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PLASPAK GROUP LIMITED

ABN 65 003 964 181

HALF YEAR ENDED 31 DECEMBER 2004

The information contained in this report should be read in conjunction with the most recent annuat report.



HIGHLIGHTS OF RESULTS FOR ANNOUNCEMENT TO THE MARKET
{figures are in A$000s}

REVENUES FROM ORDINARY ACTIVITIES BOWN 5.3

OPERATING PROFIT FROM ORDINARY ACTIVITIES
BEFORE INCOME TAX DOWN 464

PROFIT AFTER TAX ATTRIBUTABLE TO MEMBERS DOWN 37.1

2005 FULLY FRANKED INTERIM DIVIDEND PER SHARE
2004 FULLY FRANKED INTERIM DIVIDEND PER SHARE

RECORD BATE FOR DETERMINING ENTITLEMENT TO DIVIDEND
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COMMENTARY ON RESULTS

The reduced operating profit of $1.93 million for the first haif of the 2005 year reflects the combined effect of:

- erosion of margins due fo increases in raw material costs {(in some instances up 80%};

- the inability to recover the full impact of raw material price increases from cusiomers as quickly as they were imposed on Plasp
- increased transport costs; anc

- & softening of sales by existing customers to retailers which in turn reduced Plaspak's sale

Lower operating profit iogether with an increase in working capital from debtors and stock have resulted in a reduced cash flow from
operating activities. A significant proportion of the increase in receivables is as a result of minor fiming differences in collections
from some major custamers.

Subsequent to 31 December 2004, Plaspak has successfully completed its on-markst takeover of York. As at 8 February 20035, the closing
date of Plaspak's on-market offer, Plaspak had acquired a relevant interest in 88.1Y% of the issued share capital of York and is now
proceeding with compulsory acquisition of the remaining shares.

The York acquisition is forecast to be eamings per share positive as from 1 February 2005.

Alsg influencing what is considered by the Directors to be a more positive earnings outlook for Plaspak in the sacond half of the 2005 year
are:

= settlement of the sale of the Yalgar Road, Kirrawee property which at this stage has been delayed to enable finalising the instaliation «

sprinkler system upgrade necessary to meet reguirementis arising as a result of the change in use of the property;

- renewal of the Plaspak-Colgate Supply Contract, with increased products and volumes, for a further term of 3 yea
- recovery of higher raw material costs by increased prices which have been accepted by major customers; ar

- ongoing implementation of rationalisation and performance improvement strategic

The Board of Directors has resclved to pay a fully franked interim dividend of 2.75 cents per share, the same as for the corresponding perind
in the 2004 year.

Barring unforeseen circumsiances, the Board of Directors intend to maintain the company's final dividend at 3.75 cents per share fully franked.



PLASPAK GROUP LIMITED
AND CONTROLLED ENTITIES
ACN 003 964 181

INFERIM FINANCIAL REPORT

DIRECTORS' REPORT

Your directors submit the financial accounts of the consolidated entity consisting of Plaspak Group Limited and #s
controlled entities for the half year ended 31 December, 2004,

DIRECTORS
The names of directors in office at any time during or since the financial period are:
Colin Francis Ryan
Glenn Robert Motloy
Raymond Michael Beath
Jury van Wowk
David Alfred Hoff
REVIEW OF OPERATIONS

The reduced operating profit of $1.93 million for the first half of the 2005 year reflects the combined effect of:

. erosion of margins due to increases in raw material costs {in some instances up 80%);
. the inability to recover the full impact of raw material price increases from customers as gquickly as they

were imposed on Plaspal;
. increased transport costs; and
. a softening of sales by existing customers to vetailers which in turn reduced Plaspal’s sales.
Apart from the negative impact of the factors detailed earlier in this review of operations, the Plaspak business
units otherwise continued to perform to expectations and to achieve the benefits of rationalisation and performance
improvement strategies which are being implemented.
DIVIDENDS
The Board of Directors has resolved to pay a fully franked interim dividend of 2.75¢ per share the same as for the
corresponding period in the previous year.
Barring unforseen circumstances, the Board of Directors intend to maintain the Company’s final dividends at 3.75
cents per share fully franked.
SIGNIFICANT CHANGES IN THE STATE OF AFFAIRS

There were no significant changes in the state of affairs of the consolidated entity during the period.

AFTER BALANCE DATE EVENTS

On 24 Jannary 2004, the Landmark Property Syndicate No. 4 {"the Syndicate”} completed a buy-back of investors
mierests in the Syndicate. Plaspak did not sell #ts mterests in the Syndicate and as a result of the buy-back now holds
85.2% of the mterests i1 the Syndicate.

The only asset of the Syndicate is an industrial property at Contaplas Street, Arndell Park, occupied by Plaspak
Contaplas Pty Ltd which has an estimated value of $13 million and borrowings of approximately $8 million.

The assets and Habilities of the Syndicate will now be included in the Consolidated Accounts of Plaspak.
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Plaspak has successiully completed tts onerarket takeover of York Group Lid ("York™s.

Ag at 8 February 2005, the closing date of Plaspak’s onemarket offer, Plaspak had acguired a relevant inferest in 98.1% of the
mssued share capial of York and is now proceeding with compulsory acquisition of the remaining shares in York, Plagpak
borrowed a further $7.4 million (bringing total acquisition borrowing to $12.4 milion} to complele the acguisition.

No other matters or circumnstances have arisen since the end of the period which sigmificantly affected the operations of the
consolidated entity, the results of those operations or the state of affairs of the economic entity in subsequent periods.

AUDITORS INDEPENDENCE DECEARATION

A copy of the auditory’ independence declaration as required under section 307C of the Corporations Act 2001 is get oul on the
following page.

ROUNDING OF AMOUNTS

The parent entity has applied the rehef available to # in ASIC Class Grder 987100 and, accordingly, amounts in the financial
statements and directors’ report have been rounded to the nearest thousand dollars.

M '

COLIN FRANCIS RYAN
DIRECTOR

Sydney, 24 February 2005
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Auditors’ Independerice Declaration

As lead auditor for the review of Plaspak Group Limited for the half year ended 31 December
2004, | 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 o the review; and
B} no contraventions of any applicable code of professional conduct in relation to the review.

Kevin Reid
Partner

Sydney, 24 February 2005




PLASPAK GRGUP LIMITED
STATEMENTS OF FINANCIAL PERFORMANCE
FOR THE HALF YEAR ENDED 31 DECEMBER 2004

Sales Revenue
Cost of sales

GROSS PROFIT

Interest Received

Profit on sale of assets

Foreign exchange gains

Other revenues from ordinary activities
Warehouse & Distribution expenses
Selling Expenses

Administrative expenses

Borrowing costs

PROFIT FROM ORDINARY ACTIVITIES
BEFORE INCOME TAX EXPENSE

Income tax expense atiributable fo profit
PROFIT AFTER INCOME TAX

Outside eguity interests in
profit after income tax

Net profit after income tax
attributable to members of the parent entity

Net exchange differences on franslation of financial report

of foreign controlied entity

Total revenues, expenses and valuation adjustments afiribuiable
to members of parent entity recognised directly in equity

Total changes in equity other than those resulting from transactions

with owners as owners

Basic earnings per share

{ cents per share }

Diluted eamings per share
{ cents per share }

MNote

CONSOCLIDATED ENTITY

31 DECEMBER

31 CECENBER

2004 2003
$0004 £000s
36,812 38,304
27,4243 (28.207)
8,688 10.087
56 41
1 42
8 )
6690 205
[2.287) (2,174}
[B61) (886)
{3.278) (2,732}
{1.068) (901
1,930 3.508
{3423 (1,074}
1,588 2524
1,588 2524
1 4
1 1
1,588 2 526
2.3 3.8
2.3 3.8

The accompanying notes form part of these financial statements



PLASPAK GRGUP LIMITED
STATEMENTS OF FINANCIAL POSITION AS AT 31 DECEMBER 2004

CURRENT ASSETS
Cuash
Roceivables
inveriories
Property, Plant & Equipment held for resale
Other
TOTAL CURRENT ASSETS
HON-CURRENT ASSETS
investments
Property, plant and equipment
Deaforred tax agsets
intangibles
Other
TOTAL BON-CURRENT ASBETS
TOTAL ASSETS
CURRENT LIABRITIES
Payables
interest Bearing Liabilities
Provisions
Other
TOTAL CURRENT LIABRITIES
HON-CURRENT LIABILITIES
interest Bearing Liabilities
Payables
Deferred tax liabiliies
Provisions
Other
TOTAL RON-CURRENT LIABILITIES
TOTAL LIABILITIES
NET ASSETS
SHAREHOLDERS' EQRHTY
Contributad equity
Reaserves
Retained profits
Total parent entity interest
Outside equity inderest in
sontrolbed entities
TOTAL SHAREHOLDERS' EQLHTY

MNote

CONSOCLIDATED ENTITY
31 DECEMBER 30 JUNE
2064 20604
FO00s $000s
96 123
17.485 14,440
11983 11,664
2423 2,726
627 763
32.623 28,636
9,002 4,932
51,826 52,388
953 a7%
2,384 2,492
1.272 1,341
65,937 62,003
98,560 80,689
10027 10,6821
70T 8,287
1,150 1,233
24 30
18.774 18,171
31142 23,381
168 -
B55 47
1.421 1,318
15 248
33.601 28,673
52,375 43,844
46,185 48,845
38.77h 38475
&0 47
7208 8,172
46,034 45,684
151 1514
46,185 48,845

The accompanying notes form part of these financial statements



PLASPAK GROUP LIMITED
STATEMENTS OF CASH FLOWS

FOR THE HALF YEAR ENDED 31 DECEMBER 2004

CASH FLOWS FROM OPERATING ACTMITIES

Cash receiyrs from cusiomens
Cash payments o suppliers
and employees

Gther revenue

Interest received

Income tax paid

Other faxes paid

Met cash provided by aperating activities

CASH FLOWS FROM INVESTING ACTIVITIES

Proceads from sale of propery,

plant and equipement

Purchase of property,

plant and equipment

Payment for purchase of investiments
Other

Met cash {used in) / providad by investing activities

CASH FLOWS FROM FINANCING ACTIVITIES

Proceeds from shares issued
Proceeds from borrowings
Repayment of borrowings
Loans advanced

Gividends paid

Interest and costs of borrowings

Met cash provided by [ {used in) financing activitiss
Net (decrease) [ increase in cash held

Cash at the beginning
of the financial year

Cash at the end of the finansial period

CONSOLIDATED ENTITY
31 DECEMBER 31 DECEMBER
2004 20603
$0008 $000s

36,849 43077
{34,687} (35.120)

847 189

55 41
{208 (748
{760) (840

1,596 6.608

41 3873
(932) (1,047}

{4,574 -
(12} (121)

(5,474} 2 805

187 234

8,000 -
{2.156) (6,773}

{123 -

{2,550 (1,988
{1.128) (951
2,200 (8,519)
{1.378) 294

(785) (B05)

{2.163) a9

The ascompanying notes form part of these financial statements



PLASPAK GROUP LIMITED
NOTES TO AND FORMING PART OF THE ACCOGUNTS
FOR THE HALF YEAR ENDED 31 DECEMBER 2004

NOTE 1

BASIS OF PREPARATION

The half-year consolidated financial statements are a general purpose financiat report prepared in accordance
with the requirements of the Corporations Act 2001, Accounting Standard AASE 1028 Interim Financial
Reporting, Urgent issues Group Consensus Views and other authoraiive pronouncements of the Australian
Accounting Standards Board.

It is recommended that this financial report be read in conjunction with the annual financial report for the year
ended 30 June 2004 and any public announcements made by Plaspak Group Limited and its conirolied entities
during the half-year in accordance with continuous disclosure reguirements arising under the

Corporations Act 2001.

The accounting policies have been consistently applied by the entities in the consclidated entity and are consistent
with those applied in the 30 June 2004 annual report.

The haif-year report does not include full disclosures of the type normally included in the annual financial report.

CONSOLIDATED ENTITY
31 DECEMBER 3 DECEMBER
20064 2003
Notes FO00s $000s
NOTE 2
{a) PROF{T FROM ORDINARY ACTIVITIES
Prrofit frorm: ordinary activities before income
tax has been determined afier.
{iy Charging as expanses;
Amortisation - leased assefs 527 572
- infangibles T 7
- gaadwdll 5] 85
Total Amortisation 618 664
Depraectation - buildings 164 13%
- plant and enuiprient 2,333 2,127
2,487 2,266
interest paid 1.068 491
Provisions - employes entiflements 652 360
- doubiful debts (frade) 37 549
Loss on sale of non-current assets - 42
(iiy Crediting as ncome:
interest recaived 55 41
Foreign currency transtation gains 7
Deferred income 13
Property Troust income 524 125
Sundry income 123 74
Proceads from disposat of plant and equipment 41 34873
Profit on sale of non-ourrent assats 11
b} INDIVEDUALLY SIGNFICANT ITEMS
Closure & saie of Adelaide thermofornring business - (103}
Refocation & Restructuing costs - (573

- (200




CONSOCLIDATED ENTITY

31 DECEMBER

31 DECEMBER

20064 2003
Notes FO00g $000s
KNOTE 3
DIVIDENDS
Crividends paid
Final ordirary dividend of 3.75¢ per share - 100% franked 2,550 2,343
{2003 3,80 per share - 100% Fanked)
NOTE 4
EARNINGS PER SHARE
Basic samings per share (vents per shara) 23 3.8
Dhlufed sarnings per share 2.3 3.8
{a) Reconailistion of Eamings to MNet Profit
Earnings used in caloulating Basic EPS 1,688 2.524
Earnings used in caloubating Diluted EPS 1,688 2.524
{b) Weighted average number of ardinary shares outstanding durng the period
used in galculation of basic EPS 67.848.458 66,853,700
Potential ordinary shares assumed to have been issued for no consideration 63,8900 220,750
Weighted average number of ordinary shares outstanding during the year
used in calculation of diluted EPS 67,812,358 §7 074,450
[} Classification of Securities
The only securities that have been classified as potential ordinary shares and
nchaded in calowlation of dilvted EPS are oplions outstanding.
NOTE &
RETAIED PROFITS
Retained profits af the baginning of the financial vear BTt 5457
Met profit fter income tax atributable to members of Parant entity 1,688 2.524
Available for appropriation 8,758 7.881
Cividends paid or proposed 3 {2,550 (2343}
Retained profits
at the end of the financial year 7,208 5,638

NOTE 6
SEGMENT iNFORMATION

The consolidated ensity operates predominantly in the plastics industry in Australasia.

NOTE 7
EVENTS SUBSEQUENT TO REPORTING DATE

On 24 January 2004, the Lantmark Properly Syndicate No. 4 (the Syndicate™) completed a buy-back of investors’ inferests in the
Syndivate. Plaspak did not salf iis inferests in the Syndicate and as a result of e buy-back now holds 85 2% of the interests in the
Syndivate,

The orly asset of the Syndicate is an industrial property af Contaplas Skreel, Arndel Park, oecupied by Plaspak Confaglas Piy Lid, which
has an estimated value of 513 million and borrowings of approximately 58 million.

The assets and liabilifies of the Syndicate will now be included in the Consolidated Accounts of Plaspak.

Plaspak has successfully completed i on-market takeover of York Group Lid ("York™).

Ag at 8 February 2005, the closing date of Plaspak’s on-miarket offer, Plaspak had acquired a relevant interest in 88.1% of the issued share
capital of York and is now proceading with compulsory acquisition of the remaining shares in York. Plaspai borrowed a further $7.4 million

{bringing total acquisition borrowing to $12.4 million} fo scomplete the acquisition.

No other matiers or circemstances have arisen since the end of e period which significanty affected the operations of
the consolidated entity, the resalts of those operations or the state of affairs of the consolidated entity in subserquent periods.



NOTE 8
CONTINGENT LIABHITIES

There has been no change in contingent liabilities since the last annual reporting date

NOTE 9
AUSTRALIAN EQUIVALENTS TO INTERNATIONAL FINANCIAL REPORTING STANDARDS { IFRS )

For years ending on or after 30 June 2606, all general purpose financial reports prepared in accordance with the requirements of Chapter 2M of the Corporations Act
will be required to comply with Australian aguivalents to Infernational Financial Reporting Standards {IFRSs) instead of Australian Accounting Standards presently on
iseue. Comparative financial statements rmust also be presented in ascordance with Australian equivalents to IFRSs for the year ending 30 June 2008,

Plaspak's management are assessing the significance of these changes and preparing for their implementation. An IFRS committee has been established to overses
and manage Plaspak’s fransition to IFRS, This committee will report to the audit comsmittee. The IFRS committes has adopted a tirmetable to ensure that the transition
process meets key reporting timeframes and requirernents under the relevant legislation refating to the adoption of IFRSs, The Group wilt Keep shareholders informed
as o the impact of these new standards as the impacts are quantified and fnalised.

The directors are of the opinion that the key differences in Plaspak's aocounting policies which will arige form the adoption of IFRS are:

1. Impairment of Assefs
The group currently assesses the amount of impairment of assels by determining the recoverable amount an the basis of undiscounted sash flows. Under Austrabian
equivalents fo IFRSs, the group wilk be required to determine the recoverable amount as the higher of fair value less costs to self and value in vge (which is
determined using discounted cash flows), | is likely that this change in pelicy and basis for caleulation could lead to impairment logsses being recognised. Iniially,
it should leard to a small improvement in earnings as a result of goodwil no fonger being required to be amortised under IFRS. I is also likely that when discounting
i initially applied on transition at 1 July 2004, impairment logsses may need to be recognised on some assets (primarily geodwill), resulting in & negative irmpact on
the opening baiance of retained eamings at that date, However, this effect wilt be immaterial and prirmarily related to the carried value of goodwill,

2. Propesty, Panit and Equipment
The group currently measures fand and buildings at cost ard will continue o do 8o under Austrafian equivalents to IFRSs. However, under AASE 118 Property, Plant
and Equipment, on transition, i.e. 1 July 2004, the group may elect to use the Fair value as desmed cost exemplion whereby the fair value of land and buiidings witi be
determined at that date, and used as deermed cost thereafter, The group has nol yet determined whether it wilt apply the deemead cost exemption, however, if the
exemption s applied | is estimated that it wilt resinlt in an increase in net assels of the group and an increasa in retained eamings at 1 July 2004 under Austratian
equivalents to IFRSs. If adopled, these increases could have & negative impact on fufure sarnings in the form of increased depreciation charges and will dieinish
potential profitabilty on the sale of land and buildings.

3. Hedging
Al dervatives contracts, predominantly hedging instruments, will be carmied at fair vaiue on the group's statement of financial position. Fis expected that the group's
hedging instruments will be classified as elther fair value or cash flow hedges, The accourding for these hedges can anly be congidered where effectiveness tests
are rmet.

Ineffectivenass outside the presoribed range precludes the use of hedge accounting and may result in some volatility in the statements of financial performance.
The group expects to predominantly wse cash low hedging in respect of ity interest rate risk hedges, which could areate volatility in equity regserve balances,

The hedping rules will impact the way the group accouns for hedges of its funding and the freatment of hedges in #s statement of financial posifion, This could result
in new assets and lisbilities being recognised, increased volatiity in futare samings and will have an initial impact on operating retained samings at 1 July 2004,
Howaver, it 18 likely this will have minimal efect.

4. Financial Assets and Lisbilities
Financial assefs and Habilities such as amploves and refated party loans, commercial bills and bank loans are currently booked at nominal amount. Under IFRS
these assets and iiabilities will be required {o be initially recognised at fair vatue and subsequently measured at amortised cost using the effective interest rate mathod,
This may result in an initial negative impact on opening balances of retained samings at 1 July 2004, however, it 15 likely that this will have & minimat effect,

5. Share-Based Payments
The group does not currently recogrise an expense for options issued to staff, under the Plaspak Executive incentive Scheme, On adoption of Australian eguivalents
to IFRSs, the group will recognise an expense for all share-based remuneration, including deferred shares and options, and wilt amortise those expenses over the
retevant vesting periods, This will result in additional expenses being recorded and therefore lower eamings. There will be an initial negative impact on opening
balances of retained samings at 1 July 2004 when refrospective adjustrments are made for opfions that have not vested by 1 January 2008, However, as relatively
few aptiong have been granted in recent years this should have an imematerial effect.

6. Revenue on disposal of property, plant & equipment
Currently the group includes gross revenue received on disposal of property, plant and eguiprment as revenue. Under Australian equivalenis fo IFRS, gaing and losses
o sale of assefs will be recognised ot 2 net basis in revenoe, resuifing in lower revenue being recorded by the group, However this will have no eamings impact.

7. Non-Current Investmenis
Invastments in controfled entifies
Currentiy the parent entity measures non-current investments af cost, with an annual eview by directors to ensure that their carmying amounts are not in excess of their
raseverable amount, Under Australian equivalents fo IFRSs, these investiients will be measured by the parent entity at cost with impairment tests performed when
indisators of Fnpairment are dentified in accordance with AASE 136 Impairment of Assets . niial npairment adjustments may arise because of the requirement to



disaount cash fiows and thegse would have g negative impact on opening balances of retained samings as 1 July 2004.

Avatable-For-Sale Financial Assels
Available-For-Sale Bnancial sssets will be measured ot fair value under Austealian eguivalents o IFRS34, with changes in fair value being recognised directly in egquity
undi the asset is sold, at which time the curmulative gainfoss & taken o profid

Taxation

A "balance sheel” approach wifl be adopted under Australian equivalents fo IFRSs, replacing the "statement of financial performance” approach currently uged by
Australian companies. The "balance sheet” method recognises deferred fax balances when there is a difference between the carrying value of an asset o

lizbility, and its tax base. Any niial adjustments fo caloulate deferred tex assels and Hability balances on transition using the new basis will be marle through
opening balanoes of retained earnings at 1 July 2004, Deferred tax asse! and lability balances at 1 July 2004 van only be calculated once all other opening balanoe
sheet amounts have been finalised at that date.

Related Party Loans

AE 31 December2004, the parent entity has provided interest-free loans fo 160% cwned subsidiaries and this balance is measured as the principal cutstanding at that date.
Under Australian equivalents to IFRSs, financial assets somprising loans and receivables are messured at amortised cost using a markel-related inferest rate.

On 4 July 2004 this will result in a reduction of financial assets and an initial negative adjustment to opening balances of retained earmings to the parent entity only.
Howeaver it will have no impact on the conschdated entity.



Plaspak Group Limited and Controlled Entities
Declaration of Directors
For the half year ended 31 December 2004

The Directors declare that the accompanying financial statements and notes:

1. Comply with Accounting Standard AASB 1029 Interim Financial Reporting and the Corporations Regulations;
and
2. Give a true and fair view of the financial position of the consolidated entity as at 31 December 20364 and the

performance of the company and the consolidation entity for the half year ended on the date.

in the opinion of the directors there are reasonable grounds to believe that the company will be able to meet its debts as and
when they become due and payable.

Signed i accordance with a resoltution of the board of divectors.

M

Colin Francis Ryan
Director

Dated this 24" day of February 2005
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INDEPENDENT REVIEW REPORT
To the members of Plaspak Group Limited
Scope

We have reviewed the financial report of Plaspak Group Limited for the half-year ended 31 Decembar
2004 comprising the Statement of Financial Performance, Statement of Financial Position, Statement
of Cash Flows, accompanying notes and Directors’ Declaration. The financial report includes the
financial staternents of the consofidated entily comprising the disclosing entity and the entities it
controfied al the end of the half-year or from time fo time duwring the hall-year. The disclosing entity’s
directors are responsible for the financial report. We have performed an independent review of the
financial report in order to state whether, on the basis of the procedures described, anything has come
to our attention that would indicate that the financial report is not presented fairly in accordance with
Accounting Standard AASB 1029: Interim Financial Reporting, other mandatory professional reporting
requiraments in Australia and stalulory requirements, 5o as to present a view which is consistent with
our understanding of the consolidated entity's financial position, and performance as represented by
the results of is operations and its cash flows, and in order for the disclosing entity to lodge the
financial report with the Australian Securities & Invesiments Commission.

Our review has been conducted in accordance with Austratian Auditing Standards applicable to review
engagements. A review is limited primarily to inquiries of the disclosing entity's personne! and
analytical procedures applied to the financial data. These procedures do not provide all the evidence
that would be required in an audit, thus the level of assurance provided is less than given in an audit.
We have not parformed an audit and, accordingly, we do not express an opinion.

Statement

Based on owr review, which is not an audit, we have not become aware of any matter that makes us
believe that the half-year financial report of Plaspak Group Limited is not in accordance with:

{a} the Corporations Act 2001, including:

(i} giving a true and fair of the consclidated entity’s financial position as at 31 Decembar
2004 and of its performance for the half-year ended on that date; and

{iy complying with Accounting Standard AASB 1028 Interim Financial Reporting and the
Corporations Reguiations 2001; and

(b} other mandatory professional reporting requirements in Austiralia.

BBO
Chartered Accountants

KEVIN R REID
Partnar

Sydney, 24 February 2005
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ADDIHHUNAL INFURMA 1HIUN FUK LIS | ED PUBLIC CUMPANIESY

Non Cash Financing and Investing Activities $000s
Employee share loans for exercise of oplions under Plaspak Executive Incentive Scheme 143
Addition to Plant & Equipment under finance leases and
hire purchase agreements, 1,755
Earnings per security (EPS)
Details of basic and diluted EPS reporied separately in accordance with paragraph 9 and 18488
1027 Earnings per share are as follows: Half Year Ended Half Year Ended
31-Dec-04 31-Dec-03

Eamnings used in the caleulation of basis EFS 1,688,000 2,524 000
Earmings used in the calculation of diluted EPS 1,588,000 2,524,000
Weighted average nurmber of ordinary shares outstanding
During the year used in the calculation of:
Basic EPS 67,848,458 66,853,700
Diluted EFS 67,912,358 67,081,710
Basic EPS - Cents 2.3 3.8
Diluted EPS - Cents 2.3 38
NTA Backing Current period Previous corresponding
Nat tangible asset backing per share 6d.4 cents 61.7 cenis
DIVIDENDS

Intetirn dividend resolved o be paid 2.75 cents / share fully franked

Date dividend is payable 18 April 2005

Record date 4 April 2005

Previous
Current Corresponding
Period Period
Interirn Dividend 2.75 cents 2.75 cents

The armount of retained profits and reserves that could be distributed as fully franked dividends from franking crediis that

exist at 31 December 2004 is $8,127.267.



We anticipate that dividends will be fully franked for the foreseeable future.

Armount of interim dividend payable - fully franked

Both current and prior year dividends were fully franked.

ORDINARY SHARES ON ISSUE
Number of securities on issue at beginning of year
Shares issued through exercise of oplions granted o employees under
the Plaspak Executive Incentive Schemes at an average price of $0.65
Shares issued through exarcise of oplions granted to the Managing Director
under his service agresment at a price of $0.78

OPTIONS

There were 1,875,000 oplions outstanding as at balance date.

These consisted of:

- 575,000 executive share oplions with exercise prices ranging from 73 cents to $1.21;

Half Year Ended
31-Dec.04
50005

1,870

- 800,000 non-executive director options granted during the current year at an exercise price of $1.65; and

- 200,000 executive director options granted to the Managing Director, David Hoff, in November 2003. Haif of these had

an exercise price of 80 cents with the balance having an exercise price of §1.86.

Half Year Ended
31-Dec-03
$000s

1.851

NUMBER

67,558,105

345,000
100,000

68,003,105

- 200,000 exscutive director oplions granted to the Managing Director, David Hoff, in November 2004 at an exercise price of $1.40.

445 000 executive options were exercised during the period at an average exercise price of $0.67.



