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NOTE 30: EVENTS AFTER BALANCE SHEET DATE
On 23 July 2008, the company entered into an agreement to acquire 100% of the issued capital in Mount Romance Holdings 
Pty Ltd (“MRH”) for a purchase price of $11.0million. The transaction was settled on 26 August 2008. The MRH group is the 
largest processor and distributor of native Australian sandalwood (santalum spicatum) and currently supplies sandalwood oil 
to the global fragrance industry. 

The purchase price was satisfied by the payment of cash of $9.9m and the issue of 1,048,618 shares at an issue price of 
$1.049 per share. The issue price was based on the volume weighted average share price for the 20 days prior to the date of 
the agreement. The financial effect of this transaction has not been brought into the 2008 financial report.

			   ECONOMIC		PAR  ENT  
			   ENTITY		  ENTITY

Purchase consideration	  11,000,000 	  11,000,000 

Cash consideration	  9,900,000 	  9,900,000 
Equity issued as consideration	  1,100,000 	  1,100,000 

Total Purchase	  11,000,000 	  11,000,000 

Fair value of assets acquired (see below)	  5,134,746 	  - 
Goodwill	  5,865,254 	  - 
Investment in subsidiary	  - 	  - 

	  		  11,000,000 	  - 
Assets and liabilities held at acquisition date:
Cash and cash equivalents	  1,620,327 	  - 
Receivables & other financial assets	  2,040,715 	  - 
Inventories 	  3,471,014 	  - 
Property plant and equipment	  5,299,408 	  - 
Goodwill	  13,689,439 	  - 
Payables	 (2,050,726) 	  - 
Borrowings	 (18,935,431) 	  - 

Net assets acquired	  5,134,746 	  - 

Purchase consideration settled in cash	  9,900,000 	  9,900,000 
Cash and cash equivalents in subsidiary acquired	 (1,620,327) 	 (1,620,327) 

Cash outflow on acquisition	  8,279,673 	  8,279,673

The assets and liabilities arising from the acquisition will be recognised at fair value which is equal to its carrying value.

Had the results relating to the MRH group been consolidated from 1 July 2007, consolidated revenue would have been 
$14,152,137 and consolidated profit $2,605,408 for the year ended 30 June 2008. The consolidated profit included interest 
expense of $1,898,323

No other events have occurred since balance date which have or may significantly affect the economic entity’s operations, 
results of operations or state of affairs in future financial years.

Notes to and Forming Part of the Financial Statements
for the year ended 30 june 2008
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NOTE 31: SHARE BASED PAYMENTS
The following share based payment arrangements existed at 30 June 2008:

On 21 February 2008 the company entered into an agreement with Lush Ltd (“Lush”) for the future supply by the group of 
sandalwood oil to Lush. In conjunction with entering into the agreement, the company issued to Lush 1,000,000 options 
to purchase ordinary shares in TFS Corporation Ltd. The options are exercisable any time within 3 years of first commercial 
sandalwood delivery. The first commercial sandalwood delivery is anticipated to occur in 2011 or 2012. The exercise price for 
each option $1.80.

ECONOMIC ENTITY PARENT ENTITY
2008 2007 2008 2007

No. of 
options

Weighted 
average 
exercise 
price ($)

No. of 
options

Weighted 
average 
exercise 
price ($)

No. of 
options

Weighted 
average 
exercise 
price ($)

No. of 
options

Weighted 
average 
exercise 
price ($)

Outstanding at the start 
of the year  -  -  -  -  -  -  -  - 
Granted  1,000,000 1.80  -  -  1,000,000 1.80  -  - 
Forfeited  -  -  -  -  -  -  -  - 
Exercised  -  -  -  -  -  -  -  - 

Expired  -  -  -  -  -  -  -  - 

Outstanding at year end  1,000,000 1.80  -  -  1,000,000 1.80  -  - 

Exercisable at year end  -  -  -  -  -  -  -  -

The weighted average fair value of the options granted during the year was $0.478. This price was calculated by using Black 
Scholes option pricing model applying the following inputs:

Weighted average exercise price	 $1.80
Anticipated expiry date	 31 December 2014
Underlying share price at date of issue	 $1.06
Share price volatility	 48%
Risk free interest rate	 6.61%

NOTE 32: KEY MANAGEMENT PERSONNEL COMPENSATION
(a)	N ames and positions held of parent entity Directors and other key management persons in office at any time during the 

financial year are:

	 Parent Entity Directors:

Mr FC Wilson	 Chairman –Executive CEO 
Mr RL Eacott	 Director – Non Executive
Mr BW Myles	 Director – Non-Executive
Mr IM Murchison	 Director – Non Executive 
Mr IR Thompson	 Director –Executive 
Mr T Croot	 Director – Non-Executive (appointed 18 October 2007)

	 Other key management persons:

Mr QH Megson	 Chief Financial Officer 
Mr TM Baker	 General Manager – Forestry Operations 

(b)	 Director and key management personnel remuneration has been included in the Remuneration Report section of the 
Directors report.
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NOTE 32: KEY MANAGEMENT PERSONNEL COMPENSATION (continued)

(c)	 Shareholdings

Balance
1.7.07

Received as 
Compensation

Options  
exercised

Net Change
Other

Balance 
30.6.08

Parent Entity Directors
Mr FC Wilson 39,542,845 - - 588,803 40,131,648
Mr RL Eacott 4,600,001 - - 10,666 4,610,667
Mr BW Myles 3,158,321 - - 6,874 3,165,195
Mr IM Murchison 52,160 - - 7,423 59,583
Mr IR Thompson - - - 989,700 989,700
Mr T Croot 2,000,000 - - 2,000,000

Other key management persons
Mr QH Megson 331,369 - - 6,013 337,382*
Mr TM Baker 224,500 - - - 224,500*

Net Change Other refers to shares purchased or sold during the financial year. All share transactions were at no more 
favourable terms or conditions than would be reasonable expected if dealing at arm’s length.

* 318,000 of shares held by Q Megson, 224,500 of the shares held by TM Baker, and 339,700 of the shares held by IR 
Thompson are held subject to vesting requirements under the employee share plan.

(e)	R emuneration Policies

The company’s policy for determining the nature and amount of emoluments of board members and senior executives of 
the company is as follows.

The remuneration of the non-executive Directors is determined by the Board within the maximum amount approved by 
shareholders. Other benefits include employer superannuation contributions required by law. Any services provided by non-
executive Directors outside of the normal expected duties of a Director is remunerated at an agreed arm’s length day rate.

The remuneration structure for executive officers, including executive Directors is based on a number of factors including 
experience of the individual concerned, executive market conditions, and the overall performance of the company. The 
executive remuneration contains the following key elements:

(i)	 a fixed component to attract and retain quality management which may include cash salary plus other benefits including 
the provision of superannuation; and

(ii) 	a performance linked bonus for reaching or exceeding a range of measures. The bonus plan potentially enables certain 
executives to earn up to an additional 50% of their fixed remuneration. The bonuses in respect of the 30 June 2008 
year were granted in August 2008 and have been accrued into the company’s financial statements. The bonuses were 
granted as a consequence of the company and the executives meeting performance criteria.

The contracts for service between the company and specified Directors and executives are on a continuing basis, the 
terms of which are not expected to change in the immediate future. 

As detailed above, The TFS group seeks to emphasise payment for results through providing various cash bonus reward 
schemes, specifically, the incorporation of incentive payments based on the key performance indicators of total 
shareholder return, net profit after tax and survival rates of its managed plantations. The bonuses included above are 
based on these targets. The objective of the reward schemes is to both reinforce the short and long term goals of the 
company and to provide a common interest between management and shareholders. The bonuses were granted to the 
executives in August 2008 and have been accrued into the 30 June 2008 financial statements.

NOTE 33: RELATED PARTY TRANSACTIONS
Transactions between related parties are on normal commercial terms and conditions are no more favourable than those 
available to other parties unless otherwise stated. Transactions include all payments excluding reimbursements.

(a)	 Transaction within the wholly owned group

	 The ultimate parent entity in the wholly owned group is TFS Corporation Ltd.

	 Amounts receivable or payable between the parent and the wholly owned controlled entities are disclosed in Notes 8 and 
17 to the financial statements.

Notes to and Forming Part of the Financial Statements
for the year ended 30 june 2008
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NOTE 33: RELATED PARTY TRANSACTIONS (continued)

(b) 	Loans and extended payment terms provided to key management personnel

	 The Directors and other key management personnel borrow funds or are provided extended (12 month) payment terms 
from time to time as project subscribers (growers). These loans and extended payment terms are made at arms length 
and are made on terms and conditions no more favourable than those which apply to non-related project growers. 
Specifically, the loans are provided by a wholly owned subsidiary, Arwon Finance Pty Ltd, and interest is payable on the 
same terms and conditions as other growers.

(i) 	 Summary of loans to key management personnel.

2008 
Balance
30.6.07

$

Amounts 
advanced

$

Principal 
Repayments

$

Interest 
Charged

$

Int. not 
charged

$

Prov’n for 
impairmt

$

Balance 
30.6.08

$
No. in 
group

Directors – Loans 2,232,183 208,471 104,765 132,228 - - 344,672 4
Directors – 12 month 
payment term 206,621 1,690,668 658,670 - - - 1,238,618 4
Other key management 
– loans - - - - - - - -
Other key mgn’t – 12 
month payment term 16,940 9,999 26,939 - - - - -

Total 2,455,743 1,909,138 790,374 132,228 - - 1,583,290

2007 
Balance
30.6.06

$

Amounts 
advanced

$

Principal 
Repayments

$

Interest 
Charged

$

Int. not 
charged

$

Prov’n for 
impairmt

$

Balance 
30.6.07

$
No. in 
group

Directors – Loans 1,287,626 1,986,964 1,042,407 68,406 - - 2,232,183 4
Directors – 12 month 
payment term 1,604,669 288,516 1,686,564 - - - 206,621 3
Other key management 
– loans 25,960 - 25,960 323 - - - 1
Other key mgn’t – 12 
month payment term - 21,890 4,950 - - - 16,940 1

Total 2,918,255 2,297,370 2,759,881 68,729 - - 2,455,743

(ii) 	Directors / Director related entities with loans above $100,000 in the reporting period.

2008
Balance
30.6.07

$

Amounts 
advanced

$

Principal
Repayments

$

Interest 
Charged

$

Int. not 
charged

$

Prov’n for 
impairmt

$

Balance 
30.6.08

$

Highest 
Balance

$

Directors:
Frank Wilson  
- loans
- terms

1,644,960
-

3,669
1,395,142

1,586,200
369,483

94,102
-

-
-

-
-

62,428
1,025,658

1,644,960
1,025,658

Ronald Eacott  
- loans
- terms

175,792
90,140

68,864
9,869

98,351
100,008

15,585
-

-
-

-
-

146,306
-

175,792
100,008

Blake Myles 
- loans
- terms

211,431
116,480

135,938
19,458

211,431
135,938

11,040
-

-
-

-
-

135,938
-

211,431
135,938

Ian Thompson 
- loans
- terms

200,000
-

-
266,200

200,000
53,240

11,501
-

-
-

-
-

-
-

200,000
212,960
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NOTE 33: RELATED PARTY TRANSACTIONS (continued)

2007
Balance
30.6.06

$

Amounts 
advanced

$

Principal
Repayments

$

Interest 
Charged

$

Int. not 
charged

$

Prov’n for 
impairmt

$

Balance 
30.6.07

$

Highest 
Balance

$

Directors:
Frank Wilson  
- loans
- terms

938,861
1,280,739

1,627,507
253,326

921,408
1,534,065

41,307
-

-
-

-
-

1,644,960
-

1,644,960
1,280,739

Ronald Eacott  
- loans
- terms

255,696
74,210

17,748
15,930

97,652
-

17,748
-

-
-

-
-

175,792
90,140

255,696
90,140

Blake Myles 
- loans
- terms

93,069
249,720

141,709
19,260

23,346
152,500

9,351
-

-
-

-
-

211,431
116,480

228,793
249,720

Ian Thompson 
- loans - 200,000 - - - - 200,000 200,000

(c) 	Other Transactions with Director related entities:

Transactions with, and amounts receivable from and payable to, specified Directors or their personally related entities 
occur within a normal employee, customer or supplier relationship on terms and conditions no more favourable than 
those which it is reasonable to expect the entity would have adopted if dealing with the Director or personally related 
entity at arm’s length in the same circumstances.

•	 RL Eacott is a Director of Expo Document Copy Centre (WA) Pty Limited. Expo Document Copy Centre (WA) Pty 
Limited provides printing, copying and machine hire services as required by the TFS group. During the year to 30 
June 2008 an amount of $96,854 (2007 - $45,993) was charged to the group.

•	 FC Wilson was a principal of Wilson & Atkinson and continues to be a part owner in the business. This company 
provided legal services to the group during the period to 30 June 2008 for an amount of $171,438 (2007 - 
$58,861).

•	 T Croot leases land to the group. The amount of lease fees received for the year ended 30 June 2008 was 
$248,707. The lease agreement was in place prior to Mr Croot becoming a member of the board.

•	 T Croot has an interest in the Fruit Tree Factory Pty Ltd. During the year ended 30 June 2008 the Fruit Tree factory 
Pty Ltd provided the group with seedlings to the value of $479,125.

•	O ther transactions with Directors as project subscribers (on terms no more favourable than other project 
subscribers).

•	 Total new project subscriptions by Directors and associated entities during the year ended 30 June 2007 was 
$1,367,300 (GST inclusive) (2007: $2,447,500).

•	 As a result of their direct project subscriptions, or direct sales to third parties, Directors were entitled to 
commissions that were offset against the amounts payable for $136,730 (GST inclusive) (2007: $261,525)

•	P roject rent, management and insurance fees paid by Directors during the year were $326,628. (GST inclusive) 
(2007: $309,426)

Notes to and Forming Part of the Financial Statements
for the year ended 30 june 2008
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NOTE 34: CHANGES IN ACCOUNTING POLICIES
The following Australian Accounting Standards have been issued or amended and are applicable to the parent and economic 
entity but are not yet effective. They have not been adopted in preparation of the financial statements at reporting date.

AASB 
Amendment

Standards Affected Outline of Amendment
Application Date  
of the Standard

Application Date  
for the group

AASB 2007–3 
Amendments 
to Australian 
Accounting 
Standards

AASB 5: Non current assets held for 
sale and discontinued operations.
AASB 6: Exploration for and 
evaluation of minerals
AASB 102: Inventories
AASB 107: Cash flow statements
AASB 119: Employee benefits
AASB 127: Consolidated and 
separate financial statements
AASB 134: Interim financial 
reporting
AASB 136: Impairment of assets
AASB 1023: General insurance 
contracts.
AASB 1038: Life insurance contracts

The disclosure requirements of AASB 
114: Segment Reporting have been 
replaced due to the issuing of AASB 8: 
Segment Reporting in February 2007. 
These amendments will involve changes 
to segment reporting disclosures within 
the financial report. However it is 
anticipated there will be no direct impact 
on recognition and measurement criteria 
amounts to be included in the financial 
report.

1 January 2009 1 July 2009

AASB 8 Operating 
Segments

AASB 114: Segment Reporting As above 1 January 2009 1 July 2009

AASB 2207-6 
Amendments 
to Australian 
Accounting 
Standards

AASB 1: First time adoption of AIFRS
AASB 101: Presentation of financial 
statements.
AASB 107: Cash flow statements
AASB 111: Construction contracts
AASB 116: Property, plant and 
equipment
AASB 138: Intangible assets

The revised AASB 123: Borrowing Costs 
issued in June 2007 has removed the 
option to expense all borrowing costs. This 
amendment will require the capitalisation 
of all borrowing costs directly attributable 
to the acquisition, construction or 
production of a qualifying asset. However, 
there will be no direct impact to the 
amounts included in the financial group 
as they already capitalise borrowing costs 
related to qualifying assets.

1 January 2009 1 July 2009

AASB 123 
Borrowing costs

AASB 123: Borrowing costs As above 1 January 2009 1 July 2009

AASB 2007-8 
Amendments 
to Australian 
Accounting 
Standards

AASB 101: Presentation of Financial 
Statements

The revised AASB 101: Presentation of 
Financial Statements issued in September 
2007 requires the presentation of a 
statement of comprehensive income 
and makes changes to the statement of 
changes in equity,

1 January 2009 1 July 2009

AASB 101 AASB 101: Presentation of Financial 
Statements

As above. 1 January 2009 1 July 2009

NOTE 35: COMPANY DETAILS
The registered office of the company is:

	 254 Adelaide Terrace 
	P erth WA 6000

The principal places of business are:

	P erth Office:	 254 Adelaide Terrace 
				P    erth WA 6000

	P lantation:	 King Location 385, Packsaddle Road 
				    Kununurra WA 6743
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Independent Audit Report

Independent Audit Report
To the Members of TFS Corporation Limited

We have audited the accompanying financial report of TFS Corporation Limited 
(the company) and TFS Corporation Limited and Controlled Entities (the 
consolidated entity), which comprises the balance sheet as at 30 June 2008, 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.

As permitted by the Corporations Regulations 2001, the company has disclosed information about the 
remuneration of Directors and executives (remuneration disclosures), required by Accounting Standard 
AASB 124: Related Party Disclosures, under the heading ‘Remuneration Report’ in pages 9 to 11 of the 
Directors’ report and not in the financial report.

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 1, the Directors also state, in accordance with Accounting Standards 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.

The Directors also are responsible for preparation and presentation of the remuneration disclosures 
contained in the Directors’ report in accordance with the Corporations Regulations 2001.

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. 

RLF Bentleys
Audit & Corporate Pty Ltd
ABN 33 121 222 802

Level 1 
12 Kings Park Road
West Perth WA 6005

PO Box 44
West Perth WA 6872

T +61 8 9226 4500
F +61 8 9226 4300

www.bentleys.com.au

A member of Bentleys, an association of independent accounting firms in Australia. 
The member firms of the Bentleys association are affiliated only and not in partnership.

Liability limited by a scheme approved under Professional Standards Legislation
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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 and the remuneration disclosures in 
the Directors’ 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 followed applicable independence requirements of Australian professional 
ethical pronouncements and the Corporations Act 2001.

Auditor’s Opinion

In our opinion:

a. 	 The financial report of TFS Corporation Limited and TFS Corporation Limited and its Controlled 
Entities is in accordance with the Corporations Act 2001, including:

i. 	 giving a true and fair view of the company’s and consolidated entity’s financial position as at 
30 June 2008 and of their performance for the year ended on that date; and

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

b. 	 The financial report also complies with International Financial Reporting Standards as disclosed in 
Note 1

c. 	 the remuneration disclosures that are contained in pages 9 to 11 of the Directors’ report comply 
with Accounting Standard AASB 124.

BENTLEYS 				RAN    KO MATIC 
Chartered Accountants 			D   irector

DATED at PERTH this 30th day of September 2008

Independent Audit Report
To the Members of TFS Corporation Limited (continued)
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Additional Stock Exchange Information
As At 29 August 2008

Number of Shares and Shareholders
188,327,106 fully paid ordinary shares are held by 2,988 shareholders.

Fully paid ordinary shares carry one vote per share and carry the right to dividends.

Distribution of Shareholders

Range Total Holders Total No. of Shares % of issued capital

1 – 1,000 353 161,264 0.09

1,001 – 5,000 743 2,207,223 1.17

5,001 – 10,000 582 4,562,098 2.42

10,001 – 50,000 920 20,921,344 11.11

50,001 – 100,000 215 15,033,431 7.98

100,001 and over 175 145,441,746 77.23

Total 2,988 188,327,106 100.00

The number of shareholdings less than a marketable parcel is 138 (accounting for a total of 40,636 shares)

Substantial Shareholders (greater than 5%)

The names of the substantial shareholders listed in the holding company’s register as at 31 August 2007 are:

Shareholder Number % of issued capital

Domenica Nominees Pty Ltd 40,131,648 21.31

Steynton Nominees Pty Ltd 12,900,000 6.85

Total 53,031,648 28.16
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Twenty Largest Shareholders

Shareholder Number % of issued capital

Domenica Nominees Pty Ltd 40,131,648 21.31

Steynton Nominees Pty Ltd 12,900,000 6.85

National Nominees Limited 6,877,305 3.65

HSBC Custody Nominees (Australia) Limited 4,762,315 2.53

Mr Ronald Eacott 4,610,667 2.45

Ms Nora Anne Atkinson 4,165,000 2.21

Citicorp Nominees Pty Ltd 4,164,140 2.21

Invia Custodian Pty Ltd 3,779,750 2.01

Ms Anna Coxon 3,506,333 1.86

Mr Blake William Myles 3,165,195 1.68

Mr Julius Luke Matthys 2,833,333 1.50

Mr Rob Boshammer 2,005,333 1.06

Mr Peter Hondros 2,000,000 1.06

Mr Timothy Croot & Ms Eileen Rae Croot 2,000,000 1.06

UBS Nominees Pty Ltd 1,666,887 0.89

Perpetual Trustee company Limited 1,587,603 0.84

Perpetual Trustees Consolidated Ltd Alliance A/c 1,564,707 0.83

J PMorgan Nominees Australia Limited 1,548,850 0.82

Citicorp Nominess Pty Ltd CFSIL CFS WS Small Comp A/c 1,442,170 0.77

Valkar Holdings Pty Ltd 1,375,000 0.73

106,079,361 56.32

Company Secretary

Quentin Heath Megson

Principal Registered Office

254 Adelaide Terrace, Perth WA 6000

Share Registry

Link Market Services Limited

Stock Exchange Listings

Quotation has been granted for all of the ordinary shares of the company on the Australian Stock Exchange.
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TFS Corporation Ltd’s consolidated results  
for the years ended 30 June		  2008	 2007	 2006	 2005

Total revenue from services		   $57,448,261 	  $37,140,450 	  $21,665,841 	  $13,964,102 
Gain on tree valuation / deferred revenue		   $6,641,558 	  $6,735,126 	  $5,381,686 	  $5,520,534 
Other revenue		   $4,278,914 	  $1,194,470 	  $1,010,917 	  $782,818 
Earnings before interest & tax		   $41,361,155 	  $28,377,637 	  $17,439,979 	  $14,823,622 
Net profit after tax		   $27,580,685 	  $19,182,079 	  $11,993,036 	  $9,587,898 
Earnings per share (basic)	 (cents)	 14.96	 12.04	 7.60	 6.84
Return on shareholders equity	 (% pa)	 24.20	 32.44	 31.47	 32.84
Dividend per ordinary share	 (cents)	 4.00	 3.40	 2.10	 2.00
Dividend franking	 (% pa)	 100	 100	 100	 100
Dividend payout ratio	 (%)	 27.16	 28.73	 27.67	 32.92

Financial ratios
Net tangible assets per share	 (cents)	 60.60	 36.48	 24.12	 18.50
Net interest cover	 (times)	 17.27	 19.61	 38.08	 39.14
Net Debt / equity ratio	 (%)	 (4.58) 	 22.96 	 11.70 	 (6.78) 
Current asset ratio	 (times)	 2.50	 1.39	 2.08	 2.45

Balance sheet data as at 30 June
Current Assets	  $55,988,544 	  $40,991,283 	  $20,959,342 	  $14,461,887 
Non-current assets	  $110,719,927 	  $82,231,151 	  $44,750,747 	  $30,262,407 
Total assets	  $166,708,471 	  $123,222,434 	  $65,710,089 	  $44,724,294 
Current liabilities	  $22,365,014 	  $29,388,086 	  $10,075,713 	  $5,908,580 
Non-current liabilities	  $30,373,399 	  $34,708,605 	  $17,526,916 	  $9,615,623 
Total liabilities	  $52,738,413 	  $64,096,691 	  $27,602,629 	  $15,524,203 
Net Assets	  $113,970,058 	  $59,125,743 	  $38,107,460 	  $29,200,091 

Shareholders’ equity
Share capital	  $39,665,452 	  $16,889,819 	  $14,712,212 	  $14,640,489 
Reserves	  $14,970,553 	  $4,013,503 	  $686,322 	  $686,322 
Retained profits / (accumulated losses)	  $59,334,053 	  $38,222,421 	  $22,708,926 	  $13,873,280 
Total shareholders equity	  $113,970,058 	  $59,125,743 	  $38,107,460 	  $29,200,091 

Other data as at 30 June
company status	 Listed Public	 Listed Public	 Listed Public	 Listed Public
Fully paid shares	 (000’s)	  187,278,488 	  162,065,036 	  158,006,918 	  157,838,740 
Number of shareholders	 (No.)	 2,988	 2,752	 988	 894

TFS’s share price:
  - years high	 (cents)	 133.0	 116.0	 51.0	 54.0
  - years low	 (cents)	 70.0	 35.0	 35.0	 22.0
  - close	 (cents)	 115.0	 88.0	 40.5	 43.0

Market Capitalisation		   $215,370,261 	  $142,617,232 	  $63,992,802 	  $67,870,658

Consolidated Historical Statistics
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