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PKF Brisbane Pty Ltd is a member of PKF Global, the network of member firms of PKF International Limited, each of which is a separately owned legal entity and does not
accept any responsibility or liability for the actions or inactions of any individual member or correspondent firm(s). Liability limited by a scheme approved under
Professional Standards Legislation.

AUDITOR’S INDEPENDENCE DECLARATION

UNDER SECTION 307C OF THE CORPORATIONS ACT 2001

TO THE DIRECTORS OF INVERT GRAPHITE LIMITED

I declare that, to the best of my knowledge and belief, during the year ended 31 December 2024, there

have been no contraventions of:

(a) the auditor independence requirements of the Corporations Act 2001 in relation to the audit; and

(b) any applicable code of professional conduct in relation to the audit.

This declaration is in respect of InVert Graphite Limited and the entities it controlled during the year.

PKF BRISBANE AUDIT

CAMERON BRADLEY

PARTNER

BRISBANE

31 MARCH 2025

PKF Brisbane Audit

ABN 33 873 151 348

Level 2, 66 Eagle Street

Brisbane, QLD 4000

Australia

+61 7 3839 9733

brisbane@pkf.com.au

pkf.com.au
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INVERT GRAPHITE LIMITED 
AS AT 31 DECEMBER 2024 
CONSOLIDATED ENTITY DISCLOSURE STATEMENT 

Set out below is relevant information relating to entities that are consolidated in the consolidated financial statements 
at the end of the financial year as required by the Corporations Act 2001 (s.295 (3A)). 

Body Corporates Tax residency 

Place formed % of share Australian or Foreign 

Entity name Entity type or capital held foreign jurisdiction 

inco11>0rated 

lnVert Graphite Limited Body corporate Australia N/A Australian N/A 

Powerlime Inc Body corporate United States 100% Foreign United States 

Key assumptions and judgements 

Determination of Tax Residency 

Section 295(3A) of the Corporations Acts 2001 required that the tax residency of each entity which is included in the 

Consolidated Entity Disclosure Statement (CEDS) be disclosed. In the context of an entity which was an Australian 

resident, "Australian resident" has the meaning provided in the Income Tax Assessment Act 1997. The determination 

of tax residency involves judgement as the determination of tax residency is highly fact dependent and there are 

currently several different interpretations that could be adopted, and which could give rise to a different conclusion on 

residency. 

In determining tax residency, the consolidated entity has applied the following interpretations: 

Australian tax residency 

The consolidated entity has applied current legislation and judicial precedent, including having regard to the 

Commissioner of Taxation's public guidance in Tax Ruling TR 2018/5. 

Foreign tax residency 

The consolidated entity has applied current legislation and where available judicial precedent in the 

determination of foreign tax residency. Where necessary, the consolidated entity has used independent tax 

advisers in foreign jurisdictions to assist in its determination of tax residency to ensure applicable foreign tax 

legislation has been complied with. 
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PKF Brisbane Pty Ltd is a member of PKF Global, the network of member firms of PKF International Limited, each of which is a separately owned legal entity
and does not accept any responsibility or liability for the actions or inactions of any individual member or correspondent firm(s). Liability limited by a scheme
approved under Professional Standards Legislation.

INDEPENDENT AUDITOR’S REPORT

TO THE MEMBERS OF INVERT GRAPHITE LIMITED

Report on the Financial Report

Opinion

We have audited the accompanying financial report of InVert Graphite Limited  (the Company) and its

subsidiaries (the Group), which comprises the consolidated statement of financial position as at 31

December 2024, the consolidated statement of profit or loss and other comprehensive income, the

consolidated statement of changes in equity and the consolidated statement of cash flows for the year

then ended, and notes to the consolidated financial statements, including material accounting policy

information, the consolidated entity disclosure statement and the directors’ declaration.

In our opinion the financial report of InVert Graphite Limited is in accordance with the Corporations

Act 2001, including:

a) giving a true and fair view of the Group’s financial position as at 31 December 2024 and of its

performance for the year ended on that date; and

b) complying with Australian Accounting Standards and the Corporations Regulations 2001.

Basis for Opinion

We conducted our audit in accordance with Australian Auditing Standards. Our responsibilities under

those standards are further described in the Auditor’s Responsibilities for the Audit of the Financial

Report section of our report.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis

for our opinion.

Independence

We are independent of the Group in accordance with the auditor independence requirements of the

Corporations Act 2001 and the ethical requirements of the Accounting Professional & 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 financial report in Australia. We have also fulfilled our other

ethical responsibilities in accordance with the Code.

PKF Brisbane Audit

ABN 33 873 151 348

Level 2, 66 Eagle Street

Brisbane, QLD 4000

Australia

+61 7 3839 9733

brisbane@pkf.com.au

pkf.com.au
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Key Audit Matter

Key audit matters are those matters that, in our professional judgement, were of most significance in

our audit of the financial report of the current period. This matter was addressed in the context of our

audit of the financial report as a whole, and in forming our opinion thereon, and we do not provide a

separate opinion on this matter. For the matter below, our description of how our audit addressed the

matter is provided in that context.

1.  Valuation of investment in Luna Energy (“Luna”)

Why significant How our audit addressed the key audit

matter

The valuation of the Company’s investment in

Luna Energy, an unlisted entity, is considered a

Key Audit Matter due to:

the significance of the investment to the

Group’s financial position;

the valuation technique applied to

determine fair value of the investment

requires judgement, particularly where

inputs to the underlying calculation were

not observable in an active market.

the judgement required in classifying the

fair value within the appropriate fair value

hierarchy

Refer to notes 5(i), 11, and 29 to the financial

statements for additional details.

Our audit procedures included, but were not

limited to:

assessing the appropriateness and

accuracy of the valuation methodology

applied by management;

obtaining an understanding of the key

events and conditions supporting the

valuation;

confirming the Company’s ownership

interest in Luna Energy directly with Luna

Energy management;

reviewing other available information and

the impact of this information on the fair

value estimate; and

assessing the adequacy of disclosures

regarding the fair value measurement

and the subsequent event related to the

proposed transaction between Luna and

JVR Capital Corp., in accordance with the

relevant accounting standards.

Other Information

The directors are responsible for the other information. The other information comprises the

information included in the Group’s annual report for the year ended 31 December 2024, but does not

include the financial report and our auditor’s report thereon.

Our opinion on the financial report does not cover the other information and accordingly we do not

express any form of assurance conclusion thereon.

In connection with our audit of the financial report, our responsibility is to read the other information

and, in doing so, consider whether the other information is materially inconsistent with the financial

report or our knowledge obtained in the audit or otherwise appears to be materially misstated.
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If, based on the work we have performed, we conclude that there is a material misstatement of this

other information, we are required to report that fact. We have nothing to report in this regard.

Responsibilities of the Directors for the Financial Report

The directors of the Company are responsible for the preparation of:

a) the financial report (other than the consolidated entity disclosure statement) that gives a true and

fair view in accordance with Australian Accounting Standards and the Corporations Act 2001; and

b) the consolidated entity disclosure statement that is true and correct in accordance with the

Corporations Act 2001, and

for such internal control as the directors determine is necessary to enable the preparation of:

i. the financial report (other than the consolidated entity disclosure statement) that gives a true and

fair view and is free from material misstatement, whether due to fraud or error; and

ii. the consolidated entity disclosure statement that is true and correct and is free of misstatement,

whether due to fraud or error.

In preparing the financial report, the directors are responsible for assessing the ability of the Group to

continue as a going concern, disclosing, as applicable, matters related to going concern and using the

going concern basis of accounting unless the directors either intend to liquidate the Group or to cease

operations, or has no realistic alternative but to do so.

Auditor’s Responsibilities for the Audit of the Financial Report

Our objectives are to obtain reasonable assurance about whether the financial report as a whole is

free from material misstatement, whether due to fraud or error and to issue an auditor’s report that

includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an

audit conducted in accordance with the Australian Auditing Standards will always detect a material

misstatement when it exists. Misstatements can arise from fraud or error and are considered material

if, individually or in the aggregate, they could reasonably be expected to influence the economic

decisions of users taken on the basis of this financial report.

A further description of our responsibilities for the audit of the financial report is located at the

Auditing and Assurance Standards Board website at: http://www.auasb.gov.au/ Home.aspx. This

description forms part of our auditor’s report.

Report on the Remuneration Report

We have audited the Remuneration Report included in the directors’ report for the year ended 31

December 2024. The directors of the Company are responsible for the preparation and presentation

of the Remuneration Report in accordance with section 300A of the Corporations Act 2001. Our

responsibility is to express an opinion on the Remuneration Report, based on our audit conducted in

accordance with Australian Auditing Standards.
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Opinion

In our opinion, the Remuneration Report of InVert Graphite Limited for the year ended 31 December

2024 complies with section 300A of the Corporations Act 2001.

PKF BRISBANE AUDIT

CAMERON BRADLEY

PARTNER

BRISBANE

31 March 2025
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