
 

ASX Appendix 4D 

Provided below are the results for announcement to the market in accordance with Australian Securities 
Exchange (‘ASX’) Listing Rule 4.2A and Appendix 4D for FarmaForce Limited (‘FarmaForce or the 
‘Company’) for the half-year ended 31 December 2016 and the previous corresponding period 31 
December 2015. 

RESULTS FOR ANNOUNCEMENT TO THE MARKET  

Consolidated results 

 31 December 

2016 

$000 

31 December 

2015 

$000 

Movement 

Up/down 

Movement

% 

Revenue 1,613 1,360 Up 19% 

Loss from ordinary activities 
after tax attributable to 
members 

(1,535) (1,483) Up 4% 

Net (loss) for the period 
attributable to members 

(1,535) (1,483) Up 4% 

For commentary on the results and outlook, refer to attached 31 December Half-Year Financial Report. 

Dividends 

No dividends have been paid or declared since the end of the previous financial year, nor do the 
directors recommend the declaration of a dividend. 

Dividends (distributions) 
Franked amount per 

security 
Amount per security 

Interim dividend Nil Nil 

Final dividend Nil Nil 

OTHER INFORMATION 

Net tangible assets 
Net tangible assets per security with the comparative figure for the previous corresponding period: 
 

Current period: 0.24 cents 

Previous corresponding period: 3 cents 

Control gained over entities having material effect 
FarmaForce Limited has neither gained control nor lost control over an entity during the period which 
has had a material effect. 

Details of associates 
For details of the Company’s associates, refer to page 19 of the attached 31 December Half-Year 
Financial Report. 

Other Significant information 
Apart from the information contained in the attached 31 December Half-Year Financial Report and 
elsewhere in this Appendix 4D, there is no other significant information needed by an investor to make 
an informed assessment of the Company’s financial performance and financial position as at the 
reporting date. 

Half Year Accounts 
The accounts are not subject to dispute or qualification by the auditor. 
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Directors' Report 

31 December 2016 

The directors present their report on FarmaForce Limited for the half year ended 31 December 2016. 

1. General information 

Information on directors 

The names of the directors in office at any time during, or since the end of, the half year are: 

Names Position Appointed/Resigned 

George Syrmalis Director (Non-executive) 24/11/2015 

Con Tsigounis Director (Non-executive) 22/06/2015 

George Elias Director (Independent non-executive) 02/04/2015 

Stamatia Tolias Director (Independent non-executive) 02/04/2015 

 

Principal activities 

The principal activity of FarmaForce Limited during the half year was the provision of services as 
a contract sales organisation. 

No significant changes in the nature of the Company’s activity occurred during the reporting 
period. 

2. Operating results and review of operations for the year 

Operating results 

The loss of the Company after providing for income tax amounted to $1,534,968 (2015: 
$1,483,298). 

Operationally, FarmaForce has increased its sales force numbers by 66% in 1H FY17 to cater 
for additional contracts that were won during the period. This was a direct correlation to the 
increase in our customer base in the half.  

Revenue increased by 19% in 1H FY17 when compared to the prior corresponding period. 
Offsetting this revenue increase was an increase in labour costs as a result of timing of the 
inception of new contracts against an earlier commencement of our larger sales teams. To 
reinforce the strength of our future revenue streams our balance sheet contains $311K of income 
received in advance, which will be recognised progressively over the course of the rest of this 
fiscal year. 

Our overhead and operating expenses decreased by 7% in the half when compared to the prior 
corresponding period. 

To cap off a productive full year of operations, FarmaForce was rewarded with the Sales Team 
of the Year Award at the prestigious Pharma industry Prime Awards during the half. This is an 
outstanding achievement for a team that was in its first year of operations and a testament to the 
efforts of our sales force and management team. 

Dividends paid or recommended 

No dividends were paid or declared since the start of the half year.  No recommendation for 
payment of dividends has been made. 
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Directors' Report (continued) 

31 December 2016 

Review of operations 

FarmaForce is Australia’s most innovative Pharmaceutical sales organisation and is currently 
executing various transactions with multinational pharmaceutical companies.  FarmaForce’s 
business is growing rapidly as it continues to build share of voice in the market as the most 
valuable contract sales organization. Current partnerships are increasing in scope and dollar 
values, as well as new partnerships being formed. As initially planned, Farmaforce is realising 
investment in digital technologies which will enable the company’s current and prospective clients 
to model and forecast future market entry strategies and engage with the company’s business 
development team. This is an innovation that is expected to deliver premium value to clients, 
company and shareholders 

 

3. Other items 

Significant changes in state of affairs 

No matters or circumstances have arisen since the end of the half-financial year, which 
significantly affected or may significantly affect the operations of the Company, the results of 
those operations or the state of affairs of the Company in future financial years. 

Indemnification and insurance of officers and auditors 

The directors have not included details of the nature of the liabilities covered or the amount of 
the premium paid in respect of the directors’ and officers’ liability and legal expenses insurance 
contracts as such disclosure is prohibited under the terms of the contract. 

Auditor’s independence declaration 

The lead auditor’s independence declaration in accordance with section 307C of the 
Corporations Act 2001, for the half year ended 31 December 2016 has been received and can 
be found on page 6 of the financial report. 

Signed in accordance with a resolution of the Board of Directors. 

 

 

Director: …………………………….. 

 

Dated this   day of  

 

 

 

27 February 2017

Con Tsigounis



 

FarmaForce Limited  
ACN: 167 48 843 

Auditors Independence Declaration under Section 307C of the Corporations Act 
2001 

 

I declare that, to the best of my knowledge and belief, during the half-year ended 31 December 2016, 
there have been: 

a. no contraventions of the auditor independence requirements as set out in the Corporations 
Act 2001 in relation to the review; and 

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

 

 

FORTUNITY ASSURANCE 

 

TR Davidson 
Partner 
 

 

155 The Entrance Road, Erina, NSW 
 
 
 
Dated: 27 February, 2017 
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Statement of Profit or Loss and Other Comprehensive Income 

For the Half-Year Ended 31 December 2016 
 

  2016 2015 

 Note $ $ 

    

Revenue 3 1,612,898 1,362,134 

Cost of Goods sold  (1,773,961) (1,368,929) 

Employee benefits expenses 4 (546,836) (462,204) 

Overhead sharing costs  (288,725) (322,225) 

Depreciation and amortisation expenses 4 (23,828) (16,692) 

Other expenses  (504,800) (605,910) 

IPO and listing costs  (8,668) (69,046) 

Finance costs 4 (1,048) (426) 

    

Loss before income tax  (1,534,968) (1,483,298) 

Income tax expense  - - 

    

Loss for the period  (1,534,968) (1,483,298) 

    

Other comprehensive income, net of income tax    

Other comprehensive income for the period  - - 

Total comprehensive loss for the period  (1,534,968) (1,483,298) 

    

Earnings per share    

Basic earnings per share (cents)  (0.01) (0.07) 

Diluted earnings per share (cents)  (0.01) (0.07) 
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Statement of Financial Position 

As at 31 December 2016 

  31 December 
2016 

30 June 

2016 

 Note $ $ 

ASSETS    

CURRENT ASSETS    

Cash and cash equivalents 5 452,951 1,541,546 

Trade and other receivables 6 773,766 368,606 

TOTAL CURRENT ASSETS  1,226,717 1,910,152  
   

NON-CURRENT ASSETS    

Trade and other receivables 6 - 380 

Investments in associate 13 278,072 269,000 

Property, plant and equipment 7 234,194 240,259 

TOTAL NON-CURRENT ASSETS  512,266 509,639 

TOTAL ASSETS  1,738,983 2,419,791 

    

LIABILITIES    

CURRENT LIABILITIES    

Trade and other payables 8 1,123,317 524,685 

Deferred revenue  310,508 54,980 

TOTAL CURRENT LIABILITIES  1,433,825 579,665  
   

TOTAL LIABILITIES  1,433,825 579,665 

NET ASSETS  305,158 1,840,126  
   

EQUITY    

Issued capital 9 8,068,859 8,068,859 

Accumulated losses  (7,763,701) (6,228,733) 

TOTAL EQUITY  305,158 1,840,126 
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Statement of Changes in Equity 

For the Half-Year Ended 31 December 2016 
   

Share 

capital 
Accumulated 

losses Total 
31 December 2016 

 

  
$ $ $ 

     

Balance at 1 July 2016 
 

8,068,859 (6,228,733) 1,840,126 

     

Total comprehensive income for the half-year  - (1,534,968) (1,534,968) 

 
 

   

Balance at 31 December 2016 
 

8,068,859 (7,763,701) 305,158           
       

Share 

capital 
Accumulated 

losses Total 
31 December 2015 

 

 

 $ $ $ 

     

Balance at 1 July 2015 
 

763,690 (2,429,715) (1,666,025) 

    

    

Total comprehensive income for the half-year   - (1,483,298) (1,483,298) 

     

Transactions with owners as owners:     

Capital raising costs (1,077,972) - (1,077,972) 

Share issued during the half-year  5,459,544 - 5,459,544 

Convertible notes recognised as shares during 
the half-year 

 
2,903,961 - 2,903,961 

Total transactions with owners as owners  7,285,533 - 7,285,533 

     

Balance at 31 December 2015  8,049,223 (3,913,013) 4,136,210 
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Statement of Cash flows 

For the Half Year Ended 31 December 2016    
31 December 31 December    

2016 2015   
Note $ $ 

CASH FLOWS FROM OPERATING ACTIVITIES: 
 

  
 

Receipts from customers 
 

 1,366,274 903,843 

Payments to suppliers and employees 
 

 (2,429,836) (2,649,098) 

Interest received   2,850 20,576 

Interest paid 
 

 (1,048) (426) 

Net cash used by operating activities 
 

 (1,061,760) (1,725,105) 

     

CASH FLOWS FROM INVESTING ACTIVITIES: 
 

   

Purchase of property, plant and equipment 
 

 (17,763) (111,841) 

Investment in associates   (9,072) (264,000) 

Net cash used by investing activities 
 

 (26,835) (375,841)   
     
   

CASH FLOWS FROM FINANCING ACTIVITIES: 
 

   

Proceeds from issue of shares 
 

 - 5,077,041 

Proceeds from borrowings   - 72,125 

Payment of capital raising costs    - (695,469) 

Net cash (used) / provided by financing activities 
 

 - 4,453,697 
  

     
   

Net (decrease) / increase in cash and cash equivalents held  (1,088,595) 2,352,751 

Cash and Cash equivalents at beginning of half year 
 

 1,541,546 1,206,008 

Cash and Cash equivalents at end of half year 
 

5 452,951 3,558,759 
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Notes to the Financial Statements 

For the Half Year Ended 31 December 2016 
 
The half-year financial report covers FarmaForce Limited as an Individual entity. FarmaForce Limited 
is a for-profit Company, incorporated and domiciled in Australia. 
 
The functional and presentation currency of FarmaForce Limited is Australian dollars. 
 
Comparatives are consistent with prior years, unless otherwise stated. 
 
1. Basis of Preparation 

This condensed interim financial report for the reporting period ending 31 December 2016 has 
been prepared in accordance with the requirements of the Corporations Act 2001 and Australian 
Accounting Standard AASB 134:  Interim Financial Reporting. 

The interim financial report is intended to provide users with an update on the latest annual 
financial statements of FarmaForce Limited.  As such, it does not contain information that 
represents relatively insignificant changes occurring during the half year within FarmaForce 
Limited.  This condensed financial report does not include all the notes normally included in an 
annual financial report.  It is therefore recommended that this financial report be read in 
conjunction with the annual financial statements of FarmaForce Limited for the year ended 30 
June 2016, together with any public announcements made during the half year. 

The same accounting policies and methods of computation have been followed in this interim 
financial report as were applied in the most recent annual financial statements. 

The financial statements have been prepared on an accruals basis and are based on historical 
costs modified, where applicable, by the measurement at fair value of selected non-current 
assets, financial assets and financial liabilities. 

Significant accounting policies adopted in the preparation of these financial statements are 
presented below and are consistent with prior reporting periods unless otherwise stated. 

2. Summary of Significant Accounting Policies 

(a) Revenue and other income  

Revenue is recognised when the amount of the revenue can be measured reliably. It is probable 
that economic benefits associated with the transaction will flow to the company and specific 
criteria relating to the type of the revenue as noted below, has been satisfied. 

Revenue is measured at the fair value of the consideration received or receivable and is 
presented net of returns, discounts and rebates. 

All revenue is stated net of the amount of goods and services tax (GST). 

Rendering of services 

Revenue in relation to rendering of services is recognised depending on whether the outcome of 
the services can be estimated reliably.  If the outcome can be estimated reliably then the stage 
of completion of the services is used to determine the appropriate level of revenue to be 
recognised in the period. 

If the outcome cannot be reliably estimated then revenue is recognised to the extent of expenses 
recognised that are recoverable. 

(b) Finance costs 

Finance cost includes all interest-related expenses, other than those arising from financial assets 
at fair value through profit or loss.  
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Notes to the Financial Statements (continued) 
For the Half Year Ended 31 December 2016 
 

2. Summary of Significant Accounting Policies (continued) 

(c) Property, Plant and Equipment 

Each class of property, plant and equipment is carried at cost or fair value less, where applicable, 
any accumulated depreciation and impairment of losses. 

Where the cost model is used, the asset is carried at its cost less any accumulated depreciation 
and any impairment losses. Costs include purchase price, other directly attributable costs and 
the initial estimate of the costs of dismantling and restoring the assets, where applicable. 

Depreciation 

Property, plant and equipment, excluding freehold land, is depreciated on a straight line basis 
over the asset’s useful life to the company, commencing when the asset is ready for use. 

Leased assets and leasehold improvements are amortised over the shorter of either the 
unexpired period of the lease or their estimated useful life.  

The depreciation rates used for each class of depreciable asset are shown below: 

Fixed asset class Depreciation rate 

Plant and Equipment 10% to 33% 

Furniture, Fixtures and Fittings 5% to 33% 

Leasehold improvements 10% 

At the end of each annual reporting period, the depreciation method, useful life and residual value 
of each asset is reviewed. Any revisions are accounted for prospectively as a change in estimate. 

(d) Financial Instruments 

Financial instruments are recognised initially using trade date accounting, i.e. on the date that 
the company becomes party to the contractual provisions of the instrument.  

On the initial recognition, all financial instruments are measured at fair value plus transaction 
costs (except for instruments measured at fair value through profit and loss where transaction 
costs are expensed as incurred). 

Financial Assets  

Financial assets are divided into the following categories which are described in detail below: 

• loans and receivables; 

Financial assets are assigned to the different categories on initial recognition, depending on the 
characteristics of the instrument and its purpose. A financial instrument’s category is relevant to  
the way it is measured and whether any resulting income and expenses are recognised in profit 
or loss or in other comprehensive income. 

All income and expenses relating to financial assets are recognised in the statement of profit or 
loss and other comprehensive income in the ‘finance income’ or ‘finance costs’ line item 
respectively. 
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Notes to the Financial Statements (continued) 
For the Half Year Ended 31 December 2016 

 

2. Summary of Significant Accounting Policies (continued) 

Loans and receivables 

Loans and receivables are non-derivative financial assets with fixed or determinable payments 
that are not quoted in an active market. They arise principally through the provision of goods and 
services to customers but also incorporate other types of contractual monetary assets. 

After initial recognition these are measured at amortised cost using the effective interest method, 
less provision for impairment. Any change in their value is recognised in profit or loss. 

The Company’s trade and most other receivables fall into this category of financial instruments. 

Discounting is omitted where the effect of discounting is considered immaterial. 

Significant receivables are considered for impairment on an individual asset basis when they are 
past due at the reporting date or when objective evidence is received that a specific counterparty 
will default. 

The amount of the impairment is the difference between the net carrying amount and the present 
value of the future expected cash flows associated with the impaired receivable. 

In some circumstances, the Company renegotiates repayment terms with customers which may 
lead to changes in the timing of the payments, the Company does not necessarily consider the 
balance to be impaired, however assessment is made on a case-by-case basis. 

Financial liabilities 

Financial liabilities are classified as either financial liabilities at fair value through profit or loss or 
other financial liabilities depending on the purpose for which the liability was acquired.  

The Company's financial liabilities include borrowings, trade and other payables (including 
finance lease liabilities), which are measured at amortised cost using the effective interest rate 
method. 

(e) Cash and cash equivalents 

Cash and cash equivalents comprises cash on hand, demand deposits and short-term 
investments which are readily convertible to known amounts of cash and which are subject to an 
insignificant risk of change in value. 

(f) Employee benefits 

Provision is made for the Company’s liability for employee benefits arising from services rendered 
by employees to the end of the reporting period. Employee benefits that are expected to be wholly 
settled within one year have been measured at the amounts expected to be paid when the liability 
is settled. 

Employee benefits expected to be settled more than twelve months after the end of the reporting 
period have been measured at the present value of the estimated future cash outflows to be 
made for those benefits. In determining the liability, consideration is given to employee wage 
increases and the probability that the employee may satisfy vesting requirements. Cashflows are 
discounted using market yields on national government bonds with terms to maturity that match 
the expected timing of cashflows. Changes in the measurement of the liability are recognised in 
profit or loss. 
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Notes to the Financial Statements (continued) 
For the Half Year Ended 31 December 2016 
 

2. Summary of Significant Accounting Policies (continued) 

(g) Earnings per share 

Basic earnings per share is calculated by dividing the profit attributable to owners of the company 

by the weighted average number of ordinary shares outstanding during the year. 

Diluted earnings per share adjusts the basic earnings per share to take into account the after 

income tax effect of interest and other financing costs associated with dilutive potential ordinary 

shares and the weighted average number of additional ordinary shares that would have been 

outstanding assuming the conversion of all dilutive potential ordinary shares. 

(h) Share capital 

Ordinary shares are classified as equity.  Incremental costs directly attributable to the issue of 

ordinary shares and share options, which vest immediately, are recognised as a deduction from 

equity, net of any tax effects.  

(i) Basis for consolidation 

The financial statements include the financial position and performance of controlled entities from 

the date on which control is obtained until the date that control is lost. 

Intragroup assets, liabilities, equity, income, expenses and cashflows relating to transactions 

between entities in the consolidated entity have been eliminated in full for the purpose of these 

financial statements. 

Appropriate adjustments have been made to a controlled entity’s financial position, performance 

and cash flows where the accounting policies used by that entity were different from those 

adopted by the consolidated entity.  All controlled entities have a June financial year end. 

A list of controlled entities is contained in Note 13 to the financial statements. 

Subsidiaries 

Subsidiaries are all entities (including structured entities) over which the parent has control.  

Control is established when the parent is exposed to, or has rights to variable returns from its 

involvement with entity and has the ability to affect those returns through its power to direct the 

relevant activities of the entity. 

Associates 

Interests in associates, where the investor has significant influence over the investee, are 

counted for using the equity method in accordance with AASB 128 Investments in Associates 

and Joint Ventures.  Under this method, the investment is initially recognised as cost and the 

carrying amount is increased or decreased to recognise the investor’s share of the profit or loss 

and other comprehensive income of the investee after the date of acquisition. 
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Notes to the Financial Statements (continued) 
For the Half Year Ended 31 December 2016 
 

2. Summary of Significant Accounting Policies (continued) 

(j) Business combinations 

Business combinations are accounted for by applying the acquisition method, which requires an 
acquiring entity to be identified in all cases.  The acquisition date under this method is the date 
that the acquiring entity obtains control over the acquired entity. 

The fair value of identifiable assets and liabilities acquired are recognised in the consolidated 
financial statements at the acquisition date. 

Goodwill or a gain on bargain purchase may arise on the acquisition date, this is calculated by 
comparing the consideration transferred and the amount of non-controlling interest in the 
acquiree with the fair value of the net identifiable assets acquired.  Where consideration is greater 
than the net assets acquired, the excess is recorded as goodwill.  Where the net assets acquired 
are greater than the consideration, the measurement basis of the net assets are reassessed and 
then a gain from bargain purchase recognised in profit or loss. 

All acquisition-related costs are recognised as expenses in the periods in which the costs are 
incurred except for costs to issue debt or equity securities. 

Any contingent consideration, which forms part of the combination, is recognised at fair value at 
the acquisition date.  If the continent consideration is classified as equity then it is not remeasured 
and the settlement is accounted for within equity.  Otherwise, subsequent changes in the value 
of the contingent consideration liability are measured through profit or loss. 
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Notes to the Financial Statements (continued) 
For the Half Year Ended 31 December 2016 

 

3. Revenue and Other Income 

 31 December 31 December 

 2016 
$ 

2015 
$ 

Revenue from continuing operations   

Revenue   

- contract revenue 1,610,048 1,341,558 

   

   

Finance income   

- other interest received 2,850 20,576 

Total revenue 1,612,898 1,362,134 

 

4. Result for the Half Year 

The result for the half year includes the following specific expenses:      
Finance costs: 

  

- Other interest expense 1,048 426  
1,048 426 

Other expenses:   

- Employee benefits expense 546,836 462,204 

- Depreciation of property, plant and equipment 23,828 16,692 

 

5. Cash and Cash Equivalents 

 31 December 30 June 

 
2016 

$ 
2016 

$ 

Cash at bank and on hand 452,951 1,541,546 
 

6. Trade and Other Receivables 

CURRENT   

Trade receivables 469,083 216,415 

Prepayments 85,199 99,550 

Related party receivables 135,802 29,383 

Other receivables 32,873 23,258 

Capital work in progress 50,809 - 

Total current trade and other receivables 773,766 368,606 

   

NON-CURRENT   

Deposits - 380 

Total non-current trade and other receivables - 380 

 
 



FarmaForce Limited 
A.C.N. 167 748 843 

 

Page 17 

Notes to the Financial Statements (continued) 

For the Half Year Ended 31 December 2016 
 

7. Property, Plant and Equipment 

 31 December 30 June 

 

2016 
$ 

2016 
$ 

PLANT AND EQUIPMENT[   

Plant and equipment   

At cost  121,527 105,262 

Accumulated depreciation (47,519) (33,658) 

Total plant and equipment 74,008 71,604 

Furniture, fixtures and fittings    

At cost 36,814 35,316 

Accumulated depreciation (6,846) (4,844) 

Total furniture, fixtures and fittings 29,968 30,472 

Leasehold Improvements   

At cost 158,011 158,011 

Accumulated depreciation (27,793) (19,828) 

Total leasehold improvements 130,218 138,183 

Total property, plant and equipment 234,194 240,259 

 

Movements in carrying amounts of property, plant and equipment 

Movement in the carrying amount for each class of property, plant and equipment between the 
beginning and the end of the current reporting period: 

 

Plant and 
Equipment 

Furniture, 
Fixtures 

and 
Fittings Improvement Total 

Half-Year ended 31 December 2016 $ $ $ $ 

Balance at the beginning of year 71,604 30,472 138,183 240,259 

Additions 16,265 1,498 - 17,763 

Depreciation expense (13,861) (2,002) (7,965) (23,828) 

Balance at the end of the half year 74,008 29,968 130,218 234,194 

     

Year ended 30 June 2016     

Balance at the beginning of year 74,764 11,744 66,671 153,179 

Additions 19,855 21,728 84,034 125,617 

Depreciation expense (23,015) (3,000) (12,522) (38,537) 

Balance at the end of the year 71,604 30,472 138,183 240,259 
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Notes to the Financial Statements (continued) 
For the Half Year Ended 31 December 2016 
 
8. Trade and other payables 

 
 31 December 30 June 

 2016 
$ 

2016 
$ 

CURRENT   

Unsecured liabilities   

Trade payables 384,204 151,918 

Employee benefits 86,049 75,344 

Related party payables 60,420 46,897 

Sundry payables and accrued expenses 244,921 192,419 

Other payables  347,723 58,107 

 

 

 

 

 

 

1,123,317 524,685 

 
 

9. Issued Capital 

 31 December 30 June 

 

2016 
$ 

2016 
$ 

127,500,980 (2016: 127,500,980) fully paid ordinary shares 8,068,859 8,068,859 
 
(a) Movements in ordinary share capital 

 No. No. 

At the beginning of the reporting period 127,500,980 1 

Shares issued during the period:   

Conversion of notes previously classified as a liability - 19,302,500 

Issues of shares - 108,198,479 

At the end of the reporting period 127,500,980 127,500,980 

 
The holders of ordinary shares are entitled to participate in dividends and the proceeds on winding up of 
the Company.  On a show of hands at meetings of the Company, each holder of ordinary shares has one 
vote in person or by proxy, and upon a poll; each share is entitled to one vote. 
 
The Company does not have authorised capital or par value in respect of its shares. 
 
 

10. Dividends 

There were no dividends declared or paid in the current or previous reporting period. 
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Notes to the Financial Statements (continued) 
For the Half Year Ended 31 December 2016 

11. Key Management Personnel Disclosures

Key management personnel remuneration included within employee expenses for the half year
is shown below:

31 December 31 December 
2016 

$ 
2015 

$ 

Short-term employee benefits 39,482 109,579 

Post-employment benefits 1,518 8,723 

41,000 118,302 

12. Contingencies

In the opinion of the Directors, the Company did not have any contingencies at 31 December
2016 (30 June 2016: None).

13. Investments in Associate

Principal place of 
business / Country 

of Incorporation 

Percentage 
Owned (%)* 

Percentage 
Owned (%)* 

December 2016 June 2016 

New Frontier Holdings LLC * USA 20 20 

*The percentage of ownership interest held is equivalent to the percentage voting rights.
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Notes to the Financial Statements (continued) 

For the Half Year Ended 31 December 2016 
 
14. Related Parties 

(a) The Company’s main related parties are as follows: 

(i) Entities exercising control over the company: 

The ultimate parent entity, which exercises control over the company, is iQnovate Ltd 
which is incorporated in Australia and owns 70.59% of FarmaForce Limited.  

(b) Transactions with related parties 

Transactions between related parties are on normal commercial terms and conditions no 
more favourable than those available to other parties unless otherwise stated. 

The following transactions occurred with related parties: 

 Other fees 
received 

Shared 
overhead 

costs 

Consulting 
fees paid 

Other 
transactions 

Owed 
to/(by) 

the 
company 

Parent 100,000 220,775   (85,069) 

Related 
parties 

 67,950 8,842  (60,325) 

 
 

 
 
15. Events Occurring After the Reporting Date 

No matters or circumstances have arisen since the end of the financial year which significantly 
affected or may significantly affect the operations of the Company, the results of those 
operations, or the state of affairs of the Company in future financial years. 

16. Company Details 

The registered office and principal place of business of the company is: 

FarmaForce Limited 

Level 3, 222 Clarence Street 

SYDNEY NSW 2000 
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Directors’ Declaration 

The directors of the Company declare that: 
 
1. the financial statements and notes, as set out on pages 7 to 20 in accordance with the Corporations 

Act 2001 including: 
 

a. comply with Accounting Standard AASB 134: Interim Financial Reporting; and 
 

b. give a true and fair view of the Company’s financial position as at 31 December 2016 and of its 
performance for the half-year ended on that date. 

 
2. in the director’s opinion, there are reasonable grounds to believe that the Company will be able to 

pay its debts as and when they become due and payable with the continuing support of creditors. 
 
This declaration is made in accordance with a resolution of the Board of Directors. 
 
 
 
 
  

 
 

Director   

 Con Tsigounis  
   
Dated this  day of   

 
 
 
 
 
 

27 February 2017
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Independent Auditor's Review Report to the members of FarmaForce Limited 

Report on the Half-Year Financial Report 

We have reviewed the accompanying half-year financial report of FarmaForce Limited, which comprises the 
condensed statement of financial position as at 31 December 2016, the condensed statement of profit or loss 
and other comprehensive income, the condensed statement of changes in equity and the condensed statement 
of cash flows for the half-year ended on that date, notes comprising a summary of significant accounting policies 
and other explanatory information, and the directors' declaration. 

Directors’ Responsibility for the Half-Year Financial Report  

The directors of the Company are responsible for the preparation of the half-year financial report that gives a 
true and fair view in accordance with Australian Accounting Standards and the Corporations Act 2001 and for 
such internal control as the directors determine is necessary to enable the preparation of the half-year financial 
report that is free from material misstatement, whether due to fraud or error. 

Auditor’s Responsibility  

Our responsibility is to express a conclusion on the half-year financial report based on our review. We 
conducted our review in accordance with Auditing Standard on Review Engagements ASRE 2410 Review of a 
Financial Report Performed by the Independent Auditor of the Entity, in order to state whether, on the basis of 
the procedures described, we have become aware of any matter that makes us believe that the financial report 
is not in accordance with the Corporations Act 2001 including: giving a true and fair view of the Company's 
financial position as at 31 December 2016 and its performance for the half-year ended on that date; and 
complying with Accounting Standard AASB 134 Interim Financial Reporting and the Corporations Regulations 
2001. As the auditor of FarmaForce Limited, ASRE 2410 requires that we comply with the ethical requirements 
relevant to the audit of the annual financial report. 

A review of a half-year financial report consists of making enquiries, primarily of persons responsible for 
financial and accounting matters, and applying analytical and other review procedures. A review is substantially 
less in scope than an audit conducted in accordance with Australian Auditing Standards and consequently does 
not enable us to obtain assurance that we would become aware of all significant matters that might be identified 
in an audit. Accordingly, we do not express an audit opinion. 

Independence 

In conducting our review, we have complied with the independence requirements of the Corporations Act 2001. 
We confirm that the independence declaration required by the Corporations Act 2001, which has been given to 
the directors of FarmaForce Limited, would be in the same terms if given to the directors as at the time of this 
auditor’s report. 
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Independent Auditor's Review Report to the members of FarmaForce Limited 

Conclusion 

Based on our 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 FarmaForce Limited is not in accordance with the 
Corporations Act 2001 including:  

(a)  giving a true and fair view of the Company’s financial position as at 31 December 2016 and of its 
performance for the half-year ended on that date; and 

(b)  complying with Accounting Standard AASB 134 Interim Financial Reporting and Corporations 
Regulations 2001. 

 

FORTUNITY ASSURANCE 

 

TR Davidson 
Partner 

155 The Entrance Road, Erina, NSW 
 
Dated: 27 February, 2017 
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