
THE RIGHTS 
OFFER

Available to Envestra Security Holders in Australia and New Zealand ONLY

A 1 for 4 non-renounceable rights offer which
entitles Security Holders to subscribe for New
Securities at a price of $0.88 each.  

Key Dates:

• Record date for determining
Entitlement 23 July 1999

• Closing date for acceptance
and payment under Rights Offer 10 September 1999

• Quotation of New Securities offered 
pursuant to the Rights Offer on 
deferred settlement basis 13 September 1999

This timetable is indicative only and may be subject to change 
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DETAILED INSTRUCTIONS FOR ACCEPTING THE OFFER
Accepting the Offer
Security Holders with registered addressess in Australia and New Zealand as at 5pm (Sydney time) on 23 July 1999 are entitled to

acquire one New Security in Envestra at a price of $0.88 for every 4 Securities then held by them.

If you do not take up your Rights and allow them to lapse, your Entitlement will revert to the Underwriters and you will not receive any

benefit.

Payment

Please record your cheque details in Box C.  The amount of your cheque or bank draft should be equal to the total number of New

Securities you apply for muliplied by $0.88 as recorded in Box B.Payment must be made in Australian currency only.  Cheques or bank drafts should be made payable to “Envestra Limited - Stapled

Securities Offer” and crossed “Not Negotiable”.  Receipts for payments will not be issued.
Cash payment will not be accepted.
Cheques will be deposited on their day of receipt.  Sufficient cleared funds should be held in your account as your acceptance may

be rejected if your cheque is dishonoured.Contact Details
Please record your contact details in Box D in case we need to contact you.
How to Lodge Your Acceptance
If you are located in Australia please forward the completed form with payment in the reply-paid envelope provided.  Securityholders

in New Zealand should forward the completed form with payment to the postal address, or arrange delivery to the hand delivery

address, set out below.  The completed form should be forwarded with your payment to reach the Registrar by 5.00pm (Sydney time)

on the closing date.  The closing date of the Rights Offer must be at least 2 business days after the Extraordinary General Meeting

of Envestra Security Holders being held to give certain approvals.  The closing date of the Rights Offer is scheduled for 10 September

1999 on the basis that the Extraordinary General Meeting of Envestra Security Holders is held on 8 September 1999 and is subject

to change.

Postal Address
or

Hand Delivery

Envestra Limited

Envestra Limited

C/- Perpetual Registrars Limited

C/- Perpetual Registrars Limited

Locked Bag A14

Level 8, 580 George Street

Sydney South NSW 1232

Sydney NSW 2000

Australia

Australia
Declaration and Acknowledgements
I/We acknowledge that all details and statements made on the Entitlement and Acceptance Form are complete and accurate.  I/We

apply to subscribe for Shares in and purchase Loan Notes of Envestra (together Stapled Securities) in the number set out in the

Entitlement and Acceptance Form.
The applicant authorises all of Envestra, Macquarie Equity Capital Markets Limited and Warburg Dillon Read Australia Limited and

any of their officers or agents to complete and execute any transfer of the Loan Notes or to do any other acts on my/our behalf

necessary to transfer the Loan Notes to me/us and for Shares to be issued to me/us.
I/We have read and understood the Prospectus to which this form relates and agree to be bound by Envestra’s Constitution and the

Loan Note Trust Deed (as they may be amended from time to time).I/We acknowledge that if the Entitlement and Acceptance Form is signed under a company’s commom seal, the signatories attest

that the common seal was affixed in accordance with the company’s constitution.  If it is signed by an attorney, it is warranted that no

notice of verification of the power of attorney has been received.I/We acknowledge that any contract made pursuant to an acceptance of the Rights Offer is conditional on Envestra Security Holder

approval being given to the resolutions to be put to an Extraordinary General Meeting on or about 8 September 1999.

I/We acknowledge that Envestra may not in certain circumstances pay interest on Loan Notes held by foreign Security Holders.

Acceptance by Macquarie Equity Capital Markets Limited and Warburg Dillon Read Australia Limited (Underwriters use only).

This application in respect of the Loan Notes has been accepted by the transferor.............................................................................................
Signed by and on behalf of each Underwriter

Date:
Enquiries

If you have any enquiries concerning your Entitlement, please telephone the Envestra Securityholder enquiry line at Perpetual

Registrars Limited on (02) 9285 7111 or contact your broker or advisor.  A decision to invest should only be made after considering

all the material contained in the Prospectus.
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1 for 4 non-renounceable entitlement issue of approximately 87.5 million

New Securities at $0.88 per New Security, payable on application.

Issue closes 5.00 pm (Sydney time) 10 September 1999

THIS DOCUMENT IS IMPORTANT. IF YOU DO NOT UNDERSTAND IT, YOU SHOULD CONSULT

YOUR STOCKBROKER, ACCOUNTANT OR OTHER PROFESSIONAL FINANCIAL ADVISER WITHOUT DELAYEntitlement and Acceptance Form
Envestra Limited

Holder Number

Securities held at 5.00 p.m. Sydney

Time on 23 July 1999

Entitlement to New Securities

on a 1 for 4 basis

Amount payable at $0.88 per New

Security on application

ACN 078 551 685

THIS DOCUMENT RELATES TO THE ENVESTRA LIMITED PROSPECTUS

DATED 22 JULY 1999, AND SHOULD BE READ IN CONJUNCTION WITH THAT DOCUMENT

BROKER'S REFERENCE

STAMP ONLY

ASX CODE
BROKER'S REFERENCE NUMBER

D   PLEASE COMPLETE HERE in case we need to contact you.
Contact name

Phone number (Home)

( )

Phone number (Work)

( )

 B Amount enclosed being application money

of $0.88 per New Security

A Number of New Securities accepted being

not more than the Entitlement shown above.

Amount

C   PLEASE INSERT DETAILS OF CHEQUE(S)

A$

Drawer

Branch
Bank

ACCEPTANCE OF THE OFFER

Please refer overleaf for further instructions on how to accept the offer.

E Signing and Instructions

All applicants must sign the Entitlement and Acceptance Form.  It must be signed by the applicant(s) personally, or by two

directors or a director and a company secretary or by an attorney.  By signing and lodging the Entitlement and Acceptance

Form, each applicant makes the Acknowledgements and Declarations overleaf.

Executed in accordance with the company’s constitution and the Corporations Law____/____/____

COMPANY SEAL

(IF APPLICABLE)

Director/Sole Director and Sole Secretary

Director/Secretary

NAME OF COMPANY

Signature

Date

Signature

Date

____/____/____

____/____/____

A$

A$

Companies Only
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Description of the Rights Offer
Envestra is making a non-renounceable Rights Offer on a 1 for 4 basis at a price
of $0.88 per Security to all Security Holders with an address in Australia or New
Zealand. The total number of Securities to be issued under the Rights Offer is
87.5 million to raise $77 million. The Rights Offer has been fully underwritten by
the Underwriters except for the 17,475,000 New Securities to be offered to Boral.

Rights Offer Price
The Rights Offer price is $0.88 per New Security and is payable in full on
lodgement of an Entitlement and Acceptance Form.

Entitlement
Security Holders with registered addresses in Australia or New Zealand as at 
5.00 pm (Sydney time) on 23 July 1999 receive the right to acquire 1 New
Security in Envestra at a price of $0.88 for every 4 Securities then held. 

The number of New Securities to which Security Holders are entitled pursuant to
the Rights Offer is shown on the Entitlement and Acceptance Form. In calculating
Entitlements to New Securities, fractional Entitlements have been rounded to the
next highest whole number of New Securities.

Key Dates for the Rights Offer
The Rights Offer will open for receipt of acceptances on 10 August 1999 and
close at 5.00pm (Sydney time) on 10 September 1999.

Record Date for determining Rights Entitlement 23 July 1999

General Meeting to approve capital raising 8 September 1999

Closing date for acceptance and payment 
under the Rights Offer 10 September 1999

Quotation of New Securities to be issued pursuant 
to the Rights Offer on deferred settlement basis 13 September 1999

This timetable is indicative only and may be subject to change. In particular, the
closing date of the Rights Offer, which must be at least 2 business days after the
extraordinary general meeting to approve the placements to CKI and Boral,
Convertible Note issue and other resolutions, is scheduled for 10 September
1999 on the basis that the general meeting is held on 8 September 1999.

Rights Trading
The Rights to New Securities are non-renounceable which means they will not 
be tradeable on ASX or otherwise.

Envestra 9

Final EP99_6-13rights  11/8/99 1:44 PM  Page 9



THE RIGHTS 
OFFER CONTINUED

The Rights Offer was structured as non-renounceable because of the requirement
to obtain Security Holder approval for the placement to CKI and Boral and
Convertible Note issue. Such Security Holder approval will not occur until at least
2 business days before the end of the Rights Offer period. As the Rights Offer is
conditional on the approvals, if the Rights Offer had been structured as
renounceable and the Security Holder approvals were not obtained, it would be
practically very difficult to reverse any rights trading or deferred settlement
trading of New Securities which had already occurred.

The New Securities issued pursuant to the Rights Offer are intended to be
tradeable on the ASX. Quotation of the New Securities on a deferred settlement
basis is expected to commence on or about 13 September 1999.

If you do not take up your Rights and allow them to lapse you will not receive
any benefit. 

Acceptance and Payment
The Rights Offer may be accepted in whole or in part prior to 5.00pm (Sydney
time) on 10 September 1999. Acceptances must be accompanied by payment in
full of $0.88 per New Security. Instructions for completion and lodgement of
acceptances are set out on the reverse side of the Entitlement and Acceptance
Form. The Rights Offer is conditional on, amongst other things, Security Holder
approval being given to the issue of the Securities under the placements to CKI
and Boral and approval of the Convertible Note issue.

No interest will be payable to applicants on application monies and any interest
earned on application monies will be retained by Envestra irrespective of
whether any allocation of New Securities is made. If the Rights Offer does not
proceed, surplus application monies will be refunded as soon as practicable after
the close of the Rights Offer and in any event not later than 21 days after the
close of the Rights Offer.

Handling Fee
A handling fee of 0.5% of the Issue Price of the New Securities issued pursuant
to the Rights Offer will be paid to Participating Organisations of ASX and
members of the Financial Planning Association up to a maximum amount of
$500 per individual application, on each lodged Entitlement and Acceptance
Form bearing their stamp.

Overseas Security Holders
The Rights Offer is not being made to Security Holders with registered
addresses outside Australia and New Zealand. 

What to do - Investor Action Required
If you are an Australian or New Zealand resident investor you should
consider whether to take up all or any part of your Entitlement rather than
allowing it to lapse. If your Rights lapse, your Entitlement will revert to the
Underwriters and you will not be able to participate in the Rights Offer. 
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How to Accept Part or All of Your Entitlement
If you want to accept part or all of your Entitlement you should:

(1) complete Part A of the enclosed Entitlement and Acceptance Form on
which you must nominate the number of Rights you want to accept; and

(2) send the completed Entitlement and Acceptance Form, together with a
cheque for the full value of your Entitlement which you are accepting
(calculated by multiplying the number of New Securities to which you are
accepting by $0.88) directly to the Registrar in the free post envelope
provided, or to your stockbroker.

The completed Entitlement and Acceptance Form and payment must be received
by the Registrar no later than 5.00pm (Sydney Time) on 10 September 1999.

To the extent that all existing Security Holders do not take up their full
Entitlements, the shortfall will revert to the Underwriters.

For Existing Security Holders - To approve the issue of New Securities in relation to the
Placement and the issue of the Convertible Notes and other resolutions
The issue of Securities under the placements to CKI and Boral and the issue of
the Convertible Notes require the approval of Security Holders. If you are an
existing Security Holder, you will have received with this Prospectus an
Explanatory Memorandum, Notice of Meeting and Proxy Form in relation to a
General Meeting proposed to be held on or about 8 September 1999. The ASX
Listing Rules generally require that approval be obtained for the issue of New
Securities (other than under a pro rata rights offer) where the issue is for more
than 15% of the number of securities already on issue.

The Directors encourage all Security Holders to attend the General Meeting
proposed to be held on or about 8 September 1999 and to vote in person. If you
cannot attend the meeting, please complete and return the Proxy Form sent with
the Explanatory Memorandum. Proxy Forms must be received at least 48 hours
before the meeting time.

Note: The Rights Offer will not proceed if Envestra Security Holders do not approve
certain of the resolutions relating to the Placement and Convertible Note issue at the
meeting.

ASX Quotation
Application for quotation of the New Securities on ASX will be made no later
than three days after the date of issue of this Prospectus. Subject to approval
being granted, quotation of the New Securities issued under the Rights Offer is
expected to commence on a "Deferred Settlement" basis on 13 September 1999.
New Securities will trade separately on the ASX from existing Securities until the
existing Securities are trading ex-their entitlement to any distribution for the half
year to 30 September 1999.

If you have any enquiries concerning your Entitlement, the
Rights Offer, or the Security Holders meeting please contact
the Envestra Security Holder enquiry line at Perpetual
Registrars Limited on (02) 9285 7111 or your broker or
advisor.
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