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2009 2008 Percentage

$A $A change

Revenues from ordinary activities 18,808 225,902 down (92)%

(900,322) (1,078,515) down 17%

Loss for the period attributable to members (900,322) (1,078,515) down 17%

Dividends (distributions)

No dividend has been paid during the period ended 31 December 2009

The directors have not proposed a dividend for the half year ended 31 December 2009

Net Tangible Assets Per Security - cents $0.104 $0.042

Loss from ordinary activities after tax attributable to the 
members
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After the Reporting Period 
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Operational Overview 
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Walkamin Factory 
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2.  Veneering 
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3. Drying 
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Market demand and commercial values for our products. 
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Manufacturing plant and equipment. 

0��8��
��
	�����@�	�����������
��
	��
����������
������
�
��7�
�	���������
�������
���
	��	���
	�����	�����
�
���������
�(�������������(��������������
��������
�
+�	�������������(��		����0��8��
����������������	�����
/���	�"	����
/������
�
�	�����
�6���		
��	����
�����	�������������
�	����
���"�������������
���������	����������	������������
�������
��"�������������
��	���������	���	������
/����
���
�����	��������/��	��	���
���	����"���
������
�	��
�
 ������
�����	�������	�������	��
�/�	��
��
�'	���(
����
�(����
�
�
�	����"���"������"�
���
����
���������������������(����
���	��� �����������������	�	����		����
���"��
�
�(���3
99?�
2��������������-����������������3
�3�����(�/�������	������(��
�'	��������������
	�"	
�
���� ���
�	����
���
�/������)���������
�(�-����������!���,

)-.��
�


)-���	�	
(���������
����(�����������
�������-������������(�/�����������������@����
������������;��������
���

)-�
	��6����
�(������
����(��������������;��=�����"���6�������
�/���������6����������	����������

)-��������
������
�������
����������������
�������	������
������������		��������
������������
�������
�	�������	�����������
�	���
	��������



������	�
�	����
���������������������

C�

�
�%�"���'!�"����������������
�
�"���
 ������
���'	�
��������������������
���
	�	������������(��&���������	��������������
������	'�
����������������������������������$����"����%%&��
�
3
(����
��������������
�������	����
�����������
������	��
�

�
�
�
�
�

)��$������3������	�
$
�������
�
�<�?�"�������%�%



�

Grant Thornton South Australian 
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ABN 27 244 906 724 

Level 1, 
67 Greenhill Rd 
Wayville SA 5034 
GPO Box 1270 
Adelaide SA 5001 

T 61 8 8372 6666
F 61 8 8372 6677
E info@gtsa.com.au
W www.grantthornton.com.au�

�

�
�

�

��������	���	��
�����
�������������������������������������������	���	�����������	��
��������������	���	�����������	��
�������������������������������	�����	�
���������������������������	���	��
�����
�������������	�������

����������������������������
�����������������
������������������������������
�����
�����
����

�

�����
����
�����������������������	������������	�����	��
����������������
���	��

�

�

�������	
�����
��������������������

���������������
����
�
���
���
������������

�

������������	�
��
��
	��	����	�	��������	���������������
	����������������������������	���

�������������
	��	��	
���������������������� ��������
	�
���!�	���	��	�����"	�	�#	�����$����

�	����	��
��������
	�#	���������%��
�	�&	�����#	��	����
	�	�
��	�#		�'�

� ����������	�����������
	������������	�	��	��	��	����	�	��������
	������������������

���������	�����������
	��	��	
(�����

# ����������	���������������������#�	����	��������	��������������������	�����������
	�

�	��	
)�

*+�,-�-./+,-/,��
0���
�����������������	��
���
�
���	�	��������������
�
�
�
�
�
�
�
1� �.���
�	��
�����	��
�
�
0�&�	�������	����	�����
����2�
��������3	#�����������

�

�

�

��

�



������	�
�	����
��!����������������������

 ������	��
������	���������������������	
/��
������
	����"�������
�����@����
����
�����������	��������
���	��
������
����
���
����
�����������

�
�%�

 ��!��"�
����/�
���������� ��������!"(��.������
0*��1�2���30��2���2��2������2 24�2�������

31 Dec 31 Dec

2009 2008

$ $

Revenue from operating activities 18,808 225,902

Depreciation expense (7,324) (2,821)

Employee benefits expenses (555,768) (792,572)

Other expenses (627,242) (509,024)

Loss before income tax benefit (1,171,526) (1,078,515)

Income tax benefit 271,204 -

Loss from ordinary activities after 

income tax expense (900,322) (1,078,515)
Loss attributable to members of the 

parent entity (900,322) (1,078,515)

Other comprehensive income - -

Total comprehensive income for the period (900,322) (1,078,515)

Earnings per share: ����� �����

Basic earnings per share (1.14) (1.60)

Diluted earnings per share (1.14) (1.60)

Consolidated Group
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31 Dec 30 June

2009 2009

Note $ $

CURRENT ASSETS

Cash and cash equivalents 598,120 1,129,564

Trade and other receivables 3 529,949 188,200

Other current assets 64,961 102,934

TOTAL CURRENT ASSETS 1,193,030 1,420,698

NON-CURRENT ASSETS

Property, plant and equipment 4,030,821 2,820,655

Intangible assets 4,807,760 4,755,253

TOTAL NON-CURRENT ASSETS 8,838,581 7,575,908

TOTAL ASSETS 10,031,611 8,996,606

CURRENT LIABILITIES

Trade and other payables 6 924,174 1,026,842

Short-term provisions 46,203 72,656

TOTAL CURRENT LIABILITIES 970,377 1,099,498

NON-CURRENT LIABILITIES

Other non-current liabilities 2,140,575 2,067,751

TOTAL NON-CURRENT LIABILITIES 2,140,575 2,067,751

TOTAL LIABILITIES 3,110,952 3,167,249

NET ASSETS 6,920,659 5,829,357

EQUITY

Issued capital 4 13,204,895 11,273,337

Reserves 745,263 685,197

Retained earnings (7,029,499) (6,129,177)

TOTAL EQUITY 6,920,659 5,829,357

Consolidated
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Share 

Issued Retained Option

Capital Earnings Reserve Total

$ $ $ $

Balance at 1 July 2008 8,567,800 (4,547,767) 325,915 4,345,948

Shares issued upon exercise of unlisted options 41,779 - - 41,779

Share-based payments - - 127,400 127,400

- (1,078,515) - (1,078,515)

Balance at 31 December 2008 8,609,579 (5,626,282) 453,315 3,436,612

Balance at 1 July 2009 11,273,337 (6,129,177) 685,197 5,829,357

Shares issued upon exercise of options 1,449,625 - - 1,449,625
Acquisition of remaining interest in Pulp Fiction 
Joint Venture 5 528,816 - - 528,816

- (900,322) - (900,322)

Transaction costs (net of tax) (46,883) - - (46,883)

Share-based payments - - 60,066 60,066

Balance at 31 December 2009 13,204,895 (7,029,499) 745,263 6,920,659

Consolidated Group

Total comprehensive income for the period

Total comprehensive income for the period
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31 Dec 31 Dec

2009 2008

$ $

Receipts from customers - 124,902

Payments to suppliers and employees (1,666,654) (1,557,571)

Grant funds received - 647,309

Interest received 21,053 75,355

NET CASH USED IN OPERATING ACTIVITIES (1,645,601) (710,005)

Purchase of property, plant and equipment (101,844) (1,071,163)

Purchase of development assets (166,648) (135,294)

(268,492) (1,206,457)

Proceeds from issue of shares 1,449,625 41,779

Transaction costs on issue of shares (66,976) -

1,382,649 41,779

Net (decrease) in cash and cash equivalents (531,444) (1,874,683)

Cash at the beginning of the financial period 1,129,564 2,145,022

CASH AT THE END OF THE FINANCIAL PERIOD 598,120 270,339

Consolidated Group

NET CASH PROVIDED BY FINANCING ACTIVITIES

CASH FLOWS FROM FINANCING ACTIVITIES

NET CASH USED IN INVESTING ACTIVITIES

CASH FLOWS FROM INVESTING ACTIVITIES

CASH FLOWS FROM OPERATING ACTIVITIES
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Trade receivables 27,003 27,003

GST receivable 137,632 154,394

R&D tax offset claim 364,121 -

Other debtors 1,193 6,803

529,949 188,200

�
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As at As at 

31 Dec 09 30 Jun 09

$ $

Fully paid ordinary shares 13,204,895 11,273,337

13,204,895 11,273,337

Number $

*��"�
���!�
��!
Balance at beginning of financial period 74,790,412 11,273,337

Shares issued upon acquisition of the remaining 

interest in Pulp Fiction Joint Venture 1,274,951 528,816

Issued upon exercise of various unlisted options 5,075,000               1,449,625               

Transaction costs on shares issued - (46,883)

Balance at end of the financial period 81,140,363 13,204,895

Consolidated Group
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Name of business acquired $

Pulp Fiction JV (acquisition of the 50% interest 

not owned by PPY) 23/10/2009 528,816

Principal activity
Date of 

acquisition

Cost of 

acquisition

Manufacturer of fibre, paper and 

veneers using Papyrus' banana 

paper technology

�
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Net assets acquired:Net assets acquired:Net assets acquired:Net assets acquired:    
 
Fair values of assets and liabilites acquired at acquisition date:

$ $

Property, plant and equipment 528,816 528,816
528,816 528,816

Liabilities - -
- -

Fair value of identifiable net assets 528,816 528,816

Cost of the combinations:
Shares issued, at fair value 528,816

Total cost of the combinations 528,816

Consolidated Group

Recognised on 
acquisition Carrying value

 
From the date of acquisition, the business acquired has not contributed to the net loss of the 
Group, as the Plant and Equipment was not in use until post the balance date and hence not 
depreciated. Similarly, there would be have been no impact to the Company’s financials if the 
combination took place at the beginning of the period. 
 
Under the terms of the acquisition agreement executed between PPY and WFF, if the 
proceeds from the sale of the shares is less than $528,816, PPY is liable to reimburse WFF 
for the shortfall. In the event of a shortfall, the, above allocation of purchase price will be 
required to be amended. At the date of this report, 816,491 shares are still to be sold and to 
prevent a reimbursement by PPY, they must be sold for at least $358K. 
 

6. TRADE AND OTHER PAYABLES 

Included in the trade and other payables is an amount of $439,652 claimed by SAGE 
Automation Ltd (representing almost 50% of the Company’s payables at the reporting date). 
The Company and SAGE are presently in dispute in relation to the contract agreement in 
place between both parties. Notwithstanding the dispute, the amount recognised within the 
accounts represents the total due pursuant to the agreement for Papyrus and the Company 
hopes to resolve the dispute as soon as possible. 
 

7. SUBSEQUENT EVENTS 

On 8 January 2010, the Company announced that it reached an agreement with its brokers, 
Taylor Collison Ltd, to provide a capital contribution to the Company by way of a conversion 
of options. The shares were allotted on 18 January 2010 and resulted in the issue of 
9,775,885 ordinary fully paid shares in the Company and proceeds of $2,443,971 (prior to 
capital raising costs). 
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Grant Thornton South Australian 
Partnership 
ABN 27 244 906 724 

Level 1, 
67 Greenhill Rd 
Wayville SA 5034 
GPO Box 1270 
Adelaide SA 5001 

T 61 8 8372 6666
F 61 8 8372 6677
E info@gtsa.com.au
W www.grantthornton.com.au�
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