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IMPORTANT NOTICE  
 
 
Offer 

The Offer contained in this Replacement Prospectus 
is an invitation to acquire Shares in Village National 
Holdings Limited ACN 158 332 284 (Village 
National). This Prospectus is issued by Village 
National for the purpose of Chapter 6D of the 
Corporations Act. 

Lodgement and listing 

This Prospectus is dated 27 April 2018 and a copy of 
this Prospectus was lodged with ASIC on that date.  
This Prospectus replaced the prospectus lodged by 
the Company on 13 April 2018 (Original 
Prospectus).  

Neither ASIC nor its officers take any responsibility 
for the contents of this Prospectus or for the merits 
of the investment to which this Original Prospectus 
relates. 

Replacement Prospectus  

The main differences between this Prospectus and 
the Original Prospectus is the removal of statements 
by the directors in relation to potential liquidity 
events for Village National, inclusion of additional 
information in relation to the use of the funds to be 
raised (based on a range of fundraising scenarios), 
the setting of a minimum subscription amount and 
provision of additional disclosure in relation to 
potential control effects of Top 10 Shareholders 
accepting their Entitlement under this Offer. 

Expiry date 

No Shares will be allotted or issued on the basis of 
this Prospectus later than 13 months after the date of 
the Original Prospectus.  

Notice to Applicants 

The information in this Prospectus is not financial 
product advice and does not take into account your 
investment objectives, financial situation or 
particular needs. This Prospectus should not be 
construed as financial, taxation, legal or other 
advice. 

This Prospectus is important and should, along with 
each of the documents incorporated by reference, be 
read in its entirety prior to deciding whether to 

invest in Village National’s Shares. There are risks 
associated with an investment in the Shares and the 
Shares offered under this Prospectus must be 
regarded as a speculative investment. Some of the 
risks that should be considered are set out in Risk 
factors of this Prospectus (refer to Section 11 (Risk 
Factors)). You should carefully consider these risks 
in light of your personal circumstances (including 
financial and tax issues). 

There may also be risks in addition to these that 
should be considered in light of your personal 
circumstances. If you do not fully understand this 
Prospectus or are in doubt as to how to deal with it, 
you should seek professional guidance from your 
stockbroker, lawyer, accountant or other 
professional adviser before deciding whether to 
invest in the Shares. 

No person named in this Prospectus guarantees 
Village National’s performance, the repayment of 
capital by Village National or any return on 
investment made pursuant to this Prospectus. 

No offer where Offer would be illegal  

General 

This Prospectus does not constitute an offer or 
invitation in any place in which, or to any person to 
whom, it would not be lawful to make such an offer 
or invitation. No action has been taken to register or 
qualify the Shares or the Offer, or to otherwise 
permit a public offering of Shares, in any jurisdiction 
outside Australia.  

The distribution of this Prospectus (including in 
electronic form) outside Australia may be restricted 
by law and therefore any person who resides outside 
Australia and who receives this Prospectus should 
seek advice on and observe any such restrictions. If 
you are a potential investor outside Australia and 
you come into possession of this Prospectus, you 
should observe such restrictions and should seek 
your own advice on such restrictions. Any failure to 
comply with such restrictions may constitute a 
violation of applicable securities laws. Village 
National will not offer to sell, nor solicit an offer to 
purchase, any securities in any jurisdiction where 
such offer, sale or solicitation may not lawfully be 
made. Any failure to comply with these restrictions 
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may constitute violation of applicable securities 
laws. 

Notice to United States residents 

The securities being offered pursuant to this 
Prospectus have not been registered under the US 
Securities Act and may not be offered or sold in the 
United States absent registration or an applicable 
exemption from registration under the US Securities 
Act and applicable State securities laws. This 
Prospectus does not constitute an offer or invitation 
to sell, or the solicitation of an offer to buy, nor shall 
there be any sale of these securities in any state or 
other jurisdiction in which such offer, solicitation or 
sale would be unlawful. Any hedging transactions 
involving these securities may not be conducted 
unless in compliance with the US Securities Act and 
applicable US state securities laws. 

Financial information and amounts 

Section 8 (Financial Information) sets out in detail 
the Financial Information referred to in the 
Prospectus. The basis of preparation of the Financial 
Information is set out in Section 8 (Financial 
Information). All references to FY15, FY16 and 
FY17 appearing in this Prospectus are to the 
financial years ended or ending 31 December 2015, 
31 December 2016, 31 December 2017 respectively.  

Historical Financial Information has been prepared 
in accordance with the recognition and 
measurement principles prescribed by International 
Financial Reporting Standards. In the event of any 
inconsistencies, the inconsistency is identified and 
explained. The Financial Information is expressed in 
A$, which is the functional and reporting currency 
of Village National. Funds to be raised under the 
Offer and the Offer costs will be denominated in 
Australian dollars (‘A$’).  

Disclaimer and forward looking information 
warning 

Shareholders should not rely on any information 
which is not contained in this Prospectus in making 
a decision as to whether to acquire Shares in Village 
National under the Offer. No person is authorised 
by Village National to give any information or make 
any representation in connection with the Offer that 
is not contained in this Prospectus. Any information 
or representation not contained in this Prospectus 
may not be relied on as having been authorised by 
Village National, its Directors or any other person in 

connection with the Offer. Village National’s 
business, financial condition, results of operations 
and prospects may have changed since the date of 
this Prospectus. 

This Prospectus contains forward-looking statements 
concerning Village National’s business, operations, 
financial performance and condition as well as 
Village National’s plans, objectives and expectations 
for its business, operations and financial 
performance and condition. Any statements 
contained in this Prospectus that are not of historical 
facts may be deemed to be forward looking 
statements. You can identify these statements by 
words such as ‘aim’, ‘anticipate’, ‘assume’, ‘believe’, 
‘could’, ‘due’, ‘estimate’, ‘expect’, ‘goal’, ‘intend’, 
‘may’, objective’, ‘plan’, ‘predict’, ‘potential’, 
‘positioned’, ‘should’, ‘target’, ‘will’, ‘would’ and 
other similar expressions that are predictions of or 
indicate future events and future trends. 

These forward-looking statements are based on 
current expectations, estimates and projections 
about Village National’s business and the industry in 
which Village National operates and management’s 
beliefs and assumptions at the date of this 
Prospectus. 

These forward-looking statements are not guarantees 
of future performance or development and involve 
known and unknown risks, uncertainties and other 
factors that are in some cases beyond Village 
National’s control. As a result, any or all of Village 
National’s forward-looking statements in this 
Prospectus may turn out to be inaccurate. Factors 
that may cause such differences include, but are not 
limited to, the risks described in Section 11.  

Potential shareholders and other readers are urged to 
consider these factors carefully in evaluating the 
forward-looking statements and are cautioned not to 
place undue reliance on the forward-looking 
statements. These forward-looking statements speak 
only as at the date of this Prospectus. Unless 
required by law, Village National does not intend to 
publicly update or revise any forward looking 
statements to reflect new information or future 
events or otherwise.  

This Prospectus contains market data and industry 
forecasts that were obtained from industry 
publications, third-party market research and 
publicly available information. These publications 
generally state that the information contained in 
them has been obtained from sources believed to be 
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reliable, but Village National has not independently 
verified the accuracy and completeness of such 
information. 

Some numerical figures included in this Prospectus 
have been subject to rounding adjustments. 
Accordingly, numerical figures shown as totals in 
certain tables may not be an arithmetic aggregation 
of the figures that preceded them. 

Exposure Period 

The Corporations Act prohibits Village National 
from processing Applications under the Offer in the 
seven day period after the date of lodgement of the 
Prospectus with ASIC (Exposure Period). This 
period may be extended by ASIC for a further 
period of up to seven days.  

The purpose of the Exposure Period is to enable this 
Prospectus to be examined by ASIC and market 
participants prior to the raising of funds under the 
Offer. The examination may result in the 
identification of deficiencies in this Prospectus. 

A copy of this Prospectus will be made generally 
available to Australian residents during the 
Exposure Period , along with the draft Entitlement 
and Acceptance Form marked ‘sample only not for 
use, on request from Village National. The final 
Entitlement and Acceptance Form will only be 
issued along with the Prospectus after the expiry of 
the Exposure Period. Any Applications received 
during the Exposure Period on the draft Entitlement 
and Acceptance Form marked ‘draft not for 
completion’ will not be processed.  

Obtaining a copy of this Prospectus 

A paper copy of the Prospectus will be available for 
Australian residents by contacting: 

Advanced Share Registry Ltd (Share 
Registry) 08 9389 8033 (between 8:30 am to 
5:00 pm, AWST) or email 
l.wang@advancedshare.com.au. 

or Steve Burnel, Company Secretary 07 5501 9040 
or email sburnel@villagenational.com.au 

This Prospectus will also be made available in 
electronic form on the website 
www.villagenational.com.au. The other information 
on www.villagenational.com.au does not form part 
of the Prospectus.  

The Offer constituted by this Prospectus in 
electronic form is available only to persons receiving 
this Prospectus in electronic form within Australia. 
Persons who access the electronic version of this 
Prospectus should ensure that they download and 
read the entire Prospectus. If unsure about the 
completeness of the Prospectus received 
electronically, or a print out of it, you should contact 
Village National. Applications for Shares under this 
Prospectus may only be made on a printed copy of 
the Entitlement and Acceptance Form attached to or 
accompanying this Prospectus. The Corporations 
Act prohibits any person from passing the 
Entitlement and Acceptance Form on to another 
person unless it is attached to a hard copy of the 
Prospectus, or the complete and unaltered electronic 
version of the Prospectus. If this Prospectus is found 
to be deficient, any Applications may need to be 
dealt with in accordance with section 724 of the 
Corporations Act.  

Website 

Any documents included on the website 
www.villagenational.com.au (and any reference to 
them) are provided for convenience only and none 
of the documents or other information on the 
website are incorporated by reference into this 
Prospectus, with the exception of the Historical 
Financial Information.  

Definitions, abbreviations and time 

Defined terms and abbreviations used in this 
Prospectus are explained in Section 14 (Glossary) of 
this Prospectus.  All references to time in this 
Prospectus refer to Australian Western Standard 
Time unless stated otherwise. 

Photographs, diagrams and trademarks 

Photographs used in this Prospectus should not be 
interpreted to mean that any person shown endorses 
this Prospectus or its contents or that the assets 
shown in them are owned by Village National. 
Diagrams used in the Prospectus are illustrative only 
and may not be drawn to scale. Unless otherwise 
stated, all data contained in charts, graphs and tables 
is based on information available as at the date of 
this Prospectus. This Prospectus includes Village 
National’s registered and unregistered trademarks. 
All other trademarks, trade names and service marks 
appearing in this Prospectus are the property of 
other organisations. 
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1. LETTER FROM THE CHAIRMAN 

 

 

Dear Shareholder, 

On behalf of the Board, it gives me great pleasure to offer you this opportunity to increase your shareholding in 
Village National, by participating in the Rights Issue made via this Prospectus to raise a maximum of $2,312,000. 

Eligible Shareholders as at the Record Date will be offered one New Share at an issue price of 2 cents per New 
Share, for every three Shares held at the Record Date. The full terms of the Offer are contained in this Prospectus. 

The offer price of 2 cents per share represents a 68% discount to the net asset backing (6.27 cents per share) as 
per the audited financial accounts as at 31 December 2017. The Directors believe this is a compelling 
investment opportunity for Eligible Shareholders to increase their shareholding in the Company at a discount 
to net asset backing and at a time when the demand for accommodation services in the Bowen Basin is 
showing strong signs of recovery. 

Village National has withstood the downturn in the resource sector and has emerged in a strong position to grow 
and expand as a leader in workforce accommodation in the Bowen Basin and other resource regions of 
Queensland.  

The resurgence in the metallurgical coal price has driven an upturn in activity levels and miners seeking to 
increase production. This is driving strong demand for Village National’s accommodation services.  

Village National has mandated stockbroker and corporate advisor, Petra Capital Pty Ltd, to assist Village 
National identify and finance potential acquisition opportunities. The Directors and management of Village 
National are well advanced in its acquisition investigations.  

The pricing of the Rights Issue is at the same price at which the placements conducted in the second half of 
calendar year 2017 to sophisticated and professional investors. This Offer also provides Shareholders with the 
opportunity to apply for more than their Entitlement. 

The funds raised by this Offer will be used to: 

• fund the purchase and installation of additional rooms for the Coal Country Village, Moranbah to take 
advantage of strong room demand at that property; 

• continue the upgrade of the Coal Country site and facilities; and 

• for working capital purposes. 

Village National offers a quality service offering to miners and contractors in the mining and resources industry 
using a highly differentiated form of regional accommodation solution with a comprehensive range of services. 
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Village National owns and operates two workforce accommodation sites with 344 existing rooms and the 
potential to build out to in excess of 600 rooms on the land within those sites. The sites are located in Queensland 
in the townships of Moranbah and Emerald which are close to multiple significant world class mines. The Group 
also owns the Emerald Tourist Park, which is subject to a conditional contract and is otherwise being considered 
for sale in order to reduce bank debt and ensure operational focus on the workforce accommodation sector. 

The opportunity is now offered to current Shareholders to increase their shareholding in Village National through 
this Rights Issue.  

This Prospectus contains detailed information about the Village National Group’s operations, financial 
performance, experienced management team and future plans. It also outlines the potential risks associated with 
taking up this Rights Issue. I encourage you to read this document carefully and seek appropriate independent 
advice before making your investment decision. 

Yours Sincerely 

Rick Nelson 
Director 
Village National Holdings Limited 
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2. IMPORTANT DATES & KEY STATISTICS 

2.1 Important dates 

Event Date 

Original Prospectus lodged with ASIC 13 April 2018 

Record Date for determining entitlements 11 April 2018 

Replacement Prospectus lodged with ASIC 27 April 2018 

Opening Date 30 April 2018 

Closing Date 25 May 2018 

Allotment and issue of Shares under the Offer  28 May 2018 

Expected date for despatch of share certificates  28 May 2018 

Dates may change 

These dates are indicative only and may change. Village National reserves the right to amend any and all 
of the above dates without notice (including, subject to the Corporations Act, to close the Offer early, to 
extend the Closing Date, to accept late Applications (either generally or in particular cases) or to cancel 
the Offer before Shares are issued by Village National).  

If the Offer is cancelled before the issue of Shares, then all Application Monies will be refunded in full 
(without interest) as soon as practicable in accordance with the requirements of the Corporations Act. 
Shareholders are encouraged to submit their Applications as soon as possible after the Offer opens. 

2.2 Key Offer statistics 

Offer Price  2 cents per Share 

Minimum number of Shares to be issued 17,500,000 

Maximum number of Shares to be issued  

(assumes that all Entitlements are taken up or the Shortfall Shares are fully 

placed) 

115,600,019 

Number of Shares held by Shareholders  346,799,057 

Total number of Shares on issue at Completion of the Offer (assuming 

maximum number of Shares available under this Prospectus are issued) 

462,399,076 

Minimum cash proceeds to Village National from the Offer $350,000 

Maximum cash proceeds to Village National from the Offer  $2,312,000 
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2.3 How to invest 

Applications can only be made by completing and lodging an Entitlement and Acceptance Form. 
Instructions on how to apply for New Shares are set out in Section 4.7 and on the back of the Entitlement 
and Acceptance Form. 

2.4 Questions 

If you have any questions in relation to your Entitlement, please contact Advanced Share Registry 
on 08 9389 8033 between 8.30am and 5.00pm AWST, Monday to Friday.  

If you have any questions in relation to the Offer or Village National’s operations generally, please 
contact Mr Steve Burnel, Company Secretary at Village National on 07 5501 9040. If you are unclear in 
relation to any matter, or are uncertain as to whether Village National is a suitable investment for you, 
you should seek professional guidance from your solicitor, stockbroker, accountant or other independent 
and qualified professional adviser before deciding whether to invest.  

3. INVESTMENT OVERVIEW 

3.1 General 

This Prospectus provides Eligible Shareholders with the opportunity to participate in the issue of Shares 
in Village National. 

The information set out in this Section 3 is intended to be a summary only and should be read in 
conjunction with the more detailed information appearing elsewhere in this Prospectus. In deciding 
whether to apply for Shares, you should read this Prospectus carefully and in its entirety. If you are in 
doubt as to the course you should follow, please consult your professional advisors. 

3.2 Questions and answers  

What is the Rights 

Issue Offer? 

 

The Rights Issue is an offer by the Company of a maximum of 115,600,019 New 

Shares. Shareholders who are registered holders as at 5.00pm AWST on the Record 

Date (11 April 2018) and whose address on the register is in Australia or New Zealand 

will receive an entitlement allocation (Eligible Shareholder). If you are an Eligible 

Shareholder, your Entitlement is to an allocation of one New Share for every 

three Shares you hold on the Record Date.  

 

What is the purpose of 

this Offer? 

The purpose of the Rights Issue Offer is to fund the purchase and installation of 

additional rooms at Coal Country Village, Moranbah, provide capital to allow the 

further upgrade of the Coal Country site and its facilities and for working capital. 

Dependent on the number of Entitlements taken up by Shareholders and participation 

in the Shortfall Facility, there is a risk that these purposes will not be fully achieved. 

Further details on the use of funds is set out in section 4.5. 

 

What are the benefits of 

the Offer? 

The funds raised under the Offer will enable the Company to expand the number of 

rooms available and to improve its villages such that they are more appealing to its 

client base. 
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Why is the Company 

undertaking the Rights 

Issue? 

The Board believes that the Rights Issue is the preferred form of equity raising, as it 

provides Shareholders with the opportunity to maintain or increase their current 

percentage shareholding in the Company by taking up their Entitlement. 

The Rights Issue Offer Price is consistent with the pricing of the placements completed 

by the Company in the second half of calendar year 2017 to sophisticated and 

professional investors, providing all Shareholders with the same investment pricing 

opportunity. 

 

What effect will the 

Offer have on the 

control of the Company 

The impact of the Offer on control of the Company will depend on the number of 

current Shareholders who take up their Entitlement. A Shareholder’s investment will 

be diluted where they choose not to participate. 

A number of the Top 10 Shareholders are associates of the Directors of Village 

National and have indicated that they do not intend to fully participate in the Rights 

Offer or the Shortfall Offer. In addition, Wellington Capital Limited and Wellington 

Capital Limited <Wellington Investment Fund> have indicated that they do not 

intend to take up any of their Entitlements.   

As a result, the voting power of Wellington Capital Limited and its associates will 

reduce to less than 15% of Village National if all other Shareholders take up their 

Entitlement and the Shortfall Facility is fully placed. 

 

How did the Company 

calculate the price of 

the New Shares? 

The Offer of New Shares is being made to Eligible Shareholders at 2 cents per share. 

This represents a 68% discount to the current net asset backing of 6.27 cents per Share. 

The audited net assets of the Company as at 31 December 2017 was $21,753,232. 

The Offer is being made to Eligible Shareholders at the same price per Share as that 

offered to sophisticated and professional investors who participated in the share 

placements in the Company in the second half of calendar year 2017. 

 

Can foreign 

Shareholders 

participate in the Rights 

Issue? 

No. Only Eligible Shareholders will receive an allocation under the Offer. If you are 

not an Eligible Shareholder, you are unable to participate in the Offer and will not 

receive an allocation. As at the Record Date, there are 7 Shareholders who are not 

Eligible Shareholders.  

 

Can Eligible 

shareholders apply for 

more than their 

Entitlement? 

Each Eligible Shareholder will receive an entitlement to subscribe for one New Share 

for every three Shares held by them at the Record Date. There is an opportunity for 

Eligible Shareholders to apply for Shortfall Shares over and above their Entitlement. 

What rights and 

liabilities attach to the 

Shares? 

New Shares have the same rights as existing Shares and will rank equally in all 

respects with the Shares held by the Shareholders. The rights and liabilities attaching 

to all Shares are detailed in the Company’s constitution and summarised in section 

12.2 of this Prospectus. 
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What are the risks 

associated with 

accepting or not 

accepting your 

Entitlement? 

If you choose not to accept your Entitlement in full under this Prospectus, your 

shareholding in the Company will be diluted. You should also be aware that 

subscribing for New Shares involves a number of risks. Section 11 sets out the key risk 

factors you should consider in determining whether to take up your Entitlement. 

In particular, some of the key risks identified in Section 11 include the following: 

(a) tightening of economic conditions and changes in the demand for mining 

accommodation; 

(b) government and regulatory changes to the mining industry, impacting on the 

demand for accommodation services; and 

(c) illiquid nature of Shares issued in the Company as the Company is unlisted. 

Please carefully consider whether to accept your Entitlement and, if you are in doubt 

as to whether to accept, you should consult your independent professional investment 

advisor. 

 

What is the Company’s 

financial position? 

The Company’s financial position is set out in the most recent Annual Report for the 

year ended 31 December 2017 of the Company, dated 12 March 2018. Information 

contained in the Annual Report is incorporated by reference into this Prospectus. A 

copy of the Annual Report may be obtained at no charge at by contacting Steve 

Burnel, Company Secretary during normal business hours on 07 5501 9040.  

 

Is the Offer 

underwritten? 

The Offer is not underwritten. 

How do I participate in 

the Offer? 

To participate in the Offer, please complete the Entitlement and Acceptance Form 

accompanying this Prospectus and return it with payment of the Application Money 

before 25 May 2018. 

 

Further questions If you have questions in relation to the Offer, please contact Steve Burnel, Company 

Secretary during normal business hours on 07 5501 9040. 

 

4. DETAILS OF THE OFFER 

4.1 What is the Offer? 

Village National is offering a maximum of 115,600,019 Shares for subscription at an issue price of 2 cents 
per Share. 

All Eligible Shareholders are entitled to participate in the Rights Issue. You are an Eligible Shareholder if 
you have a registered address in Australia or New Zealand on the Record Date. The Record Date is 
5.00pm AWST, 11 April 2018. 
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As an Eligible Shareholder you are entitled to subscribe for one New Share for every three Shares held on 
the Record Date at the Issue Price of 2 cents per New Share. When calculating your Entitlement, we will 
round up fractions to the nearest whole number. All of the New Shares offered under this Prospectus will 
rank equally with the Shares on issue at the date of this Prospectus. 

Village National’s Share Registry must receive your Entitlement and Acceptance Form by 5.00pm AWST 
on 25 May 2018. 

4.2 Investment Highlights 

The Rights Issue provides Shareholders with an opportunity to acquire further securities in Village 
National at an attractive price. The Offer price of 2 cents per share represents a 68% discount to the 
December 2017 audited net asset backing of 6.27 cents per share. 

Further, Village National has a capable and experienced management team and board of Directors. The 
Company has been able to withstand the resource sector downturn and emerge in a sound financial 
position, with excellent client relationships and good prospects for future growth. 

4.3 How much is Village National seeking to raise under the Offer? 

By this Prospectus, the Company is making a non-renounceable offer of New Shares on the basis that for 
every three Shares held by Eligible Shareholders at the Record Date, Eligible Shareholders will have the 
right (but not the obligation) to subscribe for one New Share at an issue price of 2 cents per New Share. 
Eligible Shareholders also have the opportunity to participate in the Shortfall Offer. 

As at the date of this Prospectus, the Company currently has 346,799,057 Shares on issue. The maximum 
number of New Shares offered under this Prospectus is 115,600,019. 

Offer Price per Share 2 cents per Share 

Maximum number of Shares offered under this Prospectus 115,600,019 

Total number of Shares on issue following the Offer 462,399,076 

Maximum amount to be raised under the Offer  $2,312,000 

Offer price per Share x 462,399,076 Shares on issue following the close 

of the Offer (assuming maximum amount is raised under the Offer) 

$9,247,982 

The Rights Issue is non-renounceable. Eligible Shareholders are not permitted to sell or transfer all or any 
part of their Entitlement to other Shareholders or third parties. 

Eligible Shareholders may accept their Entitlement in whole or in part, or may decide not to accept their 
Entitlement at all. Shareholders who do not accept their Entitlement in full will, as a result of the Rights 
Issue, have their percentage shareholding in the Company diluted.  

Eligible Shareholders wishing to take up all or part of their Entitlement under the Rights Issue can do so 
by completing the Entitlement and Acceptance Form which accompanies this Prospectus.  

Eligible Shareholders wishing to take up more than their Entitlement can do so by nominating their 
participation in the Shortfall on the Entitlement and Acceptance Form.  

Any part of an Entitlement not taken up will form part of the Shortfall and be offered under the Shortfall 
Offer.  
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4.4 Minimum subscription 

The Directors have set a Minimum Subscription Amount under the Offer of $350,000.  If the Minimum 
Subscription Amount is not achieved, the Offer will not proceed.  

4.5 Use of funds 

The table below set out the source and application of funds to be raised under this Prospectus assuming 
all Entitlements are taken up and/or all New Shares forming part of the Shortfall Offer are issued: 

Source and Application of Funds Maximum Raised 

$ 

Mid-point 

$ 

Minimum Raised 

$ 

Amount raised pursuant to this Prospectus 2,312,000 1,000,000 350,000 

Issue costs 100,000 100,000 100,000 

Capital works (additional rooms and facility 

upgrades at Coal Country Village, Moranbah) 

1,500,000 600,000 350,000 

Working capital 712,000 300,000 0 

TOTAL 2,312,000 1,000,000 350,000 

The capital works to be undertaken by Village National are dependent on the amount raised pursuant to 
this Prospectus and include: 

(a) funding the purchase and installation of additional rooms for the Coal Country Village,
Moranbah to take advantage of strong room demand at that property.

The Directors estimate the cost of this purchase and installation of an additional 36 rooms is in
the order of $600,000. It will proceed even if only the Minimum Subscription Amount is raised,
with any additional funds to be sourced from the existing working capital of Village National.

(b) further upgrade of the Coal Country Village and its facilities. This includes projects such as the
purchase and installation of further rooms over and above those described in 4.5(a) and the
upgrade of the roadways within the village:

(i) If the maximum amount is raised, Village National will be able to undertake the further
upgrades in full;

(ii) If the maximum amount is not raised, Village National will be able to make limited
upgrades to the Coal Country village and its facilities;

(iii) If the minimum amount is raised, the Directors will not be able to undertake any further
upgrade of the Coal Country village and its facilities at this time.

(c) Working Capital.  The Directors intend to use the working capital to increase cash on hand and
to then draw down this capital to meet operational and future funding requirements as and when
required.

(i) If the maximum amount is raised, the Directors will use these funds to achieve the aims
set out above;
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(ii) If the maximum amount is not raised, the Directors will use these funds to achieve some
of the aims set out above; and

(iii) If the minimum amount is raised, the Directors will need to look at alternative funding
including the use of further debt or equity to achieve these aims.

In the event that circumstances change or other better opportunities arise the Directors reserve the right to 
vary the proposed uses to maximise the benefit to Shareholders.  

If the Offers are not fully subscribed, the Directors will scale back the proposed use of funds for the 
capital works and working capital in accordance with the objectives of the Company and to maximise the 
benefits to the Company and Shareholders.  

4.6 Is the Offer underwritten? 

The Offer is not underwritten but Eligible Shareholders can apply for more than their Entitlement 
through the Shortfall Facility. 

4.7 The effect of the Offer on the Company’s capital structure and control position 

The issue of New Shares under this Prospectus will raise a maximum of $2,312,000. The amount raised is 
dependent on the number of Entitlements exercised and any participation in the Shortfall Facility.  

The effect of the Offer on the capital structure of the Company, assuming all Eligible Shareholders take 
up their Entitlement and/or the Shortfall Facility is fully placed, is set out below: 

Description Number of Shares 

Shares currently on issue 346,799,057 

Maximum New Shares offered pursuant to the Offer 115,600,019 

Total Shares on issue after the Closing Date 

(assuming full exercise of Entitlements) 

462,399,076 

If an Eligible Shareholder exercises their full Entitlement under the Rights Issue Offer, they will not be 
diluted. If an Eligible Shareholder does not exercise their full Entitlement under the Offer they will be 
diluted. Ineligible Shareholders will have their holdings diluted by the Offer. The extent of any dilution 
will depend on the level of participation in the Offer and the Shortfall Offer. 

The following table sets out the effect on the Top 10 Shareholders assuming they take up their full 
Entitlement. A number of the Top 10 Shareholders are associates of the Directors of Village National and 
have indicated that they do not intend to fully participate in the Rights Offer or the Shortfall Offer. In 
addition, Wellington Capital Limited and Wellington Capital Limited <Wellington Investment Fund> 
have indicated that they do not intend to take up any of their Entitlements.  As a result, the voting power 
of Wellington Capital Limited and its associates in Village National will reduce to less than 15% if all 
other Shareholders take up their Entitlement and the Shortfall Facility is fully placed.  

If all Entitlements are taken up by Shareholders and the Shortfall Facility is fully placed to shareholders 
other than the Top 10 Shareholders and their associates, the voting power of the Top 10 will not change. 
However, if Shareholders do not take up their Entitlement, the voting power of the Top 10 in the 
Company will increase.  
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Shareholder No. of 

Shares 

% of total 

Shares 

on issue as 

at 

31 March 

2018 

Shares on 

issue at close 

of Offer1 

% of total 

shares on 

issue at 

Issue 

Date 

Comments 

Wellington Capital 

Limited <Wellington 

Investment Fund> 

50,000,000 14.42% 50,000000 10.81% Shareholder has 

advised it will not 

participate in the Offer 

Febela Pty Ltd 42,294,185 12.20% 42,294,185 9.15% Shareholder is an 

associate of Mr Noel 

Griffin, Director, who 

has advised it will not 

participate.  See 

section 10.3. 

Gaffwick Pty Ltd 23,500,000 6.78% 31,333,334 6.78% No indication as to 

participation sought by 

Village National. 

Wellington Capital 

Limited 

18,750,000 5.41% 18,750,000 4.05% Shareholder has 

advised it will not 

participate in the 

Offer.  

G&F Yukich 

Superannuation Pty Ltd 

<G&F Yukich Super 

Fund A/C> 

17,046,537 4.92% 17,046,537 3.69% Shareholder is an 

associate of Mr 

Graeme Yukich, 

Director, who has 

advised it will not 

participate.  See 

section 10.3. 

Fibora Pty Ltd 11,750,000 3.39% 15,666,667 3.39% No indication as to 

participation sought by 

Village National. 

Keywaters Pty Ltd 10,000,000 2.88% 13,333,334 2.88% No indication as to 

participation sought by 

Village National. 

The Trust Company 

(Australia) Limited 

<MOF A/C> 

8,244,460 2.38% 10,992,614 2.38% No indication as to 

participation sought by 

Village National. 

1 Assumes that unless otherwise notified to Village National by the Shareholder as noted in this section or section 10.3 of this 
Prospectus, full Entitlement accepted, no application made under Shortfall Offer and Offer fully subscribed.  
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Shareholder No. of 

Shares 

% of total 

Shares 

on issue as 

at 

31 March 

2018 

Shares on 

issue at close 

of Offer2 

% of total 

shares on 

issue at 

Issue 

Date 

Comments 

Mr Richard John Nelson 

and Mrs Kaye Marie 

Nelson <The Nelson 

Pension Fund> 

(associate of Mr Richard 

Nelson) 

8,000,000 2.31% 10,500,000 2.27% Shareholder is an 

associate of Mr 

Richard Nelson, 

Director, who has 

advised that his 

associates will 

subscribe for 2,500,000 

New Shares. 

Aspen Group Limited 6,793,648 1.96% 9,058,198 1.96% No indication as to 

participation sought by 

Village National. 

Totals 14,793,648 0.0427% 19,558,198 4.23% 

4.8 Interests of Directors 

The Directors do not intend to apply for their full Entitlement of New Shares under the Offer.  The 
Directors do not intend to apply for Shortfall Shares. As a result, their shareholding will be diluted. 

As set out in the financial statements for the year ended 31 December 2017, the Directors have during the 
last two financial years supported the Company through the loan of funds by the Directors and their 
associates to support the business and ensure appropriate capital management. These are detailed in Note 
25 of the financial statements for the year ended 31 December 2017 and summarised in section 10.3 of 
this Prospectus. 

4.9 How do I apply under the Offer? 

Who is eligible to participate in the Offer? 

Who can apply for 

Shares under the 

Offer? 

The Offer is open to all Eligible Shareholders who are resident in Australia and New 

Zealand. If you are a potential investor outside Australia or New Zealand and you come 

into possession of this Prospectus, you should observe such restrictions and should seek 

your own advice on such restrictions. Any failure to comply with such restrictions may 

constitute a violation of applicable securities laws.  

The securities being offered pursuant to this Prospectus have not been registered under 

the US Securities Act and may not be offered or sold in the United States absent 

registration or an applicable exemption from registration under the US Securities Act 

and applicable State securities laws.  

2 Assumes that unless otherwise notified to Village National by the Shareholder as noted in this section or section 10.3 of this 
Prospectus, full Entitlement accepted, no application made under Shortfall Offer and Offer fully subscribed.  
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Completing and returning your Application under the Offer  

 

How do I apply 

under the Offer? 

 

Your acceptance of the Offer must be made on the Entitlement and Acceptance Form 

accompanying this Prospectus. Fractional entitlements will be rounded up to the nearest 

whole number. Your acceptance of your Entitlement must not exceed your Entitlement 

as shown on that form. If it does, your acceptance will be deemed to be for the 

maximum Entitlement and the balance will be deemed to be an application under the 

Shortfall Offer. 

Full details on how to take up all or part of your Entitlement and apply for Shortfall 

Shares is set out in section 9 of this Prospectus.  

Irrevocable offer to subscribe 

A completed Entitlement and Acceptance Form constitutes an irrevocable offer to 

Village National to subscribe for Shares on the terms and conditions set out in this 

Prospectus (including any supplementary or replacement prospectus), and as set out in 

the Entitlement and Acceptance Form. Village National, reserves the right to: 

1. reject any Application, including Applications that have not been correctly 

completed or are accompanied by payments that are dishonoured; 

2. accept late Applications received after the close of the Offer; 

3. allocate to any Applicant a lesser number of Shares than that for which that 

Applicant applied; and 

4. waive or correct any errors made by an Applicant in the Application of that 

Applicant. 

 

 

How do I apply 

under the Offer for 

my Entitlement and 

Shortfall Shares? 

 

Should you wish to accept all of your Entitlement and apply for Shortfall Shares, then 

applications for Shortfall Shares under this Prospectus must be made on the Entitlement 

and Acceptance Form which accompanies this Prospectus.  

Full details on how to take up all or part of your Entitlement and apply for Shortfall 

Shares is set out in section 9 of this Prospectus.  Please read the instructions carefully. 
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Shortfall Offer 

 

What is the 

Shortfall Offer? 

 

Any Entitlement not taken up pursuant to the Offer will form the Shortfall Offer.  

The Shortfall Offer is a separate offer made pursuant to this Prospectus and will remain 

open for up to three months following the Closing Date. The issue price for each Share 

to be issued under the Shortfall Offer shall be 2 cents per Share being the price at which 

Shares have been offered under the Offer. 

The Company will allow Eligible Shareholders to apply for Shares under the Shortfall 

Offer subject to such applications being received by the Closing Date. Details on how to 

apply for Shortfall Shares is set out above. 

The Directors reserve the right to issue Shortfall Shares at their absolute discretion. 

There is no guarantee that Eligible Shareholders will receive Shares applied for under 

the Shortfall Offer.  

The Company notes that no Shares will be issued to an applicant under this Prospectus 

or via the Shortfall Offer if the issue of Shares would contravene the takeover 

prohibition in section 606 of the Corporations Act. Similarly, no Shares will be issued 

via the Shortfall Offer to any related parties of the Company. 

 

Fees, costs and timing for Applications 

 

When does the 

Offer open? 

 

The Offer will open for Applications on 30April 2018.  

 

What is the 

deadline to submit 

an Application 

under the Offer? 

 

It is your responsibility to ensure that your Entitlement and Acceptance Form and 

Application Monies are submitted before 5:00 pm AWST on the Closing Date for the 

Offer which is 25 May 2018. 

Village National and the Share Registry take no responsibility for any acts or omissions 

committed by your broker in connection with your Application. 

 

 

Is there any 

brokerage, 

commission or 

stamp duty payable 

by Applicants? 

 

You do not have to pay brokerage, commission or stamp duty if you acquire Shares 

under the Offer.  

Any fees will be paid out of the proceeds of the Offer. 

What are the costs 

of the Offer and 

who is paying them? 

The costs of the Offer include the legal, accounting, advisory and other costs associated 

with the production of the Offer documentation.  

At the time of production of this Prospectus, the cash costs were estimated to be 

$100,000, excluding GST.  Refer to Section 13.4 (Expenses of the Offer). 

Village National is paying these cash costs from the proceeds of the Offer.  
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Confirmation of your Application 

When will I receive 

confirmation 

whether my 

Application has 

been successful? 

Statements confirming Applicants’ allocations under the Offer to their Entitlement will 

be issued in accordance with the Timetable. 

Shares issued pursuant to the Shortfall Offer will be issued on a progressive basis. Where 

the number of Shares issued is less than the number applied for, or where no issue is 

made, surplus Application Monies will be refunded without any interest to the 

Applicant as soon as practicable after the Closing Date of the Shortfall Offer. 

Until allotment and issue of the New Shares or payment of refunds pursuant to this 

Prospectus, the Application Money will be held in trust in a separate bank account 

opened and maintained for that purpose only. Any interest earned on the Application 

Money will be for the benefit of the Company and will be retained by it irrespective of 

whether allotment and issue of the New Shares takes place. 

Applicants under the Offer will be able to call the Offer information line (between 

8:30 am to 5:00 pm, AWST), from 28 May 2018 to confirm their allocation.  

 

 

When will I receive 

my Shares? 

 

Village National will procure the issue of Shares to successful Applicants as soon as 

practicable after the Closing Date.  

4.10 If you do nothing 

If you are an Eligible Shareholder and you do nothing by the Closing Date, your Entitlement will lapse 
and form part of the Shortfall Offer. 

Your investment in Village National will be diluted. 

4.11 Withdrawal, early close of the Offer, acceptance of late Applications or extension of the Offer 

Village National reserves the right to withdraw the Offer at any time before the issue of Shares to 
successful Applicants. If the Offer is withdrawn, then Application Monies will be refunded. No interest 
will be paid on any Application Money refunded as a result of the withdrawal of the Offer or otherwise. 
Village National will retain any interest which accrues on Application Monies. 

Village National reserves the right to: 

(a) close the Offer early; and. 

(b) accept late Applications or extend the Offer (in certain circumstances) without notifying any 
recipient of this Prospectus or any Applicant.  

4.12 Rights and Liabilities attaching to New Shares 

New Shares will, once issued, rank pari passu with existing Shares. Section 12.2 of this Prospectus sets 
out a summary of the terms of the Constitution. 

Full details of the rights attaching to Shares are set out in the Constitution, a copy of which is available 
for inspection at the Company’s registered office during normal business hours. 
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5. VILLAGE NATIONAL BUSINESS 

5.1 Assets 

Village National is an owner and operator of workforce accommodation assets, servicing the resource 
and infrastructure sectors.  The Group is focused on building a profitable, differentiated mining 
accommodation solution in Queensland’s mining regions. It owns the following properties; 

(a) The Pritchard Road Country Resort (Emerald) – a fully established 130 room, resort style 
facility characterised by high quality cabin accommodation, full catering services and with 
landscaped grounds, pool, and gymnasium. 

(b) Coal Country Village (Moranbah) – a well located property with a mix of room types, a recently 
installed kitchen and dining complex and landscaped grounds. The facility has 214 corporate 
rooms. 

(c) The Emerald Tourist Park (Emerald) – Emerald Tourist Park was significantly improved during 
2016, with renewed focus on the tourist sector and offering 67 powered sites, 11 cabins and a self-
contained recreational vehicle area.  The Company entered into a contract for sale of this asset 
on 28 March 2018, which remains subject to due diligence enquiries by the purchaser. 

5.2 Background 

Village National was established in 2012 to own and operate a portfolio of Queensland workforce 
accommodation assets. The business has operated sites in Moranbah, Emerald (2), Tara, Banana, Moura, 
and Townsville. 

With the downturn in the resources sector in 2013, the decision was made to sell a number of the 
non-core assets in order to reduce bank debt and to focus on the stronger assets in the largest two towns in 
the Bowen Basin, being Emerald and Moranbah. Management focus has been to increase occupancy at 
these key sites whilst reducing operating costs. 

During 2017, the business environment continued to improve, with the uplift in the metallurgical coal 
price driving increased coal sector activity. This has flowed through to increased demand for workforce 
accommodation. 

Having withstood the downturn in the resource sector, the Directors of Village National believe the 
Company is now ideally placed to expand its activities as the resource sector recovery gathers 
momentum. 

5.3 Village National Strategy 

Village National’s strategic focus is to emerge as a leading participant in the Australian workforce 
accommodation sector. The Company aims to develop and acquire a portfolio of workforce assets that 
have robust cashflow and sound growth outlooks, secured by exposure to high quality and globally 
competitive mining activities. 
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The strategy can be described as Reduce, Maximise and Increase. 

 

The Company has mandated stockbroker and corporate advisor Petra Capital Pty Ltd to assist Village 
National identify and finance potential acquisitions in the workforce accommodation village sector. Petra 
is keen to aid Village National to achieve its growth objectives to build the scale of Village National via 
selective and prudent acquisitions. 

5.4 Weaknesses in traditional mining camps 

Many operators in the mining services accommodation sector offer 1,000 - 2,000 person camps, which 
require a large upfront investment to complete build-outs and associated permits and approvals. A 
significant lead time is required in these instances to complete construction and town planning approvals 
of approximately two years. During this two year period often no income is received. 

In addition, these camps are often located in remote areas close to mine sites and are exposed to 
significant health and safety issues due to their proximity to the mine site location and distance from the 
major towns. They are seen as less desirable for workers in remote locations. 

These camps require significant administration and maintenance due to the operation of additional 
peripheral services for their occupants. 

5.5 The Village National Point of Difference 

The Village National operating model addresses the weaknesses identified above by focusing on the 
following: 

(a) Operating established workforce accommodation villages within major regional towns, providing 
a better living environment for the workers and enabling access to a broader client base due to 
proximity to multiple operating mines, infrastructure projects and service providers; 

(b) Creating a positive village environment, by ensuring that the village has adequate green space, 
ensuring that high quality healthy meals are provided and employing staff with a strong customer 
service focus; and 

(c) Focusing on incremental expansion of the room numbers at sites which enables cashflow to be 
maintained during construction periods. 

  

Scale back the 
activities of the 
Company during 
the resource sector 
downturn and 
focus on cost 
reduction.

Step 1: 
Reduce

Improve the 
operational 
efficiency of the 
villages and fine 
tune the service 
offering to clients

Step 2: 
Maximise

Use Company 
operating expertise 
and increase the 
scale of operations 
via the continued 
expansion and 
development of 
sites and prudent 
acquisition of other 
workforce 
accommodation 
villages.

Step 3: 
Increase
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5.6 Diversified Client Base 

Each Village National accommodation village has a diversified client base of mining companies, mining 
services businesses, infrastructure companies and others. 

Existing clients include Anglo American Coal, BHP Billiton Mitsubishi Alliance, Eagle Downs Coal, 
Whittens, Sun Water, Dyno Nobel, RioTinto and Lucas Drilling. Village National provides rooms to 
these groups either on a contracted basis or an as needed basis, depending on the number of rooms 
required and the length of stay. 

The diversified client base reduces the inherent risk in traditional mining camps where the operator may 
be solely reliant upon the success and viability of the mine. It also mitigates the operational risk of union 
demands and controls and workplace health and safety concerns by operating on mining sites. 

Village National has located the sites in regional centres to allow for the use of town facilities such as 
restaurants and services thereby attracting a broader client base. 

5.7 Accommodation management and responsibility 

Village National manages and delivers all facets of its operations. This includes: 

(a) assignment of rooms to authorised occupants and visitors; 

(b) conduct of residents in the village; 

(c) reporting to the principal on accommodation numbers, vacancies, compliance with regulations 
and issues requiring correction and maintenance; 

(d) pest control and monitoring; 

(e) supply of all equipment and materials to complete village management and servicing; 

(f) completion and record keeping of all maintenance issues, including weekly reports to the 
principal of any defects requiring rectification; 

(g) collection, sorting and disposal of all rubbish from around the facilities; 

(h) operation of the dining facility in the village; 

(i) security and monitoring, including daily report of incidents; 

(j) management of the onsite services including portable water, electricity, internet, entertainment 
and telephones; and 

(k) housekeeping services. 
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5.8 Accommodation 

In-house expertise and ‘know how’ assists in maximising the service life of all Village National 
accommodation villages. A typical Village National accommodation unit comprises three- single person 
quarters in the following layout: 

 

5.9 Key Points of Differentiation 

The Village National model delivers the following key benefits over traditional mining camp structures: 

 Traditional Mining Camps Village National 

Low infrastructure build costs x  

Not reliant on success of a single mine x  

Smaller operation, less capital expenditure upfront x  

Lower union involvement x  

Reduced workplace safety requirements x  

Multiple end customers and uses x  

Access to town utilities and services x  

Increased speed to market x  

Terminal value beyond mine life x  

Strategic value to the mining services industry x  

6. SECTOR OVERVIEW 

6.1 Industry Overview 

Village National provides workforce accommodation services to the mining and infrastructure sectors 
from its sites at Moranbah and Emerald in the Bowen Basin region of Central Queensland. 

The Bowen Basin region is globally recognised for the quality of its metallurgical coal resources. 
Metallurgical coal is a key input into the global steel making sector and as such its demand is closely 
linked to global economic growth. 
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6.2 Major Export Markets3 

The major export markets for Queensland coal are: 

(a) China (24.6%); 

(b) Japan (22.2%); 

(c) India (15.6%); and 

(d) Korea (11.7%). 

6.3 Queensland Export Coal Prices ($A) 4 

 2012-13 2013-14 2014-15 2015-16 2016-17 

Metallurgical 148.16 133.93 121.33 107.93 206.31 

Thermal 88.12 84.99 77.35 70.37 94.94 

Metallurgical coal prices surged in 2016-17. Higher prices have acted as a catalyst for the sector, with 
existing producers seeking to maximise production, higher cost mines coming back on stream and new 
projects being evaluated. 

Thermal coal prices are also at 5 year highs, but have not had the magnitude of increase seen in the 
metallurgical coal market.5 

6.4 Coal Production 

The Bowen Basin contains almost all of Queensland’s metallurgical coal and is the most important coal 
bearing province in Queensland. Coal production for the Bowen Basin for the year to 30 June 2017 was 
221.3 million tonnes, with metallurgical coal accounting for over 70% of total production6. 

Total production for 2016-2017 was 3.4 million tonnes lower than for 2015–16  - the result of rail 
infrastructure damage caused by Cyclone Debbie in March 2017.7 

High metallurgical and thermal coal prices during the last three quarters of 2016–2017 encouraged many 
Bowen Basin operators to increase production targets.8 

To achieve increased production goals, a number of coal mining operations in the Bowen Basin expanded 
their labour forces in 2016–17. In total, the size of the region’s coal mining workforce grew from 27,700 
persons in June 2016 to 29,340 persons in June 2017, an increase of 1,640 persons. Workforce data for 
this period illustrate an increase in the use of contract labour, with growth in contractor numbers (2,820 
persons) more than offsetting a decline in the number of employees (–1,180 persons).9 

                                                           
3 Source:  www.data.qld.gov.au (Coal exports by country). 
4 Source:  www.data.qld.gov.au (Coal exports by country). 
5 Source:  www.data.qld.gov.au (Average export price per tonne) 
6 Bowen Basin Population Report, Queensland Government Statistician’s Office, 2017 
7 Bowen Basin Population Report, Queensland Government Statistician’s Office, 2017 
8 Bowen Basin Population Report, Queensland Government Statistician’s Office, 2017 
9 Bowen Basin Population Report, Queensland Government Statistician’s Office, 2017 
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6.5 Bowen Basin Population Analysis10 

In June 2017, the Bowen Basin had an estimated Full Time Equivalent population of 92,295 persons, 
comprising 77,150 residents and 15,145 non-resident workers on-shift.  

The Central Highlands has the largest FTE population in the Bowen Basin, 31,995 persons, with non-
resident workers on-shift accounting for approximately 10% of this total. Emerald is the largest town in 
the Central Highlands with a resident population of 13,910 and a non resident population of 150. The 
town services a large agriculture sector underpinned by the freshwater Fairbairn dam, as well as being a 
base for a number of local coal projects, such as the Kestrel mine.  

Village National notes that since this report that Kestrel Mine has been expanding its capital works 
program and a number of solar projects have reached construction phase (Lilyvale Solar Farm and 
Emerald Solar Park) resulting in the non resident workforce currently being well in excess of the 150 
persons detailed above. 

Isaac has a FTE population of 31,835 but with a substantially higher non-resident population of 10,580, 
or approximately 30% of the total population. Moranbah is the largest town in the Isaac Region with a 
total population of 10,685 people, with 21% of these non resident. 

The towns of Moranbah (2,190), Dysart (1,605), Middlemount (1,250) and Blackwater (1,245) had the 
largest non- resident populations. Isaac Region also recorded a particularly large number of non-resident 
workers on-shift living in rural areas (4,725 persons), reflecting the location of several large WAVs 
outside of town centres.  

6.6 FTE population estimates, Bowen Basin Local Government Areas and selected Urban Centres and 
Localities, June 2017 

 
 

   Resident 
Population 

Non-resident 
population  

FTE 
population  

Local 
Government 

Area 

Location11  Urban 
Centre/Locality 

Persons- 

Banana (Shire) In town Biloela 5,835 95 5,930 
 Moura 1,570 250 1,825 

Other towns 1,500 0 1,500 
 Rural areas   5,665, 365 6,030 

Banana (Shire) 
total 

  14,565 710 15,275 

Central 
Highlights 

(Region) 

In town  Blackwater 4,740 1,245 5,985 

  Bluff 260 200 460 
  Capella 1025 65 1090 
  Emerald 13,910 150 14,060 
  Tieri 1,140 570 1,705 
  Other towns 2,400 10 2,410 

Central Highlands 
(Region) total 

  28,635 3,360 31,995 

Isaac (Region) In town Clermont 2,080 45 2,120 
  Dysart 2,470 1,605 4,075 
  Glenden 590 325 915 
  Middlemount 1,845 1,250 3,095 
  Moranbah 8,495 2,190 10,685 

                                                           
10 Bowen Basin Population Report, Queensland Government Statistician’s Office, 2017 
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   Resident 
Population 

Non-resident 
population  

FTE 
population  

Local 
Government 

Area 

Location11  Urban 
Centre/Locality 

Persons- 

  Nebo 525 440 960 
 Rural Areas  5,250 4,725 9,975 

Issac (Region) 
total 

  21,250 10,580 31,835 

Whitsundays 
(Region)(Bowen 

only) 

In town  Bowen 8,970 90 9,060 

  Collinsville  1,110 305 1,415 
  Other towns 450 5 455 
 Rural areas  2,165 90 2,255 

Whitsundays 
(Region) (Bowen 

only total) 
 

  12,695 495 13,190 

BOWEN BASIN 
TOTAL  

  77,150 15,145 92,295 

b. Queensland Government Statistician’s Office unpublished data 
c.  Urban centres and localities with only one accommodation provider or fewer than 20 non-resident 
 works are aggregated in ‘Other towns. Source: Queensland Government Statistician’s Office 
estimates 

6.7 Workers Accommodation Villages 

Over 90% of the 15,145 non-resident workers in the Bowen Basis are housed in WAVs which typically 
consist of demountable dwellings arranged in a village, with common dining, laundry and recreational 
facilities.12  

Growth in the region’s non-resident population in the year to June 2017 resulted in increased demand for 
all types of accommodation. The number of non-resident workers on-shift staying in WAVs increased by 
1,205 persons or 9%, while numbers in other accommodation grew by 380 persons or 50%.13 

6.8 Non-resident populations by accommodation type, Bowen Basin Local Government Areas, June 2017 

 WAVs Other Total WAVS Other Total 
 2017 Change, 2016-17 
 -persons- 

Banana (Shire) 540 170 710 -55 100 45 
Central Highlands (Region) 3,175 180 3,360 185 25 210 

Isaac (Region) 9,915 670 10,580 950 185 1,135 
Whitsunday (Region)(Bowen 

Only) 
375 120 495 125 70 195 

BOWEN BASIN TOTAL 14,005 1,140 15,145 1,205 380 1,585 
a.  ‘Other’ includes hotels/motels, caravan parks and other accommodation. Source: Queensland Government 
Statistician’s Office estimates  

6.9  

  

                                                           
12 Bowen Basin Population Report, Queensland Government Statistician’s Office, 2017 
13 Bowen Basin Population Report, Queensland Government Statistician’s Office, 2017 
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6.10 WAV Capacity 

There were 50 WAVs operating in the Bowen Basin in June 2017 with a total capacity estimated at 
26,200 beds. This compares to peak capacity of 32,495 beds in 2013. Approximately 65% of these beds 
are located in the Isaac Region, reflecting the large number of operating coal mines located in this 
region.14 

Economic Associates prepared a report titled ‘Moranbah Workers Accommodation Village, Economic Needs 
Analysis. Final Report’ in September 2016. This report highlighted that there were 12,242 WAV rooms 
available within one hour’s drive of Moranbah.15 

From the list of WAV’s provided the Directors note that approximately 2,631 are no longer available as 
the rooms have either been decommissioned, closed or not developed.  

Of the remaining 9,611 available WAVs, the Directors note that 4,574 are located in Coppabella, 
approximately 45 minutes from Moranbah. The Civeo Copabella village accounts for 3,028 of these 
rooms. 

BHP Billiton Mitsubishi Alliance and Anglo American own and control a number of ‘closed access’ 
villages in the Moranbah region. The Directors estimate that this accounts for 3,451 rooms.  

As such, Moranbah is left with 1,586 available rooms for a region with a multitude of operating and 
proposed mining projects. The major providers are Civeo (640 rooms), Leichardt Village (500 rooms), 
Coal Country Village (250 rooms) and Smart Stay (144 rooms). 

6.11 Population Projections16 

The non-resident population of the Bowen Basin was 15,150 persons in June 2017, up from 13,560 
persons in June 2016. This growth was largely due to expanded coal production workforces, and halted 
the decline that occurred over the preceding four years. 

Three new coal projects were under construction in the Bowen Basin in December 2017: 

(a) The Caval Ridge Southern Circuit Project (BHP Biliton Mitsubishi Alliance (BMA)). 
Location: Moranbah 

This project will enable the conveying of coal from the Peak Downs mine to the Caval Ridge 
mine for processing. Construction commenced in 2017 with the project expected to be 
operational by 2019. 

(b) Byerwen Coal Project (Queensland Coal). Location: Near Glendon 

Involves the greenfield construction of coal handling, processing and transport infrastructure for 
the new mine. The project is well advanced with first coal anticipated in calendar year 2018. 

(c) Meteor Downs South Project (Sojitz/U&D Mining) Location: Near Rolleston 

This project achieved financial close in July 2017 and immediately commenced construction, 
with production due to commence in late calendar year 2018. 

                                                           
14 Bowen Basin Population Report, Queensland Government Statistician’s Office, 2017 
15 Moranbah Workers Accommodation Village Economic Needs Analysis, Economic Associates, September 2016. 
16 Bowen and Galilee Basins non-resident population projections, 2018 to 2025, Queensland Government Statistician’s Office. 
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6.12 Proposed resource projects pipeline 

A number of proposed resource projects moved through the approvals pipeline in 2017: 

(a) The Boundary Hill South Project (Batchfire Resources) successfully achieved all approvals and 
was granted a mining lease in early 2018. This will extend the life of the Callide mine out to 
2043; 

(b) Glencore’s Rolleston mine has received required approvals for its expansion project which will 
extend its life past 2040. This mine has been flagged for sale by Glencore; 

(c) The Hillalong Coal Project gained Australian government environmental approvals in August 
2017 and is now seeking final approvals and the grant of the mining lease; 

(d) The Dysart East Project (Bengal Coal) received its regional interests development approval in 
November 2017; 

(e) Five solar projects in the Whitsunday and Central Highlands locations were either approved or 
under construction at the end of calendar year 2017. These were the Collinsville Solar Power 
Station, Daydream and Hayman Solar Farms in the Whitsunday and The Emerald Solar Park 
and the Lilyvale Solar Farm in the Central Highlands;  

(f) Adani’s Carmichael Coal Project has secured all approvals but is yet to achieve financial close. 
This project comprises mine, rail and port components; 

(g) GVK Hancock was granted an environmental authority for the Kevin’s Corner coal mine in 
August 2017 and continues to work towards obtaining the regulatory approvals for this project 
and the Alpha Coal mine; 

 



 
 

 

Village National Holdings Limited Rights Issue Prospectus Page 24 

 

6.13 Projected non-resident population – Bowen Basin 

In early 2018 the Queensland Treasury released a report entitled ‘Bowen and Galilee Basin non-resident 
population projections 2018-2024’.17 

The report analysed the requirements from existing mines in operation and those projects expected to be 
developed over time.  

The report highlighted that existing projects and projects underway were sufficient to underpin the non-
resident workforce close to its current levels (15,150 workers), with a 9% decline over the 6 year forecast 
period. (Series A in Table 6.13 below). The report then provided a range of scenarios (Series B, C, D and 
E in Table 6.13 below) that applied various growth assumptions. As an example, Series C included those 
projects with approvals but not yet financial close and the development of the Isaac Plains Underground 
project and the Moorlands Project which have both lodged Environmental Impact Studies. Series C 
resulted in the non-resident workforce expanding from 15,150 in 2018 to 16,760 (up 10.6%) by 2021, 
before dropping back to 15,750 by 2024. A list of all projects and their rating A-E is extracted from the 
report and set out below as Table 6.13. 

The Isaac Region remains the primary area of activity. Under Series A projections the non-resident 
workforce moves from 10,580 in 2017 to 10,630 in 2018 and remains above 10,000 until 2021when it 
drops to 9,920. The workforce then falls marginally to 9,720 by 2024. Series C presents a stronger outlook 
increasing from 10,580 in 2017 to 11,260 in 2024 (up 6.4%).  

It should be recognised that even assuming all developments from Series A to Series D are operating, the 
non-resident workforce will still not reach the peaks achieved in the 2011-2013 boom. Stable to moderate 
growth in non-resident workforce is expected over the medium term, which will form the platform for 
consistent growth in workforce accommodation in the Bowen Basin. 

The current non-resident workforce in the Galilee Basin is virtually non-existent, but with the 
development of Series B projects such as Alpha, Kevin’s Corner, South Galilee Coal, China First Mines 
and associated rail projects, then the non-resident workforce would grow to 250 people by 2020, 960 
people by 2023 and over 2,000 people by 2024.  

6.14 Resource operations and projects, Bowen and Galilee Basins 

Category Project/operation name Company name  Local Government Area 
Active Operations18 

A Abbot Point Bulk Coal Mundra Port Whitsundays 
(Region)(Bowen only) 

A Blackwater BMA Central Highlands (Region) 
A  Blair Athol TerraCom Isaac (Region) 
A Broadmeadow BMA Isaac (Region)  
A Callide Batchfire Resources Balance (Shire) 
A Callide Power Station CS Energy Banana (Shire) 
A  Capcoal Surface Operations Anglo American Isaac (Region) 
A Carborough Downs Fitzroy Australia Resources Isaac (Region) 
A Caval Ridge BMA Isaac (Region) 
A Clermont GS Coal Isaac (Region) 
A Collinsville Glencore Coal Whitsunday (Region) 

(Bowen Only) 
A Coppabella Train Loadout Facility Pacific National Isaac (Region) 
A Cracow Gold Mine Evolution Mining  Banana (Shire) 
A Curragh Wesfarmers Resources Central Highlands (Region) 
A Daunia  BMA Isaac (Region) 

                                                           
17 Bowen and Galilee Basins non-resident population projections, 2018 to 2025, Queensland Government Statistician’s Office. 
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Category Project/operation name Company name  Local Government Area 
Active Operations18 

A Dawson Anglo American Banana (Shire) 
A Drake Sonoma Mine Management  Whitsunday (Region) 

(Bowen Only) 
A Ensham Ensham Resources Central Highlands 
A Foxleigh Middlemount South Isaac (Region) 
A Goonyella Riverside BMA Isaac (Region) 
A Grasstree Anglo American Isaac (Region) 
A  Grosvenor Anglo American Isaac (Region) 
A Hail Creek Rio Tinto Isaac (Region) 
A Isaac Plains/Isaac Plains East Stanmore Coal Isaac (Region) 
A Jellinbah East Jellinbah Group Central Highlands (Region) 
A Jellinbah Plains Jellinbah Group Central Highlands (Region) 
A Kestrel Rio Tinto Central Highlands (Region) 
A Lake Vermont Jellinbah Group  Isaac (Region) 
A Meridian SeamGas Project WestSide Corporation  Banana (Shire) 
A Middlemount Middlemount Coal Isaac (Region) 
A  Millenium Peabody Energy Isaac (Region) 
A Minerva Sojitz Corporation Central Highlands (Region) 
A Moorvale  Peabody Energy Isaac (Region) 
A Moranbah Ammonium Nitrate 

Plan 
Incitec Pivot Isaac (Region) 

A Moranbah Gas Project Arrow Energy Isaac  (Region) 
A Moranbah North Anglo American Isaac (Region) 
A Mt Carlton Gold Mine Evolution Mining Whitsunday(Region) 

(Bowen only) 
A Nebo Rail Maintenance Facility Pacific National Isaac (Region) 
A Newlands Eastern Creek Surface 

Mine 
Glencore Coal Isaac (Region) 

A North Goonyella Peabody Isaac (Region) 
A Oaky Creek Glencore Coal Isaac (Region) 
A Peak Downs  BMA Isaac (Region) 
A Poitrel  BMC Isaac (Region) 
A Rolleston  Glencore Coal Central Highlands (Region) 
A Saraji BMA Isaac (Region) 
A Sonoma Sonoma Mine Management Whitsunday (Region) 

(Bowen only) 
A South Walker Creek BMC Isaac (Region) 
A Yarrabee Yancoal Australia Central Highlands (Region) 

Projects 
A Boundary Hill South Batchfire Resources Banana (Shire) 
A Byerwen Coal Byerwen Coal Isaac (Region) 
A Caval Ridge Southern Circuit 

Project 
BMA Isaac (Region) 

A Collinsville Solar Power Station RATCH Australia 
Corporation 

Whitsunday (Region)  
(Bowen only) 

A Daydream and Hayman Solar 
Farms  

Edify Energy Whitsunday (Region) (Bowen 
only) 

A Emerald Solar Park Lighthouse Infrastructure Central Highlands (Region) 
A Lilyvale Solar Farm Fotowatio Renewable 

Ventures 
Central Highlands (Region) 

A Meteor Downs South U&D Mining Central Highlands (Region) 
A Whitsunday and Hamilton Solar 

Farms 
Edify Energy Whitsunday (Region) (Bowen 

only) 
B Abbot Point Coal Terminal (T0) Adani Australia Coal 

Terminal 
Whitsundays (Region) 
(Bowen only) 

B Abbot Point Coal Terminal (T3) Hancock Coal Infrastructure Whitsundays (Region) 
(Bowen only) 

B Abbot Point Growth Gateway   North Qld Bulk Ports 
Corporation  

Whitsundays (Region) 
(Bowen only) 

B Alpha Coal – mine GVK Hancock Coal Barcaldine (Region) 
B Alpha Coal – rail  GVK Hancock Coal Barcaldine (Region), Isaac 

(Region), Whitsunday 
(Region)  
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Category Project/operation name Company name  Local Government Area 
Active Operations18 

(Bowen only) 
B Bluff Coal Project Carabella Resources Central Highlands (Region) 
B Carmichael Adani Isaac (Region) 
B Carmichael Rail Network Adani Isaac (Region), Whitsunday 

(Region) (Bowen only) 
B China First – mine Waratah Coal Barcaldine (Region) 
B China First – rail Waratah Coal Barcaldine (Region), Isaac 

(Region), Whitsunday 
(Region) (Bowen only) 

B Dysart East Coal Bengal Coal Company Isaac (Region) 
B GLNG Gas Field Development 

Project 
GLNG19 Central Highlands (Region) 

B Hail Creek Transition Project Rio Tinto Isaac (Region) 
B Hilalong Coal  Queensland Coal 

Exploration 
Isaac (Region) 

B Kevin’s Corner  Hancock Galilee Barcaldine (Region)  
B Moranbah South Anglo American Isaac (Region) 
B Red Hill Mining Lease Project BMA Isaac (Region) 
B Rolleston Coal Expansion Project Glencore Coal Central Highlands (Region) 
B South Galilee Coal AMCI Barcaldine (Region) 
B Tarborah Shenhuo International 

Group 
Central Highlands (Region) 

B Washpool Coal Aquila Resources Central Highlands (Region) 
C Isaac Plains Underground Project Stanmore Coal Isaac (Region) 
C Moorlands Project  Cuesta Coal Isaac (Region) 
D New Lenton New Hope Group Isaac (Region) 
D Olive Downs Project Pembroke Resources Isaac (Region) 
D Saraji East Mining Lease Project BMA Isaac (Region) 
E Arrow Bowen Pipeline Arrow Energy Isaac (Region) 
E Baralaba South Baralaba Coal Company Banana (Shire) 
E Bowen Gas Project  Arrow Energy Isaac (Region) 
E China Stone MacMines Austasia Isaac (Region) 
E Codrilla Peabody Energy Isaac (Region) 
E Ellensfield  Fitzroy Australia Resources Isaac (Region) 
E Galilee Basin Transmission Project Powerlink Barcaldine (Region), Central 

Highlands (Region) 
E Minyango Bounty Mining  Central Highlands (Region) 
E Nathan Dam and Pipeline Project SunWater  Banana (Shire) 
E Springsure Creek Springsure Creek Coal Central Highlands (Region)  

a.  The five categories include active operations, and projects grouped according to their status in the 
approvals process as at December 2017.  

b. Operations that are in care and maintenance or that have ceased production are not included in this 
list or in the projections. These include Baralaba in Banana (Shire); Cook, Crinum and Gregory in 
Central Highlands (Region)(Region); Burton, Newlands Underground and Norwich Park in Isaac 
(Region)(Region); and Cows and Jax in Whitsunday (Region)(Region)(Bowen only) 

c.  Santos Gladstone LNG (GLNG) is a joint venture between Santos, Petronas, Total and Kogas. 
Source: Queensland Government Statistician’s Office, 2017 
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7. VILLAGE NATIONAL WORKFORCE ACCOMMODATION VILLAGES 

7.1 Coal Country Village, Moranbah  

Location 

Moranbah is the second largest town in the Bowen Basin, Queensland. It also has the largest non-resident 
worker population in the region and acts as a regional centre for the coal mining sector. 

Description 

Coal Country Village, Moranbah is situated approximately 500 metres to the west of the Moranbah 
business centre on Belyando Avenue. 

The current accommodation offered by the site includes 214 rooms. All rooms have either a king single, 
double or queen bed, ensuite bathroom, desk or table, free to air television, 20 channel Foxtel, bar fridge, 
tea and coffee facilities and reverse cycle air-conditioning. 

A 300 person capacity kitchen and dining facility was installed on site in December 2017, replacing the 
old 150 person facility. 

In addition, there is a manager’s residence, amenities, associated storage sheds and other infrastructure. 

Proposed expansion 

The next stage of development is to add a further 36 rooms to the site which will increase room capacity 
to 250 rooms. This is scheduled to take place in the first half of 2018. 

Following this expansion and pursuant to the existing development approvals in place at the village, the 
Company will consider adding further accommodation along the southern boundary of the property. 

Property information 

Date acquired 16 July 2012 

Location  111 Belyando Avenue, Moranbah QLD 4744 

Site area  3.87 ha 

Current 

accommodation  

214 rooms 

Current facilities  Managers residence 

Kitchen and dining facility  

Amenities block 

Storage sheds 

Proposed 

development 

Development Approvals in place to allow the expansion of the site to over 450 rooms 

depending on room configuration. 

7.2 Pritchard Road Country Resort, Emerald 

Location 
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Emerald is situated in the Bowen Basin, Central Queensland. With a population of 13,910, Emerald is a 
large, modern country town that services the mining and rural sectors and offers a diverse range of 
educational facilities and other services. 

Description 

The Pritchard Road site is located approximately four kilometres north of the Emerald CBD. 

Current accommodation at the village comprises 130 rooms. Each room includes either a king single, 
double or queen bed, ensuite bathroom, reverse cycle air-conditioning, free to air television, 20 channel 
Foxtel, tea and coffee facilities, bar fridge and desk. 

Existing facilities at the resort are extensive, including a dining facility, conference facilities, in ground 
resort style pool, recreation centre with laundry. 

The area surrounding the village comprises mostly of rural residential housing development.  

Proposed development 

There are currently no expansion plans for this property, but the large surplus land area may provide 
opportunities for expansion in the future, subject to council approval.  

Property information 

Location  35 Pritchard Road, Emerald QLD 4720 

Site area  8.87 ha 

Current 

accommodation  

130 rooms 

Current facilities  Restaurant 

Gymnasium 

Conference and recreation facilities 

Inground pool 

Guest Laundry 

Laundry and storage shed 

Proposed 

development 

Site includes approximately 5 hectares of undeveloped land adjacent to the workforce 

accommodation village. Subject to council approval, this land could be used to expand the 

village, developed for alternative uses or sold.  

7.3 Emerald Tourist Park, Emerald  

Contract for sale 

The Company entered into a contract for sale of this asset on 28 March 2018, which remains subject to 
due diligence enquiries by the purchaser. 

The due diligence enquiry period concludes 30 days from 28 March 2018, unless extended by agreement 
between the Company and the purchaser.  
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Location 

Emerald is situated in the Bowen Basin, Central Queensland. With a population of 13,910, Emerald is a 
large, modern country town that services the mining and rural sectors and offers a diverse range of 
educational facilities and other services. 

Description 

The Emerald Tourist Park site currently operates as a tourist park, but retains development approvals to 
be developed as a workforce accommodation village. 

Emerald Tourist Park has 5 ensuite cabins and 6 non ensuite cabins along with 67 powered sites and a 
large vacant lot adjacent to the Park which is utilised during the tourist season for self contained camping. 

The Park has an amenities block, recently installed camp kitchen, kiosk and office and a manager’s 
residence. It is situated within a mixed residential area, one kilometre from Emerald’s CBD. 

Proposed development 

Demand for workforce accommodation is not yet sufficient to justify the development of this site. As 
such, it is likely to continue to operate as a tourist park until market conditions warrant a change of 
direction.  

Property information 

Date acquired 2 March 2012 

Location  43 Roberts Street, Emerald QLD 4720 

Site area  3.09 ha 

Current 

accommodation  

11 cabins 

Current facilities  Administration and kiosk building 

Amenities  

Camp kitchen 

Proposed 

development 

Approved:  225 rooms, 35 powered caravan sites 

On site recreation facilities 

Restaurant and office facilities 

Roadways and landscaping 

8. FINANCIAL INFORMATION 

8.1 Financial Summary 

Village National has continued to improve its underlying performance during the 2017 year and is now 
strongly positioned to emerge as a significant player in the workforce accommodation sector. 
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There was encouraging improvement in the demand for workforce accommodation in the second half of 
2017, with this trend particularly evident in the Moranbah region. Strong metallurgical coal prices have 
provided the impetus for existing mines to seek to increase production levels, which has driven up 
demand for services and led to an expansion in accommodation demand. 

Key achievements for the 2017 year include: 

(a) a 41% lift in group revenue to $6,211,539 and a 529% increase in underlying Earnings Before 
Interest, Tax, Depreciation, Amortisation and Revaluation of Assets (EBITDA) to $1,029,251; 

(b) Profit before tax and asset revaluations improved from a loss of $1,149,472 in 2016 to a loss of 
$294,994 in 2017; 

(c) Total comprehensive income of $380,967 was down from the $796,130 achieved in the 2016 
year. This decline primarily reflected the reduction in revaluation of assets and the tax refund 
achieved in 2016; 

(d) Occupancy levels increased significantly at Coal Country Village; 

(e) The purchase and installation of a new 300 person kitchen and dining room at Coal Country 
Village to meet increasing demand requirements; 

(f) The extension of the Company’s bank loan facility to January 2019; 

(g) The successful completion of equity placements that raised in excess of $1,000,000 in new capital 
from professional and sophisticated investors (before issue costs); and 

(h) The appointment of Petra Capital to assist the Company in achieving its growth objectives.  

8.2 Occupancy  

Coal Country Village occupancy levels declined sharply in the second half of calendar 2015 on the back 
of the loss of a major client, as the Eagle Downs coal project was put on care and maintenance. Since 
early calendar 2016, the occupancy of this Village has been in a consistent recovery trend, increasing from 
around 1,000 room nights per month to its current level of approximately 5,000 room nights per month. 

 

“Room nights per month” is sourced from the Reservation Management System booking system and includes all room 
bookings, including staff and hold rooms. It does not include caravan bookings. 
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Pritchard Road Country Resort occupancy levels have tracked around the 1,500 room nights per month 
between mid 2016 to mid 2017 before commencing an upward trend to recent levels around 2,500 rooms 
nights per month. 

 

“Room nights per month” is sourced from the Reservation Management System booking system and includes all room 
bookings, including staff and hold rooms. It does not include caravan bookings. 

8.3 Historical Financial Results 

A summary of the Village National results for 2017, as set out in the Annual Financial Report is as 
follows:  

 %Change  

2016 - 2017 

2017 2016 2015 2014 

Revenue +41.2% 6,211,539 4,398,582 5,268,294 5,678,494 

EBITDA +528.7% 1,029,251 163,723 284,094 (207,255) 

Depreciation &Amortisation +7.4% (912,624) (849,954) (956,322) (977,517) 

Interest Expense N/A (411,621) (463,241) (405,888) (1,395,744) 

Profit before tax and 

revaluations 

N/A (294,994) (1,149,472) (1,078,116) (2,580,516) 

Tax N/A (37,003) 345,602 (163,291) 627,254 

Revaluation of Assets/ 

Impairment 

(55.4%) 712,964 1,600,000 (2,100,000) (15,766,513) 

Total Comprehensive Income (52.1%) 380,967 796,130 (3,341,407) (17,719,775) 

The Revaluation of Assets consisted of an increase in the carrying value of Coal Country Village of 
$2,500,000 and an impairment against Pritchard Road Country Resort ($1,000,000) and Emerald Tourist 
Park ($787,036). 

In 2016 Village National received a tax refund of $345,602. Tax expense for 2017 was $37,003.  
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The balance sheet was strengthened during 2017 with the extension of the banking facility from a current 
to non-current liability, plus the injection of over $1,000,000 in new equity. A number of Director loans 
were also converted to equity, further improving the financial position. Total bank debt was $8,545,841.  

As at 31 December 2017, Village National has available tax benefits not brought to account in respect of 
tax losses of $11,308,076, tax effected ($3,392,423). 

8.4 Historical Overview of Operations  

The revenue and EBITDA contribution by property is as follows: 

 %Change  

2016 - 2017 

2017 2016 2015 2014 

Revenue      

Coal Country Village +69.3% 4,142,322 2,447,306 2,916,538 3,394,422 

Pritchard Rd Resort +17.3% 1,594,002 1,358,682 1,976,968 1,819,522 

Emerald Tourist Park (12.0%) 318,523 362,005 355,780 441,276 

Other (32.0%) 156,692 230,589 19,007 23,275 

Total Revenue +41.2% 6,211,539 4,398,582 5,249,287 5,655,219 

      

EBITDA      

Coal Country Village +167.2% 1,741,802 651,923 387,753 810,247 

Pritchard Rd Resort 22.1% 211,287 271,233 676,469 527,490 

Emerald Tourist Park (34.6%) (23,105) (35,339) (109,716) 15,092 

Other +24.4% (900,733) (724,094) (670,413) (1,560,084) 

Total EBITDA +528.7% 1,029,251 163,723 284,094 (207,255) 

Coal Country Village was the standout performer in 2017, with revenue increasing by almost 70% and 
EBITDA by 168%. This reflected higher occupancy at the village as activity in the region escalated. 

Pritchard Road reported a steady result, with a 17% lift in revenue but a 22% drop in EBITDA. 
Occupancy levels increased into the second half of the calendar year, although room rates remain low. 
Second half performance was significantly stronger than the first half year. 

Emerald Tourist Park revenue declined by 12% due to the non-recurring nature of sale of cabins and 
limited contribution from the Sullivan St guesthouse, with cost controls and a stronger operating 
performance resulted in a reduced EBITDA loss of $23,105. 
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8.5 Historical Consolidated Statements of Financial Position 

The historical consolidated statements of financial position have been extracted from the audited 
financial statements for the years ended 31 December 2015, 2016 and 2017. 

 Audited 
31 December 2017 

Audited 
31 December 2016 

Audited 
31 December 2015 

Current assets    

Cash and cash equivalents  160,913 97,919  83,851 

Receivables  785,529 392,081  336,592 

Inventories  55,259 44,059  23,385 

Other assets  102,808 94,342  117,137 

Total current assets 1,104,509 628,401 560,965 

    

Non-current assets    

Intangible assets  4,386 5,276  6,289 

Deferred tax assets  1,801,927 1,840,279  1,840,279 

Property, plant and equipment  28,364,645 27,180,309  26,021,660 

Other non-current assets 23,572 22,700 37,700 

Total non-current assets 30,194,530 29,048,564 27,905,928 

 
Total assets 

 
31,299,039 

 
29,676,965 

 
28,466,893 

    

Current liabilities    

Payables  777,878 831,248  543,228 

Borrowings  543,081 8,110,327  8,178,932 

Provisions  199,217 166,923  162,798 

Other liabilities  6,000 34,994  30,660 

Total current liabilities 1,526,176 9,143,492 8,915,618 

    

Non-current liabilities    

Borrowings  8,002,760 417,974  250,000 

Provisions  16,871 18,094  - 

Total non-current liabilities 8,019,631 436,068 250,000 

 
Total liabilities 

 
9,545,807 

 
9,579,560 

 
9,165,618 

Net Assets 21,753,232 20,097,405 19,301,275 

    

Equity    

Share capital  49,318,041 48,043,181  48,043,181 

Accumulated losses  (27,564,809) (27,945,776)  (28,741,906) 

Total equity 21,753,232 20,097,405 19,301,275 

The above Statement of Financial Position should be read in conjunction with the accompanying notes 
set out in the most recent Annual Report of the Company for the financial year ended 31 December 2017, 
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dated 12 March 2018. A copy of the Annual Report a further copy at no cost by contacting Steve Burnel, 
Company Secretary of Village National on 07 5501 9040 or by email sburnel@villagenational.com.au. 

8.6 Pro-forma Statement of Financial Position – 31 December 2017 (Unaudited) 

The pro-forma financial information for the Group set out below comprises: 

(a) the unaudited Pro-Forma Statement of Financial Position as at 31 December 2017 based on 
completion of the Offer; and 

(b) selected notes to the unaudited Pro-Forma Statement of Financial Position. 

The unaudited Pro-Forma Statement of Financial Position has been derived from the audited 
Consolidated Statement of Financial Position as at 31 December 2017 adjusted for the following 
transactions as if they had occurred at 31 December 2017 (pro-forma transactions): 

(a) The issue of 115,600,019 ordinary shares at 2 cents per share, assuming the Rights Issue Offer is 
fully subscribed. 

(b) Payment of costs associated with the Rights Issue Offer, estimated to be $100,000 as disclosed in 
section 6. 

(c) GST payable associated with the Rights Issue Offer is $10,000, assuming the maximum 
subscription is issued. 

(d) Sale of 100% of the shares on issue in Village National Emerald Properties Pty Ltd and Village 
National Emerald Operations Pty Ltd, together representing the Emerald Tourist Park operation. 
Total consideration receivable is $1,050,200 with settlement to occur by 31 May 2018, subject to 
the satisfaction of due diligence. Total consideration, net of transaction costs, will be used to 
reduce the Group’s bank loan facility. 

  
  

Notes Actual 
Audited 

  31 Dec 2017 

Pro-forma 
Adjustments 

Pro-forma 
Unaudited 

31 Dec 2017 

Current assets    
  

Cash and cash equivalents  Note 1 160,913 2,196,680 2,357,593 
Receivables   785,529 1,029 786,558 
Inventories   55,259 (1,544) 53,715 
Other assets   102,808 (7,755) 95,053 
Total current assets   1,104,509 2,188,410 3,292,919 

   
  

Non-current assets    
  

Intangible assets   4,386 - 4,386 
Deferred tax assets   1,801,927 (5,665) 1,796,262 
Property, plant and equipment   28,364,645 (1,000,000) 27,364,645 
Other non-current assets   23,572 - 23,572 
Total non-current assets   30,194,530 (1,005,665) 29,188,865 

   
  

Total assets   31,299,039 1,182,745 2,481,784 
   

  
Current liabilities    

  
Payables   777,878 (22,750) 755,128 
Borrowings   543,081 - 543,081 
Provisions   199,217 - 199,217 
Other liabilities   6,000 - 6,000 
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Notes Actual 
Audited 

  31 Dec 2017 

Pro-forma 
Adjustments 

Pro-forma 
Unaudited 

31 Dec 2017 

Total current liabilities   1,526,176 (22,750) 1,503,426 
   

  
Non-current liabilities    

  
Borrowings   8,002,760 (1,040,200) 6,962,560 
Provisions   16,871 - 16,871 
Total non-current liabilities   8,019,631 (1,040,200) 6,979,431 

Total liabilities   9,545,807 (1,067,605) 8,478,202 
     

Net assets   21,753,232 2,250,350 24,003,582 
   

  
Equity    

  
Share capital  Note 2 49,318,041 2,212,000 51,530,041 
Accumulated losses   (27,564,809) 38,350 (27,526,459) 
Total equity   21,753,232 2,250,350 24,003,582 

 

Note 1 - Cash and cash equivalents - Pro-forma 

 

Pro-forma 
Adj. Ref Pro-forma Adjustments 

  $ 

Cash and cash equivalents at 31 December 2017  160,913 

Proceeds from issue of Shares under the Rights Issue Prospectus (a) 2,312,000 

Payment of Capital Raising fees (b) (100,000) 

GST – Capital Raising fees (c) (10,000) 

Sale of Emerald Tourist Park Operations (d) (5,320) 

Pro-forma cash and cash equivalents  2,357,593 

 

Note 2 - Share capital - Pro-forma  

 Pro-forma 
Adj. Ref No. of Shares $ 

No.  
Options 

Assumes Maximum Subscription  
    

    

Actual issued at 31 December 2017  346,799,057 49,318,041 - 

Issued under the Rights Issue Prospectus (1) 115,600,019 2,312,000 - 

Capital raising fees (2) - (100,000) - 

Pro-forma issued capital  462,399,076 51,530,041 - 
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9. HOW TO APPLY 

9.1 If you want to take up your Entitlement 

If you are an Eligible Shareholder, the number of New Shares to which you are entitled (your 
Entitlement) is shown on the accompanying Entitlement and Acceptance Form. Fractional entitlements 
will be rounded up to the nearest whole number. 

If you are an Eligible Shareholder and you wish to take up all or part of your Entitlement, you must 
accept the Rights Issue Offer by completing the personalised Entitlement and Acceptance Form mailed to 
you with this Prospectus. Your personalised Entitlement and Acceptance Form will detail your 
Entitlement to New Shares under the Rights Issue Offer. You should complete the form in accordance 
with the instructions set out on the reverse side of the form. 

Your completed Entitlement and Acceptance Form must be accompanied by the requisite Application 
Money calculated at 2 cents for each New Share or payment must be made by following the instructions 
on your personalised Entitlement and Acceptance Form, by 25 May 2018 (or such later date as the 
Directors advise). 

9.2 If you want to apply for Shortfall Shares 

If you are an Eligible Shareholder and you wish to take up all of your Entitlement and apply for Shortfall 
Shares under the Shortfall Offer, you must accept the Rights Issue Offer by completing the personalised 
Entitlement and Acceptance Form mailed to you with this Prospectus and also indicate the number of 
Shortfall Shares you wish to apply for. Your personalised Entitlement and Acceptance Form will detail 
your Entitlement to New Shares under the Rights Issue Offer. You should complete the form in 
accordance with the instructions set out on the reverse side of the form. 

Your completed Entitlement and Acceptance Form must be accompanied by the requisite Application 
Money calculated at 2 cents for each New Share or payment must be made by following the instructions 
on your personalised Entitlement and Acceptance Form, by 25 May 2018 (or such later date as the 
Directors advise). 

9.3 If you wish to sell or transfer your Rights in full 

The Offer has been structured as a non-renounceable issue. You are unable to sell or transfer your Rights. 

9.4 Form of payment 

You can pay for your New Shares by cheque or BPAY®. 

If you are applying for New Shares and your payment is being made by BPAY®, you do not need to 
return the Entitlement and Acceptance Form however you are encouraged to return it to the Share 
Registry for reconciliation purposes – in that case you can post or send by facsimile to the number on the 
Entitlement and Acceptance Form.   

Payment must be received by no later than 5:00 P.M. AWST on the Closing Date. It is the responsibility 
of the Applicant to ensure that funds submitted through BPAY® are received by this time. 

If you are paying by cheque or bank draft, they must be: 

(a) in Australian currency; 

(b) drawn at an Australian branch of a financial institution; 

(c) crossed ‘Not Negotiable’; and 
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(d) made payable to ‘Village National Limited – Rights Issue Account’. 

You must ensure that sufficient funds are held in the relevant account to cover your cheque. If the 
amount of your cheque for Application Monies (or the amount for which those cheques clear in time for 
the allocation) is insufficient to pay for the amount you have applied for in your Entitlement and 
Acceptance Form, you may be taken to have applied for such lower amount as your cleared Application 
Monies will pay for (and to have specified that amount in your Entitlement and Acceptance Form). 

Please lodge your completed Entitlement and Acceptance Form and payment before 5:00pm AWST on 
the Closing Date at the address set out below: 

By mail to: By hand delivery to: By facsimile: 

Village National Holdings 
Limited 
C/- Advanced Share Registry Ltd 
PO Box 1156 
NEDLANDS WA 6909 

Advanced Share Registry  
110 Stirling Highway 
NEDLANDS WA 6909 

Advanced Share Registry  
08 9262 3723. 

10. BOARD, MANAGEMENT AND GOVERNANCE 

10.1 Board of Directors 

Noel Griffin 

Noel has extensive experience in management, operation and ownership of transport and agri businesses. 
From 1982 to 1995, Noel was Managing Director of Refrigerated Roadways Pty Ltd, which at one stage 
was the largest refrigerated carrier in Australia. The business was sold to TNT in 1995. Noel was a major 
shareholder and Managing Director of Table Grape Growers Pty Ltd from 1997 to 2003, and has served 
as a Director on a number of unlisted and listed companies. 

David Franklyn 

David is an experienced corporate executive with expertise in the restructuring and repositioning of 
companies, management strategy, fund raising and investor relations. David has been Managing Director 
of Village National since 2014.  

Previous roles include being Executive Director and then Chairman of an ASX listed builder and 
operator of modular accommodation; Managing Director of a funds management business, Head of 
Research for a national stockbroker and General Manager, Corporate Communications, of an ASX 200 
energy company. David is also a non-executive director of ASX listed company Dimerix Limited. 

Graeme Yukich 

Graeme founded Entrust Private Wealth Management in 2003 with the business providing financial and 
investment advice to high net worth clients. The business was sold to the ASX listed Euroz Securities 
Limited in 2015, at which time funds under management had grown to in excess of $600 million. 

Graeme is now actively involved in family business interests which include property development, 
vineyards, wine production and coffee roasting.  
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Rick Nelson 

Rick was a founder of the Centrepoint Finance Group in 1982, which then grew to become one of 
Australia’s largest commercial finance brokers. In 2005 it merged with Alliance Finance to form the ASX 
listed group Centrepoint Alliance. Rick served as Managing Director of this business until 2007, Deputy 
Chairman until 2008 and then held the role of Chairman until his retirement in 2015. 

Rick brings strong financial and business analysis skills to Village National. He is a director of a number 
of unlisted companies, including a mining service business operating in Mongolia. 

Rick resigned as Chairman of Village National on 31 October 2017, but remains a non executive director. 

10.2 Interests of Directors and remuneration 

Other than as set out below or elsewhere in the Prospectus, no Director: 

(a) has or had at any time during the two years preceding the date of this Prospectus an interest in 
the formation or promotion of Village National, or in any property acquired or proposed to be 
acquired by Village National or in the Offer; and 

(b) has been paid or agreed to be paid any amount, or has been given or agreed to be given any other 
benefit, either to induce him to become, or to qualify him as, a Director or otherwise for services 
rendered by him in connection with the promotion of Village National or the Offer. 

10.3 Directors’ interests in securities 

The Directors do not intend to fully accept their Entitlement to the Offer. As set out in the financial 
statements for the year ended 31 December 2017, the Directors have during the last two financial years 
supported the Company through the loan of funds by the Directors and their associates to support the 
business and ensure appropriate capital management. These are detailed in Note 25 of the financial 
statements for the year ended 31 December 2017 as follows:- 

(a) $50,000 loan payable to Union Street Superfund (entity related to Mr David Franklyn); 

(b) $10,000 loan payable to Mr David Franklyn; 

(c) Cabin buyback proceeds and rent payable to Union Street Superfund (entity related to Mr David 
Franklyn) converted to equity on 15 December 2017; 

(d) Loans payable to G & F Yukich Superannuation Pty Ltd (entity related to Mr Graeme Yukich) 
converted to equity on 15 December 2017; 

(e) Cabin rent payable to G & F Yukich Superannuation Pty Ltd (entity related to Mr Graeme 
Yukich) converted to equity on 15 December 2017; 

(f) GST payable to G & F Yukich Superannuation Pty Ltd (entity related to Mr Graeme Yukich) at 
31 December 2017. 

In addition to this financial support provided, some of the Directors: 

(g) agreed to convert the outstanding cash components of their remuneration for the 2016 calendar 
year and the first half of the 2017 calendar year to Shares in the Company. at 2 cents per share.; 
and 

(h) participated in the Placement to sophisticated and professional investors. 
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Each of these issues of Shares were approved by Shareholders in general meeting on 15 December 2017. 

10.4 Executive and Non-Executive Directors’ fees and remuneration 

The fees and remuneration paid by Village National to its Non-Executive Directors reflects the 
Non-Executive Director compensation package adopted by the Board on 4 July 2012.  

Directors fees are currently $60,000 plus superannuation for the Non-Executive Chairman and $30,000 
plus superannuation for each of the Non-Executive Directors. 

Each Executive and Non-Executive Director is also entitled to be reimbursed for reasonable travel and 
other expenses incurred in connection with attending meetings of the Board and any committee on which 
he or she serves. 

There are no cash bonuses or termination benefits payable to Non-Executive Directors. 

Directors’ interests in securities 

The Directors do not intend to fully accept their Entitlement to the Offer. As set out in the financial 
statements for the year ended 31 December 2017, the Directors have during the last two financial years 
supported the Company through the loan of funds by the Directors and their associates to support the 
business and ensure appropriate capital management.  

The table below sets out the interests of the Directors as at the date of this Prospectus and their 
percentage interest in Village National assuming all Entitlements are accepted by Shareholders and the 
allocation of Shortfall Shares is exhausted.  

 
Director 

Number of 
Shares20  

(at date of this 
Prospectus) 

% of issued Shares  
(at date of this 

Prospectus) 

Number of Shares  
(at the Issue Date) 

% of issued Shares  
(at the Issue Date) 

Noel Griffin 45,681,685 13.17% 45,681,685 9.88% 

Richard Nelson 10,948,480 3.16% 13,448,480 2.91% 

Graeme Yukich 18,255,133 5.26% 18,255,133 3.95% 

David Franklyn 5,765,118 1.66% 5,765,118 1.25% 

TOTAL 80,650,416 23.25% 83,150,416 17.99% 

10.5 Indemnification of Directors and officers  

The Corporations Act provides that any provision contained in the company’s constitution, or in any 
contract with the company or otherwise, for exempting any director of the company from, or 
indemnifying him or them against, any liability for negligence, default, breach of duty, or breach of trust, 
in relation to the company or an associated company is void. A company may purchase insurance for any 
of its directors against any liability to the company, an associated company, or any other party in respect 
of any negligence, default, breach of duty, or breach of trust (except fraud) in relation to the company or 
the associated company and against any liability incurred by him in respect of defending any such 
proceedings. 

                                                           
20 Includes shares held by associates and shares held in capacity as Director of an associate.  
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Village National has obtained director and officer liability insurance to cover liabilities Directors and 
officers may incur in connection with their services to Village National. The Corporations Act also 
provides that a company may indemnify its directors against the costs incurred by them in defending any 
proceedings, civil or criminal, in which judgment is given in their favour or in which they are acquitted. 
Village National’s Constitution has made provision for such an indemnity.  

11. RISK FACTORS 

11.1 Overview  

An investment in Village National will be exposed to a number of risks. 

This Section 11 outlines some of the potential risks associated with Village National’s business and an 
investment in the New Shares. Village National is subject to a number of risks both specific to Village 
National’s business activities and of a general nature, which may either individually or in combination 
adversely impact the future operating and financial performance of Village National, its investment 
returns and the value of its Shares. 

The key risks are the risks that senior management and the Directors focus on when managing the 
business of Village National and have the potential, if they occurred, to result in significant consequences 
for Village National and an investment in it.  

There are also risks that are common to all investments in shares and which are not specific to an 
investment in Village National; for example, the general volatility of share prices including as a result of 
general economic conditions (including monetary and fiscal policy settings as well as exchange and 
interest rates) in Australia and overseas and other events outside the usual course of Village National’s 
business such as acts of terrorism or war.  

Shareholders should note that the occurrence or consequences of some of the risks described in this 
Section of the Prospectus are partially or completely outside the control of Village National, its Directors 
and senior management. Further, Shareholders should note that this description focuses on the risks 
referred to above and does not purport to list every risk that Village National may have now or in the 
future. It is also important to note that there can be no guarantee that Village National will achieve its 
stated objectives or that any forward looking statements or forecasts contained in this Prospectus will be 
realised or otherwise eventuate. There is no guarantee or assurance that the importance of different risks 
will not change, other risks will not emerge, or the risk mitigating activities undertaken by Village 
National would be effective in reducing risks. You should note that past performance is not a reliable 
indicator of future performance. 

Shareholders should satisfy themselves that they have a sufficient understanding of these matters, 
including the risks described in this Section of the Prospectus, and have regard to their own investment 
objectives, financial circumstances and taxation position before investing in Village National. If you do 
not understand any part of this Prospectus, or are in any doubt as to whether to invest in Shares or not, it 
is recommended that you seek professional guidance from your stockbroker, solicitor, accountant or other 
independent and qualified professional advisor before deciding whether to invest.  

11.2 General investment risks 

(a) Economic conditions 

General economic conditions, movements in interest and inflation rates and currency exchange 
rates may have an adverse effect on the Company’s operations, as well as on its ability to fund 
those operations. 
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Further, market conditions may affect the demand for the services which the Company provides 
to the mining industry. These conditions include: 

(i) general economic outlook; 

(ii) interest rates and inflation rates; 

(iii) currency fluctuations; 

(iv) changes in investor sentiment toward particular market sectors; 

(v) the demand for, and supply of, capital; and 

(vi) terrorism or other hostilities. 

Neither the Company nor the Directors warrant the future performance of the Company or any 
return on an investment in the Company. 

(b) Insurance risks 

The Company insures its operations in accordance with industry practice. However, in certain 
circumstances, the Company’s insurance may not be of a nature or level to provide adequate 
insurance cover. The occurrence of an event that is not covered or fully covered by insurance 
could have a material adverse effect on the business, financial condition and results of the 
Company. 

Insurance against all risks associated with the Company’s business operations is not always 
available and where available the costs can be prohibitive. 

(c) Competition risks 

The industry in which the Company is involved is subject to competition. 

Although the Company undertakes all reasonable due diligence in its business decisions and 
operations, the Company will have no influence or control over the activities or actions of its 
competitors, whose activities or actions may, positively or negatively, affect the operating and 
financial performance of the Company’s projects and business. 

(d) Government policy changes 

Adverse changes in government policies or legislation may affect ownership of mineral interests, 
taxation, royalties, land access, labour relations, and mining and exploration activities, which 
could lead to a decrease in mining activity. This could impact adversely on the Company’s 
accommodation services as it is possible that mining clients could withdraw their use of the 
Company’s accommodation services without adequate compensation to the Company. 

(e) Regulatory risks 

The Company’s activities are subject to laws and regulations relating to numerous matters 
including environmental compliance, taxation, employee relations, health and worker safety, 
waste disposal, protection of the environment, and other matters. The Company requires permits 
from regulatory authorities to authorise the Company’s operations. 

Obtaining necessary permits can be a time consuming process and there is a risk that the 
Company will not obtain these permits on acceptable terms, in a timely manner or at all. The 
costs and delays associated with obtaining necessary permits and complying with these permits 
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and applicable laws and regulations could materially delay or restrict the Company from 
proceeding with the development of a site. Any failure to comply with applicable laws and 
regulations or permits, even if inadvertent, could result in material fines, penalties or other 
liabilities. 

(f) Accounting Standards 

Australian accounting standards are set by the Australian Accounting Standards Board (AASB) 
and are outside the Directors’ and Village National’s control. Changes to accounting standards 
issued by AASB could materially adversely affect the financial performance and position 
reported in Village National’s financial statements. 

(g) Taxation risks 

A change to the current taxation regime in Australia or overseas may affect Village National and 
its Shareholders. Personal tax liabilities are the responsibility of each individual investor. Village 
National is not responsible either for taxation or penalties incurred by investors. 

11.3 Company specific risks 

(a) Contractual risk 

The Company’s ability to efficiently conduct its operations in a number of respects depends upon 
a number of contracts which relate to the provision of goods and services, the occupancy of its 
accommodation, and the provision of labour. 

As in any contractual relationship, the ability for the Company to ultimately receive the benefit 
of the contract is dependent upon the relevant third party complying with its contractual 
obligations. There is a risk, for example, that mining clients could withdraw their use of the 
Company’s accommodation services without adequate compensation to the Company. 

To the extent that such third parties default in their obligations, it may be necessary for the 
Company to enforce its rights under any of the contracts and pursue legal action. Such legal 
action may be costly and no guarantee can be given by the Company that a legal remedy will 
ultimately be granted on appropriate terms. 

(b) Additional requirements for capital 

The Company’s capital requirements depend on numerous factors. 

Depending on the Company’s ability to generate income from its operations, the Company may 
require further financing in addition to amounts raised under this Rights Issue. Any additional 
equity financing will dilute shareholdings, and debt financing, if available, may involve 
restrictions on financing and operating activities. If the Company is unable to obtain additional 
financing as needed, it may be required to reduce the scope of its operations. 

(c) Reliance on key personnel 

Village National depends on the talent and experience of its personnel as its primary asset. 
Should any of its key personnel leave Village National, this may have a negative impact on 
Village National. It may be difficult to replace them, or to do so in a timely manner or at 
comparable expense. Additionally, any key personnel of the Company who leave to work for a 
competitor may adversely impact the Company. 
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In summary, Village National’s ability to attract and retain personnel will have a direct 
correlation upon its ability to deliver its project commitments and achieve forecast revenues. 
Additionally, increases in recruitment, wages and contractor costs may adversely impact upon 
the financial performance of the Company. 

(d) Growth 

There is a risk that the Company may be unable to manage its future growth successfully. The 
ability to hire and retain skilled personnel as outlined above may be a significant obstacle to 
growth. 

(e) Mergers and acquisitions 

The Company’s growth strategy may be impacted if it is unable to find suitable mergers and 
acquisitions. The Company’s due diligence processes may not be successful and a merger or 
acquisition may not perform to the level expected. 

(f) Dilution risk 

Upon implementation of the Offer, assuming all Entitlements are accepted, the number of Shares 
in the Company will increase from 346,799,057 Shares currently on issue to 462,399,076 Shares. 
This means that each Share will represent a significantly lower proportion of the ownership of 
the Company. 

(g) Environmental Regulation and risk 

The interests of the Company are, or may be, subject to various laws and regulations regarding 
environmental matters and the discharge of hazardous waste and materials. These include 
standards and obligations to remediate current and former facilities and locations where 
operations are or were conducted. 

The Company may be required to comply from time to time with environmental management 
issues that arise from factors beyond its control. 

As appropriate, and to mitigate environmental risk, the Company has insurance cover, however, 
in certain circumstances the Company’s insurance may not be of a nature or level to provide 
adequate insurance cover. The occurrence of an event that is not covered by insurance could 
have a material adverse effect on the Company. 

(h) Lack of liquidity 

There is currently no liquid market in the securities of Village National. While the Company 
aims to list on a recognised stock exchange in the future, there are no current plans nor 
commitment from the Directors of the Company to do so. 

11.4 Investment speculative 

The above list of risk factors ought not be taken as exhaustive of the risks faced by the Company or by 
investors in the Company. The above factors, and others not specifically referred to above, may in the 
future materially affect the financial performance of the Company and the value of the New Shares 
offered under this Prospectus. 

Therefore, the New Shares to be issued pursuant to this Prospectus carry no guarantee with respect to the 
payment of dividends, returns of capital or the market value of those Shares. 
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Potential investors should consider that the investment in the Company is speculative and should consult 
their professional advisers before deciding whether to apply for New Shares pursuant to this Prospectus. 

12. MATERIAL CONTRACTS  

12.1 Key documents 

The Board considers that certain agreements relating to Village National are significant to the Offer, the 
operations of Village National or may be relevant to investors. A description of material agreements or 
arrangements, together with a summary of the more important details of each of these agreements is set 
out below. 

12.2 Constitution 

The following is a summary of the major provisions of the Company’s constitution: 

Shares 

The Directors are entitled to issue and cancel shares in the capital of Village National, grant options over 
unissued shares and settle the manner in which fractions of a share are to be dealt with. The Directors 
may decide the persons to whom and the terms on which Shares are issued or Options are granted as well 
as the rights and restrictions that attach to those Shares or Options. 

The Constitution also permits the issue of preference shares on terms largely, but not fully, determined by 
the Directors. 

Village National may also sell a share that is part of an unmarketable parcel of shares in accordance with 
the procedure set out in the Constitution. 

Variation of class rights 

The rights attached to any class of Shares may, unless their terms of issue state otherwise, only be varied 
with the consent in writing of members holding at least three-quarters of the shares of that class, or with 
the sanction of a special resolution passed at a separate meeting of the holders of Shares of that class. 

Share certificates 

Subject to the requirements of the Corporations Act, Village National need not issue share certificates if 
the Directors so decide. 

Calls 

The Directors may, from time to time, call upon Shareholders for unpaid monies on their shares which is 
not, by the terms of issue, payable at fixed times. If such a call is made, Shareholders are liable to pay the 
amount of each call at the time and at the place specified by the Board. Calls may be made payable by 
instalments. 

A call is deemed to have been made when a Directors’ resolution passing the call is made or on such later 
date fixed by the Board. A call may be revoked or postponed at the discretion of the Directors. 

Forfeiture 

Subject to the Corporations Act, Village National may forfeit Shares in relation to any call or other 
amount payable in respect of Shares which remains unpaid following any notice to that effect sent to a 
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Shareholder. Forfeited shares become the property of Village National and the Directors may sell, reissue 
or otherwise dispose of the shares as they think fit. 

Share transfers 

Shares may be transferred by any method permitted by the Corporations Act, or by a written transfer in 
any usual form or in any other form approved by the Directors. The Directors may refuse to register a 
transfer of Shares where they are permitted to do so under the terms of the Constitution. 

General meetings 

Each Shareholder, Director, and such other person (including the auditor), as set out in the constitution, 
are entitled to receive notice of and attend any general meeting of Village National. Two Shareholders 
must be present to constitute a quorum for a general meeting and no business may be transacted at any 
meeting except the election of a chair and the adjournment of the meeting, unless a quorum is present. 

Voting rights 

Subject to any rights or restrictions attached to any Shares or class of shares, on a show of hands each 
Shareholder present has one vote and, on a poll, one vote for each fully paid Share held, and for each 
partly paid Share, a fraction of a vote equivalent to the proportion to which the Share has been paid up. 
Voting may be in person or by proxy, attorney or representative. If votes are equal on a proposed 
resolution, the Chairman has a casting vote in addition to any deliberative vote. 

Remuneration of Directors 

Each Director is entitled to such remuneration from Village National for his or her services as decided by 
the Directors but the total amount provided to all Directors for their services as Directors must not exceed 
in aggregate the amount fixed by Village National in general meeting (see Section 12.3). The 
remuneration of a Director (who is not the Managing Director or an executive Director) must not include 
a commission on, or a percentage of, profits or operating revenue. 

Remuneration may be provided in such manner that the Directors decide, including by way of non-cash 
benefits. Directors who devote special attention to the business of Village National or who otherwise 
perform services which are outside their ordinary duties as directors may be paid extra remuneration. 

Interests of Directors 

A Director who has a material personal interest in a matter that is being considered by the Board must 
not be present at a meeting while the matter is being considered nor vote on the matter, unless the 
Corporations Act allows otherwise. 

Election of Directors 

There must be a minimum of three Directors and the maximum number of Directors may not be more 
than 12 unless Village National in general meeting resolves otherwise. 

Where required by the Corporations Act, the Company must hold an election of directors each year. The 
number of Directors to retire is decided having regard to the composition of the Board at the date of the 
notice calling Village National’s annual general meeting. No Director, other than the Managing Director, 
may hold office without re-election beyond the third annual general meeting following the meeting at 
which the Director was last elected or re-elected. 

With respect to the retirement of Directors, the Directors longest in office since last being elected must 
retire. If a number of Directors were elected on the same day, the Directors to retire shall (in default of 
agreement between them) be determined by ballot. 
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Dividends 

If the Directors determine that a final or interim dividend is payable, it will (subject to the terms of issue 
on any Shares or class of Shares) be paid on all Shares proportionate to the amount for the time being 
paid on each Share. Dividends may be paid by cash, electronic transfer or any other method as the Board 
determines. 

The Directors may capitalise and distribute the whole or part of the amount from time to time standing to 
the credit of any reserve account or otherwise available for distribution to Shareholders. Such 
capitalisation and distribution must be in the same proportions which the Shareholders would be entitled 
to receive if distributed by way of a dividend. 

The Directors may pay a dividend out of any fund or reserve or out of profits derived from any particular 
source. 

Proportional takeover bids 

Village National may prohibit registration of transfers purporting to accept an offer made under a 
proportionate takeover bid unless a resolution of Village National has been passed approving the 
proportional takeover bid in accordance with the provisions of the Constitution. 

The rules in the Constitution relating to proportional takeover bids will cease on the third anniversary of 
the later of the date of adoption or renewal under Rule 15 of the Corporations Act or unless renewed by a 
special resolution of Shareholders. 

Indemnities and insurance 

Village National must indemnify current and past Directors and other executive officers (‘Officers’) of 
Village National on a full indemnity basis and to the full extent permitted by law against all liabilities 
incurred by the Officer as a result of their holding office in Village National or of a related body 
corporate. 

Village National may also, to the extent permitted by law, purchase and maintain insurance, or pay or 
agree to pay a premium for insurance, for each Officer against any liability incurred by the Officer as a 
result of their holding office in Village National or of a related body corporate. 

12.3 Executive service contracts 

The following table summarises the key terms of the service agreements with the Managing Director: 

Name: David Franklyn 

Position: Managing Director 

Remuneration: Cash component: 

Base: $100,000 per annum plus superannuation  

Performance: 10% EBITDA plus superannuation 

Equity component: 

2.5% of issued capital of the Company to be issued if EBITDA of $1m or more is 

achieved in any calendar year between 2017 and 2019. 
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A further 2.5% of issued capital of the Company to be issued if EBITDA of $2m or 

more is achieved in any calendar year between 2017 and 2019. 

A further 2.5% of issued capital of the Company to be issued if EBITDA of $3m or 

more is achieved in any calendar year between 2017 and 2019. 

 

12.4 Deeds of indemnity and access 

The Company has entered into standard deeds of indemnity and access with the Directors and Officers. 

The Company has undertaken, consistent with the Corporations Act, to indemnify each Director and 
Officer in certain circumstances and to maintain Directors’ and Officers’ insurance cover in favour of the 
director or officer for seven years after the Director or Officer has ceased to hold office. 

The Company has further undertaken with each Director to maintain a complete set of the Company’s 
board papers and to make them available to the Director for seven years after the Director has ceased to 
be a Director. 

12.5 Finance facilities  

The Company has current bank facilities of total debt which expire on 31 January 2019.  The key terms of 
that facility are as follows: 

Current Bank Facility $7,795,000 (as at 31 December 2017) 

Repayments  The bank loan facility is an interest only loan.  

Proceeds from any sale of Emerald Tourist Park are be utilised for bank debt 

reduction. 

Interest rate  A margin of 2.25% applies. The interest rate is variable 

Interest is paid 90 days in arrears. 

A facility fee of 2.75% of the facility limit is charged per annum, which is also 

paid every 90 days in arrears.  

Security  First ranking mortgage over all real property owned by the Village National 

Group and a general security interest registered over the companies in the 

Village National Group. 

Covenants The primary covenants imposed require Company management to provide 

monthly updates to the bank in respect of business performance. There are no 

financial covenants imposed. 
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12.6 Documents available for inspection 

Copies of the following documents are available for inspection during normal office hours at the 
registered office of the Company for 13 months after the date of this Prospectus: 

(a) the constitution of Village National; 

(b) the consents to the issue of this Prospectus; and 

(c) the Audited accounts for the year ended 31 December 2017. 

13. ADDITIONAL INFORMATION  

13.1 Litigation 

As at the date of this Prospectus, the Company is not involved in any legal proceedings and the Directors 
are not aware of any legal proceedings pending or threatened against the Company. 

13.2 Interests of experts and advisers 

Other than as set out below or elsewhere in this Prospectus, no: 

(a) person named in this Prospectus as performing a function in a professional, advisory or other 
capacity in connection with the preparation or distribution of this Prospectus; or 

(b) promoter of the Company; 

holds, or has held within the two years preceding lodgement of this Prospectus with the ASIC, 
any interest in: 

(c) the formation or promotion of the Company; 

(d) any property acquired or proposed to be acquired by the Company in connection with: 

(i) its formation or promotion; or 

(ii) the Offer; or 

(e) the Offer, 

(f) and no amounts have been paid or agreed to be paid and no benefits have been given or agreed to 
be given to any of these persons for services provided in connection with: 

(i) the formation or promotion of the Company; or 

(ii) the Offer. 

Russells Solicitors has acted as the solicitors to the Company in relation to the Offer. The Company 
estimates it will pay Russells Solicitors $35,000 (excluding GST) for these services. Subsequently, fees will 
be charged in accordance with normal charge out rates. 

Shareholdings 
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The Directors of the Company or their associates have a beneficial interest in the following Shares in the 
Company at the date of this Prospectus: 

Director Shareholder No. of Shares held 

at date of 

Prospectus 

No. of Shares to be 

held upon closure of 

the Offer 

Noel Griffin Febela Pty Ltd 

Griffin Fund Management Pty Ltd < 

The Noel Griffin No2 S/F AC> 

45,681,685 45,681,685 

Richard Nelson Mr Richard John Nelson and Mrs 

Kaye Marie Nelson <The Nelson 

Pension Fund> 

Rick John Nelson 

Waylex Pty Ltd 

10,948,480 13,448,480 

Graeme Yukich G&F Yukich Superannuation P/L 

Graeme Yukich 

18,255,133 18,255,133 

David Franklyn Mr David John Franklyn & Mrs 

Lucille Corinne Franklyn < Union 

Street Super Fund A/C> 

5,765,118 5,765,118 

13.3 Consents and disclaimers of responsibility 

Each of the following parties has given, at the time of lodgement of this Prospectus, and has not, before 
the issue of this Prospectus, withdrawn its written consent to being named in the Prospectus and to the 
inclusion, in the form and context in which it is named, of any information described below as being 
included with its consent. 

Each of the parties referred to below has not caused the issue of this Prospectus and, to the maximum 
extent permitted by law, expressly disclaims and takes no responsibility for any part of this Prospectus 
other than the reference to its name and any statement included in this Prospectus with the consent of 
that party as described below: 

Name of entity Named as 

Russells Legal Adviser 

Pitcher Partners Accountant 

Petra Capital Pty Ltd Stockbroker and Corporate Adviser 

13.4 Electronic Prospectus 

Pursuant to Class Order 00/44, ASIC has exempted compliance with certain provisions of the 
Corporations Act to allow distribution of an electronic prospectus and electronic Entitlement and 
Acceptance Form on the basis of a paper prospectus lodged with ASIC, and the publication of notices 
referring to an electronic prospectus or electronic Entitlement and Acceptance Form, subject to 
compliance with certain conditions. 
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If you have received this Prospectus as an electronic Prospectus, please ensure that you have received the 
entire Prospectus accompanied by the Entitlement and Acceptance Form. If you have not, please contact 
the Steve Burnel, Company Secretary on 07 5501 9040 or email sburnel@villagenational.com.au and the 
Company will send you, at no charge, either a hard copy or a further electronic copy of this Prospectus or 
both. 

13.5 Privacy statement 

By completing an Entitlement and Acceptance Form, you are providing personal information to Village 
National through the Share Registry which will manage Applications on behalf of Village National. 
Village National and the Share Registry on behalf of Village National, may collect, hold, use and disclose 
that personal information to process your Application, service your needs as a Shareholder, provide 
facilities and services that you request and carry out appropriate administration of your investment and 
provide information to you about Village National and its services. 

Village National will only use and/or disclose your personal information for the purposes for which it 
was collected, other related purposes and as permitted or required by law. If you do not wish to provide 
the information requested in the Entitlement and Acceptance Form, Village National and the Share 
Registry may not be able to process your Application. 

Once you become a Shareholder, the Corporations Act and Australian taxation legislation require 
information about you (including your name, address and details of the Shares you hold) to be included 
on the Share register.  

Village National and the Share Registry may also share your personal information with agents and 
service providers of Village National or others who provide services on Village National’s behalf, some of 
which may be located outside Australia where personal information may not receive the same level of 
protection as that afforded under Australian law. 

Information contained in the Share register will also be used to facilitate dividend payments, corporate 
communications (including Village National’s financial results, annual reports and other information that 
Village National may wish to communicate to its Shareholders) and compliance by Village National with 
legal and regulatory requirements. An Applicant has a right to gain access to their personal information 
that Village National and the Share Registry may hold about that person, subject to certain exemptions 
under law. 

A fee may be charged for access. Access requests must be made in writing or by a telephone call to 
Village National’s registered office or the Share Registry’s office, details of which are disclosed in the 
corporate directory on the final page of this Prospectus. 

For more details on how Village National collects, stores, uses and discloses your information, please 
contact Village National by email at sburnel@villagenational.com.au and Village National will send you 
a copy of its Privacy Policy at no charge.  
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13.6 Offer expenses 

Village National will pay all of the costs associated with the Offer. The table below outlines the expenses 
of the Offer.   

Estimated cost (exclusive of GST) $ 

Capital raising costs 30,000 

Legal professional fees 35,000 

Regulatory fees and charges 5,000 

Accounting and tax professional fees 10,000 

Marketing and advertising costs 10,000 

Printing and other costs 10,000 

Total estimated costs 100,000 

13.7 Working capital statement 

The Directors believe that, on completion of the Offer, Village National will have sufficient working 
capital to carry out its objectives as stated in this Prospectus. 

13.8 Statement of directors 

The Directors report that after due enquiries by them, in their opinion since the date of the audited 
financial statements disclosed in Section 8 (Financial Information), there have not been any 
circumstances that have arisen or that have materially affected or will materially affect the assets and 
liabilities, financial position, profits or losses or prospects of Village National, other than as disclosed in 
this Prospectus. 

Each Director has authorised the issue of this Prospectus and has consented to the lodgement of this 
Prospectus with ASIC and has not withdrawn that consent. 

Signed for and on behalf of Village National Limited by: 

Rick Nelson 
Director 
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14. GLOSSARY 

In this Prospectus, the following terms and abbreviations have the following meanings, unless the context 
otherwise requires: 

A$ or AUD  The lawful currency of Australia. 

AWST Australian Western Standard Time in Western Australia, as adjusted for 
daylight saving. 

Applicant An Eligible Shareholder who applies for New Shares. 

Application An application for New Shares. 

Entitlement and 
Acceptance Form  

The Entitlement and Acceptance Form attached to or accompanying this 
Prospectus. 

Application Monies  Money submitted by applicants under the Offer in respect of their 
applications for Shares. 

ASIC  The Australian Securities and Investments Commission. 

Board  The board of Directors of Village National. 

Closing Date  The date the Offer closes as detailed in the Timetable (subject to the 
Company reserving the right to extend the Closing Date or close the Offer 
early). 

Company or Village 
National 

Village National Holdings Limited ACN 158 332 284. 

Completion The date on which Shares are allotted under the Offer. 

Constitution the constitution of the Company. 

Corporations Act  The Corporations Act 2001 (Cth), legislation of the Commonwealth of 
Australia. 

Directors the directors of the Company at the date of this Prospectus. 

Eligible Shareholders a Shareholder whose registered address is in Australia or New Zealand and 
who is a Shareholder at 5:00pm AWST on the Record Date. 

Entitlement or Right the entitlement of Eligible Shareholders to subscribe for one New Share for 
every three Shares held by them as at the Record Date, and Rights has a 
corresponding meaning. 

Entitlement and 
Acceptance Form 

the personalised entitlement and acceptance form accompanying this 
Prospectus. 

Executive Director A Director appointed as an executive director of Village National. 

Executive Services 
Agreement 

The employment agreement entered into by each Executive Director. 
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Exposure Period The seven day period after the date of lodgement of the Prospectus with 
ASIC. This period may be extended by ASIC for a further period of up to 
seven days. 

Financial Information The Historical Financial Information and Proforma Financial Information 
set out in Section 8 (Financial Information). 

GST Goods and services tax, being a tax charged on the sale of most goods and 
services in Australia. 

Historical Financial 
Information 

The accounts for prior financial years, and selected notes to the accounts, as 
disclosed in this Prospectus and set out in Section 8 (Financial Information). 

Material Contracts Those contracts listed and summarised in Section 12 (Material Contracts). 

Minimum Subscription 
Amount 

$350,000, as set out in section 4.4 of this Prospectus.  

New Shares the Shares to be issued in the Company under this Prospectus. 

Non-Executive 
Director 

A Director appointed as a non-executive director of Village National. 

Offer the offer of New Shares pursuant to this Prospectus. 

Offer Information 
Line  

The offer information line operated by the Share Registry being 
Tel: 08 9389 8033. 

Offer Period  The period during which shareholders may subscribe for Shares under the 
Offer. 

Offer Price  2 cents per Share 

Opening Date  The date the Offer opens as detailed in the Timetable.. 

Original Prospectus the original Prospectus lodged with ASIC on 13 April 2018, which was 
revised by Village National during the exposure period.  

Proforma Financial 
Information 

The proforma accounts and notes to the accounts set out in Section 8 
(Financial Information). 

Prospectus  This Replacement Prospectus, dated 27 April 2018. 

Record Date 11 April 2018. 

Related Body 
Corporate  

has the meaning ascribed to that term in the Corporations Act. 

Right or Entitlement refer to the definition of Entitlement. 

Rights Issue and 
Rights Issue Offer 

a pro rata renounceable rights issue by the Company of one New Share for 
every three Shares held at the Record Date, at an issue price of 2 cents per 
New Share. 

Share Registry  Advanced Share Registry Ltd 
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Shareholder  a holder of Shares. 

Share a fully paid ordinary share in the capital of the Company. 

Shortfall the difference between the total number of New Shares offered to Eligible 
Shareholders under the Offer and the number of New Shares applied for on 
a pro rata basis in exercising the Entitlements. 

Shortfall Offer means the offer of the Shortfall on the terms and conditions set out in 
Section 4.7 of this Prospectus. 

Shortfall Shares means those Shares issued pursuant to the Shortfall. 

Subsidiaries The wholly owned subsidiaries of Village National, being: 

(a) Village National Pty Ltd  

(b) Village National Properties Pty Ltd 

(c) Village National Operations Pty Ltd  

(d) Village National Emerald Properties Pty Ltd 

(e) Village National Emerald Operations Pty Ltd  

(f) Village National Coal Country Properties Pty Ltd 

(g) Village National Coal Country Operations Pty Ltd  

(h) Village National Pritchard Properties Pty Ltd 

(i) Village National Pritchard Operations Pty Ltd  

(j) Village National Facilities Management Pty Ltd 

Village National  Village National Limited ACN 603 323 182. 

Village National 
Group or Group 

Each Village National and each of its Subsidiaries. 

WAV workers accommodation villages  

15. CORPORATE DIRECTORY 

 
Board of Directors 

Noel Griffin, Chairman 
David Franklyn, Managing Director  
Graeme Yukich, Non-Executive Director 
Richard Nelson, Non-Executive Director  
Steven Burnel, Company Secretary 

Auditors 

Pitcher Partners 
Level 38, Central Plaza One 
345 Queen Street 
Brisbane Qld 4000 

Legal Advisor 

Russells 
Level 18, 300 Queen Street 
Brisbane Qld 4000 

Share Registry 

Advanced Share Registry Ltd 
110 Stirling Highway 
NEDLANDS WA 6909 
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	The industry in which the Company is involved is subject to competition.
	Although the Company undertakes all reasonable due diligence in its business decisions and operations, the Company will have no influence or control over the activities or actions of its competitors, whose activities or actions may, positively or nega...
	(d) Government policy changes
	Adverse changes in government policies or legislation may affect ownership of mineral interests, taxation, royalties, land access, labour relations, and mining and exploration activities, which could lead to a decrease in mining activity. This could i...
	(e) Regulatory risks
	The Company’s activities are subject to laws and regulations relating to numerous matters including environmental compliance, taxation, employee relations, health and worker safety, waste disposal, protection of the environment, and other matters. The...
	Obtaining necessary permits can be a time consuming process and there is a risk that the Company will not obtain these permits on acceptable terms, in a timely manner or at all. The costs and delays associated with obtaining necessary permits and comp...
	(f) Accounting Standards
	Australian accounting standards are set by the Australian Accounting Standards Board (AASB) and are outside the Directors’ and Village National’s control. Changes to accounting standards issued by AASB could materially adversely affect the financial p...
	(g) Taxation risks
	A change to the current taxation regime in Australia or overseas may affect Village National and its Shareholders. Personal tax liabilities are the responsibility of each individual investor. Village National is not responsible either for taxation or ...

	11.3 Company specific risks
	(a) Contractual risk
	(b) Additional requirements for capital
	(c) Reliance on key personnel
	(d) Growth
	There is a risk that the Company may be unable to manage its future growth successfully. The ability to hire and retain skilled personnel as outlined above may be a significant obstacle to growth.
	(e) Mergers and acquisitions
	The Company’s growth strategy may be impacted if it is unable to find suitable mergers and acquisitions. The Company’s due diligence processes may not be successful and a merger or acquisition may not perform to the level expected.
	(f) Dilution risk
	Upon implementation of the Offer, assuming all Entitlements are accepted, the number of Shares in the Company will increase from 346,799,057 Shares currently on issue to 462,399,076 Shares. This means that each Share will represent a significantly low...
	(g) Environmental Regulation and risk
	(h) Lack of liquidity

	11.4 Investment speculative

	12. Material contracts
	12.1 Key documents
	12.2 Constitution
	12.3 Executive service contracts
	The following table summarises the key terms of the service agreements with the Managing Director:
	12.4 Deeds of indemnity and access
	12.5 Finance facilities
	12.6 Documents available for inspection
	(a) the constitution of Village National;
	(b) the consents to the issue of this Prospectus; and
	(c) the Audited accounts for the year ended 31 December 2017.


	13. Additional information
	13.1 Litigation
	13.2 Interests of experts and advisers
	(a) person named in this Prospectus as performing a function in a professional, advisory or other capacity in connection with the preparation or distribution of this Prospectus; or
	(b) promoter of the Company;
	(c) the formation or promotion of the Company;
	(d) any property acquired or proposed to be acquired by the Company in connection with:
	(i) its formation or promotion; or
	(ii) the Offer; or

	(e) the Offer,
	(f) and no amounts have been paid or agreed to be paid and no benefits have been given or agreed to be given to any of these persons for services provided in connection with:
	(i) the formation or promotion of the Company; or
	(ii) the Offer.


	13.3 Consents and disclaimers of responsibility
	13.4 Electronic Prospectus
	13.5 Privacy statement
	13.6 Offer expenses
	13.7 Working capital statement
	13.8 Statement of directors

	14.  Glossary
	The lawful currency of Australia.
	A$ or AUD 
	Australian Western Standard Time in Western Australia, as adjusted for daylight saving.
	AWST
	An Eligible Shareholder who applies for New Shares.
	Applicant
	An application for New Shares.
	Application
	The Entitlement and Acceptance Form attached to or accompanying this Prospectus.
	Entitlement and Acceptance Form 
	Money submitted by applicants under the Offer in respect of their applications for Shares.
	Application Monies 
	The Australian Securities and Investments Commission.
	ASIC 
	The board of Directors of Village National.
	Board 
	The date the Offer closes as detailed in the Timetable (subject to the Company reserving the right to extend the Closing Date or close the Offer early).
	Closing Date 
	Village National Holdings Limited ACN 158 332 284.
	Company or Village National
	The date on which Shares are allotted under the Offer.
	Completion
	the constitution of the Company.
	Constitution
	The Corporations Act 2001 (Cth), legislation of the Commonwealth of Australia.
	Corporations Act 
	the directors of the Company at the date of this Prospectus.
	Directors
	a Shareholder whose registered address is in Australia or New Zealand and who is a Shareholder at 5:00pm AWST on the Record Date.
	Eligible Shareholders
	the entitlement of Eligible Shareholders to subscribe for one New Share for every three Shares held by them as at the Record Date, and Rights has a corresponding meaning.
	Entitlement or Right
	the personalised entitlement and acceptance form accompanying this Prospectus.
	Entitlement and Acceptance Form
	A Director appointed as an executive director of Village National.
	Executive Director
	The employment agreement entered into by each Executive Director.
	Executive Services Agreement
	The seven day period after the date of lodgement of the Prospectus with ASIC. This period may be extended by ASIC for a further period of up to seven days.
	Exposure Period
	The Historical Financial Information and Proforma Financial Information set out in Section 8 (Financial Information).
	Financial Information
	Goods and services tax, being a tax charged on the sale of most goods and services in Australia.
	GST
	The accounts for prior financial years, and selected notes to the accounts, as disclosed in this Prospectus and set out in Section 8 (Financial Information).
	Historical Financial Information
	Those contracts listed and summarised in Section 12 (Material Contracts).
	Material Contracts
	$350,000, as set out in section 4.4 of this Prospectus. 
	Minimum Subscription Amount
	the Shares to be issued in the Company under this Prospectus.
	New Shares
	A Director appointed as a nonexecutive director of Village National.
	NonExecutive Director
	the offer of New Shares pursuant to this Prospectus.
	Offer
	The offer information line operated by the Share Registry being Tel: 08 9389 8033.
	Offer Information Line 
	The period during which shareholders may subscribe for Shares under the Offer.
	Offer Period 
	2 cents per Share
	Offer Price 
	The date the Offer opens as detailed in the Timetable..
	Opening Date 
	the original Prospectus lodged with ASIC on 13 April 2018, which was revised by Village National during the exposure period. 
	Original Prospectus
	The proforma accounts and notes to the accounts set out in Section 8 (Financial Information).
	Proforma Financial Information
	This Replacement Prospectus, dated 27 April 2018.
	Prospectus 
	11 April 2018.
	Record Date
	has the meaning ascribed to that term in the Corporations Act.
	Related Body Corporate 
	refer to the definition of Entitlement.
	Right or Entitlement
	a pro rata renounceable rights issue by the Company of one New Share for every three Shares held at the Record Date, at an issue price of 2 cents per New Share.
	Rights Issue and Rights Issue Offer
	Advanced Share Registry Ltd
	Share Registry 
	a holder of Shares.
	Shareholder 
	a fully paid ordinary share in the capital of the Company.
	Share
	the difference between the total number of New Shares offered to Eligible Shareholders under the Offer and the number of New Shares applied for on a pro rata basis in exercising the Entitlements.
	Shortfall
	means the offer of the Shortfall on the terms and conditions set out in Section 4.7 of this Prospectus.
	Shortfall Offer
	means those Shares issued pursuant to the Shortfall.
	Shortfall Shares
	The wholly owned subsidiaries of Village National, being:
	(a) Village National Pty Ltd 
	(b) Village National Properties Pty Ltd
	(c) Village National Operations Pty Ltd 
	(d) Village National Emerald Properties Pty Ltd
	(e) Village National Emerald Operations Pty Ltd 
	(f) Village National Coal Country Properties Pty Ltd
	(g) Village National Coal Country Operations Pty Ltd 
	(h) Village National Pritchard Properties Pty Ltd
	(i) Village National Pritchard Operations Pty Ltd 
	(j) Village National Facilities Management Pty Ltd

	Subsidiaries
	Village National Limited ACN 603 323 182.
	Village National 
	Each Village National and each of its Subsidiaries.
	Village National Group or Group
	workers accommodation villages 
	WAV
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