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Unconditional Cash Offer for Engenco 

12 December 2012     

 

Elph Pty Ltd (Elph) announces that following an approach from the independent directors of Engenco 

Limited (Engenco), Elph will make an all cash unconditional bid to acquire all of the issued shares in 

Engenco for 18 cents cash per share (Bid).  Elph currently holds a 37.6% shareholding in Engenco. 

The Bid will give Engenco shareholders, including those who do not wish to participate in the 

replacement 3 for 2 renounceable entitlement offer at 15 cents per share announced today 

(Entitlement Offer), an alternative option to exit their investment at a price greater than the price 

under the Entitlement Offer. 

The Bid will be implemented through an off-market takeover offer for current and new shares in 

Engenco. 

The Entitlement Offer at 15 cents follows a substantial earnings downgrade by Engenco announced 

today.  Elph continues to support the Entitlement Offer as sub-underwriter.  

The Bid is proceeding on the basis that it applies not only to existing shares, but also extends to all 

new Engenco shares which are issued under the Entitlement Offer. This allows Engenco 

shareholders to take up their entitlements at 15 cents per share under the Entitlement Offer and 

accept into the Bid at 18 cents per share if they so wish. 

As stated above the Bid will be unconditional.  The Bid consideration will be fully funded by Elph from 

its current internal resources.  The Bid values Engenco at $56 million on a post Entitlement Offer 

basis.  Engenco has established an independent board committee in relation to the Bid.  

Engenco has entered into a Bid Implementation Deed with Elph, a copy of which is attached.  The 

Deed requires Engenco to pay a break fee of $250,000 to Elph in certain cases.  Full details are 

outlined in the attached Deed. 

The Engenco independent directors have indicated to Elph that they welcome the Bid as providing 

needed support to the Entitlement Offer.  However, the Engenco independent directors have indicated 

they do not intend to consider making a formal recommendation to shareholders regarding the Bid 

until after Engenco has received the Independent Expert's Report to be included in its target's 

statement response in relation to the Bid. 

The indicative Bid timetable is as follows: 

 Mid to late December 2012 - Bidder's Statement lodged with ASX and ASIC 

 Mid January 2013 - Bidder's Statement dispatched to Engenco shareholders and offers open for 
acceptance 

 Mid to late January 2013
1
 - Target's Statement dispatched to Engenco shareholders  

Baker & McKenzie is acting as legal adviser to Elph in relation to the Bid. 

For further information contact: 

Dale Elphinstone 
Executive Chairman 
Elph Pty Ltd 
Tel: +613 6430 0000 
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  Subject to timely receipt of the Independent Expert's Report. 





































Execution 

Executed as a deed. 

Signed, sealed and delivered by 
Elph Pty Ltd 
by a director and secretary/director: 

Signature of director Signature ofsecretaryl director 

Name of director (please print) Name of secretaryl director (please print) 

Signed, sealed and delivered by 
Engenco Umited 
by a director and secretary/director: 
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Name of director (please print) Name of M1~Rlta"Yl' director (please print) 

I S Bid Implementatlon Deed 


