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4. the potential effect that the issue of the New Shares will have on the control of WPH, 
and the consequences of that effect, will depend on a number of factors, including 
investor demand and existing shareholders. However, given the structure of the 
Entitlement Offer as a pro-rata issue and the current level of substantial holdings, WPH 
does not expect the issue to have a material effect or consequence on the control of 
WPH. For example: 

(a) if all of WPH’s eligible shareholders take up their entitlement to New Shares, the 
Entitlement Offer would not have a material effect on the control of WPH as 
eligible shareholders would continue to hold a similar percentage interest in 
WPH; or 

(b) if some eligible shareholders do not take up their full entitlement, such 
shareholders’ interest would be diluted relative to those who did take up their full 
entitlement. The size of any increase will depend on a number of factors, 
including the level of take-up from eligible shareholders. 

 
 
Yours faithfully 
 
 
 
Gordon Elkington 
Director 
 
 
This announcement has been authorised by the Board of Winpar Holdings Limited. 
 
 


