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NOT FOR DISTRIBUTION OR RELEASE IN THE UNITED STATES
Herbert Smith Freehills is delighted to be advising Boral Limited on its
A$1.6 billion fully underwritten 1 for 2.22 renounceable pro-rata
Entitlement Oﬀer (with retail rights trading), and A$450 million share
Placement, announced to ASX on 21 November 2016. Herbert Smith
Freehills also advised Boral in relation to a committed bridge debt
acquisition facility, and other Australian law aspects of the
transaction.
The proceeds from the equity raising, and the debt facility, will be used by Boral to part fund
the proposed acquisition of NYSE-listed Headwaters Incorporated (NYSE: HW.US) for
US$24.25 per share, representing an aggregate enterprise value of approximately A$3.5
billion, in a strategically compelling transaction which will transform Boral, better positioning
the Boral Group to deliver more sustainable growth and above cost of capital returns through
market cycles.

The Herbert Smith Freehills team in relation to the Oﬀer was led by partner Philippa Stone,
and included senior associates Jade Winterburn and Charlotte Cameron and solicitors Victoria
Mataczynski and Thomas Mawson. The Herbert Smith Freehills team in relation to the Debt
Facility was led by partner Justin Pelly and included senior associate Adam Jeﬀrey and
graduate Michael Trent. The Herbert Smith Freehills team in relation to the US securities law
aspects of the transaction was led by partner Siddhartha Sivaramakrishnan and included
senior associate Jin Kong.
Ms Stone said, “We are thrilled to be acting for Boral on this transformative cross-border
transaction. We strongly value our relationship with Boral and look forward to supporting it
through the transaction.”
The Oﬀer is being underwritten by Citigroup Global Markets Australia Pty Limited, J.P. Morgan
Australia Limited and Macquarie Capital (Australia) Limited, who are being advised by Clayton
Utz.
Alston & Bird and Skadden, Arps, Slate, Meagher & Flom are also acting for Boral on the
transaction.

About Herbert Smith Freehills
Operating from over 26 oﬃces across Asia Paciﬁc, EMEA and North America, Herbert Smith
Freehills is at the heart of the new global business landscape providing premium quality, fullservice legal advice. We provide many of the world’s most important organisations with
access to market-leading dispute resolution, projects and transactional legal advice,
combined with expertise in a number of global industry sectors, including energy, natural
resources, infrastructure, technology and ﬁnancial services. www.herbertsmithfreehills.com
Follow us on Twitter @HSFlegal

Notice:
This document does not constitute or form a part of any oﬀer or solicitation to purchase or
subscribe for securities in the United States. Securities may not be oﬀered or sold in the
United States absent registration or an exemption from registration under the U.S. Securities
Act of 1933, as amended. This document shall also not constitute an oﬀer to sell or a
solicitation of an oﬀer to buy any securities nor shall there be any sale of such securities in
any country or jurisdiction in which such oﬀer, solicitation or sale would be unlawful prior to
registration or qualiﬁcation under the securities laws of any such country or jurisdiction.
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