. This outcome reflects the strength of our 
underlying businesses and our disciplined approach to capital allocation. 

Following the recent sale of Camec, Fleetwood has fully exited the RV business—a 
significant milestone given the Company’s long history operating in that market. 
Fleetwood is now focused exclusively on Australia’s modern methods of construction 
sector. Our two complementary divisions are Building Solutions and Community 
Solutions; the key distinction is whether we construct for customers or own and operate 
the assets we create. 

I will discuss the market in which we operate and Fleetwood’s position within it. Andrea 
will then provide a detailed review of our FY26 business performance. 

Australia’s housing crisis is well known: severe shortages persist despite substantial 
federal funding and firm commitments to address them. Housing affordability across 
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generations, major project cost explosions and builder's insolvencies are now everyday 
headlines. 

These concerns are valid, but when you strip it back the fundamental problem is the 
cost of construction in Australia. Three decades ago, when I worked for a major 
homebuilder in Perth, an average house cost just under $60,000 to build—about $500 
per square metre after allowing for today’s larger homes. Adjusted for inflation, that 
would be roughly $1,200 per square metre today. Actual costs are now more than 
double that figure, with outcomes varying by state and sector. How did we get here? 

The Productivity Commission’s February 2025 report on housing construction explains 
the underlying causes. It found that adjusted productivity in the sector had declined by 
12%, while productivity in other sectors had increased by 49%. The trend since has only 
worsened. Producing half as many units per hour whilst paying considerably more has 
inevitably led to today’s crisis. Importantly, this measure covers the entire delivery 
process, not only physical construction. 

Since that report, the Government has acknowledged the need for action and tasked 
the Productivity Commission with further work. An interim report was published in July, 
with a final report recommending legislative changes due in March 2027. The 
Government has also recognised that the National Construction Code is no longer fit for 
purpose and has paused changes while it is modernised. Of particular significance to 
our sector, a national certification solution for pre-fab construction is being developed, 
with completion targeted for mid-2028. These are positive steps, although progress 
remains slower than we would like. 

Are modern methods of construction or MMC, the solution? International experience 
shows they can be part of it, but this has not yet been demonstrated at scale in 
Australia, including at Fleetwood. The broader construction sector has neither 
industrialised nor adopted technology sufficiently—and that is where the opportunity 
lies, particularly for MMC. FY26 marked a significant transition, with substantial 
investment in several MMC projects across the country and more planned. 

Where does this leave Fleetwood in 2026? Our focus is 100% on reducing delivered 
costs. During FY26, we closed our Smithfield, NSW operations because the cost of 
operating in metropolitan Sydney exceeded what the market could support and, despite 
our efforts, the business continued to incur material losses. We have also begun the 
fundamental shift from construction to manufacturing. This work is ongoing, but it is 
essential to lowering costs; otherwise, we remain merely an offsite builder in a shed—a 
lot faster, but neither more efficient nor less expensive. 

In FY27, we may supplement our production base by importing selected building 
components and completed products. Agentic AI is an immediate challenge for every 
business, and we are considering its applications across every stage of our processes. 
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We also expect to make greater use of joint ventures and other collaborative 
arrangements to move at the required pace, contain costs and accelerate 
industrialisation. 

Given its historical earnings, the market currently ascribes no value to Building 
Solutions—and understandably so. The Board and management recognise this, and our 
strategy is focused on creating shareholder value from this part of the Company. The 
opportunity is genuine, but realising it will require substantial effort, with the potential 
for commensurate rewards. 

We see growing opportunities to own and operate the assets we manufacture. 
Community Solutions delivered another outstanding result, with Searipple operating 
with the “full house” sign up for much of the year, as it did last year. 

We are not content simply to maintain this exceptional asset, as some have incorrectly 
assumed. We are applying our knowledge and capabilities to expand and build on its 
success. 

The outlook remains positive. Australia continues to depend on large-scale resource 
developments and critical infrastructure projects, which require accommodation 
solutions delivered safely, efficiently and at scale. 

This market confidence underpinned our agreement to acquire Red Dog Village in 
Karratha for $20 million. Completion is expected in January 2027, subject to the 
remaining conditions precedent. Together with Searipple, the acquisition gives us 
multiple options to address workforce accommodation needs and broader housing 
challenges in Karratha. 

The earnings-accretive acquisition strengthens our Pilbara position and establishes 
Fleetwood as the region’s largest provider of integrated workforce accommodation. Our 
proven ability to both construct and successfully operate accommodation assets 
differentiates Fleetwood in Australia and should become increasingly valuable. We 
intend to facilitate further developments by bringing together the necessary parties 
without placing risk on our balance sheet—not only in Karratha, but elsewhere. The 
market recognises the value of these assets, and we will look to add more to this 
portfolio. 

FY26 also brought a leadership change with the appointment of Andrea Pidcock as 
Chief Executive Officer. 

Andrea joined Fleetwood in February with a clear mandate to unlock opportunities 
across Community Solutions and Building Solutions and strengthen the integration 
between them. 
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Since Andrea’s arrival, we have acted decisively to simplify the Group, sharpen our 
operational focus and position the business for long-term growth. These achievements 
would not have been possible without the dedication and hard work of our people. 

On behalf of the Board, I sincerely thank all our employees for their resilience, 
professionalism and commitment throughout a year of considerable change. 

Their focus on safety, customer service and operational excellence remains central to 
Fleetwood’s success. 

I also thank my fellow Directors for their guidance, stewardship and support throughout 
the year. 

Finally, to our shareholders, thank you for your continued support and confidence in 
Fleetwood. 

The Board remains committed to disciplined capital management, sound governance 
and prudent decision-making.  We enter FY27 as a leaner organisation,  focused on 
building a business that delivers sustainable earnings, strong cash flows and attractive 
long-term returns. 

I will now hand over to our Chief Executive Officer, Andrea Pidcock, who will review 
Fleetwood’s FY26 operational performance and the outlook for the current financial 
year. Questions will follow Andrea’s presentation. 

Thank you. 

 

CHIEF EXECUTIVE OFFICER’S SPEECH & PRESENTATION  

 

Thank you, John. Good afternoon everyone.  

My name is Andrea Pidcock, and I am the Chief Executive Officer of Fleetwood.  This is 
my first AGM and it is my great pleasure to present our results from last year and our 
plans for the future. 

FY26 was a year of decisive action for Fleetwood.  During the year, we made a number of 
significant changes to simplify the business and strengthen our foundations. This 
included exiting the Recreational Vehicle, or RV, segment and closing our Building 
Solutions manufacturing site in Smithfield, NSW.  

In July, we reached agreement with Bechtel to acquire Red Dog Village in Karratha, 
expanding our accommodation platform in Community Solutions.  
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We now have a more streamlined organisation with an expanded Community Solutions 
business, a lower cost Building Solutions business, and we have completely exited the 
RV segment.  

These decisions position us for long-term sustainable earnings growth.  

Our FY26 financial results reflected contrasting performance across our operating 
segments.  

Overall, underlying EBIT was $35.6 million, with very strong cash generation of $35.9 
million, almost $9 million higher than the previous year.  

This strong cash performance supported fully franked dividends of 19 cents per share 
over the year. 

Community Solutions had an outstanding year, delivering $50 million of EBIT, supported 
by strong project activity in Karratha.  

Building Solutions did not meet expectations and recorded an underlying loss of $8.7 
million. I’ll speak to the drivers of this result shortly. 

First to Community Solutions. 

I am incredibly proud of what the Community Solutions team has achieved over the 
past year.  

Searipple, our workforce accommodation village in Karratha, had a record 96% 
occupancy in FY26 and we have seen that high demand continuing into FY27, where we 
are fully booked to the end of this calendar year.   

We are contracted with Rio Tinto as their primary workforce accommodation provider in 
Karratha until the end of April 2027. We are currently in a tender process with them for 
their next 5 year contract, which they are expected to award within the next few months.  

Osprey, the key worker housing estate in Port Hedland that we built and now manage 
and maintain for the Port Hedland council, continues to be fully occupied and have a 
long waiting list.  

In July, we agreed to acquire Red Dog Village from Bechtel. Red Dog Village is a modern, 
high quality workforce accommodation facility in Karratha with 2,169 rooms.  

This acquisition represents a key milestone for Community Solutions. Together with 
Searipple and our modular building capability, Fleetwood is uniquely positioned to 
support both workforce accommodation and residential development in this key 
economic hub. 

Building Solutions had a challenging year. 

Performance was impacted by lower revenue in the first half.  
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Then margin compression in the second half. 

We also had significant costs incurred from a legacy project. 

While revenue grew in Victoria, South Australia and West Australia, it declined overall in 
the first half compared to the same period of FY25. 

In Queensland, revenue was down in the first half due to a gap between big projects 
coming off and new projects being awarded. New South Wales was down as many 
tendered projects were delayed or cancelled. 

Coming into the second half we had strong work in hand, and revenue picked up. But as 
we worked through our order book, we found that a small number of large projects 
hadn’t been scoped and priced accurately. As a result, these projects didn’t deliver the 
margins we needed.  

These low margin projects have carried over into FY27 but will be completed within the 
first half.  

I appreciate that this result is disappointing, and I want to assure you that as an 
organisation we are laser focussed on improving our sales targeting, scoping and 
estimating processes.  

In June we announced the decision to close our NSW facility in Smithfield to structurally 
reduce our costs. Since then, the Smithfield team has worked incredibly hard to ensure 
that all of our projects were completed, materials and equipment were transferred to 
other sites, sold or disposed of, and we were able to hand back the site at the end of 
September. From October, we are operating without the costs of the Smithfield site. We 
expect to save $8 million on an annualised basis, so around $6 million over the 
remainder of this year. 

We remain committed to NSW and have retained a core team focused on winning work 
and delivering projects, however we believe we can support manufacturing for this 
critical market by leveraging our national manufacturing network.  

In RV Solutions, the market continued to face headwinds throughout the year as local 
caravan manufacturers struggled to compete with imports.   

During the year, we closed our local parts manufacturing, and we divested the Northern 
RV plumbing business in February. In June we announced our decision to exit the 
segment completely, and in July we agreed to sell Camec to Aussie Traveller. This 
transaction was successfully completed on September 1, with some costs associated 
with carry over staff, stock movements and lease surrenders continuing through the first 
half. 
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Notwithstanding the challenging conditions, the RV business made a positive 
underlying EBIT of $1.7m in FY26, the two business sales achieved $14.3million in 
proceeds and a further tax benefit of $4m will be realised across FY27 and FY28. 

Now to our outlook for FY27. 

The tough but necessary decisions that were taken in my first six months as CEO have 
simplified the business and reduced costs. We now have: 

• A streamlined structure following the divestment of Camec; 
• An expanded accommodation platform in Community Solutions when we 

complete the Red Dog acquisition; 
• A structurally lower cost base in Building Solutions from the closure of 

Smithfield; and 
• A strong balance sheet with $61.5 million in net cash at year-end. 

In Community Solutions, demand for workforce accommodation in the Pilbara remains 
strong, underpinned by more than $30 billion in major projects as well as the ongoing 
needs of a diverse range of large operations.  

This long term pipeline of work was behind our decision to acquire Red Dog Village, 
which will significantly expand our capacity in this active region. The fulfilment of our 
conditions precedent for the acquisition are taking longer than we expected and we 
have extended our agreement with Bechtel to the end of January 2027 to allow for any 
delays.  

We have engaged extensively with local stakeholders and are confident in achieving the 
approvals we require, however the process of having inter-dependent approvals 
assessed through two different government agencies is proving more complex than 
anticipated. 

Despite a challenging macro environment, Building Solutions has positive market 
conditions, with continuing demand for education, a significant national housing 
shortfall, continued investment in resources and infrastructure and of course the 
upcoming Olympics. 

Building Solutions entered FY27 with $156 million of work in hand, compared with 
$100m in the prior year. Around 65% of our work is recurring through panel agreements 
and we were recently successful in retaining our position on the Victorian School 
Building Authority’s Supplier Panel for the next 3 to 5 years.  

While our focus in Building solutions is on being more selective to target and win the 
right work, we continue to expect revenue to grow by over 5% on last year. 
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The first half of FY27 continues to be impacted by Smithfield costs and the lower margin 
projects carried over from FY26, which will produce a first half FY27 loss consistent with 
the outcome in second half FY26.  We expect Building Solutions to return to profitability 
for the second half of FY27.  

We continue to have a strong balance sheet, supported by significant net cash, strong 
free cash flow generation and ownership of key assets.  We were able to return $21.6m 
to shareholders through dividends and share buybacks in FY26.  

In Building Solutions, we have proven capability in key segments of the market, and in 
these segments we have strong customer relationships, deep expertise, and we make 
good margins.  

We are targeting to grow in these segments nationally, and there is substantial 
opportunity.   

Looking ahead, our priorities are clear, to: 

• achieve sustained profitability and growth in Building Solutions 
• complete the Red Dog Village acquisition and expand our Community Solutions 

model; and 
•  lift capability and culture. 

Our first focus is Achieving Sustained Profitability and Growth in Building Solutions.  

My immediate priority has been, and continues to be, to strengthen project governance 
to ensure that we target the right opportunities, price them accurately, deliver them to 
time and budget, and learn and improve with every project.  

Our teams get it right and do great work most of the time, but experience shows that 
when we get it wrong, it can have severe consequences. 

Longer term, my focus is to strengthen capability, reduce costs and unlock new market 
opportunities.  

John spoke earlier about the productivity challenges in the construction industry in 
Australia. I believe that applying manufacturing disciplines to building will allow us to 
standardise processes, reduce material and labour waste, better leverage scarce and 
expensive trades, increase delivery speed and benefit from automation, with all of this 
leading to higher productivity and lower cost. 

I recognise that we have been talking about this for some time, and while progress has 
been made, there is a lot more to do.  
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Earlier this year, we restructured our manufacturing operations into a national Modular 
Manufacturing division. This was a key enabler for closing Smithfield. We have brought 
in new talent with manufacturing expertise to run our facilities and now have a balance 
of building and manufacturing capability across the business. Anthony Perizzolo has 
recently taken on leadership of our Modular Manufacturing division and is deeply 
experienced in lean manufacturing and supply chain best practice from a career in 
Toyota, Boral, Amazon and CSR.  

We have also recruited David Haller, who has a long career with Mirvac leading 
operational delivery. David is leading a comprehensive program of work to strengthen 
our foundations, develop standard playbooks for repeat work, build leading capability in 
sales, design, manufacturing and project management, and better leverage technology.  

Our IT team now reports to Dave, reflecting the critical role of technology to support 
seamless digital workflows, give better visibility and control over projects, and 
supplement our people’s skills with artificial intelligence.  

My second focus area is to complete the Red Dog Village acquisition and identify the 
best growth opportunities for Community Solutions.  

Our immediate priority is to finalise the approvals needed to complete the transaction, 
prepare for operational handover, and secure accommodation agreements with 
operators and contractors.  

We have a team working on the operational transition from Bechtel to Fleetwood, 
including agreements with suppliers, systems transitions and accommodation 
agreements.  We are also modelling transient worker and permanent residential 
scenarios across Red Dog and Searippple to maximise value.  

Beyond Red Dog and Karratha, we are actively investigating further growth opportunities 
for Community Solutions. We see these opportunities in both residential communities 
and workforce accommodation camps, and are investigating different partnership and 
funding models that would best facilitate them whilst protecting Fleetwood’s strong 
balance sheet. 

My third focus area is on lifting capability and culture.  

To achieve our ambition of becoming Australia’s best modular builder and 
accommodation solutions provider, we need skilled people working together in a 
collaborative, performance-oriented culture.  
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We have many highly experienced and capable employees, who are committed to 
Fleetwood, to our customers and to the school kids, the teachers, the families, the 
workers and the communities that we serve.  

We are also bringing in new leaders to lift core capabilities across construction, 
manufacturing, sales and technology.  

I have met with every team across the business to hear directly what changes they want 
to see to make it easier for them to do great work, and their feedback has been 
incorporated into our program. Before I conclude, I just want to recognise and thank our 
outgoing CFO, Cate Chandler. 

In September, Cate resigned to accept an offer from a non-competing business.  

Cate joined Fleetwood nearly three years ago. During her time here, she has put in a 
huge effort to lift the standard and rigour of our accounts and has been professionally 
dealing with all of the challenges the business has faced. 

I thank her for this and wish her well in her next opportunity. 

I am pleased to announce that we have appointed Arno Becker as our new CFO. Arno 
has extensive experience in finance leadership of construction and infrastructure 
businesses in the listed environment. He was CFO at BSA Limited for five years and 
previously held senior finance roles with Namibia Construction, Fulton Hogan and CPB 
Contractors.  Arno will join us in December.In finishing, Fleetwood is a streamlined 
business with an expanded accommodation platform in Community Solutions, and a 
structurally lower cost base in Building Solutions.  

We operate in large markets, where our ability to manage accommodation villages and 
deliver high quality, turnkey building projects at speed solves real problems across 
housing, education, resources and infrastructure, and we have significant opportunities 
to grow nationally in sectors where we have proven capability.  

We have strong customer relationships with long term partnerships based on a track 
record of delivering high quality solutions. 

We are creating enduring competitive advantage by applying manufacturing disciplines 
to building, and by transforming our end-to-end processes, improving productivity and 
developing a scalable and efficient operating model.  

And, we have a strong balance sheet, with a net cash position of $61.5m at the end of 
FY26 and ownership of key assets, enabling the payments of strong fully franked 
dividends and a share buyback. 
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I would like to take this opportunity to recognise the Smithfield and Camec teams, who 
did an incredible job ensuring that the complex site closure and business sale projects 
were completed professionally, to plan within very tight timeframes, with compassion 
for their colleagues and without major incident.   

I would also like to thank all Fleetwood employees for their continuing dedication and 
commitment as we work to make the most of the opportunities ahead for your 
company. 

Thank you. I will now hand back to John.  
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fleetwood.com.au

Fleetwood acknowledges the Traditional Custodians of the lands on which we operate, live, and gather across Australia. We pay our respects to Elders past, present, and 
emerging, and recognise their continuing connection to land, waters and community. We commit to working meaningfully and respectfully alongside Aboriginal and Torres Strait 
Islander peoples as we build a shared future.

Acknowledgement of Country
Artwork by Garry Purchase (Dharawal, Bidjigal and Dhungutti)

2
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fleetwood.com.aufleetwood.com.au

Board and 
Executives

Martin Monro 
Non-Executive Director, 
Chair of Risk Committee

John Klepec
Non-Executive Director,

Board Chair

Jeff Dowling
Non-Executive Director, 

Chair of Audit Committee

Adrienne Parker
Non-Executive Director, 
Chair of Sustainability 

Committee

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

Samantha Thomas
General Counsel & 

Company Secretary

Andrea Pidcock
Chief Executive Officer
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fleetwood.com.aufleetwood.com.au

MR JOHN KLEPEC

BOARD CHAIRMAN, 
NON–EXECUTIVE DIRECTOR

Chair’s 
address

Logan Special School, logan Central QLD
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fleetwood.com.aufleetwood.com.au

MS ANDREA PIDCOCK

CHIEF EXECUTIVE OFFICER

CEO’s
address

MCC QBuild Housing, Mackay QLD 
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fleetwood.com.aufleetwood.com.au

Growth organisation with two core businesses

1.  COMMUNITY SOLUTIONS

Leader in operating and managing high-quality accommodation 
villages. 

6

2.  BUILDING SOLUTIONS

Modular builder with end-to-end delivery of projects across 
education, housing, resources, infrastructure and government. 
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fleetwood.com.aufleetwood.com.au

Overview FY26

Underlying* 
EBIT

$35.6m
Community Solutions
EBIT

$50.0m

Building Solutions
Underlying* EBIT

-$8.7m
      

Free Cash 
Flow

$35.9m
Building Solutions
Order Book

$156m June 26  
Up $56m on June 25

* Underlying EBIT excludes non-recurring restructuring costs, refer to note 28 of the Financial Statements

Full Year Dividends
Fully Franked

19.0 cps

7
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fleetwood.com.aufleetwood.com.au

Community Solutions

8

• Searipple Village occupancy of 96%, underpinned by 
investment in regional projects, drove a record EBIT of 
$50.0m.

• Contracted with RioTinto until April 2027. 

• RioTinto is expected to award their next 5 year 
contract in the next few months.

• Searipple FY27 contracted occupancy 72% and 
expected incremental bookings of 10-20% in 2H27.

• Osprey Village remained fully occupied.

$ Million FY26 FY25 Var

Occupancy % 96% 84% 12%

Revenue 93.8 76.9 16.9

EBIT 50.0 39.2 10.8

EBIT % Revenue 53.3% 51.0% 2.3%

93.8
76.9

FY26 FY25

+22%

50.0
39.2

FY26 FY25

+28%

Revenue $Million Underlying EBIT $Million
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fleetwood.com.au

Strategic Red Dog 
Village acquisition

5

• The acquisition of Red Dog Village in Karratha 
provides a modern, high-quality accommodation 
facility with 2,169 rooms.

• The acquisition cost is $20m and will be funded 
through a term debt facility, maintaining balance 
sheet flexibility.

• Depending on occupancy and market 
conditions the Red Dog Village acquisition has the 
potential to increase Community Solutions EBIT 
by an estimated $10m - $20m on an annualised 
basis.

• Fleetwood is uniquely positioned to support both 
workforce accommodation and residential 
development in Karratha.

SEARIPPLE

9

F
or

 p
er

so
na

l u
se

 o
nl

y



fleetwood.com.aufleetwood.com.au

Building Solutions

10

• Revenue increases in VIC, SA and WA were offset by 
declines in QLD and NSW
- QLD was lower in 1H26 due to delays in large projects 

being awarded.

• H2 Margins were down driven by a small number of large 
low margin projects that will be completed in 1H27.

• Significant costs from a legacy project. 

• Smithfield closure reset the Building Solutions cost 
base, with annualised savings of $8.0m expected from 
2Q FY27.

• Non-recurring restructuring costs of $15.4m were 
incurred.

• Retaining core sales and project delivery capabilities in 
critical NSW market.

$ Million FY26 FY25 Var

Revenue 323.5 356.2 -32.7

EBIT -24.1 11.0 -35.1

Restructuring costs 15.4 - -15.4

Underlying1 EBIT -8.7 11.0 -19.7

Underlying EBIT % Revenue -2.7% 3.1% -5.8%

323.5
356.2

FY26 FY25

-9%

-8.7

11.0

FY26 FY25

-179%

Revenue $Million Underlying EBIT $Million

1 Underlying EBIT excludes non-recurring restructuring costs, refer to note 28 of the Financial Statements
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RV Solutions

11

• RV Solutions remained profitable despite market 
headwinds.  

• Local manufacturing was closed  in 1H FY26 incurring 
restructuring costs of $4.8m.

• Northern RV was divested in February 2026 for $4.8m 
and the sale of Camec to Aussie Traveller for $9.5m 
was announced in July. 

• Total cash inflows of $18.3m from the divestment 
includes $4.0m in tax assets to be realised as cash 
across FY27 and FY28.

1 Underlying EBIT excludes non-recurring restructuring costs, refer to note 28 of the Financial Statements

$ Million FY26 FY25 Var

Revenue 55.9 70.6 -14.7

EBIT -12.5 -13.8 1.3

Restructuring costs 14.2 11.0 -3.2

Underlying1 EBIT 1.7 -2.8 4.5

Underlying EBIT % Revenue 3.0% -4.0% 7.0%

55.9
70.6

FY26 FY25

-21%

1.7

-2.8
FY26 FY25

+161%

Revenue $Million Underlying EBIT $Million
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Outlook for FY27
Successful portfolio simplification positions Fleetwood for growth in FY27

COMMUNITY SOLUTIONS

• Pilbara project pipeline of over $30 
billion. 

• Completion of Red Dog Village 
expected in January 2027.

• Searipple Village contracted 
occupancy for FY27 is 72%, with Rio 
Tinto contracted to April 2027.

• RioTinto tender process for the 
next 5 years underway.

• Closing cash of $61.5m.

• Free cash flow generated of 
$35.9m.

• Full year dividends of 19.0 cps fully 
franked.

• Strong balance sheet including 
ownership of key WA assets.

• FY26 capital returns to 
shareholders totaled $21.6m, 
comprising dividends and a share 
buyback.

• Positive market conditions driven by:
- National housing shortfall
- Strong education demand
- Continued investment in resources 

and infrastructure.

• An order book of $156m at year end, 
up from $100m in the prior year. 

• Recently reappointed to Victorian 
School Building Authority supplier 
panel for next 3-5 years.

• Expect to return to profitability in H2 
FY27.

BUILDING SOLUTIONS STRONG BALANCE SHEET

12
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Building Solutions can grow nationally where we have 
proven capability 

Segment Segment detail QLD NSW VIC SA WA

Education
Government/Public

Private school

Housing
Government/Social Affordable

Lifestyle Communities 

Resources Mining and Renewables

Commercial Infrastructure/Project buildings

Defence Defence

FWD current market penetration

13
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Three key focus areas

14

Achieve sustained profitability and 
growth in Building Solutions1

2

Complete the Red Dog Village 
acquisition and expand 
Community Solutions model

3 Lift capability and culture

Monash University Independent Living Laboratory, VIC
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Focus 
Achieve sustained profitability and 
growth in Building Solutions

1

• Apply manufacturing disciplines to building
- Centralised to a national Modular Manufacturing 

division
- Recruited manufacturing expertise

• Improve productivity and reduce costs
- Develop standard playbooks
- Optimise designs
- Tighten end to end project delivery
- Leverage technology and AI

BUILD COMPETITIVE ADVANTAGESTRENGTHEN THE FOUNDATIONS

• Strengthen project governance 

• Tighten controls 

• Continue to strengthen commercial rigourF
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Focus 
Complete the Red Dog Village acquisition 
and expand Community Solutions model

2

UNLOCK GROWTHDELIVER RED DOG VILLAGE 

• Finalise approvals and complete the transaction.

• Prepare for operational handover and integration.

• Secure accommodation agreements with 
operators and contractors.

• Optimise the Red Dog Village and Searipple Village 
portfolio to maximise value.

• Secure long-term tenure at Red Dog Village to 
enable Searipple Village residential conversion.

• Investigate partnership and funding models to 
support growth in residential communities and 
workforce accommodation camps.
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Focus 

Lifting capability and culture
3

• Refreshed regional leadership.

• Recruited critical skills in sales, manufacturing, 
construction and technology.

• Build a strong pipeline of future leaders.

• Listen to our employees and respond to their 
feedback.

• Build a collaborative, high-performance culture.
• Empower teams through simpler processes and 

ways of working.
• Improve engagement, retention and employee 

experience.

BUILD A HIGH-PERFORMANCE CULTURESTRENGTHEN CAPABILITY
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Summary: Fleetwood well positioned for growth

18

A larger Community Solutions business, a leaner Building Solutions operation, 
and a complete exit from the RV segment.

Focused and 
streamlined business1

2
Positioned well to address strong demand across housing, education, 
resources and infrastructure.

Attractive and growing 
markets

3 Long term partnerships with key customers across all sectors. Strong customer 
relationships

4
Applying manufacturing disciplines, technology and operational excellence 
to improve productivity, and create a scalable operating model.

Building competitive 
advantage

5 Strong cash generation and net cash of $61.5m at June 30, 2026 has 
enabled significant fully franked dividends and share buyback.   

Strong balance sheet and 
attractive returns
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The information contained in this presentation is provided by Fleetwood Limited ACN 009 205 261 (Fleetwood) for informational purposes only and does not constitute an offer, invitation or recommendation to 
subscribe for or purchase any securities and neither this presentation nor anything contained in it shall form the basis of any contract or commitment. No party other than Fleetwood has authorised or caused the 
issue of this document, or takes responsibility for, or makes any statements, representations or undertakings in this presentation.

Summary information
This presentation contains summary information about Fleetwood and its activities which is current as at the date of this presentation. The information in this presentation is of a general nature and does not purport 
to be complete nor does it contain all the information which a prospective investor may require in evaluating a possible investment in Fleetwood or that would be required in a prospectus or product disclosure 
statement prepared in accordance with the requirements of the Corporations Act 2001 (Cth). This presentation should be read in conjunction with Fleetwood's other periodic and continuous disclosure 
announcements lodged with the ASX, which are available at www.asx.com.au.

Not investment advice
The information contained herein is not investment or financial product advice and has been prepared without taking into account the investment objectives, financial situation or particular needs of any particular 
person. The views, opinions and advice provided in this presentation reflect those of the individual presenters only.

Cautionary statement concerning forward looking information
This presentation may contain certain forward-looking statements. The words "anticipate", "believe", "expect", "future", "project", "estimate", "forecast", "likely", "intend", "should", "could", "may", "target", "plan" and other 
similar expressions are intended to identify forward looking statements. Forward looking statements, opinions and estimates provided in this presentation are based on assumptions and contingencies which are 
subject to change without notice, as are statements about industry trends, which are based on interpretations of current market conditions. Indications of, and guidance on, performance of Fleetwood are also 
forward-looking statements. Such forward looking statements are not guarantees of future performance and involve known and unknown risks, uncertainties and other factors, many of which are beyond the control 
of Fleetwood, and its officers, employees, agents and associates, that may cause actual results to differ materially from those expressed or implied in such statements. You should not place undue reliance on forward 
looking statements and, to the full extent permitted by law, neither Fleetwood nor any of its directors, employees, advisers or agents assume any obligation to update such information.

Disclaimer
This presentation has been prepared in good faith, but no representation or warranty, express or implied, is made as to the fairness, accuracy, completeness, correctness, reliability or adequacy of any statements, 
estimates, opinions or other information, or to the reasonableness of any assumption or other statement, contained in the presentation (any of which may change without notice). To the maximum extent permitted 
by law, Fleetwood and its professional advisers and their related bodies corporate, affiliates and each of their respective directors, officers, partners, employees, advisers and agents and any other person involved in 
the presentation disclaim all liability and responsibility (including, without limitation, any liability arising from fault or negligence) for any direct or indirect loss or damage which may arise or be suffered through use of 
or reliance on anything contained in, or omitted from, this presentation. 

Important notices and disclaimer
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