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AUDITOR’S INDEPENDENCE DECLARATION  
UNDER SECTION 307C OF THE CORPORATIONS ACT 2001 

TO THE DIRECTORS OF 

ROCKETBOOTS LIMITED 

I declare that, to the best of my knowledge and belief, in relation to the audit of RocketBoots Limited 

for the financial year ended 30 June 2025 there have been: 

i) No contraventions of the auditor independence requirements as set out in the 

Corporations Act 2001 in relation to the audit; and 

ii) No contraventions of any applicable code of professional conduct in relation to the 

audit. 

 

ARMADA AUDIT & ASSURANCE PTY LTD 

 

Nigel Dias 

Director 

Dated 22 August 2025, Perth 
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RocketBoots Limited and Controlled Entities 

ACN: 165 522 887 

Notes to the Financial Statements 

For the Year Ended 30 June 2025 

2 Material Accounting Policy Information (continued) 

(n) Foreign currency transactions and balances

Foreign currency transactions are recorded at the spot rate on the date of the transaction.

At the end of the reporting period:

• Foreign currency monetary items are translated using the closing rate;

• Non-monetary items that are measured at historical cost are translated using the exchange rate at the
date of the transaction; and

• Non-monetary items that are measured at fair value are translated using the rate at the date when fair
value was determined.

Exchange differences arising on the settlement of monetary items or on translating monetary items at rates 
different from those at which they were translated on initial recognition or in prior reporting periods are 
recognised through profit or loss, except where they relate to an item of other comprehensive income or whether 
they are deferred in equity as qualifying hedges. 

(o) Going concern

The financial statements have been prepared on the going concern basis which contemplates the continuity of 

normal business activities and the realisation of assets and discharge of liabilities in the normal course of 

business. As disclosed in the financial statements, the Group incurred a loss for the year-ended 30 June 2025 

of $4,653,924 (2024: $2,954,416) and had net cash operating outnows of $3,324,821 (2024:

$2,792,296). These factors indicate a material uncertainty which may cast significant doubt as to whether the 

Group will doubt as to whether the Group will continue as a going concern

Notwithstanding the factors above, the Directors believe that it is reasonably foreseeable that the Group will 

continue as a going concern and that it is appropriate to adopt the going concern basis in the preparation of the 

financial report Management has reviewed the cashflow forecasts and has assessed that there is sufficient cash 

reserves and incoming cash to continue operations for a period of greater than 12 months from the date of this 

report.

• The Company has demonstrated that it can raise capital when required, evidenced through the $5,500,000 
that has been raised in FY25. Management is confident that future cash can be raised when it is required.

• This assessment is based on upcoming contracts with customers and the research and development grants 
expected to be received. In the event that there is a delay in securing further contracts the Group will reduce 
its discretionary costs as required to preserve cash flows.

Accordingly, the Directors believe that Group will be able to continue as a going concern and that it is 
appropriate to adopt the going concern basis in the preparation of the financial report. However in the event that 
the Group is unable to raise further capital when required, generate further cash flow from customer contracts 
and/or reduce discretionary expenditure there exists a material uncertainty which may cast significant doubt as 
to whether the Group will doubt as to whether the Group will continue as a going concern and therefore whether 
it will realise its assets and extinguish its liabilities in the normal course of business and at the amounts stated in 
the financial report The financial report does not include any adjustments relating to the amounts or classification 
of recorded assets or liabilities that might be necessary if the Group does not continue as a going concern. 
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Independent Auditor’s Report 
To the Members of RocketBoots Limited 

Report on the audit of the financial report 
Opinion 

We have audited the financial report of RocketBoots Limited and its subsidiaries (‘the “Group’) which, 
comprises the consolidated statement of financial position as at 30 June 2025, 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 a summary of significant accounting policies, and the directors’ declaration. 

In our opinion, the accompanying financial report of RocketBoots Limited is in accordance with the 
Corporations Act 2001, including:  

• Giving a true and fair view of the Group’s financial position as at 30 June 2025, and of its financial
performance for the year then ended and;

• 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 are independent of the Group in accordance with the auditor independence requirements 
of the Corporations Act 2001 and the Accounting Professional and Ethical Standards Board’s APES 110 
Code of Ethics for Professional Accountants (“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.  

We confirm that the independence declaration required by the Corporations Act 2001, which has been 
given to directors of the Group, would be in the same terms if given to the directors as at the time of this 
auditor’s report.  

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

Material Uncertainty Regarding Going Concern 

As disclosed in Note 2 (o) of the financial report, for the year ended 30 June 2025, the Group incurred a 
loss for the year-ended 30 June 2025 of $4,653,924 (2024: $2,954,416) and had net cash operating 
outflows of $3,324,821 (2024: $2,792,296).  These factors along with other matters disclosed in Note 2 
(o) to the financial give rise to a material uncertainty exists that may cast significant doubt 
whether RocketBoots Limited (‘the Group’) will continue as a going concern therefore the Group may be 
unable to realise its assets and extinguish its liabilities in the normal course of business and at the 
amounts stated in the financial report. Our audit report is not modified in respect of this matter.
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Key Audit Matters 

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 year. These matters were 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 separated 
opinion on these matters.  

Key Audit Matter How our audit addressed the key audit matter 

Revenue from Contracts with Customers 
(Revenue, Contract Assets and Contract 
Liabilities) (Note 4, Note 9) 

Revenue Recognition is a key audit matter due 
to the: 

• Significance of revenue to the financial
statements; and

• The nature and timing of recognition of
deferred revenue at the year-end involves
management judgment.

Therefore, a significant audit effort is required to 
gather sufficient appropriate audit evidence for 
revenue recognition. 

Our Procedures, amongst others, included: 

• Understanding the Group’s revenue
accounting process and testing that the
revenue recognition process was in
accordance with AASB 15 Revenue from
Contracts with Customers’;

• We tested the design and implementation of
the internal controls regarding the recognition
of contract revenue.

For a sample of customer contracts: 

• We read the contracts and other underlying 
documentation, such as customer 
correspondence, to evaluate the inputs to the 
Group’s calculation of revenue

• We checked the accuracy of the deferred 
revenue balances with reference to 
supporting documentation.

• We checked that the subscription revenue 
recognised over the period of 12 months from 
the date of site goes live.

• We checked the deployment log to determine 
the date of projection implementation. As per 
the project implementation revenue to be 
recognised on the date of site goes live.

• Evaluating the appropriateness of significant 
judgments and estimates related to revenue 
recognition, including the identification of 
performance obligations and checking 
that  revenue is recognised in the 
correct accounting period;

• We evaluated the appropriateness of the 
disclosures in the financial report.
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     Our Procedures, amongst others, included: Share-Based Payments (Note 25) 

As disclosed in note 25 for the year ended 30 
June 2025, the Company had recorded a share-
based payments expense relating to 
performance rights and options granted to 
employees, directors, and key management 
personnel.  

The fair value of options and performance rights 
are determined using various option pricing 
models that take into account the exercise price, 
the term of the option, market performance 
conditions, the share price at valuation date and 
expected price volatility of the underlying share, 
the expected dividend yield, and the risk-free 
interest rate for the term of the option. 
Furthermore, judgment has been exercised on 
the probability and timing of achieving 
milestones related to the options and 
performance rights. 

This area is a key audit matter as the valuation 
of share-based payments is subject to significant 

management estimates and judgments.   

• Verifying the key terms and conditions of the
equity settled share-based payments, including
the number of equity instruments granted,
exercise price, and vesting conditions to the
relevant agreements, notice of meeting
documents and award letters.

• Assessing the fair value of the share-based
payments by testing the key inputs used in
options valuation models. This included
checking key assumptions, including the share
price on grant date, exercise price, option life,
volatility and risk-free rate to supporting
documentation and market information.

• Testing the accuracy of the share-based
payments amortisation over the relevant vesting
periods.

• Assessing the Company’s accounting treatment
in accordance with AASB 2 Share Based
Payments; and

• Assessing the related financial statement
disclosures relating to share-based payments.

Information Other than the Financial Report and Auditor’s Report Thereon 

The Directors are responsible for the other information. The other information comprises the information 
included in the annual report for the year ended 30 June 2025 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. 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.  
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Responsibilities of the Directors for the Financial Report 
 

The directors of the Group 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 Company 

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 Company 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 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 https://www.auasb.gov.au/admin/file/content102/c3/ar1_2020.pdf 

 
This description forms part of our auditor’s report. 
 
Report on the Remuneration Report 
 
Opinion on the Remuneration Report 
 
 
We have audited the Remuneration Report included in pages 13 to 19 of the directors’ report for the year 
ended 30 June 2025.    
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https://www.auasb.gov.au/admin/file/content102/c3/ar1_2020.pdf


 
 

 

In our opinion, the Remuneration Report of RocketBoots Limited for the year ended 30 June 2025 complies 
with section 300A of the Corporations Act 2001. 
 

 
Responsibilities  
 
The directors of the Group 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. 
 

 

 

ARMADA AUDIT & ASSURANCE PTY LTD 

 

Nigel Dias 

Director 

Dated 22 August 2025, Perth 
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