
 

                                                                                                                                                                                   
                                                                                                                                                                                                                                                                  

 
 

 
 
 
 
 

F I N A N C I A L  R E P O R T  F O R  T H E  Y E A R  

 
E N D E D  3 0  J U N E  2 0 2 5  

 
 
 
 
 
 

 
 
 

BLUE ENERGY LIMITED 
ACN 054 800 378 

F
or

 p
er

so
na

l u
se

 o
nl

y



C O N T E N T S  

 

BLUE ENERGY LIMITED AND CONTROLLED ENTITIES 
2 

 

 Page 

Directors’ Report 3 

Auditor’s Independence Declaration 16 

Independent Auditor’s Report 17 

Consolidated Statement of Comprehensive Income 21 

Consolidated Statement of Financial Position 22 

Consolidated Statement of Changes in Equity 23 

Consolidated Statement of Cash Flows 24 

Notes to the Consolidated Financial Statements 25 

Consolidated Entity Disclosure Statement 38 

Directors’ Declaration 39 

Tenement Schedule 40 

Additional Shareholder Information 41 

Corporate Directory 42 

 

F
or

 p
er

so
na

l u
se

 o
nl

y



D I R E C T O R S ’  R E P O R T  

BLUE ENERGY LIMITED AND CONTROLLED ENTITIES 
 

 

 
3 

 
The Directors of Blue Energy Limited (“the Company”, “Blue Energy”, or “BLU”) submit herewith their report on the Company and its 
controlled entities (“the Group”) with respect to the financial year ended 30 June 2025.  
 
DIRECTORS 
 

The names and particulars of the Directors of the Company in office during or since the end of the financial year are as follows: 
 

Name Position Date Appointed 

John Ellice-Flint Non-Executive Chairman 05/04/2012 

John Phillips Managing Director (Executive) 28/06/2010 

Mark Hayward Non-executive Director 16/02/2021 

John McCreery Non-executive Director 01/12/2023 

 
John Ellice-Flint BSc (Hons) Harvard, AMP 

Mr John Ellice-Flint is an Australian-born businessman whose foresight and wide-ranging oil and gas industry credentials are recognised 
internationally. John has over 46 years of exploration, production, operations and commercial experience in the oil and gas industry and 
has held many senior positions with multinational exploration and production companies. John’s achievements in the oil and gas industry 
are well-known and highly respected. Following a 26 year international career at Unocal Corporation, serving in a variety of senior executive 
roles within strategic planning, exploration and technology functions, John became Managing Director and CEO of Santos Limite d, 
Australia’s largest domestic gas producer, from 2000 – 2008. John guided Santos Limited through a major growth period which culminated 
in the recognition of the potential of coal seam gas development through the Gladstone LNG export project in Queensland. 
 

John Phillips BSc (Hons), GAICD 
John is a Petroleum Geologist with over 40 years’ experience in the oil and gas industry. John joined Blue Energy as Chief Operating 
Officer in May 2009, was promoted to CEO in April 2010 and joined the Board of Blue Energy in June 2010. John’s career in ind ustry has 
involved oil and gas experience in a variety of petroleum basins both domestically and internationally. John has gained extensive operational 
experience through his involvement with Delhi Petroleum, Esso, Conoco, Petroz and Novus, culminating in his role as Chief Operating 
Officer with Sunshine Gas before its takeover by QGC and subsequently by the BG Group. 
 
Mark Hayward BBus(ACC), MAICD, FCA 
Mark is a Chartered Accountant and was a partner at Ernst and Young for 31 years until 30 June 2020 primarily in the financial audit group. 
He has extensive experience working both locally and internationally with companies in the energy and resources sectors including those 
with operations in Australia, Canada, USA, Singapore and South America. Mark brings to the Board strong technical accounting skills and 
an ability to identify the key risk areas for the company and industry. 
 
Mark chairs the Risk and Audit Committee. 
 
John McCreery BSc Hons 
John is an Engineer by profession and following an initial technical operating career in the North Sea and Middle East with Shell he entered 

the management consultancy sector spending the last 25 years in senior, principal and partner roles with major inte rnational consultancies 
based in London, Singapore, Houston and Sydney and with oversight in the areas of global M&A, Strategic Review, Board Advisor y and 
organisational change.   John also held the position of Head of Asia Pacific for Bain & Company’s Global Energy Practice, and also held a 
senior partner role in the North American Energy Team as Bain built regional capacity in the Americas.   
 
John is a member of the Risk and Audit Committee. 
 
Directorships of other listed companies 

No Directorships in other listed companies were held by current directors in the three years up to 30 June 2025. 
 
COMPANY SECRETARY 
 
Mr Stephen Rodgers was appointed Company Secretary on 15 March 2018. Mr Rodgers is a lawyer with over 34 years’ experience and 
holds a Bachelor of Laws degree from Queensland University of Technology. Stephen practiced law with several firms in Brisbane and for 
many years operated his own specialist commercial and property law practice before joining the ASX listed Sunshine Gas Limited as the 
in-house Legal and Commercial Counsel. In 2008, Stephen was appointed as Company Secretary to Comet Ridge Limited, a position he 
still holds. Stephen has extensive experience in the operation and running of an ASX listed oil and gas company as well as a detailed 

knowledge of Governance and legal matters. 
 
EARNINGS PER SHARE 

 2025 2024 

 (Cents) (Cents) 

Basic loss per share (0.08) (0.74) 

Diluted loss per share (0.08) (0.74) 

 
 
DIVIDENDS 
 
No dividends were paid or declared by the Company during the financial year. The Directors do not recommend the payment of a  final 
dividend (2024: nil). 
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PRINCIPAL ACTIVITIES 
 
Blue Energy Limited is an energy company that undertakes exploration, evaluation and development of conventional and unconven tional 
oil and gas resources. This activity is carried out in a single significant geographical segment, being Australia, principally in Queensland 
and the Northern Territory. In Queensland, Blue Energy has 100% equity holding in all its exploration tenements and is the Operator. In the 
Northern Territory exploration tenements, Blue Energy is earning an interest through funding a farm in work program but is the Operator.  

As a result of being the Operator in all of its tenement holdings, Blue Energy is in control of all capital and operating expenditures and is 
the point of contact for the respective State and Territory Regulators regarding work programs. There has been no change in the principal 
activities of the Group from the prior year. 

 
Figure 1: The Blue Energy exploration asset portfolio 
Source: Blue Energy Ltd. 
 
OPERATING AND FINANCIAL REVIEW  
 

Reserve and Resource Position   

 
Table 1: Blue Energy Gas Reserves and Contingent Resources (net) as at 30 June 2025. 

 
These reserves are not yet developed, and there has been no commercial production of gas by the Group to deplete the reserves. 
All reserves and resources stated in the table are in respect of unconventional gas (Coal Seam Gas) and are undeveloped reserves 
and net to Blue.  
 
These reserves remain undeveloped due to local market conditions and limited pipeline infrastructure within the North Bowen Basin 
region. It is the Group’s intention to develop these reserves by facilitating appropriate commercial transactions to enable the 
provision of appropriate infrastructure. To this end Blue has entered into a nonbinding Heads of Agreement (HoA) to supply 100 PJ 
of gas over 10 years to AGL and a similar agreement for 300 PJ of gas supply over 10 years to Origin Energy with both contract 
delivery points at Wallumbilla. In addition, Blue has executed a Memorandum of Understanding with Queensland Pacific Metals to 
supply up to 112 PJ of gas over 15 years to their proposed nickel refinery in Townsville. Blue continues to negotiate with other gas 
users to build the contracted volume and facilitate development of its North Bowen Basin gas resources. The reserves being ear-
marked in the QPM agreement are proximate to existing QPM production but require appropriate infrastructure and commercial 
arrangements to be put in place for them to be brought to market. 
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+Listing Rule 5.42 Disclosure 
 
The estimates of Reserves and Contingent Resources noted throughout this Directors’ Report have been provided by Mr John Hatt ner of 
Netherland, Sewell and Associates Inc (NSAI) and were originally reported in the Company’s market announcements of 25 January 2012, 
26 February 2013, 19 March 2013, 8 December 2015, 28 February 2019, 22 January 2022,14 July 2022 and 31 July 2024. NSAI 
independently regularly reviews the Company’s Reserves and Contingent Resources. Mr Hattner is a full -time employee of NSAI, has over 
30 years of industry experience and 20 years of experience in reserve estimation, is a licensed geologist and a member of the Society of 
Petroleum Engineers (SPE), and has consented to the use of the information presented herein. The estimates in the reports by Mr Hattner 
have been prepared in accordance with the definitions and guidelines set forth in the 2018 Petroleum and Resource Management System 
(PRMS) approved by the SPE, utilising a deterministic methodology.  
 
Blue Energy confirms that it is not aware of any new information or data that materially affects the information included in any of the 
announcements relating to ATP 814 or 854 referred to in this report and that all of the material assumptions and technic al parameters 
underpinning the estimates in the announcements continue to apply and have not materially changed.  

 
++ Listing Rule 5.28.2 disclosure: The estimated quantities of petroleum that may potentially be recovered by the application  of a future 
development project(s) relate to undiscovered accumulations. These estimates have both an associated risk of discovery  and a risk of 
development. Further exploration appraisal and evaluation is required to determine the existence of a significant quantity of  potentially 
moveable hydrocarbons. 

 
ATP814P (Blue 100% and Operator) 

Blue’s 100% ATP814P currently contains 91 PJ+ of 2P reserves and 293 PJ+ of 3P reserves (as independently certified by NSAI). 
Significant upside also exists within the constituent blocks comprising the permit, with a combined 3,619 PJ+ of Contingent 
Resources in all the area held by the Company’s ATP 814,  granted Potential Commercial Areas (PCAs) and PL applications, as 
also certified by NSAI.  
 
The Sapphire Pilot is situated within the PL 1034 production licence application area, (part of ATP 814) which is located immediately 
adjacent to the Moranbah Gas Project (MGP) – See Figure 2. The MGP is a producing gas field which was acquired and is now 
operated by Queensland Pacific Minerals Energy (QPME).  
 
Blue Energy has an existing non-binding MoU to supply gas to QPME’s  proposed Nickel refinery in Townsville. With the acquisition 
of the MGP by QPME, there is alignment between QPME and Blue Energy for the Company to utilise MGP infrastructure to fulfil 
the supply agreement to the proposed QPME Townsville plant.  
 
Reflecting this alignment, Blue and QPME also executed a non-binding MoU to supply pilot gas to the MGP from the Sapphire Pilot 
via a proposed pipeline from the Sapphire Pilot location to the Node 3 compressor station within the Moranbah Gas field (Figure 2).  
 
Environmental Authority PL 1034 (Sapphire) ATP 814 

 
The legal matter before the Land Court of Queensland (Land Court) relating to Blue Energy’s Sapphire asset was resolved.  The 
Land Court of Queensland in its decision on the matter granted an amended Environmental Authority (EA) to Eureka Petroleum Pty 
Ltd (100% subsidiary of Blue Energy) in respect to production activities over the PL 1034 area. A brief summary of the case and 
the Land Court’s decision follows:  
 
•  The Land Court Appeal was brought by Environmental Advocacy in Central Queensland Inc against the Queensland 

Government in respect to the granting an Environmental Authority to Eureka Petroleum.  
•  Blue Energy and Eureka Petroleum were named in the action as second and third respondents respectively and 

consequently drawn into the defence of the appeal by the Queensland Government (Department of Environment Tourism 
Science and Innovation – DETSI)  

•   The Land Court heard the Appeal and reached a decision on the matter.  
•  The appeal and the case had been ongoing since July 2023 and defended by the Company since that time.  
• The matter has now been concluded with the issue of an amended EA.  
•  The Court has now issued a valid Environmental Authority for Blue to continue development of gas resources and reserves 

in the Bowen Basin.  
•  This new Environmental Authority (EA) issued by the Land Court adds new conditions to the original EA which build on the 

original EA conditions regarding water, flora and fauna matters.  
•  Blue can now focus on this and its other tenements in the Bowen Basin which contain significant gas resources, the 

development of which is vital to bolstering East Coast gas supply, local manufacturing, the stability of the electricity grid and 
many jobs and households that these sectors support.   

 
The decision by the Land Court to issue the amended EA now allows the Minister for Natural Resources, Mines, Manufacturing and 
Regional and Rural Development to proceed with the grant of the Petroleum Lease (PL) 1034 over the Sapphire Block.  
 
Blue Management continued to work with the Queensland Department Natural Resources, Mines, Manufacturing and Regional and 
Rural Development (“Department”) to complete the award of PL 1034 and allow development of the Sapphire gas resource to 
proceed.  On 9 September 2025, Blue announced that PL1034 had been granted by the Department for a term of 20 years and 
allows Blue to drill under the development plan lodged with the application for PL 1034 up to 117 wells so as to develop the 91 PJ 
of 2P reserves and 287 PJ of 3P reserves estimated to be held within the coal seams of the Permian aged sequence in PL 1034. 
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Figure 2 : Sapphire block of ATP814 in relation to the Moranbah Gas Project and the related gas producing wells. Also shown is the 
proposed pipeline connection from Sapphire to the MGP Node 3 connections and initial proposed Sapphire development.  

  Source : Blue Energy 

 
Sapphire Pilot well production test program  

 

Pilot production testing of the Sapphire 5 and 6 wells continued during the year. The aggregate gas and water rates of the pilot 
wells can be seen in Figure 3 and shows gas rate trends over time.  Operations at the Sapphire production wells were suspended 
during the June quarter due to mechanical failures in the vertical wells. It is expected that the vertical well issues will be resolved in 
the September 2025 quarter and gas production testing will resume accordingly. 

 
Figure 3 : Sapphire Pilot production aggregate rates for gas and water 
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Surat Basin, Queensland 

ATP854P (Blue 100% and Operator)  

As previously reported, Blue has lodged Potential Commercial Area (PCA) applications over this permit area to allow this tenure to 
progress toward assessing and developing the potential economic gas resources identified by Blue’s exploration drilling work in the 
permit to date. Blue is working with the Queensland Government to secure the grants of these PCA’s and bring new gas supply to 
the market in a timely manner.  
 
Blue has previously reported 398 PJ+ of Contingent Resources (recoverable gas) in ATP 854 as assessed by Netherland, Sewell 
and Associates Inc (NSAI). The gas resource is located near the heart of the CSG–LNG Surat Basin gas supply precinct and has 
gas pipeline infrastructure linking Wallumbilla to Gladstone running directly through the permit (Figure 4 below).  
 

 
 
Figure 4 : Location of ATP 854 in relation to existing pipeline infrastructure and major gas fields.  
Source : Blue Energy 
 
Greater McArthur Basin, Northern Territory 

(Various permits and equity levels, Blue Energy Operator)  
 
Seismic data from Geoscience Australia’s “Exploring for the Future” program from within Blue’s EP 200 and EP 207 tenements and 
from outside of Blue’s permit areas) was acquired, processed, interpreted and incorporated into Blue’s regional assessment to gain 
a better understanding of the regional context of the prospective section in the unexplored Birrindudu Basin.  In addition, pre-existing 
mineral exploration data (borehole data) has been utilised to understand the likely stratigraphy of the sedimentary section identified 
by the new seismic data, and to that end, there is evidence that the lateral equivalent of the McArthur Group (and specifically the 
lateral equivalent of the gas bearing Barney Creek Formation, has been identified in those mineral borehole intersections within EP 
200.   The Barney Creek Formation has previously flowed gas in the McArthur Basin in the eastern parts of the Northern Territory 
(Glyde discovery) and which carries Prospective and Contingent Resources category gas resources as presented in various 
Northern Territory Government public presentations.  Importantly, the seismic processing and interpretation undertaken by Blue has 
shown, (in conjunction with Lines PB 13-13 and PB 13-20 acquired by Pangaea in 2013 in the adjacent EP 198) that sedimentary 
sequences of the McArthur Group and potentially younger are likely to be present within Blue Energy’s EP 208, 209, 210 and 211 
Application areas.  This therefore identifies a (to date unknown but) vast area of potentially gas prospective sedimentary basin, and 
which has very little subsurface geological data. 
 
Blue secured a further suspension of work program commitments and an extension of the tenure terms for EP’s 200, 205 and 207, 
through to February 2026, from the NT Government.  In granting these Suspensions and Extensions for EP 200 and EP 207, the 
NT Government confirmed that Blue has currently met its statutory work program obligations for EP 200 and EP 207 under the 
terms of grant of these two tenures. 
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Blue is in the process of earning a greater interest in these awarded tenures (the post farm in interest) from our Joint Venture 
partner. Accordingly, as the first 4 years of the work commitment has been completed to the satisfaction of the Northern Territory 
Government, Blue is pursuing its post farm in 50% equity in EP’s 200 & 205. The year 5 work commitment in these two tenures 
includes the drilling of a stratigraphic well in both permits, but which the Joint Venture Agreement contemplates being undertaken 
by a third-party farm-in party. 
 
Funding Arrangements 
The Directors are mindful of the Group’s full exploration expenditure commitments for its various tenements, and as such potential 
funding options will be considered by the Group to fund these programs. Work programs are subject to change and are at times 
under negotiation with the regulator. Future capital raising activities will take place if and when the Board deem that such a raising 
of funds is appropriate. 
 
Financial Position  
The net assets of the Group have decreased by $1.415m from 30 June 2024 to $72.381m at 30 June 2025. This represents the 
operating loss of $1.415m for the year.  
 
Operating result 
The Group posted a loss after income tax for the period of $1.415m (2024: loss $13.649m including the write-off of $12.168m of 
capitalised exploration and evaluation expenditure in relation to ATP813). 
 
SIGNIFICANT CHANGES IN THE STATE OF AFFAIRS 
 
Other than the matters disclosed elsewhere in this report, there have been no significant changes in the state of affairs of the 
Company and the Group during the financial year. 
 
LIKELY DEVELOPMENTS AND EXPECTED RESULTS  
 
The Group expects to continue to operate as an oil and gas exploration company with specific operational focus on conventional 
and unconventional exploration within Queensland and the Northern Territory. 
 
EVENTS SUBSEQUENT TO THE REPORTING PERIOD 
 
Except for the matters noted below, subsequent to the end of the reporting period, no material events have occurred from balance 
date up to the date of this report: 
 

i. On 24 July 2025, Blue announced that the Department had awarded two Potential Commercial Areas (PCA 336 and 
PCA 337) to its wholly owned subsidiary Eureka Petroleum Limited. The new PCA’s have a 12 year term which is 
designed to allow time for the appraisal of the gas resource with the view of moving toward Production Licence 
applications and build the portfolio of opportunities for new gas supply. In addition, the Department renewed the 
underlying exploration permit ATP 814 for a further term. 

ii. On 29 August 2025, the Company announced that it had received firm commitments to raise $3.2 million (before 

costs) via a two tranche placement comprising: 

(a) The unconditional placement of 277,646,039 shares at a price of $0.005 per share to raise $1,388,230 (before 

costs) (Tranche 1). Tranche 1 closed on 5 September 2025. 

(b) The conditional placement of 362,353,961 shares at a price of $0.005 per share to raise $1,811,770 (before costs) 

(Tranche 2). The completion of Tranche 2 is subject to shareholder approval pursuant to ASX Listing Rule 7.1 

that will be sought at a meeting of the Company’s shareholders to be convened for mid-October 2025. 

iii. On 29 August 2025, the Company also announced a non-underwritten share purchase plan to raise up to $250,000 

from eligible shareholders through the issue of up to 50,000,000 shares at a price of $0.005 per share. The share 

purchase plan is conditional on the Company receiving certain waivers from the ASX. 

iv. On 9 September 2025, Blue announced that PL1034 had been granted by the Department for a term of 20 years and 

allows Blue to drill under the development plan lodged with the application for PL 1034 up to 117 wells so as to develop 

the 91 PJ of 2P reserves and 287 PJ of 3P reserves estimated to be held within the coal seams of the Permian aged 

sequence in PL 1034. 

ENVIRONMENTAL REGULATION AND PERFORMANCE 
 
The Group holds various licences to regulate its exploration activities in Australia. These licences include conditions and regulations 
with respect to the rehabilitation of areas disturbed during the course of its exploration activities.  
 
All exploration activities have been undertaken in compliance with all relevant environmental regulations, and authorities granted to 
it to undertake exploration activities. 
 
INDEMNIFICATION AND INSURANCE OF DIRECTORS, OFFICERS AND AUDITORS 
 
The Company has an insurance policy in place to provide Directors’ and Officers’ liability insurance pursuant to a Deed of Indemnity 
entered into by the Company with each Director and certain Officers of the Group. The Directors have not included details of the 
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nature of the liabilities covered or the amount of the premium paid in respect of the Directors’ and Officers’ liability as such 
disclosures are prohibited under the terms of the contract. 
 
To the extent permitted by law, the Company has agreed to indemnify its auditors, Pitcher Partners, as part of the terms of its audit 
engagement agreement against claims by third parties arising from the audit (for an unspecified amount). No payment has been 
made to indemnify Pitcher Partners during or since the end of the financial year. 
 
The Company has not otherwise during or since the end of the financial year indemnified or agreed to indemnify an officer or auditor 
of the Group or any related body corporate against a liability incurred as such by an officer or auditor. 
 
 
REMUNERATION REPORT (Audited) 
 
The Company’s broad remuneration policy is to ensure each remuneration package properly reflects the person’s duties and 
responsibilities and that remuneration is competitive in attracting, retaining and motivating people of the highest quality. 
 
The Company’s executive reward framework currently applies to Mr John Phillips (Managing Director (‘MD’)). The executive reward 
framework also applied Mr John Ellice-Flint for the period 1 July 2023 to 30 November 2023 during which Mr Ellice-Flint was 
Executive Chairman (‘EC’). For the period 1 December 2023 to 30 June 2024 Mr Ellice-Flint was remunerated as a Non-Executive 
Director. 
 
The executive reward framework has historically consisted of a cash component plus an “at risk” component (to align executive 
performance with total shareholder return (‘TSR’)).  The cash component for the CEO is consistent with Blue Energy’s peers. The 
“at risk” component of remuneration is guided by the Employee Equity Incentive Plan (‘EEIP’).   
 
The shareholder vote at the 2024 AGM passed the Remuneration Report.  
 
The Board ensures that executive reward satisfies the following key criteria for good reward governance practices: 
• competitiveness and reasonableness, 
• acceptability to shareholders, 
• transparency, and 
• capital management. 
 
A copy of the EEIP is located on the company website. The plan is a discretionary plan that is not based on formulaic hurdles. 
The purpose of the Plan is to:  
(a) assist in the reward, retention and motivation of Eligible Employees;  
(b) link the reward of Eligible Employees to performance and the creation of Shareholder value;  
(c) align the interests of Eligible Employees more closely with the interests of Shareholders by providing an opportunity for Eligible 

Employees to receive an equity interest in the form of Awards;  
(d) provide Eligible Employees with the opportunity to share in any future growth in value of the Company; and  
(e) provide greater incentive for Eligible Employees to focus on the Company’s longer-term goals.  
 
2025 

 

Salary 
& fees 

 
Other short 

term 
benefits(2) Superannuation 

Other long 

term 
benefits(3) 

Share based 
payments Total 

Proportion of 
Remuneration 

Performance 
Related 

Value of 
Options/ 

Rights as a 

Proportion of 
Remuneration 

 $ $ $ $ $ $ % % 

         
Directors         
J Ellice-Flint 110,000 - 12,650 - 409 123,059 -% -% 
M Hayward(1) 60,336 - 6,939 - - 67,275 -% -% 
J McCreery(1) 60,336 - 6,939 - - 67,275 -% -% 

TOTAL 230,672 - 26,528 - 409 257,609 -% -% 

         
Executive 
Directors 

 
 

  
 

 
 

 

J Phillips 514,406 (9,042) - (21,832) 1,128 484,660 -% -% 

TOTAL 514,406 (9,042) - (21,832) 1,128 484,660 -% -% 

 
TOTAL 745,078 (9,042) 26,528 (21,832) 

 
1,537 742,269 

 
-% 

 
-% 

 
(1) Salary and fees include director’s and Risk and Audit Committee (‘RAC”) fees. 
(2) Movement in annual leave provision 
(3) Movement in long service leave provision 
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2024 
 

Salary 
& fees 

 
Other short 

term 
benefits(6) Superannuation 

Other long 

term 
benefits(7) 

Share based 
payments Total 

Proportion of 
Remuneration 

Performance 
Related 

Value of 
Options/ 

Rights as a 

Proportion of 
Remuneration 

 $ $ $ $ $ $ % % 

         
Directors         
J Ellice-Flint(1) 162,703 703 17,894 (6,504) 5,355 180,151 3% 3% 
M Hayward(2) 60,608 - 6,667 -  - 67,275 -% -% 
J McCreery(2),(3) 35,355 - 3,889 - - 39,244 -% -% 
D Greer(2),(4) 13,598 - 1,496 - - 15,094 -% -% 
R Cameron(2),(5) 15,220 - 1,674 - - 16,894 -% -% 

TOTAL 287,484 703 31,620 (6,504) 5,355 318,658 2% 2% 

         
Executive 
Directors 

 
 

  
 

 
 

 

J Phillips 443,561 20,343 27,500 14,975 14,768 521,147 3% 3% 

TOTAL 443,561 20,343 27,500 14,975 14,768 521,147 3% 3% 

 
TOTAL 731,045 21,046 59,120 8,471 

 
20,123 839,805 

 
2% 

 
2% 

(1) Mr Ellice-Flint served as Executive Director for the period 1 July 2023 to 30 November 2023 and Non-Executive 
Director for the period 1 December 2023 to 30 June 2024. 

(2) Salary and fees include director’s and Risk and Audit Committee (‘RAC”) fees. 
(3) Mr McCreery was appointed as Non-Executive Director on 1 December 2023. 
(4) Mr Greer was appointed as Non-Executive Director on 17 August 2023 and resigned on 6 November 2023. 
(5) Mr Cameron resigned as Non-Executive Director on 30 September 2023. 
(6) Movement in annual leave provision 
(7) Movement in long service leave provision 

 
Details of Remuneration of Directors and Other Key Management Personnel 
 
Directors 
On appointment to the Board, all Directors agree to terms of appointment as set out in a letter of appointment. The letter sets out 
the remuneration applicable and other matters such as general Directors’ duties, compliance with the Company’s Corporate 
Governance Policies, access to independent professional advice and confidentiality obligations.  
 
Mr John Ellice-Flint  - Effective 1 December 2023 Mr Ellice-Flint resigned from his role as Executive Chairman and transitioned to 
a Non-Executive Chairman role for an initial term of three years. Mr Ellice-Flint will receive fees of $110,000 per annum plus 
compulsory superannuation as Non-Executive Chairman. In the year ended 30 June 2025, Mr Ellice-Flint has been awarded Nil 
(2024: Nil) performance rights under the EEIP.  Whilst Executive Chairman, Mr Ellice-Flint was entitled to receive annual fees of 
$236,487 per annum plus compulsory superannuation.   
 
Other Non-executive Directors receive fees of $62,100 (2024: $62,100) per annum, inclusive of Superannuation Guarantee where 
applicable. Directors who are appointed to committees of the Board receive an additional $5,175 (2024: $5,175) per annum per 
committee position inclusive of compulsory superannuation where applicable. There are no termination payments applicable. The 
terms of appointment also include the reimbursement of reasonable business-related expenses including accommodation and 
other expenses that a Director or other Executive properly incurs in attending meetings of Directors or any meetings of committees 
of Directors, in attending any meetings of Members and in connection with the business of the Group. A Director may be paid fees 
or other amounts as the Directors determine where a Director performs duties or provides services outside the scope of their 
normal Director’s duties.  
 
Mr John Phillips (MD/CEO) – Effective 1 July 2024, Mr Phillips’ employment contract was terminated and Mr Phillips commenced 
providing Managing Director and Chief Executive Officer services to the Company pursuant to consultancy agreement entered into 
between Geotech Resources Pty Ltd (“Geotech”), a related entity of Mr Phillips,  and the Company (“Consultancy Agreement”). 
Under the terms of the Consultancy Agreement, Geotech is to receive a fee of $2,250 per day, inclusive of superannuation, annual 
leave and long service leave but excluding GST, for services provided to the Company by Mr Phillips. The Consultancy Agreement 
provides that either party may terminate the agreement by providing the other party three months’ notice in writing. In the year 
ended 30 June 2025, The initial twelve month term of the Consultancy Agreement has been extended to  30 June 2026 by mutual 
agreement of the parties.  
 
As at 30 June 2025 the Company owed an amount of $94,500 to Geotech Resources Pty Ltd for accrued remuneration (2024: $Nil)  

 
Mr Phillips has been awarded Nil (2024: Nil) performance rights under the EEIP. 
 
Other Key Management Personnel 
Key Management Personnel may be employed by the Company under a contract. 
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At the date of this report, no other employees were considered to be key management personnel.  
Elements of Remuneration Related to Performance 
“At risk” remuneration is governed by the EEIP. The EEIP can be viewed on company website www.blueenergy.com.au. 
 
Long term incentives granted to senior executives are typically delivered in the form of performance rights in accordance with an 
Employee Incentive Plan. As part of the Group's annual strategic planning process, the Board and management agree upon a set 
of financial and non-financial objectives for the Group. The objectives form the basis of the assessment of management 
performance and vary but are targeted directly to the Group's business and financial performance and thus to shareholder value.  
 
During the current and prior reporting period the Executive Directors received Nil awards under the EEIP  

 
Interests in Options and Employee Incentive Rights of the Company 
 
The following interests in options and employee performance rights over ordinary shares in Blue Energy Limited were held directly, 
indirectly or beneficially by Directors or Key Management Personnel at 30 June 2025. 
 

 
2025 

Balance at 30 
June 2024 

Granted as 
compensation 

 
Expired(1) Exercised 

Balance at 30 June 
2025 

 Number Number Number Number Number 

Directors      

 
J Ellice-Flint - - - 

 
- 

 
- 

J Phillips - - - - - 
M Hayward - - - - - 
J McCreery - - - - - 
TOTAL - - - - - 

 
 

2024 
Balance at 30 

June 2023 
Granted as 

compensation 
 

Expired(1) Exercised 
Balance at 30 June 

2024 
 Number Number Number Number Number 

Directors      

 
J Ellice-Flint 2,406,667 - (2,406,667) 

 
- 

 
- 

J Phillips 6,636,000 - (6,636,000) - - 
R Cameron - - - - - 
M Hayward - - - - - 
J McCreery - - - - - 
D Greer - - - - - 
TOTAL 9,042,667 - (9,042,667) - - 

(1) On 12 September 2023, 9,042,667 options and employee performance rights over ordinary shares were cancelled as the 

applicable vesting conditions had not been satisfied at the vesting date. 

Interests in Shares of the Company 
 
The movement during the year and to the date of this report in the number of ordinary shares in the Company held directly, 
indirectly or beneficially, by each key management person, including their related parties, is as follows: 
 
 
2025 Balance at 30 

June 2024 
Granted as 

compensation 
Off Market 
Purchase 

Net Change 
Other 

Balance at 30 June 
2025 

 Number Number Number Number Number 

Directors      

 
J Ellice-Flint 125,772,734 - 

 
- 

 
- 125,772,734 

J Phillips 32,460,806 - - - 32,460,806 
M Hayward - - - - - 
J McCreery - - - - - 

TOTAL 158,233,540 - - - 158,233,540 
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2024 Balance at 30 
June 2023 

Granted as 
compensation 

Off Market 
Purchase 

Net Change 
Other 

Balance at 30 June 
2024 

 Number Number Number Number Number 

Directors      

 
J Ellice-Flint 125,772,734 - 

 
- 

 
- 125,772,734 

J Phillips 32,460,806 - - - 32,460,806 
R Cameron 5,952,826 - - (5,952,826)1 - 
M Hayward - - - - - 
J McCreery - - - - - 
D Greer - - - - - 
TOTAL 164,186,366 - - (5,952,826) 158,233,540 
1  Deemed disposal of shares on ceasing to be a key management person on resignation as Director on 30 September 2023. 
 
There have been no movements in directors’ shareholdings from balance date to the date of the directors’ report. 
 
OVERVIEW OF GROUP PERFORMANCE 
 
The Group is currently non-revenue generating. The table below sets out information about the Group’s performance in the past 
five years up to and including the current financial year: 
 

 2025 2024* 2023 2022 2021 

Loss after tax $1.415m $13.649m $1.541m $1.495m $0.995m 

Share price at year end  $0.006 $0.011 $0.027 $0.070 $0.064 

Loss per share – basic (cents) (0.08) (0.74) (0.08) (0.10) (0.07) 

 
* Losses impacted by exploration impairment or write off. 
 
USE OF REMUNERATION CONSULTANTS 
 
The Company did not engage any remuneration consultants in the financial year 2025. 

 
SHARE-BASED COMPENSATION 
 
The terms and conditions of each grant of performance rights affecting remuneration of key management personnel in the current 
or a future reporting period are as follows:  

 
Date of 
grant 

 
 

Vesting date 

 
 

Expiry 
date(1) 

 
Exercise 

price 

Fair value 
per option 

at grant 
date 

 
Number 
granted 

 
 

Vested 

15 November 
2022 
 

Tranche C - subject to 
achieving a $0.20 VWAP 
(20 day) to be tested at 30 
June 2023 with 50% 
vesting at 30 June 2024 
and 50% at 30 June 2025. 

 

Cancelled 
12 
September 
2023 

$Nil $0.00119 3,391,000 Nil% 

(1) On 12 September 2023, 3,391,000 Tranche C employee performance rights over ordinary shares were cancelled as the 
applicable vesting conditions had not been satisfied at the vesting date. As the vesting conditions for the Tranche C 
performance rights are market based conditions, the fair value of the performance rights and the expected vesting period 
determined at the grant date are not revised subsequent to the grant date. 

Performance rights are granted to attract, retain, and incentivise key management personnel.  

The board has rules that contain restrictions on removing the ‘at risk’ aspect of the performance rights granted to executives. 
Executives may not enter into any transactions designed to remove the ‘at risk’ aspect of an instrument before it vests.  

The assessed fair value at grant date of performance rights granted to the individuals is allocated equally over the period from grant 
date to vesting date, and the amount is included in the remuneration tables above. Fair values at grant date are independently 
determined using an appropriate pricing model that takes into account the exercise price, the term of the option, the share price at 
grant 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.  

In the event of termination (specified circumstances) only vested performance rights are entitled to be exercised. Unvested 
performance rights are forfeited unless the Board exercises its discretion to allow the holder to retain the performance rights on 
terms determined by the Board, 
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Shares provided on exercise of performance rights 
During the financial year, nil (2024: nil) performance rights previously issued as key management personnel remuneration were 
exercised.  
 
End of Audited Remuneration Report 
 
OPTIONS OVER SHARES 
 
During the year no options were granted (2024: Nil).   
 
INCENTIVE RIGHTS 
 
There were no unissued ordinary shares of the Company under performance rights at the date of this report . 
 
During the year no performance rights were exercised into fully paid ordinary shares. 
 
DIRECTORS’ MEETINGS 
 
The number of meetings of Directors (and Committees of Directors) held and number of meetings attended by each of the 
Directors of the Company during the financial year was as follows: 

 
The Nomination and Environmental Committee functions are currently handled by the full Board of Directors. This is considered 
appropriate at the current stage of the Group’s development but will be reviewed from time to time. 
 
PROCEEDINGS ON BEHALF OF THE COMPANY 
  
At 30 June 2025, no person has applied for leave of Court to bring proceedings on behalf of the Company or intervene in any 
proceedings to which the Company is a party for the purpose of taking responsibility on behalf of the Company for all or any part of 
those proceedings. 
 
MATERIAL BUSINESS RISKS 

Gas exploration activity, especially drilling, is considered by its nature to be high-risk and is affected by risks and uncertainties, 

some of which are beyond the Group’s reasonable control. The uncertainties arise from a range of factors, including the nature of 

the gas exploration industry and changing economic factors. The business risks assessed as having the potential to have a material 

impact on the business, operating and/or financial results and performance of the Group include: 

Exploration Activity Risk 
Oil and gas exploration activity, especially drilling, is considered by its nature to be high-risk and is affected by numerous factors. 
Drilling operations can be affected by breakdowns, adverse weather conditions, site and geographical conditions, operational risks, 
shortage or delays in the delivery of rigs and/or other equipment, industrial disputes, government regulations, environmental issues 
and unanticipated costs. Hazards incident to the exploration and development of oil and gas properties such as unusual or 
unexpected formations, pressures or other factors are inherent in drilling and operating wells and may be encountered by Blue 
Energy. Exploration may be unsuccessful and may prove to be more costly than expected or the proposed timing of exploration 
may not be achieved. 

To maximise the possibility of success in its exploration activities, Blue Energy seeks to employ technical staff of the highest calibre 

and to engage proven contractors and service providers to plan and implement its exploration and development programs. 

Governmental and Regulatory Risk 
Blue Energy’s current and future exploration, development and production activities are subject to various laws and statutory 

regulations governing exploration, development, production, taxes, royalty payments, labour standards and occupational health, 

mine safety, toxic substances, land use, water use, communications, land claims of local people and other matters, and to obtaining 

and maintaining the necessary titles, authorisations, permits and licences. 

No assurance can be given that new laws, rules and regulations will not be enacted or that existing laws, rules and regulations will 

not be applied in a manner which could have an adverse effect on Blue Energy’s financial position and results of operations, or on 

the success of its exploration and development projects.  

 Numbers of meetings of full 
Board 

Risk and Audit Committee 

 Held Attended Held Attended 

J Ellice-Flint 9 9 4* 1* 

J Phillips 9 9 4* 4* 

M Hayward 9 9 4 4 

J McCreery 9 9 4 4 

 
* Not a member of the relevant Committee. 
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Failure to comply with any applicable laws, regulations or permitting requirements may result in enforcement actions against Blue 

Energy, including orders issued by regulatory or judicial authorities causing operations to cease or be curtailed, and may include 

corrective measures requiring capital expenditures, installation of additional equipment, or remedial actions. 

Continuous monitoring of legislative and regulatory changes and associated risks is undertaken and regular engagement with 
regulators and governments supports the management of risks arising from these changes. 
 

Native Title and Land Access Risk 
In addition, Blue Energy requires access to traditional, private and public lands which its exploration and production tenures overlay. 
Exploration activities may be adversely impacted or delayed if Blue Energy is unable to negotiate access or entry agreements to 
those lands, or if disputes arise in relation to negotiated land access and entry agreements. 
 

Blue Energy works closely with Traditional Owners, private and public landholders and other stakeholders to develop positive 

working relationships with those parties and to ensure that they are kept informed of Blue Energy’s proposed and actual activities. 

Reserve and Resource Estimates Risk 
Hydrocarbon reserve and resource estimates are expressions of judgement based on knowledge, experience and industry practice 
of independent experts. In addition, such estimates are necessarily imprecise and depend to a significant extent on interpretations, 
which may prove inaccurate. The calculation of any possible volume of hydrocarbons in a prospect may be proved incorrect by 
future exploration, production, mapping and/or drilling activity. Further, there is no guarantee that estimated reserves and resources  
can be profitably exploited. 

 
Blue Energy engages highly reputable and independent international experts to review its reserve and resource estimates on a 
regular basis. The expert used by Blue Energy will adhere to reserve and resource estimation methodology and technique Standards 
that are required by the respective jurisdictional Regulators and specifically utilise SPE/PRMS 2018 Guidelines. 
 

Dependence upon key personnel 
Blue Energy’s success depends in part on the core competencies of the Directors and management and the ability of the Group to 
retain key personnel. Loss of key personnel could have an adverse impact on the Group’s performance. Blue Energy has in place 
employment arrangements designed to secure and retain the services of key personnel. 
 

Health, safety and environment  
The nature and complexity of Blue Energy’s operations pose risks in relation to the health and safety of employees and contractors, 
and a range of environmental risks exist when carrying out exploration and production activities. Environmental incidents, and real 
or perceived threats to the environment or the amenity of local communities, could result in a loss of Blue Energy’s licence to 
operate, leading to delays, disruption or the shut-down of exploration and production activities. Blue Energy’s field activities are 
conducted pursuant to and compliant with the conditions contained in its Environmental Authorities (specific to each granted permit) 
granted by the Qld Department of Environment and Science. 
 
Blue Energy has developed detailed environmental, health and safety management plans to protect the safety and well-being of 
the environment and Blue Energy’s employees, contractors and communities. 
 
Access to capital and liquidity 
Blue Energy’s business and, in particular its exploration and development activities, relies on access to equity financing. The ability 
to secure financing, or financing on acceptable terms, may be adversely affected by volatility in the financial markets. These effects 
may be global or affecting a particular geographic region, industry or economic sector.  

A major focus of Blue Energy’s Board and management is on ongoing cash flow forecasting and management of cash flows to 
ensure that the Group has sufficient funds to cover its planned activities and any ongoing obligations. 
 
Climate change risk 
Blue Energy recognises that climate change is a global phenomenon and that global, country and state specific policies in response 
to a changing climate may affect the Group through increased regulation and costs. Blue Energy identifies climate change regulation 
as a strategic risk that ultimately may affect the Group’s future operating and financial performance. The regulatory risks  and 
perception of the speed of a changing climate may have direct and indirect adverse impacts on the Group’s operations or customer 
markets, including capital markets. 

The Company remains alert to scenarios around domestic and global policy trends caused by a changing climate, and how these 
might impact the Group’s activities. 

 
RISK MANAGEMENT 

Blue Energy manages the risks listed above, and other day-to-day risks through an established enterprise-wide risk management 

framework. Blue Energy’s risk reporting and control mechanisms are designed to ensure strategic, safety, environment, operational, 

legal, financial, tax, reputational and other risks are identified, assessed and appropriately managed. 

The financial reporting and control mechanisms are reviewed during the year by management, the Risk and Audit Committee and 

the external auditor. 
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Senior management and the Board regularly review the risk portfolio of the business and the effectiveness of the Group’s 

management of those risks. 

CORPORATE GOVERANCE STATEMENT 

The Directors and management of Blue Energy are committed to maintaining high standards of corporate governance to ensure 
that it operates in the best interests of shareholders. 

During the year ended 30 June 2025 the Company continued to work towards implementing corporate governance practices and 
policies as outlined in the ASX Corporate Governance Council’s Principles and Recommendations (4th Edition) (“ASX 
Recommendations”). Details of these recommendations that Blue Energy have adopted and those that have not been fully complied 
with are outlined in the Company’s annual Corporate Governance Statement.  

Where there is deviation from the ASX Recommendations, the Company continues to review and update its policies and practices 
in order that these are consistent with the growth of the Company, the broadening of its activities, current legislation and good 
practice. 

The ASX Corporate Governance Council’s (The Council) recommendations are not prescriptive but are rather guidelines. If certain 
recommendations are not appropriate for the Company given its circumstances, it may elect not to adopt that particular practice in 
limited circumstances. Where the Company’s practices do not correlate with the ASX Recommendations, the Company does not 
consider that the recommended practices are appropriate, due to either the size of the Board or management team, or due to the 
current activities and operations being carried out by and within the Company. 

A copy of Blue Energy’s 2025 Corporate Governance Statement, which provides detailed information about governance and a copy 
of Blue Energy’s Appendix 4G which sets outs the Company’s compliance with the recommendations in the 4th Edition of the ASX 
Recommendations is available on the corporate governance section of the Company’s website at: www.blueenergy.com.au. 

EXTENSION OF LEAD AUDITOR’S ROTATON PERIOD 

During the year ended 30 June 2025, the Company’s Board of Directors, taking into consideration the recommendation of the Risk 
and Audit Committee,  approved the extension of the current Lead Audit Partner's appointment for an additional two (2) years 
beyond the standard five-year rotation period, in accordance with Section 324DAA of the Corporations Act 2001. The current Lead 
Audit Partner’s rotation period will now expire at the end of the financial year ending 30 June 2027. 

LEAD AUDITOR’S INDEPENDENCE DECLARATION 

The lead auditor’s independence declaration under Section 307C of the Corporations Act 2001 is set out on page 16 and forms part 
of the Directors’ Report for the year ended 30 June 2025. 

NON-AUDIT SERVICES 

The Group’s auditor, Pitcher Partners have only provided audit services during the current and prior financial year. The company 
has in place processes to ensure that the nature and scope of each type of any non-audit service provided does not compromise 
the general principles relating to Auditor independence in accordance with APES 110: Code of Ethics for Professional Accountants 
(including Independence Standards) set by the Accounting Professional and Ethical Standards Board. Details of the amounts paid 
to the auditor of the Group, Pitcher Partners, are set out in note 6.6. 

ROUNDING OF AMOUNTS 

The Company is of a kind referred to in ASIC Corporations (Rounding in Financial / Directors’ Reports) Instrument 2016/191, issued 
by the Australian Securities and Investments Commission, relating to the ‘rounding off’ of amounts in the Directors’ Report and 
financial report. Amounts in the Directors’ Report and the financial report is presented in Australian dollars and all values are rounded 
to the nearest thousand ($000), except when otherwise indicated. 

This report has been signed in accordance with a resolution of the Board of Directors made pursuant to s298 (2) of the Corporations 
Act 2001. 

For and on behalf of the Directors: 

John Ellice-Flint 
Chairman 
Brisbane 
23 September 2025 
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The Directors 
Blue Energy Limited 
Level 10, 26 Wharf Street 
Brisbane QLD 4000 
 

 

Auditor’s Independence Declaration 

 

In relation to the independent audit for the year ended 30 June 2025, to the best of my knowledge and belief 
there have been: 

(i) No contraventions of the auditor independence requirements of the Corporations Act 2001; and 
 

(ii) No contraventions of APES 110 Code of Ethics for Professional Accountants (including 
Independence Standards). 

 

This declaration is in respect of Blue Energy Limited and the entities it controlled during the year. 

 

 

PITCHER PARTNERS 
 
 

 

JASON EVANS 
Partner 
 
Brisbane, Queensland 
23 September 2025 
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Independent Auditor’s Report to the Members of Blue Energy Limited 

Report on the Audit of the Financial Report 
 
Opinion  
 
We have audited the financial report of Blue Energy Limited (“the Company”) and its controlled entities (“the 
Group”), which comprises the consolidated statement of financial position as at 30 June 2025, the 
consolidated statement of 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 financial statements including 
material accounting policy information, the consolidated entity disclosure statement and the directors’ 
declaration. 
 
In our opinion, the accompanying financial report of the Group is in accordance with the Corporations Act 
2001, including: 
 

(a) 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 

(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 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 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 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 the directors of the Company, 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 Related to Going Concern 
 
We draw attention to note 2.1.2 in the financial report, which describes events and/or conditions which 
indicate that a material uncertainty exists that may cast significant doubt on the Group’s ability to continue as 
a going concern. Our opinion is not modified in respect of this matter. 
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Pitcher Partners is an association of independent firms. An Independent Queensland Partnership ABN 84 797 724 539. Liability limited by a scheme 
approved under Professional Standards Legislation. Pitcher Partners is a member of the global network of Baker Tilly International Limited, the 
members of which are separate and independent legal entities. 

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 period. 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 separate opinion on 
these matters.  

Key Audit Matter How our audit addressed the key audit matter 

Exploration and evaluation expenditure - Impairment 

Refer to Note 3.1 Exploration and Evaluation Expenditure 

The Group is involved in exploration and evaluation 
activities of oil and gas areas of interest. 

We consider the carrying value of the exploration 
and evaluation assets (at 30 June 2025: 
$72,440,760) to be a key audit matter given the 
significance of the balance to the financial 
statements and judgements used regarding future 
exploration plans and tenure status in determining 
whether the assets should continue to be 
capitalised. 

AASB 6 Exploration for and Evaluation of Mineral 
Resources requires the exploration and evaluation 
assets to be assessed for impairment when facts 
and circumstances suggest that the carrying amount 
may exceed its recoverable amount. 

As disclosed in Note 3.1 to the financial statements, 
management performed an assessment for 
impairment indicators at 30 June 2025 in 
accordance with the accounting policy described in 
the same note which required management to make 
certain judgements and assumptions as to future 
events and circumstances surrounding the 
continued tenure and ongoing exploration in the 
relevant areas of interest. 

Management did not identify any impairment 
indicators. 

Our procedures included: 

 Understanding and evaluating the design
and implementation of the controls through
which exploration and evaluation
expenditure is incurred, recorded and
assessed for impairment;

 Obtaining an understanding of the status of
ongoing exploration programs and future
intentions for the areas of interest, including
future budget spend and related work
programs;

 Enquiring of management and reviewed
ASX announcements and minutes of
Directors meetings;

 Evaluating and challenging the Directors’
estimates and assumptions included in their
assessment of potential indicators of
impairment;

 On a sample basis, testing expenditure
incurred by inspecting supporting
documentation and assessing whether the
relevant expenditure meets the asset
recognition requirements of AASB 6
Exploration for and Evaluation of Mineral
Resources;

 Considering whether the Group’s right to
explore was current by inspecting
supporting documents such as licence and
tenement agreements; and

 Assessing the adequacy of the related
disclosures made in Note 3.1 of the
financial report.
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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 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.  

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

(c) 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 
have 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.  

As part of an audit in accordance with the Australian Auditing Standards, we exercise professional judgement 
and maintain professional scepticism throughout the audit. We also:  

 Identify and assess the risks of material misstatement of the financial report, whether due to fraud or
error, design and perform audit procedures responsive to those risks, and obtain audit evidence that
is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material
misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve
collusion, forgery, intentional omissions, misrepresentations, or the override of internal control.

 Obtain an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the
effectiveness of the Group’s internal control.

 Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by the directors.
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Pitcher Partners is an association of independent firms. An Independent Queensland Partnership ABN 84 797 724 539. Liability limited by a scheme 
approved under Professional Standards Legislation. Pitcher Partners is a member of the global network of Baker Tilly International Limited, the 
members of which are separate and independent legal entities. 

 Conclude on the appropriateness of the directors’ use of the going concern basis of accounting and,
based on the audit evidence obtained, whether a material uncertainty exists related to events or
conditions that may cast significant doubt on the Group’s ability to continue as a going concern. If we
conclude that a material uncertainty exists, we are required to draw attention in our auditor’s report to
the related disclosures in the financial report or, if such disclosures are inadequate, to modify our
opinion. Our conclusions are based on the audit evidence obtained up to the date of our auditor’s
report. However, future events or conditions may cause the Group to cease to continue as a going
concern.

 Evaluate the overall presentation, structure and content of the financial report, including the
disclosures, and whether the financial report represents the underlying transactions and events in a
manner that achieves fair presentation.

 Obtain sufficient appropriate audit evidence regarding the financial information of the entities or
business activities within the Group to express an opinion on the financial report. We are responsible
for the direction, supervision and performance of the Group audit. We remain solely responsible for
our audit opinion.

We communicate with the directors regarding, among other matters, the planned scope and timing of the 
audit and significant audit findings, including any significant deficiencies in internal control that we identify 
during our audit.  

We also provide the directors with a statement that we have complied with relevant ethical requirements 
regarding independence, and to communicate with them all relationships and other matters that may 
reasonably be thought to bear on our independence, and where applicable, actions taken to eliminate threats 
or safeguards applied. 

From the matters communicated with the directors, we determine those matters that were of most significance 
in the audit of the financial report of the current period and are therefore the key audit matters. We describe 
these matters in our auditor’s report unless law or regulation precludes public disclosure about the matter or 
when, in extremely rare circumstances, we determine that a matter should not be communicated in our report 
because the adverse consequences of doing so would reasonably be expected to outweigh the public interest 
benefits of such communication.  

Report on the Remuneration Report 

Opinion on the Remuneration Report  

We have audited the Remuneration Report included in pages 9 to 13 of the directors’ report for the year 
ended 30 June 2025. In our opinion, the Remuneration Report of Blue Energy Limited, for the year ended 30 
June 2025, complies with section 300A of the Corporations Act 2001.  

Responsibilities 

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.  

PITCHER PARTNERS 

JASON EVANS 
Partner 

Brisbane, Queensland 
23 September 2025 
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Blue Energy Limited 
Consolidated Statement of Comprehensive Income  
FOR YEAR ENDED 30 June 2025 
 

             Note 2025 
$’000 

2024 
$’000 

    

Financial income 6.1 90 133 

Other income 6.1 32 32 

Total Income  122 165 

Operating and administration expenses 6.3 (1,520) (1,593) 

Finance expenses  (16) (55) 

Expenses for equity settled share based payments 5.2 (1) 2 

Impairment of capitalised exploration and evaluation expenditure 3.1 - (12,168) 

Loss before income tax  (1,415) (13,649) 

 
Income tax benefit/(expense) 

 
6.4 - - 

Loss after income tax expense  (1,415) (13,649) 

 
 
Other comprehensive income for the year, net of tax  - - 

Total comprehensive loss for the year  (1,415) (13,649) 

    

Total loss and comprehensive loss for the year attributable to:    

Owners of the parent  (1,415) (13,649) 

Total loss and comprehensive loss for the year  (1,415) (13,649) 

 
 
Loss per share  Cents per share Cents per share 

- basic 
6.5 (0.08) (0.74) 

- diluted 6.5 (0.08) (0.74) 

    

    

 
 

The above Consolidated Statement of Comprehensive Income should be read in conjunction with the accompanying notes.
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Blue Energy Limited 
Consolidated Statement of Financial Position 

AS AT 30 June 2025 

    Note 2025 

$’000 

2024 

$’000 

ASSETS 

Current Assets 

Cash and cash equivalents 4.1 913 4,430 

Trade and other receivables 80 72 

Other assets 71 61 

Total Current Assets 1,064 4,563 

Non-Current Assets 

Plant and equipment 114 152 

Right of use assets 71 111 

Trade and other receivables 73 73 

Exploration & evaluation expenditure 3.1 72,441 70,651 

Total Non-Current Assets 72,699 70,987 

TOTAL ASSETS 73,763 75,550 

LIABILITIES 

Current Liabilities 

Trade and other payables 4.3 475 507 

Lease liability 47 38 

Borrowings - 34 

Provisions 3.2 287 542 

Total Current Liabilities 809 1,121 

Non-Current Liabilities 

Lease liability 25 71 

Provisions  3.2 548 563 

Total Non-Current Liabilities 573 634 

TOTAL LIABILITIES 1,382 1,755 

NET ASSETS 72,381 73,795 

EQUITY 

Issued capital 5.1 168,687 168,687 

Reserves 5.2 8,874 8,873 

Accumulated losses (105,180) (103,765) 

TOTAL EQUITY 72,381 73,795 

The above Consolidated Statement of Financial Position should be read in conjunction with the accompanying notes. 
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Blue Energy Limited 
Consolidated Statement of Changes in Equity 

FOR THE YEAR ENDED 30 June 2025 
 

 

Issued 
Capital 

Accumulated 
Losses Reserves 

Total 
Equity 

$’000 $’000 $’000 $’000 

     

Balance at 30 June 2023 168,687 (90,116) 8,875 87,446 

Total comprehensive loss     

  Loss for the year - (13,649) - (13,649) 

Total comprehensive loss for the year - (13,649) - (13,649) 

     

Transaction with owners in their capacity as owners     

  Option expense – share based payments - - (2) (2) 

Total transactions with owners - - (2) (2) 

     

Balance at 30 June 2024 168,687 (103,765) 8,873 73,795 

     

                                                              

     

Balance at 30 June 2024 168,687 (103,765) 8,873 73,795 

Total comprehensive loss     

  Loss for the year - (1,415) - (1,415) 

Total comprehensive loss for the year - (1,415) - (1,415) 

     

Transaction with owners in their capacity as owners     

  Option expense – share based payments - - 1 1 

Total transactions with owners - - 1 1 

     

Balance at 30 June 2025 168,687 (105,180) 8,874 72,381 

     
     

 
The above Consolidated Statement of Changes in Equity should be read in conjunction with the accompanying notes. 
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Blue Energy Limited 
Consolidated Statement of Cash Flows 

FOR THE YEAR ENDED 30 June 2025 
 
 

                
Note 

2025 
$’000 

2024 
$’000 

Cash flows from operating activities    

Receipts of refunds of GST  143 299 

Payments to employees and suppliers  (1,865) (1,939) 

Interest received  117 108 

Net cash flows used in operating activities 4.1 (1,605) (1,532) 

    

Cash flows from investing activities    

Payments for property, plant and equipment  - (61) 

Funds provided for exploration and evaluation  (2,439) (3,691) 

Research and development tax incentives received  605 7,325 

Net cash flows (used in) / provided by investing activities  (1,834) 3,573 

    

Cash flows from financing activities    

Proceeds from borrowings  - 2,013 

Repayment of borrowings  (34) (1,979) 

Repayment of lease liabilities  (44) (45) 

Net cash flows used in financing activities  (78) (11) 

    

Net (decrease) / increase in cash and cash equivalents held  (3,517) 2,030 

Cash and cash equivalents at beginning of financial year 4.1 4,430 2,400 

Cash and cash equivalents at end of financial year 4.1 913 4,430 

 
 
The above Consolidated Statement of Cash Flows should be read in conjunction with the accompanying notes. 
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1. CORPORATE AND GROUP INFORMATION 

 
The financial statements of Blue Energy Limited (“the Company”) and controlled entities (“the Group”) for the financial year ended 30 
June 2025 were authorised for issue in accordance with a resolution of the directors on 23 September 2025. Blue Energy Limited is a 
for-profit company limited by shares, incorporated and domiciled in Australia and whose shares are publicly traded on the Austral ian 

Stock Exchange. The registered office and principal place of business is located at Level 10, 26 Wharf Street, Brisbane, Queensland 
4000. 
 
The consolidated financial statements include the financial statements of Blue Energy Limited and the subsidiaries listed in the following 
table.  

   Percentage Owned (%) 

Name 
State of 
Incorporation 

2025 
 

2024 
 

Blue Energy (Qld) Pty Ltd New South Wales 100% 100% 

Eureka Petroleum Pty Ltd Queensland 100% 100% 
Kompliment Pty Ltd Western Australia 100% 100% 
Everdue Pty Ltd Western Australia 100% 100% 
Energy Investments PNG Pty Ltd Western Australia 100% 100% 
Galilee Pipelines Pty Ltd Queensland 100% 100% 
Blue Energy (Wiso) Pty Ltd  Queensland 100% 100% 
Blue Energy (Maryborough) Pty Ltd Queensland 100% 100% 

 

The financial statements of Blue Energy Limited and its controlled entities and Blue Energy Limited as an individual parent entity, comply 
with International Financial Reporting Standards (IFRS) adopted by the International Accounting Standards Board (IASB), in their entirety. 
 
 
2. BASIS OF PREPARATION AND MATERIAL ACCOUNTING POLICY INFORMATION 
 
2.1 Basis of preparation 

 

2.1.1 Overview 

The financial statements of Blue Energy Limited and its controlled entities are general purpose financial statements which have been 
prepared in accordance with the requirements of the Corporations Act 2001, Australian Accounting Standards, Australian Accounting 
Interpretations, and other authoritative pronouncements of the Australian Accounting Standards Board.  

The financial statements have been prepared on an accrual and historical costs basis. 
 
The financial statements are presented in Australian dollars. 

 
The Group is of a kind referred to in ASIC Corporations (Rounding in Financial / Directors’ Reports) Instrument 2016/191 and in 
accordance with that Instrument, amounts in the financial statements and Directors’ Report have been rounded off to the nearest 
thousand dollars, unless otherwise stated. 

 
2.1.2 Going concern        

The Group’s assets are in the exploration and evaluation phase and Blue Energy Limited is currently non-revenue generating. As 
such, a major focus of the Board and management is on ongoing cash flow forecasting and management of cash flows to ensure 
that the Group has sufficient funds to cover its planned activities and any ongoing obligations.  

 
Furthermore, it is recognised that the Group’s cash and cash equivalents at 30 June 2025 are not sufficient for it to meet its full 
exploration expenditure commitments for its various tenements over the full terms of all its exploration tenures or  to facilitate an 
expanded exploration program should the Group elect to do so.  In addition, the Group's ability to realise the carrying amount of its 
capitalised exploration and evaluation expenditure asset in the ordinary course of business, is contingent on it maintaining tenure 
for various areas of interest and being able to access tenements to be able to advance exploration and evaluation efforts. 

 
This being the case, the Group is: 

 

• Managing all tenures, and their respective work programs to ensure all renewals and/or grant of higher tenure types ( PLAs and 
PCAs) are completed; and 

• Considering all funding options including capital raising and the establishment of Joint Venture partnerships. As disclosed i n 
Note 7.4, on 29 August 2025, the Company announced that it had received firm commitments to raise $3.2 million (before costs) 
via a two tranche placement comprising the unconditional placement of 277,646,039 shares at a price of $0.005 per share to 
raise $1,388,230 (before costs) (Tranche 1) which closed on 5 September 2025 and the conditional placement of 362,353,961 
shares at a price of $0.005 per share to raise $1,811,770 (before costs) (Tranche 2). The completion of Tranche 2 is subject to 

shareholder approval pursuant to ASX Listing Rule 7.1 that will be sought at a meeting of the Company’s shareholders to be 
convened for mid-October 2025. On 29 August 2025, the Company also announced a non-underwritten share purchase plan to 
raise up to $250,000 from eligible shareholders through the issue of up to 50,000,000 shares at a price of $0.005 per share. The 
share purchase plan is conditional on the Company receiving certain waivers from the ASX. 

 
On the basis of the above and taking into consideration the discretionary nature of much of the Group’s exploration and evaluation 
expenditure and the history of the Company in raising additional funding, the Directors are of the opinion the Group will be able to 
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meet its debts as and when they fall due and realise its assets and settle its liabilities in the ordinary course of business . Should the 
Directors not be able to manage these inherent uncertainties and successfully secure funding, there would be material uncertainty 
that may cast significant doubt as to whether the Group would be able to meet its debts as and when they fall due and therefo re 
continue as a going concern. Accordingly, the financial report does not include any adjustments relating to the reco verability and 
classification of recorded asset amounts or to the amounts and classification of liabilities may be necessary should the Group be 
unsuccessful in renegotiating or deferring its exploration expenditure commitments, attracting joint venture partners for the Group’s 

exploration expenditure commitments and/or raising additional capital. 
  

2.1.3 Basis of consolidation 
The consolidated financial statements comprise the financial statements of the Group and its  subsidiaries as at 30 June 2025. 
Control is achieved when the Group is exposed, or has rights, to variable returns from its involvement with the investee and has the 
ability to affect those returns through its power over the investee.  
 
The Group has retained 100% ownership of all of its subsidiaries throughout the year ended 30 June 2025 (2024:100%). All 
accounting policies of the subsidiaries are consistent with the policies adopted by the Parent. 

 
2.2 Material accounting policy information 

 

The Group has included its material accounting policy information within each of the related qualitative and quantitative associated notes 
below.  
 

2.2.1 Impairment of assets 
At each reporting date, the Group reviews the carrying amount of its tangible and intangible assets to determine whether there is 

any indication that those assets have been impaired. If such an indication exists, the recoverable amount of the asset, being  the 
higher of the asset’s fair value less costs to sell and value in use, is compared to the asset’s carrying value. Any excess of the 
asset’s carrying value over its recoverable amount is expensed to the statement of comprehensive income. 
 
Where it is not possible to estimate the recoverable amount of an individual asset, the Group estimates the recoverable amount of 
the cash generating unit to which the asset belongs. 
 

2.3 Critical accounting judgements and key sources of estimation uncertainty 

 
In the application of the Group’s accounting policies, which are described in the associated notes, the Directors make judgements, 
estimates and assumptions about the carrying amounts of assets and liabilities that are not readily apparent from other sourc es. The 
estimates and associated assumptions are based on historical experience, the best available current information and other factors that 
are considered to be relevant. Actual results may differ from these estimates. The estimates and underlying assumptions are reviewed 
on an ongoing basis. Revisions to accounting estimates are recognised in the period in which the estimate is revised if the revision affects 
only that period, or in the period of the revision and future periods if the revision affects both current and future periods. 
 

2.3.1 Recovery of deferred income tax assets 

Judgement is required in determining whether deferred income tax assets are recognised in the statement of financial position. 
Deferred income tax assets, including those arising from un-utilised tax losses, require management to assess the likelihood that 
the Group will generate sufficient taxable earnings in future periods, in order to utilise recognised deferred income tax assets. 
Assumptions about the generation of future taxable profits depend on management’s estimates of future cash flows. To the exte nt 
that future cash flows and taxable income differ significantly from estimates, the ability of the Group to realise the net deferred 
income tax assets recorded at the reporting date could be impacted. In addition, future changes in tax laws could limit the a bility of 
the Group to obtain tax deductions in future periods. Due to these uncertainties, deferred tax assets have not been recognised. 

 

2.3.2 Reserve and resource estimates 

Hydrocarbon reserves are estimates of the amount of hydrocarbons that can be economically and legally extracted from the Group’s 
oil and gas tenements. The Group estimates its commercial reserves and resources based on information compiled by appropriate ly 
qualified persons relating to the geological and technical data on the size, depth, shape and grade of the hydrocarbon body a nd 
suitable production techniques and recovery rates. Commercial reserves are determined using estimates of oil and gas in place , 
recovery factors and future commodity prices, the latter having an impact on the total amount of recoverable reserves. Future  
development costs are estimated using assumptions as to the number of wells required to produce the commercial reserves, the 
cost of such wells and other capital costs. The carrying amount of oil and gas development assets at 30 June 2025 is shown in 

Note 3.1. The Group estimates and reports hydrocarbon reserves in line with the principles contained in the SPE Petroleum 
Resources Management Reporting System (PRMS) framework. Any such estimates and assumptions may change as new 
information becomes available. If, after having capitalised exploration and evaluation expenditure, management concludes that  the 
capitalised expenditure is unlikely to be recovered by future exploitation or sale, then the relevant capitalised amount will be written 
off to the statement of comprehensive income. Such changes may impact the Group’s reported financial position and results, which 
include:  

-      The carrying value of exploration and evaluation assets may be affected due to changes in estimated future cash flows; 
- Provisions for decommissioning may change — where changes to the reserve estimates affect expectations about when such 

activities will occur and the associated cost of these activities; and  
- The recognition and carrying value of deferred tax assets may change due to changes in the judgements regarding the existence 

of such assets and in estimates of the likely recovery of such assets. 
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2.3.3 Exploration and evaluation assets 

The Group’s policy for exploration and evaluation is outlined in Note 3.1. The application of this policy requires management to make 
certain estimates and assumptions as to future events and circumstances. Any such estimates and assumptions may change as 
new information becomes available. If, after having capitalised exploration and evaluation expenditure, management concludes that 
the capitalised expenditure is unlikely to be recovered by future sale or exploitation, then the relevant capitalised amount will be 
written off through the Statement of Comprehensive Income.  

 
2.3.4 Provision for rehabilitation 

Land rehabilitation costs will be incurred by the Group either while operating, or at the end of the operating life of, the Group’s 
facilities and oil and gas properties. The Group assesses its oil and gas rehabilitation provision at each reporting date. The Group 
recognises a rehabilitation provision where it has a legal and constructive obligation as a result of past events, and it is probable 
that an outflow of resources will be required to settle the obligation, and a reliable estimate of the amount of obligation can be made.  
The nature of these restoration activities include: dismantling and removing structures; rehabilitating well sites and dams or ponds; 
closing plant and waste sites; and restoring, reclaiming and revegetating affected areas. Factors that will affect this liability include 

changes in regulations, prices fluctuations, changes in timing of cash flows and changes in interest rates. When these factors change 
or are known in the future, such differences will impact the rehabilitation provision in the period in which it becomes known. 

 
2.4   New accounting standards and interpretations adopted 
 
New and amended Standards 
There are no standards, interpretations or amendments to existing standards that are effective for the first time for the financial year 
beginning 1 July 2024 that have a material impact on the amounts recognised in current or future periods. 
 

New standards, amendments and interpretations effective after 1 July 2025 and have not been early adopted 
New standards, amendments to the standards and interpretations which are effective for annual periods beginning after 1 July 2025 
have not been early adopted in preparing these financial statements. None of these are expected to have a material effect on the 
financial statements of the Group. 
 
3 INVESTED CAPITAL 
 
3.1 Exploration and evaluation expenditure 

 

The ultimate recoupment of the expenditure on oil and gas interests is dependent upon successful development and commercial 

exploitation or alternatively the sale of the respective areas of interest at amounts at least equal to the book value.  

 
       2025 
       $’000 

       2024 
       $’000 

Exploration and evaluation expenditure acquired   13,648 13,648 
Other exploration and evaluation expenditure capitalised 108,969 106,572 

Research and development tax incentive offset (7,930) (7,325) 
Restoration costs (Note 3.2) 790 792 
Accumulated impairment of exploration and evaluation expenditure (43,036) (43,036) 

Total exploration & evaluation expenditure 72,441 70,651 

 
During the prior year the Company wrote off $12,168 thousand in capitalised exploration and evaluation expenditure related to ATP813 in 
the Galilee Basin following a decision by the Queensland Government to reject the Company’s application for nine PCA’s.  
 
In relation to the ATP 814P and ATP 854P Permits, the Group has lodged Petroleum Lease (PL’s), Potential Commercial Areas (PCA’s) 
and/or ATP renewal applications covering these tenures with the Department of Resources prior to the expiry date of the respective 
Permits. Tenure for these permits continue in force until determination is made by the Department of Resources. The Group is not aware 
of any reasons why these Permits will not be renewed.   
 
Furthermore, EP 200, EP 205 and EP 207 expire on 15 February 2026. These Permits are under suspension as granted by the 
government. The suspension is in place until February 2026 by which time several outstanding issues for exploration may be resolved. In 
the absence of such approval process resolution a further suspension may be sought.     

 
Research and development tax incentive accounting  policy 
 
Research and development incentive is recognised as a deduction from the carrying value of capitalised exploration and evalua tion 
expenditure based on a percentage of the exploration and evaluation expenditure incurred that qualifies for the incentive, wh en the 
right to receive payment has been established. 
 
Exploration and evaluation expenditure accounting policy 
 

Exploration, evaluation and development expenditure is accounted for using the successful efforts method of accounting.  
 
(i) Pre-licence costs:  
Pre-licence costs are expensed in the period in which they are incurred.  
 
(ii) Licence and property acquisition costs:  
Exploration licence and leasehold property acquisition costs are capitalised in intangible assets. Licence and property acquisi tion costs 
are reviewed at each reporting date to confirm that there is no indication that the carrying amount exceeds the recoverable amount. This  
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3.1 Exploration and evaluation expenditure accounting policy (cont.) 
 
review includes confirming that exploration drilling is still under way or firmly planned, or that it has been determined, or work is under 
way to determine that the discovery is economically viable based on a range of technical and commercial considerations and that 
sufficient progress is being made on establishing development plans and timing. If no future activity is planned or the licence has been 
relinquished or has expired, the carrying value of the licence and property acquisition costs are written o ff through the statement of other 

comprehensive income. Upon recognition of proved reserves and internal approval for development, the relevant expenditure is 
transferred to oil and gas properties.  
 
(iii) Exploration and evaluation costs:  
Exploration and evaluation activities involve the search for hydrocarbon resources, the determination of technical feasibility and the 
assessment of commercial viability of an identified resource. Once the legal right to explore has been acquired, costs direct ly associated 
with an area of interest are capitalised as exploration and evaluation intangible assets until the exploration and evaluation of the area of 
interest is complete and the results have been evaluated. These costs include directly attributable employee remuneration, materials and 
fuel used, rig costs and payments made to contractors.  Exploration and evaluation assets are subsequently measured at cost less 

accumulated impairment. 
   
If no potentially commercial hydrocarbons are discovered, the exploration asset is written off through the statement of comprehensive 
income. If extractable hydrocarbons are found and, subject to further appraisal activity (e.g., the drilling of additional  wells), it is probable 
that they can be commercially developed, the costs continue to be carried as an intangible asset while sufficient/continued p rogress is 
made in assessing the commerciality of the hydrocarbons.  
   
When proved reserves of oil and natural gas are identified and development is sanctioned by management, the relevant capitali sed 

expenditure is first assessed for impairment and (if required) any impairment loss is recognised, then the remaining balance is transferred 
to oil and gas properties. No amortisation is charged during the exploration and evaluation phase.  
 
All capitalised costs are subject to technical, commercial and management review, as well as review for indicators of impairment at 
each period end. This is to confirm the continued intent to develop or otherwise extract value from the discovery. When this is no 
longer the case, the costs are written off through the statement of comprehensive income. 
 
Capitalised exploration costs are reviewed at each reporting date to determine whether there is an indication of impairment, generally 

on an area of interest basis. Impairment indicators include: 
- the relevant exploration licence(s) have expired or are not expected to be renewed; 

- substantive expenditure on further exploration for and evaluation of mineral resources in the specific area  of interest is 

neither budgeted nor planned; 

- exploration and appraisal activities have not led to the discovery of economically recoverable reserves and no further activity 

on the area of interest is planned; and 

- sufficient information exists to indicate that the carrying amount of the exploration and evaluation asset is unlikely to be 

recovered in full through successful development or by sale. 

Where such indicators exist, an impairment test is performed. An impairment loss is recognised in the statement of comprehensive 
income when the carrying amount of the capitalised exploration costs exceeds its recoverable amount. 
 

 
3.2 Provisions 

 2025 

$’000 

2024 

$’000 

Current   
Provision for annual leave 33 160 
Provision for restoration and rehabilitation(1) 229 229 
Provision for long service leave(2) 25 153 

Balance at 30 June 287 542 

   
Non-current   

Provision for restoration and rehabilitation(1) 548 563 

Balance at 30 June 548 563 

 
(1) Future estimated costs for the restoration and rehabilitation of areas affected by exploration activities.  The total provision 

decreased by $15k during the year (2024: provision decreased by $34k)  
(2) During the year an additional $4k of long service leave was accrued (2024: $15k long service leave accrued) and a reduction 

in the provision of $134k was recorded in relation to the transition of the Managing Director from an employee to a contractor 
(2024: $53k reduction recorded in relation to the transition of the Executive Chairman to a Non-Executive Chairman role 

effective 1 December 2023) .  

 
Provisions accounting policy 
 
Provisions are recognised when: the Group has a present legal or constructive obligation as a result of past events; it is mo re likely 
than not that an outflow of resources will be required to settle the obligation; and the amount has been reliably estimat ed. Provisions 
are not recognised for future operating losses. 
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4 WORKING CAPITAL AND FINANCIAL RISK MANAGEMENT 
 
4.1 Cash and cash equivalents 

 
For the purposes of the Consolidated Statement of Financial Position and the Consolidated Statement of Cash Flows, cash and c ash 
equivalents comprise the following: 

 2025 
$’000 

2024 
$’000 

 Cash at bank and in hand 249 1,069 
 Short-term deposits 253 2,950 
 Other restricted deposits 411 411 

 Total 913 4,430 

 
The restricted deposits of $411k (2024: $411k) are bank guarantees secured by term deposits relating to financial assurances for ATPs 

held by Blue Energy Limited and its subsidiaries.  
 
Cash at bank earns interest at floating rates based on daily bank deposit rates. Short-term deposits are made for varying periods of about 
three months at a time and earn interest at the short-term deposit rate. Effective interest rate on the short-term deposits was 4.63% 
(2024: 5.01%) at year end. 
 

Cash and cash equivalents accounting policy 

Cash and cash equivalents comprise cash at bank and on hand, demand deposits, and short-term, highly liquid investments that are 
readily convertible to known amount of cash and which are subject to an insignificant risk of changes in value.  

 
Reconciliation of the loss after tax to the net cash flows from operations 
 2025 

$’000 
                        2024 

$’000 

Loss after income tax (1,415) (13,649) 

 

Adjustments for non-cash items 
  

Cash flows excluded from profit/(loss) attributable to operating activities:   
Depreciation 78 68 
Expenses for equity settled share based payments 1 (2) 
Impairment of capitalised exploration and evaluation expenditure - 12,168 
 

Changes in assets and liabilities 
  

Decrease/(increase) in trade debtors and other assets 18 36 

Decrease/(increase) in right of use assets and liabilities - 3 
(Decrease)/increase in trade and other payables (32) (94) 
Increase/(decrease) in provisions  (255) (62) 

Net cash used in operating activities (1,605) (1,532) 

 
4.2 Financial risk management 

4.2.1 Financial risk management policies 

The Group’s activities expose it to liquidity risk, credit risk and interest rate risk. The Group’s overall risk management program 
focuses on the unpredictability of financial markets and seeks to minimise potential adverse effects on the financial positio n of the 
Group. The Group uses different methods to measure different types of risk to which it is exposed. These methods include sensitivity 
analysis in the case of interest rates.  

Financial risk exposures and management 
The main risks the Group is exposed to through its financial instruments are liquidity risk, credit risk and interest rate risk. 

Liquidity risk 

The Group and parent entity manages liquidity risk by monitoring and managing forecast cash flows. On a monthly basis 
management review cashflows and consider short and long term cash forecasts and any implications to the Group’s liquidity. Cash 
is held in term deposits to maximise interest income however deposit terms approximate 3 months to ensure the Group has sufficient 
available funds to meet its cash obligations. In addition, Management regularly reviews all amounts held as guarantees/restricted 
deposits to ensure any restrictions are lifted as soon as possible. Refer to 4.2.2 ‘Financial instrument composition and maturity 
analysis’. 
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4.2.1 Financial risk management policies (continued) 
 

Interest rate risk 
The following table sets out the carrying amount of the Group’s financial instruments that are exposed to interest rate risk: 
 

 

 
Borrowings and lease liabilities have a fixed rate of interest and are not exposed to interest rate risk. Interest on financial instruments 
classified as floating rate is re-priced at intervals of less than one year. The Group has bank guarantee facilities in place totalling 
$411k (2024: $411k). Refer to 4.2.2 ‘Interest rate sensitivity analysis’. 
 

Credit Risk  

Credit risk is the risk of an unexpected loss if a customer or third party to a financial instrument fail to meet its contractual obligations. 
The Company’s credit risk is primarily attributable to its liquid financial assets including cash .. The Company limits the exposure to 
credit risk by only investing its cash with high-credit quality financial institutions. Trade and other receivables are comprised primarily 
of interest receivable on cash deposits, gst receivables and rental bonds. The Company believes that the credit risk related to its 
cash and trade and other receivables is negligible.  
 

Fair value 

The nominal value less estimated credit adjustments of receivables and payables are assumed to approximate their fair values  due 

to their short-term nature. Where applicable, the fair value of financial liabilities for disclosure purposes is estimated by discounting 
the future contractual cash flows at the current market interest rate that is available to the Group for similar financial instruments. 

 
Capital management 
The Group maintains a system of controls which provide for continual monitoring of future cash flow requirements, allowing it to put 
in place appropriate facilities to ensure that sufficient funds are available to fund the Group’s activities in the short to medium term. 

The Group’s underlying objectives with respect to managing capital are to safeguard their ability to continue as a going concern to 
enable the Group to operate to increase shareholder value. While the Group’s activities comprise mainly exploration and appraisal 
operations, funding through equity, rather than debt, is considered to be the most appropriate capital structure.  

There were no changes to the Group’s approach to capital management or the financial risk management policies during the year. 
Neither the company nor any of its subsidiaries are subject to externally imposed capital requirements. 

 
4.2.2   Financial instruments 
 

Financial instrument composition and maturity analysis 
The following tables reflect the undiscounted contractual settlement terms for financial instruments of a fixed period of maturity, as 
well as management’s expectations of the settlement period for all other financial instruments. As such, the amounts may not 
reconcile to the statement of financial position.  
 
The ageing analysis of trade and other receivables is as follows: 

 
 
 

2025 Note Annual 

Weighted 
Average 
Interest 

Rate 

Fixed 

Interest 
Rate 

$’000 

Floating 

Interest 
Rate 

$’000 

Non- 

Interest 
Bearing 

$’000 

Total 

 
 

$’000 

Financial Assets       

Cash at bank and in hand                                                      4.1 3.35% - 249 - 249 
Short-term deposits 4.1 4.63% 664 - - 664 
Trade and other receivables                                        - - 153 153 

Total   664 249 153 1,066 

Financial Liabilities       
Trade and other payables                                                         4.3 - - - 475 475 

Total   - - 475 475 

2024 Note Annual 
Weighted 
Average 

Interest 
Rate 

Fixed 
Interest 

Rate 

$’000 

Floating 
Interest 

Rate 

$’000 

Non- 
Interest 
Bearing 

$’000 

Total 
 
 

$’000 

Financial Assets       

Cash at bank and in hand                                                      4.1 4.35% - 1,069 - 1,069 
Short-term deposits 4.1 4.98% 3,361 - - 3,361 
Trade and other receivables                                        - - 145 145 

Total   3,361 1,069 145 4,575 

Financial Liabilities       
Trade and other payables                                                         4.3 - - - 507 507 

Total   - - 507 507 

F
or

 p
er

so
na

l u
se

 o
nl

y



N O T E S  T O  T H E  C O N S O L I D A T E D  F I N A N C I A L  S T A T E M E N T S  

For the year ended 30 June 2025 

BLUE ENERGY LIMITED AND CONTROLLED ENTITIES 

 

 

 
31 

4.2.2   Financial instruments (cont) 
 

 Note       2025 
     $’000 

    2024 
     $’000 

Less than 90 days  80 72 
91 days +   73 73 

Trade and other receivables  153 145 

 
Trade and other payables are expected to be settled as follows: 

 Note                  2025 
     $’000 

                2024 
     $’000 

Less than 90 days        475 507 

Current trade and other payables 4.3 475 507  

    

Less than 6 months  25 21 
6 months to 12 months  26 17 
More than 12 months   26 71 

Lease liabilities  77 109 

 
Net fair values 
Net fair values of financial assets and liabilities disclosed are materially in line with carrying values at 30 June 2025 and 30 June 

2024 due to their short-term nature.  

Interest rate sensitivity analysis 
The Group has performed a sensitivity analysis relating to exposure to interest rate risk at balance date. This sensitivity analysis 
demonstrates the effect on the current year results and equity which could result from a change in these risks. At 30 June 2025, the 
effect on profit and equity as a result of changes in the interest rate, with all other variables remaining constant are esti mated as 
follows: 

 

 
       2025 

       $’000 

       2024 

       $’000 

Change in pre-tax profit/(loss) 
- Increase in interest rate by 0.50% (2024:0.49%) 
- Decrease in interest rate by 0.50% (2024:0.49%) 

1 
(1) 

21 
(21) 

Change in pre-tax equity 
- Increase in interest rate by 0.50% (2024:0.49%) 
- Decrease in interest rate by 0.50% (2024:0.49%) 

1 
(1) 

21 
(21) 

 

4.3 Trade and other payables 

 

Current: 
       2025 
       $’000 

       2024 
       $’000 

Trade payables 362 339 
Sundry payables and accrued expenses 73 125 
Employee cost & expenses payable 40 43 

Trade and other payables 475 507 
 

Trade payables are non-interest bearing and are normally settled on 30 day terms. 
 
Blue Energy has leases that are accounted for as Right of Use Assets. The lease liability represents the outstanding repayments on 
these leases. Lease liabilities are disclosed separately on the Statement of Financial Position. 

 
Trade and other receivables accounting policy 
The Group’s financial assets and liabilities consist of trade receivables and payables – these are all conducted at arm’s length, are non-
interest bearing and are normally settled within 30-90 days. Trade receivables are measured initially at fair value and subsequently 
measured at amortised cost using the effective interest rate method less allowances for expected credit losses.  All trade transactions 
have standard industry terms and conditions and none of the amounts are secured on any of the Group’s assets. Interest received relates 
to interest receivable from cash held with financial institutions considered under AASB9 and expected credit losses are considered 
immaterial for the Group.  
 
Impairment 
The Group applies the simplified approach under AASB 9 to measuring the allowance for credit losses for receivables from cont racts 

with customers. Under the AASB 9 simplified approach, the Group determines the allowance for credit losses for receivables fr om 
contracts with customers on the basis of the lifetime expected credit losses of the financial asset. Lifetime expected credit  losses 
represent the expected credit losses that are expected to result from default events over the expected life of the financial asset. 
 
Trade and other payables accounting policy 
Trade payables and other payables are initially recognised at fair value and subsequently measured at amortised cost. These amounts 
represent liabilities for goods and services provided to the Group prior to the end of the financial year that are unpaid and arise when the 
Consolidated Entity becomes obliged to make future payments in respect of the purchase of these goods and services.  
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5 CAPITAL AND RELATED PARTY DISCLOSURES 

 

5.1 Issued share capital 

 2025 2024 

Ordinary shares: 

Number of 

Shares 

$’000 Number of 

Shares 

$’000 

Issued & Fully Paid 1,850,973,596 168,687 1,850,973,596 168,687 

Movements in ordinary shares on issue:     
Opening balance 1,850,973,596 168,687 1,850,973,596 168,687 
Movements during the period - - - - 

Closing balance 1,850,973,596 168,687 1,850,973,596 168,687 

 
Ordinary shares have no par value. There is no limit to the authorised share capital of the Company. 
 
At the shareholders meetings each ordinary share is entitled to one vote when a poll is called. 
 
The Company did not pay a dividend during the year ended 30 June 2025, nor has any dividend been proposed up to the reporting date 
(2024: nil). Ordinary shares would participate in dividends and the proceeds on any winding up of the parent entity in proportion to the 
number of shares held. 
 
Options over shares 

During the year no options were granted (2024: Nil).   
From 30 June 2025 to the date of this report no shares have been issued as a result of the exercise of options. 
 
Rights over shares 
During the year, the Group granted Nil incentive rights to executive directors and employees pursuant to the Employee Incentive Rights 
Plan (2024: Nil incentive rights).  
 
There were no movements in incentive rights on issue during the financial year. The following is a summary of movements in incentive 

rights on issue during the prior financial year. 
 

Expiry Exercise 
Price 

1 July 2023 Issued Exercised Cancelled1 30 June 2024 

30 June 2026 $Nil - - - - - 
31 December 2026 $Nil 562,192 - - (562,192) - 
30 June 2027 $Nil 493,859 - - (493,859) - 
30 June 20251 $Nil 9,042,667 - - (9,042,667) - 

  10,098,718 - - (10,098,718) - 

       
Weighted average exercise price $Nil $Nil $Nil $Nil $Nil 
       

1  Employee incentive rights over ordinary shares were cancelled as the applicable vesting conditions had not been satisfied at the 
vesting date. 

 
The weighted average remaining term to expiry of issued options was Nil years at 30 June 2025 (2024: Nil years). 

 
Issued capital accounting policy 
Issued capital is recognised at the fair value of the consideration received by the Group. 
Any transaction costs arising on the issue of shares are recognised directly in equity as a reduction of the share proceeds received. 
For equity-settled share-based payment transactions for goods or services received, excluding employee services, the Group recognises 
and measures the increase in equity at the fair value of the goods or services received, unless that fair value cannot be est imated reliably, 
in which case the Group measures the value of the goods or services received, by reference to the fair value of the equity instrument 
granted. 
 

The Group has implemented an Employee Incentive Rights Plan in its place. The fair value of rights granted is recognised as an expense 
with a corresponding increase in equity reserves. The fair value is measured at grant date and spread over the life of the ri ght taking into 
account the probability of the rights vesting. The fair value of rights granted is measured using the Black Scholes pricing model, taking into 
account the terms and conditions upon which the rights were granted. When grant date is subject to an approval process, grant date is 
the date when that approval is obtained. In this situation, the grant date fair value of the equity instruments is estimated for the purposes 
of recognising the services received during the period between service commencement date and grant date. 
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5.2 Reserves 

 

Option reserve 

The option reserve is used to recognise the fair value of share options and employee incentive rights granted. 

        2025 

       $’000 

       2024 

       $’000 

Reserves:   
Options Reserve opening balance 8,873 8,875 
Share based payments expenses 1 (2) 

Total Reserves 8,874 8,873 

5.3 Related party disclosures 

 
During the financial year the following related party transactions occurred: 
 

5.3.1 Key management personnel 

Director or Consulting fees were paid to or accrued by the following and are related party 
transactions: 

       2025 
       $ 

     2024 
       $ 

Geotech Resources Pty Ltd - an entity associated with John Philips (Managing Director of 
Blue Energy Limited – 1 July 2024 to 30 June 2025). 514,406 - 
Decambruns Pty Ltd – an entity associated with Rodney Cameron (Director of Blue Energy 
Limited – November 2011 to 30 September 2023).  - 16,895 
 
Refer also to Note 5.4.1 for remuneration paid to key management personnel and Note 5.1 for share based payments made during 
the period. 
 
As at 30 June 2025 the Company owed an amount of $94,500 to Geotech Resources Pty Ltd for accrued remuneration (2024: $Nil) 
 
Other than disclosed above, there have been no other transactions with related parties during the year. 

 
5.3.2 Subsidiaries 

The ultimate parent entity is Blue Energy Limited. Blue Energy Limited provides funding for the subsidiaries to continue to d evelop 
their respective oil and gas exploration and evaluation activities. 
 

5.3.3 Terms and conditions of transactions with related parties 
Transactions with related parties are made in arm’s length transactions both at normal market prices and on commercial terms.  

 
5.4 Key management personnel 

 
5.4.1 Key management personnel compensation 

Key Management Personnel compensation included in employee benefits expense is as follows: 
        2025 

       $ 
       2024 

       $ 

Short term employee benefits 736,036 752,091 
Post-employment benefits 26,528 59,120 

Long term benefits (21,832) 8,471 
Share based payments 1,537 20,123 

Total 742,269 839,805 

 
As at 30 June 2025 the Company owed $115,933 to key management personnel for accrued remuneration (2024: $Nil) 

 
Details of key management persons and remuneration policies are included in the Directors’ Report. 
 

5.4.2 Loans to key management personnel 

No loans have been made by the parent or any subsidiary company to any Key Management Personnel during the period or to the 
date of this report. 

 
6 RESULTS FOR THE YEAR 
 
6.1 Income 

        
 

2025 
       $’000     

2024 
       $’000 

Financial income   
Interest received 90 133 

 90 133 

Other income   
Fuel tax credits received 32 32 

 32 32 

Total Income 122 165 
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6.2 Segment reporting 

The Group operates in a single business segment, being the exploration for gas and petroleum resources. This activity is carried out in 
a single significant geographical segment, being Australia, principally in Queensland and the Northern Territory, which is consistent with 
reporting to the chief operating decision maker (CODM), who is the Board of Directors.   
 
6.3 Profit and loss for the year 

 

Loss before income tax includes the following specific expenses: 

 

 2025 
$’000 

     2024 
                      $’000 

Employee benefit expenses (excluding superannuation expenses) 533 454 

Superannuation expenses 36 94 

Legal fees 1 34 

Depreciation expenses  78 68 

Directors’ fees  231 139 

Finance charges  16 64 

Share based payments expense 1 (2) 

 

Employee benefits 

Provision is made for the Group’s liability for employee benefits arising from services rendered by employees to balance date.  Employee 
benefits that are expected to be settled within one year have been measured at the amounts expected to be paid when the liabi lity is 
settled. Employee benefits payable later than one year have been measured at present value of the estimated future cash outflows to 
be made for those benefits. 
 
Superannuation: The Group makes contributions to defined contribution superannuation funds. Contributions are recognised as an 
expense as they become payable. 
 
6.4 Income tax 

 

 The components of tax expense comprise: 
       2025 
       $’000 

       2024 
       $’000 

 Current income tax   
 Current income tax (charge) / benefit 425 4,095 
 Adjustments in respect of current income tax of previous years   - 
 
 Deferred income tax 

  

 Current year tax losses not recognised in the current year (425) (4,095) 

 Income tax (benefit)/expense reported in statement of comprehensive income - - 

 
 The prima facie tax on profit / (loss) before income tax is reconciled to the 

income tax expense as follows: 
       2025 
       $’000 

       2024 
       $’000 

 Accounting loss before income tax (1,415) (13,649) 
 Prima facie (income tax expense) / income tax benefit generated on loss before 

income tax at 30% (2024: 30%) 425 4,095 
 Sundry non-deductible expenses - - 
 Tax losses and temporary differences not recognised (425) (4,095) 

 Income Tax benefit/(expense) - - 

 
   Deferred Tax Assets 

 Deferred tax assets include:        2025 
       $’000 

       2024 
       $’000 

 Temporary differences, excluding benefits of tax losses, attributable to:   

 Provisions 251 333 
 Accruals 18 5 
 Business related costs 78 303 
 Other 22 33 

  369 674 

 Losses available for offsetting against future taxable income 43,964 40,961 

Total deferred tax assets 44,333 41,635 
 Deferred tax liabilities offset against deferred tax assets (19,617) (19,100) 

Net deferred tax assets not recognised 24,716 22,535 
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6.4 Income tax (cont’d) 
 
  Deferred Tax Liabilities 

 Deferred tax liabilities include:        2025 
       $’000 

       2024 
       $’000 

 Temporary differences attributable to:   

 Exploration and evaluation expenditure 19,591 19,053 
 Interest receivable 1 10 
 Other  25 37 

Total deferred tax liabilities 19,617 19,100 
 Deferred tax liabilities offset against deferred tax assets (19,617) (19,100) 

Total net deferred tax liabilities - - 

   
There are no franking credits available to shareholders of the Group. 

 
At 30 June 2025, the Group has consolidated carry forward tax losses of $149,667 thousand (tax effected at 30% to $44,900 (thousand) 
and at 30 June 2024, the Group had consolidated tax losses of $145,946 thousand (tax effected at 30% to $43,783 thousand. These tax 
losses are available indefinitely to carry forward against future taxable income of the tax consolidated group. A portion of these carry 
forward tax losses were offset against deferred tax liabilities in the current year and prior year.  
 

Income tax accounting policy 
The charge for current income tax expense is based on the profit/(loss) for the year adjusted for any non-assessable or disallowed items. 
It is calculated using the tax rates that have been enacted or are substantially enacted by the balance date. 

Deferred tax is accounted for using the liability method in respect of temporary differences arising between the tax bases of  assets and 
liabilities and their carrying amounts in the financial statements. No deferred tax will be recognised from the initial  recognition of an asset 
or liability, excluding a business combination, where there is no effect on accounting or taxable profit or loss. 

Deferred tax is calculated at the tax rates that are expected to apply to the period when the asset is realised or liability is settled. Deferred 
tax is credited in the statement of comprehensive income except where it relates to items that may be credited directly to equity, in which 
case the deferred tax is adjusted directly against equity. The consolidated group meets the requirements of the ATO for small  business 
concessions for the years ending 2025 and 2024. Deferred tax is calculated using 30% in each of the years ending 2025 and 2024. Once 

the consolidated group start to generate turnover in excess of the thresholds, the tax rate applied will revert back to the s tandard rate. 
 
Deferred tax assets are recognised to the extent that it is probable that future tax profits will be available against which deductible 
temporary differences can be utilised. 
 
The amount of benefits brought to account or which may be realised in the future is based on the assumption that no adverse change 
will occur in income taxation legislation and the anticipation that the Group will derive sufficient future assessable income  to enable the 
benefit to be realised and comply with the conditions of deductibility imposed by the law. 

Blue Energy Limited and its wholly-owned Australian subsidiaries have formed a tax consolidated group under the tax consolidation 
regime. Blue Energy Limited is the head entity of the tax consolidated group. Each entity in the group recognises its own cur rent and 
deferred tax assets and liabilities, except for any deferred tax assets resulting from unused tax losses and tax credits, whi ch are 
immediately assumed by the head entity. The current tax liability of each group entity is then subsequently assumed by the parent entity.  
The group has notified the Australian Tax Office that it formed an income tax consolidated group to apply from 1 April 2006. The tax 
consolidated group has entered a tax sharing agreement whereby each company in the group contributes  to the income tax payable in 
proportion to their contribution to the net profit before tax of the tax consolidated group. 

 

6.5 Earnings per share 
 
Basic earnings per share amount is calculated by dividing net profit / (loss) for the year attributable to ordinary equity ho lders of the parent 
by the weighted average number of ordinary shares outstanding during the year.  

 
The following reflects the income and share data used in the basic earnings per share computations: 

 
       2025 

      #$’000 
       2024 

      #$’000 

 Net loss attributable to ordinary equity holders of the parent (1,415) (13,649) 

 Weighted average number of ordinary shares for basic earnings per share 1,850,974 1,850,974 

 Weighted average number of ordinary shares for dilutive earnings per share 1,850,974 1,850,974 

  

Basic EPS  

Cents/share 

(0.08) 

Cents/share 

(0.74) 

       Diluted EPS (0.08) (0.74) 
 

A total of Nil (2024: Nil) options outstanding at balance date have not been included in the computation of diluted earnings per share as 
this result is anti-dilutive in nature. 
 
There have been no other transactions involving ordinary shares or potential ordinary shares since the reporting date and before the 
issue of these financial statements. 
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6.6 Auditors remuneration 

        2025 
$ 

     2024 
$ 

 -      Fees for audit and review of financial statements 68,000 65,000 

 Total 68,000 65,000 

 

7 OTHER 
 
7.1 Parent entity financial information 

 

7.1.1 Summary financial information 

The individual financial report for the parent entity shows the following aggregate amounts: 
 

 Statement of financial position        2025 

       $’000 

     2024 

       $’000 

 Current assets 688 4,187 
 Total assets 72,986 74,758 
 Current liabilities 604 941 
 Total liabilities 604 963 
 Shareholders’ equity   
 Issued capital 168,687 168,687 
 Reserves 8,874 8,874 

 Accumulated losses (105,179) (103,766) 

 72,382 73,795 

 Statement of comprehensive income   
 Loss for the year attributable to owners of the parent (1,413) (13,098) 

 Total comprehensive loss attributable to owners of the parent (1,413) (13,098) 

This report has been prepared on the same basis as the consolidated financial statements. 
 

7.1.2 Guarantees entered into by the parent entity 

The following bank guarantees (secured by term deposits) for the parent entity are in place at 30 June 2025: 
 
Bank guarantees provided by the parent entity totalling $411k (2024: $411k), relating to financial assurances for ATPs held by Blue 
Energy Limited and an office lease bond. 

 
7.2 Contingent assets and liabilities 
 
The Directors are not aware of any contingent liabilities or contingent assets at 30 June 2025: 

At 30 June 2024, the Company disclosed a contingent liability in relation to an appeal lodged by Environmental Advocacy in Central 

Queensland Inc (EACQI) in the Queensland Land Court regarding the decision of the Queensland Department of Environment and Science 
(DES) to award an Environmental Authority (EA) with standard conditions to Blue for its proposed activities in ATP814.  Blue was included 
as a party to the appeal by the EACQ as Blue is an interested party being the beneficiary of the EA granted to it. During the current 
financial year this matter was resolved with the Land Court of Queensland granting an amended Environmental Authority (EA) to Eureka 
Petroleum Pty Ltd (100% subsidiary of Blue Energy) in respect to production activities over the PL 1034 area.  

7.3 Commitments 

 
7.3.1 Contractual commitments for the purchase of goods and services 

As at 30 June 2025, the Group had contractual commitments for the acquisition of goods and services amounting to $NIL (2024: 

$NIL).  

7.4 Events subsequent to the reporting date 
 
Except for the matters noted below, subsequent to the end of the reporting period, no material events have occurred from balance date 

up to the date of this report: 
 

i. On 24 July 2025, the Blue announced that the Queensland Department of Natural Resources and Mines (“Department”) 
had awarded two Potential Commercial Areas (PCA 336 and PCA 337) to its wholly owned subsidiary Eureka Petroleum 
Limited. The new PCA’s have a 12 year term which is designed to allow time for the appraisal of the gas resource with the 
view of moving toward Production Licence applications and build the portfolio of opportunities for new gas supply. In 
addition, the Department renewed the underlying exploration permit ATP 814 for a further term. 
 

ii. On 29 August 2025, the Company announced that it had received firm commitments to raise $3.2 million (before costs) via 

a two tranche placement comprising: 

(a) The unconditional placement of 277,646,039 shares at a price of $0.005 per share to raise $1.388 million (before costs) 

(Tranche 1). Tranche 1 closed on 5 September 2025. 

 

 

 

F
or

 p
er

so
na

l u
se

 o
nl

y



N O T E S  T O  T H E  C O N S O L I D A T E D  F I N A N C I A L  S T A T E M E N T S  

For the year ended 30 June 2025 

BLUE ENERGY LIMITED AND CONTROLLED ENTITIES 

 

 

 
37 

7.4 Events subsequent to the reporting date (continued) 

 

(b) The conditional placement of 362,353,961 shares at a price of $0.005 per share to raise $1,812 million (before costs) 
(Tranche 2). The completion of Tranche 2 is subject to shareholder approval pursuant to ASX Listing Rule 7.1 that will  
be sought at a meeting of the Company’s shareholders to be convened for mid-October 2025. 

 
iii. On 29 August 2025, the Company also announced a non-underwritten share purchase plan to raise up to $0.25 million from 

eligible shareholders through the issue of up to 50,000,000 shares at a price of $0.005 per share. The share purchase plan 

is conditional on the Company receiving certain waivers from the ASX. 

 
iv. On 9 September 2025, Blue announced that PL1034 had been granted by the Department  for a term of 20 years and allows 

Blue to drill under the development plan lodged with the application for PL 1034 up to 117 wells so as to develop the 91 PJ 

of 2P reserves and 287 PJ of 3P reserves estimated to be held within the coal seams of the Permian aged sequence in PL 

1034. 
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Blue Energy is required by Australian Accounting Standards to prepare consolidated financial statements in relation to the 
company and its controlled entities (the consolidated entity). 
 
In accordance with subsection 295(3A) of the Corporations Act 2001, this consolidated entity disclosure statement provides 
information about each entity that was part of the consolidated entity at the end of the financial year. 
 

  Body Corporates Tax Residency 

Name 
Type of 
entity 

% share 
capital 

Country of 
incorporation 

Australian 
resident or 

foreign 
resident 

Foreign 
jurisdiction(s) 

of foreign 
residents 

Blue Energy Limited 
Body 

corporate 
n/a  

(Parent entity) Australia Australian n/a 

Blue Energy (Qld) Pty Ltd 
Body 

corporate 100% Australia Australian n/a 

Eureka Petroleum Pty Ltd 
Body 

corporate 100% Australia Australian n/a 

Kompliment Pty Ltd 
Body 

corporate 100% Australia Australian n/a 

Everdue Pty Ltd 
Body 

corporate 100% Australia Australian n/a 

Energy Investments PNG Pty Ltd 
Body 

corporate 100% Australia Australian n/a 

Galilee Pipelines Pty Ltd 

Body 
corporate 100% Australia Australian n/a 

Blue Energy (Wiso) Pty Ltd  
Body 

corporate 100% Australia Australian n/a 

Blue Energy (Maryborough) Pty Ltd 
Body 

corporate 100% Australia Australian n/a 
 
Each entity listed in the Consolidated Entity Disclosure Statement is part of a tax-consolidated group under Australian taxation 
law, for which Blue Energy Limited is the head entity. 
 
At the end of the financial year, no entity within the consolidated entity was a trustee of a trust within the consolidated entity, a 
partner in a partnership within the consolidated entity, or a participant in a joint venture within the consolidated entity. 
 
Determination of tax residency 
 
Section 295 (3A)(vi) of the Corporations Act 2001 defines tax residency as having the meaning in the Income Tax Assessment 
Act 1997. The determination of tax residency involves a judgement as there are different interpretations that could be adopted, 
and which could give a different conclusion on tax residency. 
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Directors’ Declaration 

The Directors of Blue Energy Limited declare that: 

1. the financial statements and notes, as set out on pages 25 to 42, are in accordance with the Corporations Act 2001, and:

a. comply with Accounting Standards, International Financial Reporting Standards (as stated in Note 1) and Corporations

Regulations 2001;

b. give a true and fair view of the financial position as at 30 June 2025 and of their performance for the year ended on that
date of the Group; and

c. the consolidated entity disclosure statement as at 30 June 2025 is true and correct.

2. the Chief Executive Officer has declared in accordance with the S295A of the Corporations Act 2001, that;

a. the financial records of the Group for the financial year ended 30 June 2025 have been properly maintained in accordance
with section 286 of the Corporations Act 2001;

b. the financial statements and the accompanying notes referred to in Section 295(3)(b) of the Corporations Act 2001, for the
financial year comply with the accounting standards;

c. the financial statements and notes for the financial year give a true and fair view;

d. the consolidated entity disclosure statement as at 30 June 2025 is true and correct; and

d. any other matters that are prescribed by the regulations for the purposes of this paragraph in relation to the financial
statements and the notes for the financial year are satisfied.

3. in the Directors’ opinion there are reasonable grounds to believe that the Company and Group will be able to pay its debts as

and when they become due and payable.

This declaration is made in accordance with a resolution of the Board of Directors. 

John Ellice-Flint 
Chairman 

Dated this 23rd  day of September 2025 
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SCHEDULE OF QUEENSLAND TENEMENTS 
 

Permit Location Interest Held 

PL1034 Bowen Basin (Qld) 100% 

ATP814 Bowen Basin (Qld) 100% 

ATP854 Surat Basin (Qld) 100% 

 
 
SCHEDULE OF NORTHERN TERRITORY TENEMENTS 
 

*Permit Location Interest Held Comment 

EP199A* Wiso Basin (NT) 10% See Note 1 

EP200 Wiso Basin (NT) 10% See Note 1 

EP205* Wiso Basin (NT) 10% See Note 1 

EP206A* Wiso Basin (NT) 10% See Note 1 

EP207* Wiso Basin (NT) 10% See Note 1 

EP208A* Wiso Basin (NT) 10% See Note 1 

EP209A* Wiso Basin (NT) 10% See Note 1 

EP210A* Wiso Basin (NT) 10% See Note 1 

EP211A* Wiso Basin (NT) 10% See Note 1 

 
*Exploration blocks where Blue is Operator and farming into.   
 
Note 1: Subject to Farm-in Agreement which, upon completion of the seismic work program, will result in Blue becoming a 50% equity 
participant.
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Additional information required by the ASX and not shown elsewhere in this report is as follows. The information is current as at 8 
September 2025 
 
(a) Distribution of the Equity Securities  

Ordinary share Capital  

 

There are 2,128,619,635 fully paid ordinary shares, held by 5,593 individual shareholders. There is no current on-market buy-back. The 
number of holders of ordinary shares by range is: 
 

 
 
The number of  holders of unmarketable  parcels is : 

 
(b)  Twenty largest holders of Quoted Equity Securities
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(c) Substantial  Shareholders 

 
GREIG & HARRISON PTY LTD 151,529,163 7.11% 

JEACH PTY LTD <THE PIPPI SUPER FUND A/C> 125,772,734 5.91% 

F
or

 p
er

so
na

l u
se

 o
nl

y



C O R P O R A T E  D I R E C T O R Y  

BLUE ENERGY LIMITED AND CONTROLLED ENTITIES 

 

 

 
43 

 

 

 
BLUE ENERGY LIMITED 
ACN 054 800 378 
 
 

 

 
DIRECTORS 

 
John Ellice-Flint (Executive Chairman) 
John Phillips (Managing Director) 
Mark Hayward         (Non-Executive Director) 
John McCreery (Non-Executive Director) 
 
 

 

COMPANY SECRETARY 

 

Stephen Rodgers 
 

 
REGISTERED OFFICE 

 
Level 10, 26 Wharf Street 
Brisbane Qld 4000 
 

   +61 7 3270 8800 

   +61 7 3270 8899 

   www.blueenergy.com.au 
 
 

 
BRISBANE OPERATIONS 
 
 
 
 

 
Level 10, 26 Wharf Street 
Brisbane  Qld  4000 
 

   +61 7 3270 8800 

   +61 7 3270 8899 
 

 
SHARE REGISTRY 

 
Computer Share Registry Services Limited 
Level 1, 200 Mary Street 
Brisbane QLD  4000 
 

   1300 552 270 
 

 
AUDITORS 

 
Pitcher Partners 
Central Plaza 1 
Level 38/345 Queen Street 
Brisbane QLD 4000 
 

BANKERS 
 

NAB 

STOCK EXCHANGE  
ASX Limited 
20 Bridge Street 
Sydney NSW 2000 
 
Trading code 
Ordinary shares:  BLU 
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