
 
 
 

 

19 October 2004 
 
 

COMPANY UPDATE 
 

ORDINARY BUY-BACK 
BOSWELL DEVELOPMENTS 

 
 
 
In its announcement of 18 October 2004, Village Roadshow Limited advised that it had received a 
letter dated 17 October 2004 from Boswell advising that it is working on a proposal (and has 
apparently been doing so for the past year) to acquire all of the ordinary shares in the Company. 
 
The text of the Boswell letter and a copy of the Company’s reply were attached to that 
announcement. 
 
The Company has this morning received a further letter from Boswell in reply to the Company’s 
letter of 18 October 2004.  A summary of the Boswell’s letter of 18 October 2004 is attached to this 
announcement as Annex 2. 
 
The Company’s reply to that letter of 19 October 2004 is attached to this announcement as 
Annex 1. 
 
The Company does not agree with the propositions put by Boswell. 
 
Taking into account the clear endorsement by shareholders (not including VRC or its associates) of 
the Company’s capital management objectives, the Company considers that it is in the interests of 
shareholders to implement the buy back as endorsed by those shareholders in a timely manner. 
 
The Company believes that Boswell’s letter is simply another attempt to forestall the timely 
implementation of its legitimate and publicly announced capital management objectives. 
 
As advised yesterday and in light of the matters set out in the Company’s replies to Boswell of 
18 and 19 October 2004, the Directors do not believe it is in the best interests of shareholders to 
delay the buy back. 
 
 
 
ENQUIRIES:  Peter Foo 
   Finance Director 
   03 9667 6666 
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ANNEX 2 
 
 

SUMMARY OF BOSWELL LETTER – 18 OCTOBER 2004 
 
 
 

In its letter of 18 October 2004, Hans Brockmann, Managing Director of Boswell: 
 
• notes that his letter to the Board requested that discussion be conducted with the independent 

directors.  This is because of what he says is the connection between certain executive 
directors and VRC.  Mr Brockmann says that VRC stands to significantly increase its 
percentage holding in Village, if the buy back proceeds and it does not participate; 

 
• confirms that Boswell is well aware that if it does submit a proposal to Village to acquire shares 

it will need to have the necessary arrangements in place to ensure funding of any acquisition.  
He states, however, that no proposal has been submitted and it is premature to require 
evidence of financial capacity; 

 
• notes that Village indicated in its announcement to ASX on 18 October that it intends to 

proceed with the buyback on 21 October.  He expresses the view that there does not seem to 
be any pressing need for Village to proceed with the buyback immediately (or in the next 2 
weeks).  He alleges that Village has itself stated that it believes it has approx 12 months in 
which to conduct the buy back.; and 

 
• again requests that Village provide Boswell with a 2 week opportunity to seek to develop an 

alternative proposal. 
 


