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The directors present their report, together with the financial statements, on the consolidated entity (referred to hereafter as 
the 'consolidated entity') consisting of Advanced Energy Minerals Limited (referred to hereafter as the 'company' or 'parent 
entity') and the entities it controlled at the end of, or during, the half-year ended 30 June 2025. 
 

Directors 
The following persons were directors of Advanced Energy Minerals Limited during the whole of the financial half-year and up 
to the date of this report, unless otherwise stated: 
  

Richard Seville, Executive Chairperson 
Michael Adams, Managing Director and Chief Executive Officer  
Timothy Fletcher, Non-Executive Director 
Steve Petersohn, Non-Executive Director  
Richard Evans Non-Executive Director  
Nassif Obeid Non-Executive Director  
Anthony Giammaria Non-Executive Director  
 

Principal activities 
During the financial half-year the principal continuing activities of the consolidated entity are: 
 
Advanced Energy Minerals Inc (100%)  
Advanced Energy Minerals Inc is the holding company for our high purity alumina (HPA) operating companies and has two 
subsidiaries: 1) AEM Canada Inc (“ACG”) which owns and operates the chemical plant in Cap-Chat, Quebec, Canada, for 
the production of HPA which is used in the synthetic sapphire/LED industry, advanced ceramics, battery applications, semi-
conductors and other associated products and 2) AEM Technologies Inc (“AET”) with-research and development facilities at 
Montreal, Quebec Canada. 
 
 
Review of operations 
The profit/(loss) for the consolidated entity after providing for income tax and amounted to ($9,111,053) (30 June 2024: 
$59,480,000 Profit). 
  
Overview 
 
Operations at the Cap-Chat Plant: The Stage 1 Expansion was advanced substantially during the first half of the year and 
we achieved a major milestone in May when we completed commissioning of our new tunnel kiln, thereby raising the 
production capacity of the Cap-Chat Plant to an independently verified 2,000 tpa of HPA. In achieving this milestone, we were 
able to release the outstanding C$3.7 million available balance on our loans from Investissement Quebec and Economic 
Development Canada.  Meanwhile the existing plant continued in production to provide HPA as samples for customer 
engagement and product qualification, and in larger quantities for commercial orders. 
  
Sales and Marketing: Our pipeline of sales opportunities continued to grow and mature as we converted opportunities from 
the product qualification stage into commercial relationships. We successfully incorporated a new subsidiary in Japan and 
now have two full time employees based there; one a new recruit who acts as our Business Development Manager for Japan, 
the other our Technical Marketing Manager for Asia, who provides technical support to our sales staff and customers across 
the region and who relocated from Montreal to Tokyo in April. 
  
Research and Development: Our new product development efforts continued and we were able to move our new approach 
for manufacturing an improved nano powder from the laboratory successfully into pilot production in Cap-Chat. We also made 
good progress in the laboratory developing a process for reducing uranium impurities in our HPA to an extremely low level 
with the aim of being able to satisfy a growing demand for such product from the semiconductor industry. We continued to 
invest in additional analytical equipment for our laboratories in Montreal and Cap-Chat, most notably in an X-ray 
Diffractometer. 
  
Stage 2 Expansion: We completed our prefeasibility study for our Stage 2 Expansion Project, which demonstrated very 
robust project economics. 
 
IPO:  AEM continued preparations for the forthcoming listing of the company on the ASX in 2025. A draft prospectus is 
prepared and currently being verified with accompanying independent expert reports.  Co-Lead managers are being 
appointed and markets permitting a listing is planned for Q4 2025. 
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Significant changes in the state of affairs 
  
There were no significant changes in the state of affairs of the consolidated entity during the financial half-year. 
 

Auditor's independence declaration 
A copy of the auditor's independence declaration as required under section 307C of the Corporations Act 2001 is set out 
immediately after this directors' report. 
 

This report is made in accordance with a resolution of directors, pursuant to section 306(3)(a) of the Corporations Act 2001. 
  
On behalf of the directors 
  
  
  
  
 
 
 
 
 
___________________________ 
Richard Seville 
Director 
  
10 September 2025 
Sydney 
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AUDITOR’S INDEPENDENCE DECLARATION 

 
As lead auditor for the review of the consolidated financial report of Advanced Energy Minerals 
Limited for the half-year ended 30 June 2025, I declare that to the best of my knowledge and belief, 
there have been no contraventions of: 
 
a) the auditor independence requirements of the Corporations Act 2001 in relation to the review; 

and 
 

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

 
 
 
 
 

 

Perth, Western Australia 
10 September 2025 

N G Neill 
Partner 
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Statement of profit or loss and other comprehensive income 5 
Statement of financial position 6 
Statement of changes in equity 7 
Statement of cash flows 8 
Notes to the financial statements 9 
Directors' declaration 21 
Independent auditor's review report 22 

General information 
  
The interim financial statements cover Advanced Energy Minerals Limited as a consolidated entity consisting of Advanced 
Energy Minerals Limited and the entities it controlled at the end of, or during, the half-year. The interim financial statements 
are presented in Australian dollars, which is Advanced Energy Minerals Limited's functional and presentation currency. 
  
Advanced Energy Minerals Limited is an unlisted public company limited by shares, incorporated and domiciled in Australia. 
Its registered office and principal place of business are: 
 
Registered Office     Principal Place of Business 
3 Amy Close      7220 Rue Fredrick-Banting 
Wyong NSW 2259     Saint-Laurent, QC H4S 2A1 
Australia 
 
 
  
  
A description of the nature of the consolidated entity's operations and its principal activities are included in the directors' report, 
which is not part of the interim financial statements. 
  
The interim financial statements were authorised for issue, in accordance with a resolution of directors, on 10 September 
2025. 
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The above statement of profit or loss and other comprehensive income should be read in conjunction with the 
accompanying notes 
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The above statement of financial position should be read in conjunction with the accompanying notes 
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Advanced Energy Minerals Limited 
Statement of changes in equity 
For the half-year ended 30 June 2025 
 

  

The above statement of changes in equity should be read in conjunction with the accompanying notes 
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Advanced Energy Minerals Limited 
Statement of cash flows 
For the half-year ended 30 June 2025  
 

  

The above statement of cash flows should be read in conjunction with the accompanying notes 
8 

 

F
or

 p
er

so
na

l u
se

 o
nl

y



Advanced Energy Minerals Limited 
Notes to the financial statements 
30 June 2025 
 

  

  
9 

Note 1. Corporate Information and Material accounting policy information 
 
Corporate information  
Advanced Energy Minerals Limited. (the 'company' or 'parent entity') is an un-listed public company incorporated in New South 
Wales, Australia with its Registered office at 3 Amy Close, Wyong NSW 2259, Australia and  Principal Place of Business at 
7220 Rue Fredrick-Banting, Saint-Laurent, QC H4S 2A1 Canada. 
 
  
Basis of Preparation 
These general purpose financial statements for the interim half-year reporting period ended 30 June 2025 have been prepared 
in accordance with Australian Accounting Standard AASB 134 'Interim Financial Reporting' and the Corporations Act 2001, 
as appropriate for for-profit oriented entities. Compliance with AASB 134 ensures compliance with International Financial 
Reporting Standard IAS 34 'Interim Financial Reporting'. 
  
These general purpose financial statements do not include all the notes of the type normally included in annual financial 
statements. Accordingly, these financial statements are to be read in conjunction with the annual report for the year ended 31 
December 2024 and any public announcements made by the company during the interim reporting period in accordance with 
the continuous disclosure requirements of the Corporations Act 2001. 
  
The accounting policies adopted are consistent with those of the previous financial year and corresponding interim reporting 
period, unless otherwise stated. 
 
Going concern  

For the year ended 30 June 2025, the Group had incurred a net (loss) after tax of ($9,111,052) (2024: net profit after tax 

$59,480,000 including the Gain on Acquisition of the interest in Vivent), a net cash inflow of $1,866,473 (2024: net cash outflow 

($1,847,433), was in a net asset position of $94,484,008 (Dec 2024: $103,583,631) and a cash and cash equivalents position 

of $4,793,571 (Dec 2024: $2,927,098) as at 30 June 2025.   

The financial statements have been prepared on a going concern basis, meaning on the basis that the Company will be able 

to realize its assets and discharge its liabilities in the normal course of operations. 

The application of the going concern concept is dependent upon the Company’s ability to satisfy its liabilities as they become 

due and to obtain the necessary financing for its working capital. The Company has not generated significant revenue or cash 

flow from its HPA business or exploration and evaluation assets. The Company’s sources of funding to this point have been 

the issuance of equity securities, debt and government grants. 

The continued viability of the Group and its ability to continue as a going concern and meet its debts and commitments as 

they fall due are dependent on the Group being successful in securing funding when and if it is required.  

The Directors are satisfied that at the date of signing of the financial report, there are reasonable grounds to believe that the 

Group will be successful in these endeavours and the Group will be able to continue to meet its debts as and when they fall 

due based on its ability over the previous months to secure financing such as the following funding developments subsequent 

to 30 June 2025: 

• AEM has continued to raise capital under the 2024/25 Convertible Debenture with an additional CAD $1.5m of funds 

raised from July 1 2025 until 12 September 2025.   

 

• AEM has a planned IPO in Q4 2025 which will provide additional funds and at a minimum 2yrs working capital for the 

business. The Convertible Debentures outstanding automatically convert into shares in AEM Ltd in the event of an 

IPO. 

 

The Company has no other committed sources of future financing as of the date of these financial statements other than the 

one mentioned above.     

If the going concern assumption were not appropriate for these financial statements, adjustments to the carrying value of 

assets and liabilities, reported expenses and statement of financial position classifications would be necessary. Such 

adjustments could be material and may occur in the near term. 
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These factors indicate the existence of a material uncertainty that may cast significant doubt on the Group’s ability to continue 

as a going concern, in which case it may be required to realise its assets and extinguish its liabilities other than in the ordinary 

course of business, and at amounts that differ from those stated in the financial statements. This financial report does not 

include any adjustments relating to the recoverability and classification of recorded asset amounts or the amounts or 

classification of liabilities and appropriate disclosures that may be necessary should the Group be unable to continue as a 

going concern. 

  
New or amended Accounting Standards and Interpretations adopted 
In the half-year ended 30 June 2025, the Directors have reviewed all of the new and revised Standards and Interpretations 
issued by the AASB that are relevant to the Company and effective for the current reporting period. The Directors have 
determined that there are no material impacts of the new and revised Standards and Interpretations on the group.  
  
Any new or amended Accounting Standards or Interpretations that are not yet mandatory have not been early adopted. 
 

Note 2. Operating segments 
  
Identification of reportable operating segments 
The consolidated entity is organised into one operating segment based on the products and services provided, sale of High 
Purity Alumina.  
  
 

Note 3. Revenue 

  
 
Note 4. Other income 
  

 
 

 

(1)  Grant income relates to the receipt of an R&D Tax Credit. 
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Note 5. Gain on Consolidation 

 
 
On May 6th 2024 AEM completed the acquisition of the 40% interest in AEM Inc (Canadian subsidiary) held by Vivent 
Initiative to achieve 100% ownership of AEM Inc. The transaction was an arm’s length transaction conducted at fair value 
between an independent buyer and seller.  Please refer Note 25 – Business Combinations for further details. 
 
 
Note 6. Expenses 

 
  

a)  Production expenses include cost not directly attributable to the acquisition of new fixed assets or the development of new technologies. The 
production expenses include repair and maintenance of the HPA production plant, energy, chemicals & waste, and transportation costs related to the 
cost of Plant management and inefficiency due to the low production volume during 2024. 

b) Finance costs include Interest on Convertible Debentures capitalised into the Debenture, Fair Value losses on the Embedded Derivative and other 
financing transaction costs. 

c) Other Expenses include Professional & Consulting Insurance, General Administration and Marketing Costs. 

 
 

Note 7.  Income Tax 
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Note 8. Current assets - cash and cash equivalents 

  
  
 

Note 9. Trade and Other Receivables 

 
 
 
Note 10. Inventories 

 
 
 
Note 11. Current Assets – Other 

 
 
(1) Prepaid expenses consist of items purchased on long lead awaiting final installation and commissioning in relation to the 

capital works programme/plant upgrade at the Capchat plant in Quebec, Canada. 
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Note 12. Non-current assets - property, plant and equipment 

 
  
  
Reconciliations 
Reconciliations of the written down values at the beginning and end of the current financial half-year are set out below: 

 
 
 
(1)  C3I Tax Credit Offset relates to the receipt of a 3CI credit of $1,487,832 CAD from Revenue Quebec in May 2025. The 
3CI credit short for Crédit d'impôt investissement et innovation is a fiscal program offered by Revenu Québec to encourage 
businesses to modernize their equipment and adopt innovative technologies.  Pre 31/12/2023 the credit was between 20-40% 
of new equipment/Post 31/12/23 it is between 15-25% of new equipment purchased.  Under AASB 120.12, grants related to 
assets must not be recognised directly as income unless they are matched against depreciation or amortisation. The treatment 
adopted is to deduct the grant from the cost of the asset preferred for simplicity and alignment with The C3I credit is clearly 
asset-related, as it is tied to the acquisition of specific equipment and software. 
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Note 13.  Exploration and Evaluation Asset 
 

 
 
 
 
Note 14. Intangibles 
 

 
 
 
Note 15.  Goodwill 

 
 
 
 

Note 16.  Trade and Other Payables  
 

 
 
 
 
Note 17.  Employee Benefits 
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Note 18.  Other Current liabilities - borrowings 
  

 
 

(a) Other Loans -this represents the Short Term portion of the Ford Loan.   
(b) 3CI Loan- In November 2024, AEM Canada Group Inc., a subsidiary, secured loans amounting to CAD $582,000 (AUD $652,320) for working 

capital and general corporate purposes. The loans were repaid in June 2025.  
(c) Lease Liability re Right of Use Asset – relates to Rental Lease agreement with Montreal Head Office. 

 
  
Note 19. Non-current liabilities - borrowings 

  
 

 
Assets pledged as security 
The IQ and DEC loans are secured by first mortgages over the Canadian subsidiaries land, buildings and equipment. 
  
 
 

 

Note 20.  – Convertible Debentures 
 
Throughout the year ended December 31, 2023 and December 31, 2024, AEM Inc issued convertible debentures for total 
proceeds of $20,329,858 (CAD) and $13,699,474 (CAD) respectively. During the period ended 30 June 2025 an additional 
$14,074,009 CAD of debentures were issued.  

The debentures accrue interest at a rate of 10% per annum until fully repaid or converted. The total amount of the principal 
and any accrued interest are repayable on maturity which is December 31, 2025 (2023/2024/25 Debentures), or at any time 
prior to maturity if the Company sells substantially all its assets.  During the period ended 30 June 2025 the 2023 Debentures 
expiry date was extended from May 31, 2025 to 31 December 2025, this was approved by a majority of 75% or greater of 
Debenture holders. 

The debentures are mandatorily convertible into Class D common shares of the Company at any time on or prior to the maturity 
date if the Company successfully lists for trading its shares on a reputable stock exchange pursuant to any type of transaction.  
On the occurrence of a Qualified Public Listing (“QPL”) the face value of the Convertible Notes and the PIK (Payment in 
Kind/Capitalised) Interest will automatically convert into the shares of the IPO Entity  on the QPL Conversion Date at the lesser 
of a price that is discounted to the IPO offer price by: 

• 25% if the IPO occurs prior to or on 31 May 2025 – 2023 Debentures 
• 25% if the IPO occurs prior to or on 30 June 2025 – 2024/25 Debentures, 
• 30% if the IPO occurs after 30 June 2025 but before the Maturity Date – 2024/25 Debentures, 

or a price based on the Valuation Cap. 2023 Debentures Valuation Cap = $100m CAD, 2024/25 Debentures Valuation Cap = 
$150m CAD. 

During 2024 the 2023 Debentures were amended to convert into shares of AEM Ltd upon QPL instead of AEM Inc, the 
Canadian susbsidiary. 
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The conversion ratio is based on the date of the QPL. The conversion option is classified as a derivative financial liability 
measured at fair value through profit or loss. The fair value of the embedded derivative component is assessed at each 
reporting date. Changes in the fair value of the derivative are recognized in profit or loss. 

The host liability is classified as a non-current liability. Transaction costs incurred on the issuance of the convertible debentures 
have been allocated proportionately between the host liability and the embedded derivative, with the portion on the host liability 
being capitalized as a contra-liability and amortized throughout the life of the debentures and the portion on the embedded 
derivative being expensed as incurred. 
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Note 21. Deferred Tax  
 

 
 
 
 
 
 
Note 22. Equity - issued capital 

 
 
 
 
  
  

Note 23. Reserves 
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Note 24. Contingent liabilities and Committments 
 
The consolidated entity had no contingent liabilities or committments as at 30 June 2025 and 31 December 2024. 
 
Capital commitments  
 
The consolidated entity had capital commitments for property, plant and equipment related to the plant upgrade in Canada 
of $2,838,746 AUD as at June 30 2025 and $4,438,190 AUD as at 31 December 2024. 
 
Note 25. Business combinations 
  
On May 6th 2024 AEM completed the acquisition of the 40% interest in AEM Inc (Canadian subsidiary) held by Vivent Initiative 
to achieve 100% ownership of AEM Inc. (44,055,033 shares held in AEM Inc).  The transaction was an arm’s length transaction 
conducted at fair value between an independent buyer and seller.  In exchange for the acquisition AEM  issued shares and 
convertible notes in AEM  to the shareholders in Vivent for a total of 44,815,647 Shares and 76,591,390 Nil Coupon Convertible 
Notes in AEM.  The Transaction has been accounted for as a business combination.  On May 6th 2024 AEM Ltd acquired the 
remaining 40% of the shares of AEM Inc for the total consideration transferred of $121m AUD. This is a high purity alumina 
business and the goodwill of $52m AUD represents the expected synergies from the acquisition and control of the remaining 
40% of the business. 
 

AEM  had previously accounted for its investment in AEM Inc using the equity method, as it was considered an associate 
under AASB 128 since AEM had significant influence but not control given the existence of a detailed shareholder agreement. 
With the acquisition of the remaining 40% shares, AEM now holds 100% ownership and fully controls the activities and 
decisions of AEM Inc, necessitating a transition to full consolidation under AASB 10. In November 2022, AEM and ViVent  
received an independent fair market value estimation report on the HPA operation in Canada from MNP1 as part of the process 
to create a Canadian holding company to replace the Cypriot holding company.  The valuation indicated a fair market value 
of C$93.6m excluding shareholder loans which totalled C$16.4m for a total transaction value of C$110.1m.  The transaction 
was an arm’s length transaction conducted at fair value between an independent buyer and seller. 

 

As part of the transaction, AEM and Vivent received an independent fair market value estimation report on the HPA operation 
in Canada from MNP1  The valuation indicated a fair market value of C$93.6m excluding shareholder loans which totalled 
C$16,4m for a total transaction value of C$110.1m.  The transaction was an arm’s length transaction conducted at fair value 
between an independent buyer and seller. 

 

As a result of the above transactions, AEM has recognized a gain on acquisition of $63m of the Vivent interest.  Upon acquiring 
control of the investee, AEM must apply the acquisition method of accounting as outlined in AASB 3 which involves specific 
steps to ensure that the assets, liabilities, and equity of the acquiree are properly recognised and measured.  Details of the 
acquisition are as follows: 
 

 
1 MNP (previously known as Meyers Norris Penny) is one of the largest full-service chartered professional accountancy and business advisory 
firms in Canada. 
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The difference between the acquisition-date fair value of assets acquired, liabilities assumed and any non-controlling interest 
in the acquiree and the fair value of the consideration transferred and the fair value of any pre-existing investment in the 
acquiree is recognised as goodwill. If the consideration transferred and the pre-existing fair value is less than the fair value of 
the identifiable net assets acquired, being a bargain purchase to the acquirer, the difference is recognised as a gain directly 
in profit or loss by the acquirer on the acquisition-date, but only after a reassessment of the identification and measurement 
of the net assets acquired, the non-controlling interest in the acquiree, if any, the consideration transferred and the acquirer's 
previously held equity interest in the acquirer. 
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Note 26. Events after the reporting period 
  
The following matters or circumstances have arisen since 30 June 2025 that has significantly affected, or may significantly 
affect the consolidated entity's operations, the results of those operations, or the consolidated entity's state of affairs in future 
financial years. 
 

 

Convertible Debenture 
  
AEM continued its capital raising under the 2024/25 Pre – IPO convertible debenture raising an additional $1.5m CAD (pre 
capital raising fee’s).  The additional funds raised will be used to complete the capital works programme and for working 
capital up to the IPO.  
 
IPO Preparations 
 
AEM continued preparations for the forthcoming listing of the company on the ASX in 2025. A draft prospectus is prepared 
and currently being verified with accompanying independent expert reports.  Co-Lead managers are being appointed and 
markets permitting a listing is planned for Q4 2025. 
 
Other than the above, there are currently no matters or circumstances that have arisen since the end of the financial period 
that have significantly affected or may significantly affect the operations of the consolidated entity, the results of those 
operations, or the state of affairs of the consolidated entity in future financial years. 
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In the directors' opinion: 
  
●  the attached financial statements and notes comply with the Corporations Act 2001, Australian Accounting Standard 

AASB 134 'Interim Financial Reporting', the Corporations Regulations 2001 and other mandatory professional reporting 
requirements; 

  
●  the attached financial statements and notes give a true and fair view of the consolidated entity's financial position as at 

30 June 2025 and of its performance for the financial half-year ended on that date; and 
  
●  there are reasonable grounds to believe that the company will be able to pay its debts as and when they become due 

and payable. 
  
Signed in accordance with a resolution of directors made pursuant to section 303(5)(a) of the Corporations Act 2001. 
  
On behalf of the directors 
  
  
  
  
 
 
 
 
 
___________________________ 
Richard Seville 
Director 
  
10 September 2025 
Sydney 
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INDEPENDENT AUDITOR’S REVIEW REPORT  
To the Members of Advanced Energy Minerals Limited 
 
Report on the Condensed Half-Year Financial Report 
 
Conclusion  
 
We have reviewed the interim financial report of Advanced Energy Minerals 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 profit or loss and other comprehensive income, the consolidated 
statement of changes in equity and the consolidated statement of cash flows for the half-year ended on that 
date, selected explanatory notes, and the directors’ declaration, for the Group comprising the Company and 
the entities it controlled at the half-year end or from time to time during the half-year.  
 
Based on our review, which is not an audit, we have not become aware of any matter that makes us believe 
that the accompanying interim financial report of Advanced Energy Minerals Limited does not comply 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 performance 

for the half-year ended on that date; and   
(b) complying with Accounting Standard AASB 134 Interim Financial Reporting and the Corporations 

Regulations 2001.  
 
Basis for Conclusion  
 
We conducted our review in accordance with ASRE 2410 Review of a Financial Report Performed by the 
Independent Auditor of the Entity. Our responsibility is further described in the Auditor’s Responsibility for 
the Review of the Financial Report section of our report. We are independent of the company in accordance 
with the auditor independence requirements of the Corporations Act 2001 and the ethical requirements of 
the Accounting Professional and Ethical Standards Board’s APES 110 Code of Ethics for Professional 
Accountants (including Independence Standards) (the “Code”) that are relevant to our audit of the annual 
financial report in Australia. We have also fulfilled our other ethical responsibilities in accordance with the 
Code.  
 
Material Uncertainty Related to Going Concern 
 
We draw attention to Note 1 in the financial report, which indicates that a material uncertainty exists that 
may cast significant doubt on the Group’s ability to continue as a going concern. Our conclusion is not 
modified in respect of this matter. 
 
Responsibility of the Directors for the Financial Report  
 
The directors of the Company are responsible for the preparation of the interim financial report that gives a 
true and fair view in accordance with Australian Accounting Standards and the Corporations Act 2001 and 
for such internal control as the directors determine is necessary to enable the preparation of the interim 
financial report that gives a true and fair view and is free from material misstatement, whether due to fraud 
or error.   
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Auditor’s Responsibility for the Review of the Financial Report  
 
Our responsibility is to express a conclusion on the interim financial report based on our review. ASRE 2410 
requires us to conclude whether we have become aware of any matter that makes us believe that the interim 
financial report is not in accordance with the Corporations Act 2001 including giving a true and fair view of 
the Group’s financial position as at 30 June 2025 and its performance for the half-year ended on that date, 
and complying with Accounting Standard AASB 134 Interim Financial Reporting and the Corporations 
Regulations 2001.    
 
A review of a interim financial report consists of making enquiries, primarily of persons responsible for 
financial and accounting matters, and applying analytical and other review procedures. A review is 
substantially less in scope than an audit conducted in accordance with Australian Auditing Standards and 
consequently does not enable us to obtain assurance that we would become aware of all significant matters 
that might be identified in an audit. Accordingly, we do not express an audit opinion.    

Independence 

In conducting our review, we have complied with the independence requirements of the Corporations Act 
2001. 
 
 
 
 
 
HLB Mann Judd N G Neill  
Chartered Accountants Partner 
 
Perth, Western Australia 
10 September 2025 
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