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Consolidated Results for Announcement to the Market 
For the half-year ended 31 December 2025 
 
This results announcement and the half-year report attached to this announcement should be read in conjunction with the 
annual financial report for the year ended 30 June 2025. 
 
Current reporting period: Half-year ended 31 December 2025. 
 
Previous corresponding reporting period: Half-year ended 31 December 2024. 
 
 

   

31 December 
2025 

$’000 
Revenues from ordinary activities  Up 29% To 16,712 
Consolidated Results    
(Loss) before interest, tax, depreciation and amortisation (EBITDA) Down  48% To (2,204) 
(Loss) for the period, before tax  Down  38% To (3,365) 
(Loss) from ordinary activities after tax  Down  38% To (3,365) 
Net (Loss) for the period attributable to members  Down  38% To (3,365) 
Basic and diluted earnings per share/ (cents per share)   (1.18) 

 
 

 

Dividends (distribution) Amount 
per 

security 

Franked 
amount 

per 
security 

Interim dividend Nil Nil 

Previous corresponding period Nil Nil 

Record date for determining entitlements to the dividend N/A N/A 
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OTHER INFORMATION 

For the half-year ended 31 December 2025 

Net Tangible Assets per Security 

Half-year 
ended 31 

December 
2025 

Half-year 
ended 31 

December 
2024 

Net tangible asset backing per ordinary security 
(Excludes value attributable to goodwill, other intangible assets, deferred tax 
asset, capitalised development expenditure and related deferred grant income) $0.02 $0.02 

Dividends 
Date the dividend (distribution) is payable N/A 

Record date to determine entitlements to the dividend 
(distribution) N/A 

If it is a final dividend, has it been declared? N/A 
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The directors of Nova Eye Medical Limited (the Company) submit herewith the financial report of Nova Eye Medical 
Limited and its subsidiaries (the Group) for the half-year ended 31 December 2025. In order to comply with the provisions 
of the Corporations Act 2001, the directors’ report as follows: 
 
The names of the directors of the Company during or since the end of the half-year are: 
 
Name 
Mr V Previn     Chair 
Mr R Coupe     Independent Director 
Mr M Southard     Executive Director 
Mr T Spurling      Managing Director  
Mr D Webb      Independent Director  

Simon Gray is the Company Secretary of the Company.  

Principal Activities  
The principal activities of the Company during the financial period were the design, development, service and marketing, 
sales, and distribution of medical devices to treat eye disease.  

Review of Operations 
For the six months ended 31 December 2025, Nova Eye Medical Limited (Nova Eye Medical) recorded a group loss after 
tax of $3,365,000. This compares with a group loss after tax of $5,394,000 in the six months to 31 December 2024.  Loss 
before interest tax depreciation and amortisation (EBITDA-level loss) was $2,204,000 for the six months ended 31 
December 2025.  This compares with an EBITDA-level loss of $4,237,000 in the six months to 31 December 2024. This 
improvement was driven by significant gross margin improvement and operating leverage. Gross margin improved to 
70% (from 66% in for the six months ended 31 December 2024), reflecting improved production efficiency and pricing 
discipline. Operating expenses increased, however, operating expenditure as a percentage of revenue continued to 
decline. The operating expenditure increase primarily reflects higher variable sales commissions driven by revenue 
growth, continued investment in clinical data generation, expanded clinical training and commercial resources outside 
the United States, and additional regulatory activity, partly offset by ongoing cost-reduction initiatives. 

Auditor’s Independence Declaration 
The auditor’s independence declaration is included on page 6 of the half-year report.  

Rounding of Amounts 
The company is a company of the kind referred to in ASIC Instrument 2016/191. In accordance with that Class Order 
amounts in the directors’ report and the half-year financial report are rounded off to the nearest thousand dollars, unless 
otherwise indicated. 
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Signed in accordance with a resolution of directors made pursuant to s.306 (3) of the Corporations Act 2001. 
 
On behalf of the Directors, 
 

 
 
 
Victor Previn 
Chair  
Adelaide, 25 February 2026



 

PricewaterhouseCoopers, ABN 52 780 433 757 
Level 11, 70 Franklin Street, ADELAIDE SA 5000,  
GPO Box 418, ADELAIDE SA 5001 
T: +61 8 8218 7000, F: +61 8 8218 7999, www.pwc.com.au 
  

pwc.com.au Liability limited by a scheme approved under Professional Standards Legislation. 

Auditor’s Independence Declaration  

As lead auditor of Nova Eye Medical Limited's financial report for the half-year ended 31 December 2025, 

I declare that, to the best of my knowledge and belief, there have been: 

a) no contraventions of the auditor independence requirements of the Corporations Act 2001 in relation 

to the review of the financial report; and 

b) no contraventions of any applicable code of professional conduct in relation to the review of the 

financial report. 

    

    

    

Julian McCarthy Adelaide 

Partner 25 February 2026 

PricewaterhouseCoopers   
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Consolidated Statement of Profit or Loss and Other Comprehensive 
Income for the half-year ended 31 December 2025 

  Consolidated Group 

 Note 
2025 

$’000 
2024 

$’000 

Sales  16,712 12,925 

Less:    

COGS  (4,995) (4,370) 

Gross margin  11,717 8,555 

    

Less:    

Sales, marketing and clinical  (10,304) (8,987) 

Quality, regulatory and site operating costs  (2,717) (2,618) 

Research and development  (1,131) (1,203) 

Corporate costs  (1,040) (1,133) 

Interest and other income 9 39 35 

Interest expense  (69) (43) 

Grant Income  140 - 

Loss for period before tax  10 (3,365) (5,394) 

Income tax (expense)/ benefit  - - 

Loss for period after tax  (3,365) (5,394) 

    

Other comprehensive income:    

Items that may be reclassified subsequently to profit or loss  
Exchange differences on translating foreign operations from continuing operations 
(tax: nil) 

 

121 1,273 

Total exchange difference relating to foreign operations  121 1,273 

    

Total comprehensive (loss) for the period  (3,244) (4,121) 

    

Earnings per share:    

Basic (cents per share)  (1.18) (2.35) 

Diluted (cents per share)  (1.18) (2.35) 

    

From profit attributable to the ordinary equity holders of the company:    

Basic (cents per share)  (1.18) (2.35) 

Diluted (cents per share)  (1.18) (2.35) 

Notes to the financial statements are included on pages 11 to 16. 
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Consolidated Statement of Financial Position as at 31 December 2025 

 

 Consolidated Group 

 
31 Dec 2025 

$’000 
30 June 2025 

$’000 

Current assets    

Cash and cash equivalents  2,623 5,055 

Trade and other receivables  4,096 4,185 

Inventories  3,499 2,814 

Prepayments  336 272 

Total current assets  10,554 12,326 

Non-current assets    

Trade and other receivables  71 71 

Property, plant and equipment  674 685 

Lease right of use asset  2,445 2,672 

Intangible assets  6,394 6,858 

Capitalised development expenditure  3,535 3,892 

Total non-current assets  13,119 14,178 

Total assets  23,673 26,504 

Current liabilities    

Trade and other payables  2,583 2,353 

Lease obligations  646 634 

Provisions  2,474 2,167 

Total current liabilities  5,703 5,154 

Non-current liabilities    

Lease obligations  2,147 2,383 

Total non-current liabilities  2,147 2,383 

Total liabilities  7,850 7,537 

Net assets  15,823 18,967 

Equity    

Issued capital  59,098 58,943 

Reserves  (164) (230) 

Accumulated losses  (43,111) (39,746) 

Total Equity  15,823 18,967 

Notes to the financial statements are included on pages 11 to 16. 
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Consolidated Statement of Changes in Equity for the half-year ended 31 
December 2025 
 

 

 
 

Note 
Issued 
capital 

$’000 

Other 
reserves 

$’000 

Foreign 
currency 

reserve 
$’000 

Accumulated 
(losses)/ 

profits 
$’000 

Total 
$’000 

Balance at 1 July 2024  52,710 213 (906) (30,687) 21,330 

Employee share scheme  23 143 - - 166 

Total of transactions with owners  23 143 - - 166 

Profit/(Loss) for the period  - - - (5,394) (5,394) 

Other comprehensive income  - - 1,273 - 1,273 

Total comprehensive income  - - 1,273 (5,394) (4,121) 

Balance at 31 December 2024  52,733 356 367 (36,081) 17,375 

       

Balance at 1 July 2025  58,943 238 (468) (39,746) 18,967 

Employee share scheme 13 155 (55) - - 100 

Total of transactions with owners  155 (55) - - 100 

Profit/(Loss) for the period  - - - (3,365) (3,365) 

Other comprehensive income  - - 121 - 121 

Total comprehensive income  - - 121 (3,365) (3,244) 

Balance at 31 December 2025  59,098 183 (347) (43,111) (15,823) 
 

Notes to the financial statements are included on pages 11 to 16. 
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Consolidated Statement of Cash Flows for the half-year ended 31 
December 2025 

 

 Consolidated Group 

Note 

Half-year 
ended  

31 Dec 2025 
$’000 

Half-year 
ended  

31 Dec 2024 
$’000 

Cash flows from operating activities    

Receipts from customers   16,833 13,018 

Cash received for government grant  487 - 

Payments to suppliers and employees (GST inc.)  (19,547) (16,552) 

Interest and other costs of finance paid  (69) (43) 

Net cash (used in)/provided by operating activities  (2,296) (3,577) 

    

Cash flows from investing activities    

Interest received  20 35 

Payment for plant and equipment  (137) (93) 

Payment for intangible assets  (60) (77) 

Net cash (used in)/provided by investing activities  (177) (135) 

    

Cash flows from financing activities    

Payment of leases  (388) (352) 

Net cash (used in)/provided by financing activities  (388) (352) 

    

Net (Decrease)/increase in cash and cash equivalents  (2,861) (4,064) 

Cash and cash equivalents at the beginning of the period   5,055 6,151 

Effects of exchange rate changes on the balance of cash held in foreign 
currencies  429 171 

Cash and cash equivalents at the end of the financial year  2,623 2,258 

Notes to the financial statements are included on pages 11 to 16. 
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Notes to the Consolidated Financial Statements for the half-year ended 
31 December 2025 

Note 1: Basis of preparation 
These condensed consolidated interim financial statements for the half-year reporting period ended 31 December 2025 
have been prepared in accordance with requirements of the Corporations Act 2001 and Australian Accounting Standards 
including AASB 134: Interim Financial Reporting. Compliance with Australian Accounting Standards ensures that the 
financial statements and notes also comply with International Financial Reporting Standards. 

Going concern  

The consolidated financial statements are prepared on the going concern basis, which assumes continuity of normal 
business activities and the realisation of assets and settlement of liabilities and commitments in the normal course of 
business. 

The Group recorded an operating loss before tax of $3,365k, which was an improvement on the comparative period of 
$5,394k. Operating cash outflows for the six months ended 31 December 2025 were $2,296k, compared with $3,577k in the 
prior comparative period. During the six months ended 31 December 2025, the group recorded sales of $16,712k 
(2024:$12,925k) with a growth of 29%, over the prior comparative period measured in constant currency. 

For the six months ended 31 December 2025, the Group’s reported earnings before interest and tax (EBITDA) was $2,204k 
loss, this is an improvement compared with $4,237k loss in the prior comparative period.  

The continuation of the Group as a going concern is dependent upon its ability to generate sufficient net cash inflows from 
operating and financing activities and to manage the level of operating expenditure within its available cash resources. The 
Directors have considered the Group’s financial forecasts and available funds and in particular the improved performance 
since 1 January 2025. The Group's forecasts are dependent on achieving sales targets and staged business development 
plans. 

In the event the budget and plans are not met, the Directors could achieve or generate positive cash inflow through a 
combination of: 

• Raising share capital by way of a share purchase plan, share placement or rights issue. The Group has a proven 
track record of successfully executing such measures in the past. 

• Reducing its expenditure programs. 

• The Company is continuing to explore options for the AlphaRET business segment including potential fund raising 
and in the meantime expenditures in this segment have been and will continue to be scaled down. 

As a result of the above matters, there is a material uncertainty that may cast significant doubt on the Group’s ability to 
continue as a going concern and, therefore, that it may be unable to realise its assets and discharge its liabilities in the 
normal course of business. However, the directors believe that the Group will be successful in the above matters and, 
accordingly, have prepared the financial report on a going concern basis. 

Note 2:  General information and basis of preparation 
The condensed interim consolidated financial statements (‘the interim financial statements’) of the Group are for the six 
months ended 31 December 2025 and are presented in Australian Dollars, which is the functional currency of Nova Eye 
Medical Limited (the parent company). They do not include all of the information required in the annual financial statements 
in accordance with Australian Accounting Standards and should be read in conjunction with the consolidated financial 
statements of the Group for the year ended 30 June 2025 and any public announcements made by the Group during the 
half-year in accordance with continuous disclosure requirements arising under the Australian Securities Exchange Listing 
Rules and the Corporations Act 2001.  

The interim financial statements have been approved and authorised for issue by the Board of Directors on 25 February 
2026. 

Note 3:  Changes in accounting policies 
The accounting policies adopted are consistent with those of the last financial statements for the year ended 30 June 2025. 

There are no other standards that are not yet effective and that would be expected to have a material impact on the entity 
in the current or future reporting periods and on foreseeable future transactions. 
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Note 4:  Estimates 
When preparing the interim financial statements, management undertakes a number of judgments, estimates and 
assumptions about recognition and measurement of assets, liabilities, income and expenses. The actual results may differ 
from the judgments, estimates and assumptions made by management, and will seldom equal the estimated results. 

The judgments, estimates and assumptions applied in the interim financial statements, including the key source of estimate 
uncertainty were the same as those applied in the Group’s last annual financial statements for the year ended 30 June 2025. 

Impairment of non-financial assets 
The Group tests whether non-financial assets (including capitalised development expenditure, intangible assets and 
property, plant and equipment) have suffered any impairment when impairment indicators exist. The Group performed an 
impairment assessment over the non-financial assets in the Glaucoma Surgical Devices segment at 31 December 2025. 

The recoverable amount of the cash generating units (CGU’s) for Glaucoma Surgical Devices was determined based on 
value-in-use calculations which require the use of assumptions. The calculations use cash flow projections based on 
financial budgets approved by management covering a five-year period. No impairment losses as at 31 December 2025 
were recognised. 

Note 5: Commitments 
There is no commitment for the purchase of property, plant and equipment at 31 December 2025.  

Note 6: Contingencies  
There are no contingencies as of the date of this report. 

Note 7:  Comparatives 
Comparative information has, where relevant, been rearranged to conform to the current year presentation. 

Note 8: Events occurring after the interim period 
No matters or circumstances have arisen since the end of the half year which significantly affected or could significantly 
affect the operations of the Group, the results of the operations or the state of affairs of the Group in the future financial 
years.   

Note 9:  Other income 
 Consolidated Group 

Half-year 
ended  

31 Dec 2025 
$’000 

Half-year 
ended  

31 Dec 2024 
$’000 

Interest 20 35 
Other income 19 - 
Total other income 39 35 
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Note 10:  Items included in profit & loss  
 Consolidated Group 

Half-year 
ended  

31 Dec 2025 
$’000 

Half-year 
ended  

31 Dec 2024 
$’000 

Amortisation of right of use assets (345) (352) 
Amortisation of capitalised development expenditure & intangibles (636) (595) 
Depreciation of plant and equipment (131) (202) 
Total depreciation and amortisation (1,112) (1,149) 
Employee benefits expense  (8,445) (7,735) 

Note 11:  Operating segments 
The Group has two business segments, AlphaRET and Glaucoma surgical devices.  

 

Segment performance 
 

 AlphaRET 
$’000 

Glaucoma 
surgical 
devices 

$’000 
Total 
$’000 

    
Six months ended 31 December 2025    
Revenue     

  External sales - 16,712 16,712 
  Cost of sales - (4,995) (4,995) 
  Total Segment Gross Margin - 11,717 11,717 

  Grant income 140 - 140 

  Sales, marketing and clinical - (10,304) (10,304) 

  Quality, regulatory and site operating costs (261) (2,456) (2,717) 

  Research and development - (1,131) (1,131) 
Segment PBT (121) (2,174) (2,295) 
Add back: Depreciation and amortisation 28 1,084 1,112 
Segment EBITDA (93) (1,090) (1,183) 
Less: Depreciation and amortisation (28) (1,084) (1,112) 
Unallocated items:    

• Corporate costs    (1,040) 

• Finance costs   (69) 

• Interest and other income   39 
Net profit (loss) before tax    (3,365) 
    
Six months ended 31 December 2024    
Revenue     

  External sales 87 12,838 12,925 
  Cost of sales (7) (4,363) (4,370) 

Total Segment Gross Margin 80 8,475 8,555 
Sales, marketing and clinical (306) (8,681) (8,987) 
Quality, regulatory and site operating costs (188) (2,430) (2,618) 
Research and development - (1,203) (1,203) 



 

Page 14 of 20 
  

Note 11:  Operating Segments (Cont.) 
 

   

Segment PBT (414) (3,839) (4,253) 
Add: Depreciation and amortisation 27 1,122 1,149 
Segment EBITDA (387) (2,717) (3,104) 
Less: Depreciation and amortisation (27) (1,122) (1,149) 
Unallocated items:    
• Corporate costs    (1,133) 

• Finance costs   (43) 

• Interest and other income   35 
Net profit (loss) before tax    (5,394) 

 

(i) Segment assets 
   

AlphaRET 
$’000 

Glaucoma 
surgical 
devices 

$’000 
Total 
$’000 

As at 31 December 2025     
Segment assets – opening  386 21,062 21,448 
Segment asset changes for the period:     
  Net movement in segment assets  (107) (291) (398) 
Total segment assets  279 20,771 21,050 
Reconciliation of segment assets to group assets     
  Unallocated assets    2,623 
Total group assets    23,673 
     
As at 30 June 2025     
Segment assets – opening  1,682 22,049 23,731 
Segment asset changes for the period:     
  Net movement in segment assets  (1,296) (987) (2,283) 
Total segment assets  386 21,062 21,448 
Reconciliation of segment assets to group assets     
  Unallocated assets    5,056 
Total group assets    26,504 

 

(ii) Segment liabilities 
  
 

AlphaRET 
$’000 

Glaucoma 
surgical 
devices 

$’000 
Total 
$’000 

As at 31 December 2025    
Segment liabilities – opening  471 7,066 7,537 
Segment liabilities changes for the period:    
  Net movement in segment liabilities  357 (44) 313 
Total segment liabilities 828 7,022 7,850 
Reconciliation of segment liabilities to group liabilities    
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Note 11:  Operating Segments (Cont.) 
 

   

Unallocated liabilities:    
  Deferred tax liability - - - 
Total group liabilities   7,850 
    
As at 30 June 2025    
Segment liabilities – opening  2,099 6,690 8,789 
Segment liabilities changes for the period:    
  Net movement in segment liabilities  (1,628) 376 (1,252) 
Total segment liabilities 471 7,066 7,537 
Reconciliation of segment liabilities to group liabilities    
Unallocated liabilities:    
  Deferred tax liability - - - 
Total group liabilities   7,537 

Note 12:  Share-based payments – performance rights and options 
 
Employee options 
 

Consolidated Group 
31 December 2025 

 Average exercise 
price per share 

option 
Number of 

options 
Balance as at 1 July 2025 $0.35 200,000 
Expired during the period  (100,000) 
Balance as at 31 December 2025 $0.35 100,000 
Vested and exercisable at 31 December 2025 $0.35 100,000 

 
 
Performance rights Consolidated Group 

31 December 2025 
 

 
Number of 

Performance rights 
Balance as at 1 July 2025  635,346 
Rights granted during the period (a)  364,333 
Rights exercised during the period  (680,284) 
Rights forfeited during the period  - 
Balance as at 31 December 2025  319,395 

 
Consolidated Group 

31 December 2024 
 

 
Number of 

Performance rights 
Balance as at 1 July 2024  250,317 
Rights granted during the period  671,520 
Rights exercised during the period  (92,174) 
Rights forfeited during the period  - 
Balance as at 31 December 2024  829,663 
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Note 12:  Share-based payments – performance rights  and options (Cont.) 
 
 

(a) Rights granted during the period 
 
 
August 2025 Performance rights 
 

(a) 333,333 performance rights issued 18 August 202 5 
 

(i) 111,000 performance rights to convert to ordinary shares immediately on issue date. 
(ii) 111,000 performance rights to convert 12 months from issue date. 
(iii) 111,000 performance rights to convert 24 months from issue date. 
(iv) The fair value of the performance rights was $0.15. 

 
November 2025 Performance rights 
 

(a) 10,000 performance rights issued 20 November 20 25 
 

(i) 5,000 performance rights to convert to ordinary shares immediately on issue date. 
(ii) 5,000 performance rights to convert 12 months from issue date. 
(iii) The fair value of the performance rights was $0.13. 
 

December 2025 Performance rights 
 

(a) 21,000 performance rights issued 1 December 202 5 
 

(iv) 7,000 performance rights to convert to ordinary shares immediately on issue date. 
(v) 7,000 performance rights to convert 12 months from issue date. 
(vi) 7,000 performance rights to convert 24 months from issue date. 
(vii) The fair value of the performance rights was $0.13. 

 
 
Expenses arising from share-based payment transactio ns 
Total expenses arising from share-based payment transactions recognised during the period as part of employee benefit 
expense were $100,000 (2024: $166,000). 

Note 13:  Related parties 
On 1 July 2020 the Company entered into a lease agreement for a property at 107 Rundle St, Kent Town, South Australia 
with a company controlled by the Group’s Chair. The terms of the lease are in line with similar properties in the area. 
Total payments made pursuant to the lease agreement during the period ended 31 December 2025 were $45,543 
including GST. Under AASB16 Leases reporting requirements, the interest expense relating to this lease for the period 
ended 31 December 2025 were $970. At 31 December 2025, the outstanding lease liability balance was $41,043. 
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Directors’ declaration 
 
The directors declare that: 
 
(a) The financial statements and notes are in accordance with the Corporations Act 2001, including: 
 

(i) complying with Accounting Standards, Corporations Act 2001 and other mandatory professional 
reporting requirements, and 

 
(ii) giving a true and fair view of the consolidated entity’s financial position as at 31 December 2025 and of 

its performance for the half-year ended on that date. 
 
(b) In the directors’ opinion, 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 the directors made pursuant to s.303 (5) of the Corporations Act 2001. 
 
On behalf of the Directors 
 

 
Victor Previn  
Chair  
 
Adelaide, 25 February 2026



 

PricewaterhouseCoopers, ABN 52 780 433 757 

Level 11, 70 Franklin Street, ADELAIDE SA 5000, 

GPO Box 418, ADELAIDE SA 5001 

T: +61 8 8218 7000, F: +61 8 8218 7999, www.pwc.com.au 

  
Liability limited by a scheme approved under Professional Standards Legislation. pwc.com.au 

Independent auditor's review report to the members of 

Nova Eye Medical Limited 

Report on the half-year financial report 

Conclusion 

We have reviewed the half-year financial report of Nova Eye Medical Limited (the Company) and the 

entities it controlled during the half-year (together the Group), which comprises the consolidated 

statement of financial position as at 31 December 2025, the consolidated statement of changes in equity, 

consolidated statement of cash flows, consolidated statement of profit or loss and other comprehensive 

income, for the half-year ended on that date, selected explanatory notes and the directors‘ declaration. 

Based on our review, which is not an audit, we have not become aware of any matter that makes us 

believe that the accompanying half-year financial report of Nova Eye Medical Limited does not comply 

with the Corporations Act 2001 including: 

1. giving a true and fair view of the Group’s financial position as at 31 December 2025 and of its 

performance for the half-year ended on that date; 

2. 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 (ASRE 2410). Our responsibilities are further described in the 

Auditor's responsibilities for the review of the half-year 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 & Ethical Standards 

Board’s APES 110 Code of Ethics for Professional Accountants (including Independence Standards) (the 

Code) that are relevant to the audit of the annual financial report in Australia. We have also fulfilled our 

other ethical responsibilities in accordance with the Code. 



 

Material uncertainty relating to going concern 

We draw attention to Note 1 in the half-year financial report, which describes the directors’ assessment of 

the ability of the Group to continue as a going concern. The events or conditions as stated in Note 1 

indicate 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. 

Responsibilities of the directors for the half-year financial report 

The directors of the Company are responsible for the preparation of the half-year financial report, in 

accordance with Australian Accounting Standards and the Corporations Act 2001, including giving a true 

and fair view, and for such internal control as the directors determine is necessary to enable the 

preparation of the half-year financial report that is free from material misstatement whether due to fraud 

or error. 

Auditor's responsibilities for the review of the half-year financial report 

Our responsibility is to express a conclusion on the half-year 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 

half-year financial report is not in accordance with the Corporations Act 2001 including giving a true and 

fair view of the Group’s financial position as at 31 December 2025 and of its performance for the half-

year ended on that date, and complying with Accounting Standard AASB 134 Interim Financial 

Reporting and the Corporations Regulations 2001. 

A review of a half-year financial report consists of making enquiries, primarily of persons responsible for 

financial and accounting matters, and applying analytical and other review procedures. A review is 

substantially less in scope than an audit conducted in accordance with Australian Auditing Standards and 

consequently does not enable us to obtain assurance that we would become aware of all significant 

matters that might be identified in an audit. Accordingly, we do not express an audit opinion. 

PricewaterhouseCoopers 

Julian McCarthy Adelaide 

Partner 25 February 2026 
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