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Report on the Financial Report
We have audited the accompanying financial report of  
Pro-Pac Packaging Limited (the company) and Controlled 
Entities (the consolidated entity), which comprises 
the balance sheet as at 30 June 2009, and the income 
statement, statement of  changes in equity and cash flow 
statement for the year ended on that date, a summary of  
significant accounting policies and other explanatory notes 
and the directors’ declaration of  the consolidated entity 
comprising the company and the entities it controlled at the 
year’s end or from time to time during the financial year. 

Directors’ Responsibility for the Financial Report
The directors of  the company are responsible for the 
preparation and fair presentation of  the financial report 
in accordance with Australian Accounting Standards 
(including the Australian Accounting Interpretations) and 
the Corporations Act 2001. This responsibility includes 
establishing and maintaining internal control relevant 
to the preparation and fair presentation of  the financial 
report that is free from material misstatement, whether 
due to fraud or error; selecting and applying appropriate 
accounting policies; and making accounting estimates 
that are reasonable in the circumstances. In Note 2, 
the directors also state, in accordance with Accounting 
Standard AASB 101: Presentation of  Financial Statements 
that compliance with the Australian equivalents to 
International Financial Reporting Standards (IFRS) 
ensures that the financial report, comprising the financial 
statements and notes, complies with IFRS.

Auditor’s Responsibility
Our responsibility is to express an opinion on the financial 
report based on our audit. We conducted our audit in 
accordance with Australian Auditing Standards. These 
Auditing Standards require that we comply with relevant 
ethical requirements relating to audit engagements and plan 
and perform the audit to obtain reasonable assurance whether 
the financial report is free from material misstatement. 

An audit involves performing procedures to obtain 
audit evidence about the amounts and disclosures in the 
financial report. The procedures selected depend on the 
auditor’s judgment, including the assessment of  the risks 
of  material misstatement of  the financial report, whether 
due to fraud or error. In making those risk assessments, the 
auditor considers internal control relevant to the entity’s 
preparation and fair presentation of  the financial report 
in order to design audit procedures that are appropriate in 
the circumstances, but not for the purpose of  expressing an 
opinion on the effectiveness of  the entity’s internal control. 
An audit also includes evaluating the appropriateness 
of  accounting policies used and the reasonableness of  

accounting estimates made by the directors, as well as 
evaluating the overall presentation of  the financial report. 

We believe that the audit evidence we have obtained is 
sufficient and appropriate to provide a basis for our audit 
opinion.

Independence
In conducting our audit, we have complied with the 
independence requirements of  the Corporations Act 2001. 
We confirm that the independence declaration required by 
the Corporations Act 2001, provided to the directors of  
Pro-Pac Packaging Limited on 24 September 2009, would 
be in the same terms if  provided to the directors as at the 
date of  this auditor’s report.  

Auditor’s Opinion
In our opinion:

(a)	� the financial report of  Pro-Pac Packaging Limited 
and Controlled Entities is in accordance with the 
Corporations Act 2001, including:

	 (i)	� giving a true and fair view of  the company and 
consolidated entity’s financial position as at 30 June 
2009 and of  their performance for the year ended 
on that date; and

	 (ii)	� complying with Accounting Standards (including 
the Australian Accounting Interpretations) and the 
Corporations Regulations 2001;

(b)	� the financial report also complies with International 
Financial Reporting Standards as disclosed in Note 2.

Report on the Remuneration Report
We have audited the Remuneration Report included in 
pages 6 to 9 of  the report of  the directors for the year ended 
30 June 2009. The directors of  the company are responsible 
for the preparation and presentation of  the Remuneration 
Report in accordance with s300A of  the Corporations Act 
2001. Our responsibility is to express an opinion on the 
Remuneration Report, based on our audit conducted in 
accordance with Australian Auditing Standards.

Auditor’s Opinion
In our opinion the Remuneration Report of  Pro-Pac 
Packaging Limited for the year ended 30 June 2009, 
complies with s300A of  the Corporations Act 2001. 		
 

M. D. Nicholaeff 	  UHY Haines Norton
Partner		 Chartered Accountants

Signed at Sydney on 29 September 2009.

Independent Audit Report
To the members of  Pro-Pac Packaging Limited
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Pro-Pac Packaging Limited and Controlled Entities

Additional Company Information

Additional information required by the Australian Stock Exchange Limited and not shown elsewhere in this report is as follows. 
The information is current as at 15 September 2009.

(a)  Distribution of  equity securities
Table 1: The number of  holders, by size of  holding, in each class of  security are (includes ESPP shares):	

  Holdings Ranges		 Holders	 Total Units	 %

	 1-1,000	 50	 8,298	 0.007
	 1,001-5,000	 145	 514,335	 0.428
	 5,001-10,000	 119	         984,175	 0.819
	 10,001-100,000	 380	    12,091,779	 10.063
	 100,001 and over	 53	 106,561,711	 88.683

	 Totals	 747	 120,160,298	 100.00

There are forty four holders of  unmarketable parcels totalling 2,702 shares representing 0.002% of  the Company’s issued capital.

(b)  Twenty largest holders
Table 2: The names of  the twenty largest holders, in each class 
of  security are:	

	 Rank	 Holder	 No. Ordinary Shares	 %

	 1	 CVC LIMITED	 27,750,887	 23.1

	 2	 BENNAMON PTY LTD	 22,400,000	 18.6

	 3	 MR BRANDON PENN	 18,484,698	 15.4

	 4	 MR HADRIAN MORRALL	 12,629,985	 10.5

	 5	 CVC PRIVATE EQUITY LIMITED	 7,636,221	 6.4

	 6	 �NIGHTINGALE PARTNERS PTY LTD	 3,390,892	 2.8

	 7	� CVC SUSTAINABLE  
INVESTMENTS LIMITED	 1,946,321	 1.6

	 8	 �DERRIN BROTHERS PROPERTIES LTD	 1,230,110	 1.0

	 9	 MRS NATALIE PENN	 1,200,344	 1.0

	 10	� L J K NOMINEES PTY LTD   
<PENSION FUND A/C>	 1,000,000	 0.8

	 11	 POSERE PTY LTD	 893,972	 0.7

	 12	 FORTRIS CLEARING NOMINEES	 867,329	 0.7

	 13	� MR ELLIOTT KAPLAN &  
MRS BRENDA KAPLAN   
<KAPLAN FAMILY S/F A/C>	 511,755	 0.4

	 14	� CANNINGTON CORPORATION  
PTY LIMITED  <CANNINGTON  
S/F  J READ A/C>	 395,843	 0.3

	 15	� M J H NIGHTINGALE & CO PTY LTD	 384,337	 0.3

	 16	 SYVEST PTY LTD	 318,312	 0.3

	 17	� KEISER SHIPPING & TRANSPORT  
PTY LTD	 313,500	 0.3

	 18	� ROGAND PTY LTD <ROGAND UNIT A/C>	 313,500	 0.3

	 19	� MR NOEL ROBERT INGRAM &  
MRS JENNIFER MARY INGRAM   
<NR & JM INGRAM SUPER A/C>	 300,000	 0.2

	 20	� MR ROBERT LINDSAY SHIRLEY  
& MRS GINA MICHELLE SHIRLEY   
<R L SHIRLEY SUPER FUND A/C>	 300,000	 0.2

		  Top 20	 102,268,006	 85.1

		  Total	 120,160,298

(c)  Substantial shareholders
The names of  substantial shareholders who have notified 
the Company in accordance with Section 671B of  the 
Corporations Act 2001 are:

CVC Limited	 27,750,887 ordinary shares

Benammon Pty Limited	 22,400,000 ordinary shares

Mr Brandon Penn	 18,484,698 ordinary shares

Mr Hadrian Morrall	 12,629,985 ordinary shares

CVC Private Equity Limited	 7,636,221 ordinary shares

(d)  Voting rights
All ordinary shares carry one vote per share without 
restriction.

(e)  Restricted securities
Restricted securities total 15,544,000. Shares are restricted in 
four categories:

ESPP Shares under escrow  
until 18 January 2010	 100,000 ESPP shares

ESPP Shares under escrow  
until 27 November 2010 	 575,000 ESPP shares

(f)  Business objectives
The Company has used its cash and assets that are readily 
convertible to cash in a way consistent with its business 
objectives.






