
 

ASX Announcement 

 

• Entry into Share Subscription Agreement 

• Appointment of new CEO 

• Appointment of additional directors  
 

 

 
13th   September 2013 
 
 
Undercoverwear Limited (UCW) is pleased to announce the entry into a share subscription 
agreement with The Clothing Group Limited (TCG), the appointment of Mr Montgomery Grant as 
new Chief Executive Officer and the appointment of additional directors.  
 
Share Subscription Agreement 

 

UCW entered into a share subscription agreement (SSA) with TCG, a company controlled by Mr 
Grant, on 12th September 2013. Under the SSA, TCG has agreed to subscribe for 43,200,000 fully 
paid ordinary shares in UCW at $0.01 per share to raise $432,000.  
 
The issue of shares to TCG is subject to UCW shareholder approval by 30 November 2013, and the 
company not being under external administration before shareholder approval is obtained. If the 
SSA is approved by shareholders, upon issue of the shares to TCG, it will own 50% of the issued 
shares of UCW. 
 
UCW shareholders will shortly receive notification of a general meeting to approve the issue of 
shares to TCG in accordance with the terms of the SSA. 
 
Under the SSA, TCG has the right to appoint 3 new directors to the Board of UCW. 
 
New Chief Executive Officer 

 

UCW has appointed Mr Grant as CEO and director effective 13th  September 2013 pursuant to the 
SSA.  Mr Grant has extensive operational experience in the clothing industry, with in excess of 30 
years direct association in the clothing industry. Mr Grant founded and remains Chairman of The 
Clothing Group Ltd, a manufacturer of industrial clothing and food preparation clothing.  Mr Grant 
previously established Bodyline Intimates and Ashgrove Apparel, both groups focused on design, 
manufacture and sales / distribution of women’s apparel.  
 
A summary of the material terms of Mr Grant’s employment with UCW is attached to this 
announcement.  
 
 



 

Mr Rick Lowry tendered his resignation as CEO effective 13th September 2013 and will remain a 

non-executive director of UCW. The Board of Directors wish to thank Mr Lowry for his two years as 

CEO and operating in difficult times for UCW. 

 

Additional Directors  

 

In addition to Mr Grant, two highly qualified directors will join the Board as nominee directors of 

TCG in accordance with the terms of the SSA. These appointments will be confirmed no later than 7 

days prior to the Shareholders Meeting to approve the transaction  

 

The current Chairman of UCW, Mr Richardson, said that due to continuing adverse trading results 

for UCW the capital injection was necessary.  The appointment of Mr Grant with his extensive 

experience is a major step forward for UCW which will be further enhanced by the two new 

directors .  Mr Richardson signaled that these appointments and the investment by TCG marked a 

turning point for UCW.  

 

Mr Grant welcomed the appointment as CEO thanking Mr Lowry ( retiring CEO ) for his efforts. Mr 

Grant stated that after extensive due diligence on UCW and its business model his Group ; The 

Clothing Group Ltd was pleased to be making its investment as the platform for the new growth 

business areas it has planned   and looked forward to exploiting the substantially underutilized 

intellectual property residing within UCW to reinvigorate the sales and product offering of the  

Company  Mr Grant stated that the working capital injection together with his experience marked an 

important turning point to restore UCW to profitability and earnings growth. 

 
































































