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(9,948,166)

Cash flow from investing activities:

Explanation of Responses: 3
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Increase in notes receivable

Explanation of Responses:
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(259,358)

Reduction in notes receivable

237,652

Investment

Explanation of Responses: 5
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(89,500)

Equipment

(321,567)

Equipment assembly costs

Explanation of Responses: 6
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(1,999,801)

Organization cost

6,700

Explanation of Responses: 7
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Reduction in security deposit

(1,542)
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Net cash used in investing activities

(2,427,416)

Explanation of Responses: 9



Cash flow from financing activities:

Loans from related parties

Explanation of Responses:
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4,354,835

Deferred financing costs

180,557
Proceeds from deposits

Explanation of Responses: 11
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143,500

Payments on notes payable

Explanation of Responses: 12



Edgar Filing: MERIDIAN BIOSCIENCE INC - Form 4

(409,939)

Proceeds from convertible notes

754,999

Proceeds from notes payable

Explanation of Responses: 13
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419,939

Payments on lease obligations

(86,380)

Proceeds from issuance of convertible subordinated debentures

Explanation of Responses: 14
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1,035,000

Proceeds from loan payable

591,619

Explanation of Responses: 15
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Payments on loan payable

(488,439)

Proceeds from issuance of stock options

Explanation of Responses: 16
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20,000

Proceeds from grants

3,628,277

Proceeds from issuance of common stock

Explanation of Responses: 17
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85,582

Proceeds from additional paid-in capital

2,145,775

Explanation of Responses: 18
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Net cash provided by financing activities

Explanation of Responses:
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12,375,325

Net (decrease) increase in cash and cash equivalents

Explanation of Responses: 20
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Cash and cash equivalents beginning of period

Explanation of Responses:

(257)

21
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257

Cash and cash equivalents end of period

Explanation of Responses: 22



Explanation of Responses:
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THE TIREX CORPORATION
A DEVELOPMENT STAGE COMPANY

CONSOLIDATED STATEMENT OF CASH FLOWS

Three months ended Nine months ended Cumulative from
March 31 March 31 March 26, 1993 to
2008 2007 2008 2007 March 31, 2008

Supplemental Disclosure of

Non-Cash Activities:

During the year ended June 30, 2007, the Company did not
issue common stock in recognition of the payment of debt.
During the nine months ended March 31, 2008, the Company
did not issue common stock in recognition of the payment of
debt.

During the year ended June 30, 2007, the Company did not
issue common stock in exchange for services performed and
expenses. During the nine months ended March 31, 2008, the
Company did not issue common stock in exchange for services
performed and expenses.

Supplemental Disclosure of Cash
Flow Information:

Interest paid $ $ $ $ $

Income taxes paid $ $ $ $ $

Explanation of Responses:

232,748

24
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THE TIREX CORPORATION
A DEVELOPMENT STAGE COMPANY

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
MARCH 31, 2008

Note 1 SUMMARY OF ACCOUNTING POLICIES

CHANGE OF NAME

On July 11, 1997, the Company changed its name from Tirex America, Inc. to The Tirex Corporation.
NATURE OF BUSINESS

The Tirex Corporation (the "Company") was incorporated under the laws of the State of Delaware on August 19,
1987. The Company was originally organized to provide comprehensive health care services, but due to its inability to
raise sufficient capital, was unable to implement its business plan. The Company became inactive in November 1990.

REORGANIZATION

On March 26, 1993, the Company entered into an acquisition agreement (the "Acquisition Agreement") with Louis V.
Muro, currently an officer and a director of the Company, and former Officers and Directors of the Company
(collectively the "Seller"), for the purchase of certain technology owned and developed by the Seller (the
"Technology") to be used to design, develop and construct a prototype machine and thereafter a production quality
machine for the cryogenic disintegration of used tires. The Technology was conceptually developed by the Seller prior
to their affiliation or association with the Company.

DEVELOPMENTAL STAGE

At March 31, 2008, the Company is still in the development stage. The operations consist mainly of raising capital,
obtaining financing, developing equipment, obtaining customers and supplies, installing and testing equipment and
administrative activities.

BASIS OF CONSOLIDATION

The consolidated financial statements include the consolidated accounts of The Tirex Corporation, Tirex Canada R&D
Inc., The Tirex Corporation Canada Inc., Tirex Advanced Products Quebec Inc. and Tirex Acquisition Corp., all of
these subsidiaries currently being dormant. Certain of these companies have actually been de-registered by
government authorities but could easily be revived if circumstances would warrant such action. Tirex Canada R&D
Inc. is held 51% by two shareholders of the Company. The shares owned by these shareholders are held in escrow by
the Company s attorney and are restricted from transfer thereby allowing for a full consolidation of this Company. The
Tirex Corporation Canada Inc., Tirex Advanced Products Quebec Inc. and Tirex Acquisition Corp. are 100% held by
the Company. All subsidiary companies are dormant. All inter-company transactions and accounts have been
eliminated in consolidation.

CASH AND CASH EQUIVALENTS

For purposes of the statement of cash flows, all highly liquid debt instruments purchased with a maturity of three
months or less, were deemed to be cash equivalents.

INVENTORY

Explanation of Responses: 25



Edgar Filing: MERIDIAN BIOSCIENCE INC - Form 4

The Company values inventory, which consists of finished goods and equipment held for resale, at the lower of cost
(first-in, first-out method) or market.

Explanation of Responses:
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THE TIREX CORPORATION
A DEVELOPMENT STAGE COMPANY

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
MARCH 31, 2008

PROPERTY AND EQUIPMENT

Property and equipment are recorded at cost less accumulated depreciation and provisions for write-downs.
Depreciation is computed using the straight-line method over the estimated useful lives of five years. No depreciation
is recorded for equipment written down to salvage value.

Repairs and maintenance costs are expensed as incurred while additions and betterments are capitalized. The cost and
related accumulated depreciation of assets sold or retired are eliminated from the accounts and any gains or losses are
reflected in earnings.

INVESTMENT

An investment made by the Company, in which the Company owns less than a 20% interest, is stated at cost value.
The cost value approximates the fair market value of the investment.

ESTIMATES

Preparation of financial statements in conformity with generally accepted accounting principles requires management
to make estimates and assumptions that affect the reported amounts of assets and liabilities at the date of the financial
statements and the reported amounts of revenues and expenses during the reporting period. Actual results may differ
from those estimates.

ADOPTION OF STATEMENT OF ACCOUNTING STANDARD NO. 123

In 1997, the Company adopted Statement of Financial Accounting Standards ("SFAS") No. 123, Accounting for
Stock-Based Compensation. SFAS 123 encourages, but does not require, companies to record stock-based
Compensation and other costs paid by the issuance of stock at fair value. The Company has chosen to account for
stock-based compensation, stock issued for non-employee services and stock issued to obtain assets or in exchange for
liabilities using the fair value method prescribed in SFAS 123. Accordingly, compensation cost for stock options is
measured as the excess, if any, of the quoted market price of the Company s stock at the date of the grant over the
amount an employee must pay to acquire the stock.

ADOPTION OF STATEMENT OF ACCOUNTING STANDARD NO. 128

In 1997, the Company adopted Statement of Financial Accounting Standards ("SFAS") No. 128, Earnings per Share.
SFAS 128 changes the standards for computing and presenting earnings per share (EPS) and supersedes Accounting
Principles Board Opinion No. 15, Earnings per Share. SFAS 128 replaces the presentation of Primary EPS with a
presentation of Basic EPS and replaces the presentation of Fully Diluted EPS with a presentation of Diluted EPS. It
also requires dual presentation of Basic and Diluted EPS on the face of the income statement for all entities with
complex capital structures and requires a reconciliation of the numerator and denominator of the Basic EPS
computation to the numerator and denominator of the Diluted EPS computation. SFAS 128 is effective for financial
statements issued for periods ending after December 15, 1997, including interim periods. SFAS 128 also requires
restatement of all prior-period EPS data presented.

Explanation of Responses: 27
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As it relates to the Company, the principal differences between the provisions of SFAS 128 and previous authoritative
pronouncements are the exclusion of common stock equivalents in the determination of Basic Earnings Per Share and
the market price at which common stock equivalents are calculated in the Determination of Diluted Earnings Per
Share.

A Basic Earnings per Share is computed using the weighted average number of shares of common stock outstanding
for the period. Diluted Earnings per Share is computed using the weighted average number of shares of common stock
and dilutive common equivalent shares related to stock options and warrants outstanding during the period.

7

Explanation of Responses: 28
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THE TIREX CORPORATION
A DEVELOPMENT STAGE COMPANY

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
MARCH 31, 2008

The adoption of SFAS 128 had no effect on previously reported loss per share amounts for the year ended June 30,
1997. For the years ended June 30, 2006 and June 30, 2005, Primary Loss per Share was the same as Basic Loss per
Share and Fully Diluted Loss per Share was the same as Diluted Loss per Share. A net loss was reported in 2006 and
2005, and accordingly, in those years, the denominator for the Basic EPS calculation was equal to the weighted
average of outstanding shares with no consideration for outstanding options and warrants to purchase shares of the
Company s common stock because to do so would have been anti-dilutive.

FAIR VALUE OF FINANCIAL INSTRUMENTS

The carrying amount of the Company s financial instruments, which principally include cash, note receivable, accounts
payable and accrued expenses, approximates fair value due to the relatively short maturity of such instruments.

The fair values of the Company s debt instruments are based on the amount of future cash flows associated with each
instrument discounted using the Company s borrowing rate. At March 31, 2008 and June 30, 2007, respectively, the
carrying value of all financial instruments was not materially different from fair value.

INCOME TAXES

The Company has net operating loss carryovers of approximately $31.1 million as of March 31, 2008, expiring
through 2028. However, based upon present Internal Revenue Service regulations governing the utilization of net
operating loss carryovers where the corporation has issued substantial additional stock and there has been a change in
control as defined by the Internal Revenue Service regulations, a substantial portion of this loss carryover may not be
available to the Company.

The Company adopted Statement of Financial Accounting Standards ("SFAS") No. 109, Accounting for Income
Taxes, effective July 1993. SFAS No. 109 requires the establishment of a deferred tax asset for all deductible
temporary differences and operating loss carryforwards. Because of the uncertainties discussed in Note 2, however,
any deferred tax asset established for utilization of the Company s tax loss carryforwards would correspondingly
require a valuation allowance of the same amount pursuant to SFAS No. 109. Accordingly, no deferred tax asset is
reflected in these financial statements.

The Company does not currently have research and experimental development tax credits receivable from the
Canadian Federal government and the Quebec Provincial government as at March 31, 2008.

FOREIGN CURRENCY TRANSLATION

Assets and liabilities of non-U.S. subsidiaries that operate in a local currency environment are translated to U.S.
dollars at exchange rates in effect at the balance sheet date for monetary items and historical rates of exchange for
non-monetary items with the resulting translation adjustment recorded directly to a separate component of
shareholders equity. Income and expense accounts are translated at average exchange rates during the year. Currency
transaction gains or losses are recognized in current operations.

REVENUE RECOGNITION

Explanation of Responses: 29
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Revenue from the sale of TCS Systems will be recognized when the installed product is accepted by the Customer. All
other revenue from other products will be recognized when shipped to the customer.

8
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THE TIREX CORPORATION
A DEVELOPMENT STAGE COMPANY

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
MARCH 31, 2008

The adoption of SFAS 128 had no effect on previously reported loss per share amounts for the year ended June 30,
1997. For the years ended June 30, 2006 and June 30, 2005, Primary Loss per Share was the same as Basic Loss per
Share and Fully Diluted Loss per Share was the same as Diluted Loss per Share. A net loss was reported in 2006 and
2005, and accordingly, in those years, the denominator for the Basic EPS calculation was equal to the weighted
average of outstanding shares with no consideration for outstanding options and warrants to purchase shares of the
Company s common stock because to do so would have been anti-dilutive.

FAIR VALUE OF FINANCIAL INSTRUMENTS

The carrying amount of the Company s financial instruments, which principally include cash, note receivable, accounts
payable and accrued expenses, approximates fair value due to the relatively short maturity of such instruments.

The fair values of the Company s debt instruments are based on the amount of future cash flows associated with each
instrument discounted using the Company s borrowing rate. At March 31, 2008 and June 30, 2007, respectively, the
carrying value of all financial instruments was not materially different from fair value.

INCOME TAXES

The Company has net operating loss carryovers of approximately $31.1 million as of March 31, 2008, expiring
through 2028. However, based upon present Internal Revenue Service regulations governing the utilization of net
operating loss carryovers where the corporation has issued substantial additional stock and there has been a change in
control as defined by the Internal Revenue Service regulations, a substantial portion of this loss carryover may not be
available to the Company.

The Company adopted Statement of Financial Accounting Standards ("SFAS") No. 109, Accounting for Income
Taxes, effective July 1993. SFAS No. 109 requires the establishment of a deferred tax asset for all deductible
temporary differences and operating loss carryforwards. Because of the uncertainties discussed in Note 2, however,
any deferred tax asset established for utilization of the Company s tax loss carryforwards would correspondingly
require a valuation allowance of the same amount pursuant to SFAS No. 109. Accordingly, no deferred tax asset is
reflected in these financial statements.

The Company does not currently have research and experimental development tax credits receivable from the
Canadian Federal government and the Quebec Provincial government as at March 31, 2008.

FOREIGN CURRENCY TRANSLATION

Assets and liabilities of non-U.S. subsidiaries that operate in a local currency environment are translated to U.S.
dollars at exchange rates in effect at the balance sheet date for monetary items and historical rates of exchange for
non-monetary items with the resulting translation adjustment recorded directly to a separate component of
shareholders equity. Income and expense accounts are translated at average exchange rates during the year. Currency
transaction gains or losses are recognized in current operations.

REVENUE RECOGNITION

Explanation of Responses: 31
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Revenue from the sale of TCS Systems will be recognized when the installed product is accepted by the Customer. All
other revenue from other products will be recognized when shipped to the customer.
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THE TIREX CORPORATION
A DEVELOPMENT STAGE COMPANY

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
MARCH 31, 2008

Note 2 GOING CONCERN

As reported in the accompanying financial statements, the Company incurred a net loss of $480,849 for the year ended
June 30, 2007 and a net loss of $326,643 for the nine months ended March 31, 2008.

In March 1993, the Company had begun its developmental stage with a new business plan. As of March 2000, the
Company had developed a production quality prototype of its patented system for the disintegration of scrap tires, but
nonetheless continued its research and development efforts to improve the machine s performance and to permit
greater flexibility in design for specific customer applications. Due to the Company s lack of working capital during
the year ended June 30, 2002, all rubber crumb production was suspended and research and development efforts have
been hampered. Pending receipt of funding from operations, government assistance, loans or equity financing, crumb
rubber production and previous research and development efforts will not be resumed. While the Company has
engaged the process of marketing the TCS System to numerous potential clients since the beginning of the fiscal year
commencing July 1, 2000, as of March 31, 2008, the Company had not yet consummated an unconditional purchase
order for a TCS System.

The Company is dependent on the success of its marketing of its TCS Systems, and/or raising funds through equity
sales, bank or investor loans, governmental grants or a combination of these, to continue as a going concern. The
Company s uncertainty as to its ability to generate revenue and its ability to raise sufficient capital, raise substantial
doubt about the entity s ability to continue as a going concern. The financial statements do not include any adjustments
that might be necessary if the Company is unable to continue as a going concern.

Explanation of Responses: 33



