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Level 1, 487 Swan Street, Richmond, Vic. 3121
PO Box 5143, Burnley, Vic. 3121
P: +61 3 8539 0350
F: +61 3 8359 0390

Dear Shareholder,
It is with pleasure that I enclose the Interim Report for the Half Year ended Dec 31, 2014.
I am sure that you will be delighted to note that, following our demutualisation and sales of Transport Health,
Dental on Swan and Park Hill Gardens , we have increased our equity from $37 million to $49 million (the details
of which are on page 7 of the enclosed report).
It is now time for us to develop the new business direction for TFSL and to deploy these assets to grow
shareholder wealth and create the opportunity for shareholders to be able to liquidate their shareholding or
invest further in your company. You may recall that when we demutualised the Board expressed the intention
to list our company on a stock exchange within a 3 year period, and prepare the company so that shareholders
would benefit from this opportunity. We will continue to pursue this goal while we embark on our new concept
for retirement living.
While our business plan is still a ‘work in progress’, we are developing our concepts in consultation with a
number of specialist advisers and I would hope to be in a position to articulate in some more detail, at the
AGM, how we will roll out these plans with an indicative timetable.
I think it is a very exciting time for all of us as we use the strength of our Balance Sheet to take shareholders on a
new journey to grow our wealth with a new business model while continuing to improve on our returns from
the Mornington development.
Our plan now is to communicate with you more frequently as shareholders and, by keeping you informed, take
you on the journey that we began to articulate in the demutualisation document.
May I encourage you to regularly check our website www.tfsl.org.au for updates.
Thank you all for your continued support,
Yours faithfully,

Derek Cafferty
Chief Executive Officer

