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Corporate Information 
 
This annual report covers Papyrus Australia Ltd (ABN 63 110 868 409) the consolidated group (‘Group’) comprising 
Papyrus Australia Ltd and its subsidiaries. The Group's functional and presentation currency is Australian dollars. 
 

A description of the Group's operations and of its principal activities is included in the review of operations and activities in 
the directors' report on pages 6 to 15. The directors' report is not part of the financial report. 
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C/- HLB Mann Judd (SA) Pty Ltd 
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DULWICH SA  5065 
 
Share Registry 

Computershare Investor Services Pty Ltd 
Level 5, 115 Grenfell Street 
ADELAIDE  SA  5000 
 

Auditors 
Grant Thornton Audit Pty Ltd 
Level 1 
67 Greenhill Road 
WAYVILLE  SA  5034 
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Introduction 
The board of Directors is responsible for the corporate governance of Papyrus Australia Ltd and its controlled 
entities (the Group). The Group operates in accordance with the corporate governance principles as set out by the 
ASX Corporate Governance Council and required under ASX listing rules. 
 
The Group details below the corporate governance practices in place at the end of the financial year, all of which 
comply with the principles and recommendations of the ASX Corporate Governance Council unless otherwise 
stated. Some of the charters and policies that form the basis of the corporate governance practices of the Group 
may be located on the Group’s website, www.papyrusaustralia.com.au. 
 
The ASX Corporate Governance Council has released amendments dated 30 June 2010 to the second edition 
Corporate Governance Principles and Recommendations (Principles and Recommendations) in relation to 
diversity, remuneration, trading policies and briefings. The Group has addressed the amended principles within 
this statement. 
 

Principle 1: Lay solid foundations for management and oversight 
Recommendation 1.1: Role of the board and management 

The board are accountable to the Shareholders for the performance of the Group and have overall responsibility 
for its operations. Day to day management of the Group’s affairs and the implementation of the corporate strategy 
and policy initiatives, are formally delegated by the board to the Managing Director and ultimately to senior 
executives. 
 
The key responsibilities of the board include: 

• Approving the strategic direction and related objectives of the Group and monitoring management 
performance in the achievement of these objectives; 

• Adopting budgets and monitoring the financial performance of the Group; 

• Reviewing annually the performance of the Managing Director and senior executives against the objectives 
and performance indicators established by the board. 

• Overseeing the establishment and maintenance of adequate internal controls and effective monitoring 
systems. 

• Overseeing the implementation and management of effective safety and environmental performance 
systems. 

• Ensuring all major business risks are identified and effectively managed. 

• Ensuring that the Group meets its legal and statutory obligations. 
 
For the purposes of the proper performance of their duties, the Directors are entitled to seek independent 
professional advice at the Group’s expense, unless the board determines otherwise. The board schedules 
meetings on a regular basis and other meetings as and when required. 
 
The board has not publically disclosed a statement of matters reserved for the board, or the board charter and 
therefore the Group has not complied with recommendation 1.3 of the Corporate Governance Council. Given the 
experience and skills of the board of directors, the Group has not considered it necessary to formulate a board 
charter. 
 
Recommendation 1.2: Performance evaluation of senior management 

The Managing Director and senior management participates in annual performance reviews. The performance of 
staff is measured against the objectives and performance indicators established by the board. A performance 
evaluation for the senior management took place for the current reporting period in accordance with the Group’s 
documented process. The performance of senior management is reviewed by comparing performance against 
agreed measures, examining the effectiveness and results of their contribution and identifying areas for potential 
improvement. In accordance with recommendations 1.2 and 1.3 of the ASX Corporate Governance Council the 
Group has not disclosed a description of the performance evaluation process in addition to the disclosure above. 
 

Principle 2: Structure the board to add value 
Size and composition of the board 

For the financial year ended 30 June 2014 the board consisted of four Non-Executive Directors and one 
Managing Director. Directors are expected to bring independent views and judgement to the board’s deliberations. 

• Mr Edward Byrt, Non-Executive Chairman 

• Mr Ramy Azer, Managing Director 

• Mr Donald Stephens, Non-Executive Director 

• Mr Vincent Rigano, Non-Executive Director 

• Mr Andrew Ford, Non-Executive Director 
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67 Greenhill Rd 
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Correspondence to:  

GPO Box 1270 

Adelaide SA 5001 

 

T 61 8 8372 6666 

F 61 8 8372 6677 
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Grant Thornton Audit Pty Ltd ACN 130 913 594 
a subsidiary or related entity of Grant Thornton Australia Ltd ABN 41 127 556 389 
 

  

 

‘Grant Thornton’ refers to the brand under which the Grant Thornton member firms provide assurance, tax and advisory services to their clients and/or refers to one or more member firms, as the 

context requires. Grant Thornton Australia Ltd is a member firm of Grant Thornton International Ltd (GTIL). GTIL and the member firms are not a worldwide partnership. GTIL and each member firm 

is a separate legal entity. Services are delivered by the member firms. GTIL does not provide services to clients. GTIL and its member firms are not agents of, and do not obligate one another and 

are not liable for one another’s acts or omissions. In the Australian context only, the use of the term ‘Grant Thornton’ may refer to Grant Thornton Australia Limited ABN 41 127 556 389 and its 

Australian subsidiaries and related entities. GTIL is not an Australian related entity to Grant Thornton Australia Limited. 

 

Liability limited by a scheme approved under Professional Standards Legislation. Liability is limited in those States where a current 
scheme applies. 
 

  

 

AUDITOR’S INDEPENDENCE DECLARATION 

TO THE DIRECTORS OF PAPYRUS AUSTRALIA LTD 

 

In accordance with the requirements of section 307C of the Corporations Act 2001, as lead 

auditor for the audit of Papyrus Australia Ltd for the year ended 30 June 2014, I declare 

that, to the best of my knowledge and belief, there have been: 

a no contraventions of the auditor independence requirements of the Corporations Act 

2001 in relation to the audit; and 

b no contraventions of any applicable code of professional conduct in relation to the 

audit. 

 

 

 

GRANT THORNTON AUDIT PTY LTD 
Chartered Accountants 
 
 
 
 

J L Humphrey 

Partner – Audit & Assurance  

 

Adelaide, 30 September 2014 
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INDEPENDENT AUDITOR’S REPORT 

TO THE MEMBERS OF PAPYRUS AUSTRALIA LTD  

 

Report on the financial report 

We have audited the accompanying financial report of Papyrus Australia Ltd (the 

“Company”), which comprises the consolidated statement of financial position as at 30 June 

2014, the consolidated statement of profit or loss and other comprehensive income, 

consolidated statement of changes in equity and consolidated statement of cash flows for 

the year then ended, notes comprising a summary of significant accounting policies and 

other explanatory information 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 of the financial report 

that gives a true and fair view in accordance with Australian Accounting Standards and the 

Corporations Act 2001. The Directors’ responsibility also includes such internal control as 

the Directors determine is necessary to enable the preparation of the financial report that 

gives a true and fair view and is free from material misstatement, whether due to fraud or 

error. The Directors also state, in the notes to the financial report, in accordance with 

Accounting Standard AASB 101 Presentation of Financial Statements, the financial 

statements comply with International Financial Reporting Standards. 

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. Those standards 

require us to 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 

judgement, 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 

Company’s preparation of the financial report that gives a true and fair view 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 Company’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.   

Auditor’s opinion 

In our opinion: 

a the financial report of Papyrus Australia Ltd is in accordance with the Corporations 

Act 2001, including: 

i giving a true and fair view of the consolidated entity’s financial position as at 30 

June 2014 and of its performance for the year ended on that date; and 

ii complying with Australian Accounting Standards and the Corporations 

Regulations 2001; and 

b the financial report also complies with International Financial Reporting Standards as 

disclosed in the notes to the financial statements.  

Material uncertainty regarding going concern 

The consolidated entity incurred a net loss after tax of $692,150 during the year ended 30 

June 2014, and had a net cash outflow of $541,038 from operating and investing activities.  

The consolidated entity continues to be reliant upon completion of capital raising for 

continued operations and the provision of working capital. 

  



 
 

   

Without qualifying our audit opinion attention is drawn to Note 1(v) Going Concern in the 

financial report.  These conditions indicate the existence of a material uncertainty which may 

cast significant doubt about the consolidated entity’s ability to continue as a going concern 

and therefore the consolidated entity may be unable to realise its assets and discharge its 

liabilities in the normal course of business and at amounts stated in the financial report. 

Report on the remuneration report  

We have audited the remuneration report included in the directors’ report for the year 

ended 30 June 2014. The Directors of the Company are responsible for the preparation and 

presentation of the remuneration report in accordance with section 300A 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 on the remuneration report 

In our opinion, the remuneration report of Papyrus Australia Ltd for the year ended 30 June 

2014, complies with section 300A of the Corporations Act 2001. 

 

 

 

GRANT THORNTON AUDIT PTY LTD 
Chartered Accountants 
 
 
 
 

J L Humphrey 

Partner – Audit & Assurance  

 

Adelaide, 30 September 2014 
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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 30 September 2014. 

 

 

Distribution of equity securities 
 

Ordinary share capital 
 

• 177,736,431 fully paid ordinary shares are held by 1,518 individual 
shareholders.  
 

All issued ordinary shares carry one vote per share. 
 

Options 

• 9,950,000 options are held by 7 individual option holders. 
 

 
The number of shareholders, by size of holding, in each class are: 
 

1 - 1,000

1,001 - 5,000

5,001 - 10,000

10,001 - 100,000

100,001 and over

Holding less than a marketable parcel

Fully paid ordinary 

shares
Unquoted Options

85 -

314 -

232 -

704 -

183 7
1,518 7

1,139 -

 

 

Substantial shareholders 

MR RAMY AZER <AZER FAMILY A/C>

STROUD NOMINEES PTY LTD <BYRT SUPER FUND-EM BYRT A/C>

BIJO (SA) PTY LTD <AZER FAMILY A/C>

MR KARIM MOHAMED HAMDOUH ABBAS

MRS MARGARET FAY FULLER

Ordinary shareholders
Fully paid

Number Percentage

22,637,489 12.74%

14,456,061 8.13%

11,275,000 6.34%

11,125,000 6.26%

10,000,000 5.63%

69,493,550 39.10%
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Twenty largest holders of quoted equity securities

MR RAMY AZER <AZER FAMILY A/C>

STROUD NOMINEES PTY LTD <BYRT SUPER FUND-EM BYRT A/C>

BIJO (SA) PTY LTD <AZER FAMILY A/C>

MR KARIM MOHAMED HAMDOUH ABBAS

MRS MARGARET FAY FULLER

MRS MARCELLE FAWZY BOCTOR

MRS MARCELLE BOCTOR

MR BENJAMIN LUKE THOMAS MIELS <EST PETER FLEMING A/C>

MAP CAPITAL ADVISORS PTY LTD

MR PAUL LAPERE

VIKEYE PTY LTD <ANDERSONS SUPER FUND A/C>

PHILLIPS CONTRACT ENGINEERING SERVICE PTY LTD <PHILLIPS SUPER FUND A/C>

HAHA INVESTMENTS (SA) PTY LTD <AH SUPERANNUATION FUND A\C>

MR STEVO HINIC

MR DAVID NEHME

MR CON TSAKALIS

MR COSSIMO RUSSO + MRS SUSAN RUSSO <TAUONDI RHEMA S/F A/C>

V P RIGANO & CO PTY LTD

MS SUQIN ZHAO

MR JOHN CHARLES DAVIS

Fully Paid Ordinary Shares

Number Percentage

22,637,489 12.74%

14,456,061 8.13%

11,275,000 6.34%

11,125,000 6.26%

10,000,000 5.63%

5,000,000 2.81%

4,000,000 2.25%

3,500,000 1.97%

2,400,000 1.35%

2,063,030 1.16%

2,000,000 1.13%

1,700,000 0.96%

1,666,667 0.94%

1,501,000 0.84%

1,500,000 0.84%

1,500,000 0.84%

1,382,463 0.78%

1,285,045 0.72%

1,113,776 0.63%

1,080,037 0.61%

101,185,568 56.93%

 


