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AUDITOR’S INDEPENDENCE DECLARATION 

 
 
As lead auditor for the review of the half-year financial report of Energy World Corporation Ltd for the half-year 
ended 31 December 2023, I declare that, to the best of my knowledge and belief, there have been no 
contraventions of: 
 

(i) the auditor independence requirements of the Corporations Act 2001 in relation to the review; and 
 

(ii) any applicable code of professional conduct in relation to the review. 
 
 
 
 
 
RSM AUSTRALIA PARTNERS 
 
 
 
 
 
Louis Quintal 
Partner 
 
 
Sydney, NSW 
Dated:  29 February 2024 
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INDEPENDENT AUDITOR’S REVIEW REPORT TO THE MEMBERS OF 
ENERGY WORLD CORPORATION LTD  
 
Report on the Half-Year Financial Report 

Qualified Conclusion 

We have reviewed the accompanying half-year financial report of Energy World Corporation Ltd (the Company) 
and its subsidiaries (collectively the Group), which comprises the consolidated statement of financial position as 
at 31 December 2023, the consolidated statement of comprehensive income, consolidated statement of changes 
in equity and consolidated 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 of the 
consolidated entity comprising the company and the entities it controlled at the half-year end or from time to time 
during the half-year.  

Based on our review, which is not an audit, we have not become aware of any matter, with the exception of the 
matter described in Basis of Qualified Conclusion, that makes us believe that the half-year financial report of the 
Group is not in accordance with the Corporations Act 2001 including: 

a) giving a true and fair view of the consolidated financial position as at 31 December 2023 and of its 
consolidated performance for the half-year ended on that date; and 

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

Basis for Qualified Conclusion 

We conducted our review in accordance with ASRE 2410 Review of a Financial Report Performed by the 
Independent Auditor of the Entity. Our responsibilities are further described in the Auditor’s Responsibilities for 
the Review of the Financial Report section of our report. We are independent of the Company in accordance with 
the auditor independence requirements of the Corporations Act 2001 and the ethical requirements of the 
Accounting Professional and Ethical Standards Board’s APES 110 Code of Ethics for Professional Accountants 
(including Independence Standards) (the Code) that are relevant to our audit of the annual financial report in 
Australia. We have also fulfilled our other ethical responsibilities in accordance with the Code. 

Note 9(a) of the financial report refers to the Group’s Gilmore LNG Facility, Sengkang LNG Facility and Philippines 
LNG Hub Terminal assets under construction carried at $50.1 million (30 June 2023: $50.0 million), $606.4 million 
(30 June 2023: $606.0 million) and $195.0 million (30 June 2023: $195.0 million), respectively, as at 31 December 
2023. Note 9(c) of the financial report refers to the Group’s Indonesian oil and gas and exploration and evaluation 
assets carried at $53.2 million (30 June 2023: $53.5 million) and $16.9 million (30 June 2023: $16.9 million), 
respectively, as at 31 December 2023. The Directors have performed assessments to determine the recoverable 
amounts of these assets and used the assessments to support their carrying amounts in the consolidated 
statement of financial position as at 31 December 2023. We were unable to obtain sufficient appropriate evidence 
to support certain assumptions used by the Directors in their impairment assessments for these assets as at 31 
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December 2023 because we have not been able to obtain reliable external evidence that would enable us to form 
a view regarding the appropriateness of the assumptions used in respect of completing the construction of and 
subsequently operating each of the aforementioned assets for the purposes of the respective value in use 
impairment tests that were performed. 

Consequently, we were unable to determine whether any adjustments to the amounts recorded in respect of the 
Gilmore LNG Facility, Sengkang LNG Facility and Philippines LNG Hub Terminal assets under construction or the 
Indonesian oil and gas and exploration and evaluation assets are necessary. 

Material Uncertainty Related to Going Concern 

We draw attention to Note 2(b) in the financial report, which indicates that the Group incurred a net loss of $9.0 
million during the half year ended 31 December 2023 and, as of that date, the Group's current liabilities exceeded 
its current assets by $29.85 million. As stated in Note 2(b), these events or conditions, along with other matters 
as set forth in Note 2(b), indicate that a material uncertainty exists that may cast significant doubt on the Group's 
ability to continue as a going concern and therefore, the Group may be unable to realise its assets, complete its 
assets under construction and discharge its liabilities in the normal course of business and at the amounts stated 
in the financial report. Our conclusion is not modified with respect to this matter. 

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 half-year financial 
report is not in accordance with the Corporations Act 2001 including: giving a true and fair view of the Group’s 
financial position as at 31 December 2023 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. 

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.  
 
 
 
 
RSM AUSTRALIA PARTNERS 
 
 
 
 
Louis Quintal 
Partner 
 
Sydney, NSW 
29 February 2024 
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