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The Director’s present their report for the year ended 30 June 2025 and auditor's report thereon. This 
financial report has been prepared in accordance with Australian Accounting Standards. 

Directors 
The names of the directors in office at any time during or since the end of the year are: 

Gary Steinepreis 
Todd Hoare 
Nicholas Ong

Particulars of each directors’ experience and qualifications are set out later in this report. 

Principal activity 

The principal activity of the Company has been as an investor in new technology companies and is reviewing 
its options for disposal of these investments.   

Financial results 
The financial results for the year ended 30 June 2025 are presented in US$: 

30 June 2025 30 June 2024 30 June 2023 30 June 2022 30 June 2021

Cash and cash equivalents 
(US$) 776,096 813,397 210,610 26,789 1,101,272

Net assets (US$) 2,678,528 2,742,852 2,606,961 3,217,930 6,257,638

Total revenue from continuing 
operations (US$) 33,649 8,004 - - -

Profit (Loss) after income tax 
(US$) (13,922) 103,907 (386,987) (4,599,797) (3,037,562)

Review of operations 
During the year, the Company was delisted from the ASX in August 2024. 

The Company is looking to sell its unlisted investments being: 

 Aerovation Technologies Pty Ltd, formerly Innovaero Technologies Pty Ltd (Aerovation), an 

Australian Aerospace and Defence Technology business; and 

 CarBon New Energy Ltd (CarBon). CarBon is a national first to market Electric Vehicle (EV) only leasing 

and subscription business, with a strong focus on accelerating the decarbonisation of Australian 

Commercial Fleets, 

at which time it will then look to return the capital to its shareholders by way of a capital reduction or share 
buy-back. CFOAM is reliant on these entities to grow successfully so it can recoup its investment. 

The financial report has been prepared on a going concern basis, which contemplates the continuity of normal 
business activity and the realisation of assets and settlement of liabilities in the normal course of business. 

Significant changes in state of affairs  
There have been no significant changes in the state of affairs of the Company to the date of this report, not 
otherwise disclosed in this report.
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After balance date events 
Other than as stated above, there have been no other matters or circumstances, which have arisen since 30 
June 2025 that have significantly affected or may significantly affect: 

(a) the operations, in financial years subsequent to 30 June 2025, of the Company, or 
(b) the results of those operations, or 
(c) the state of affairs, in financial years subsequent to 30 June 2025, of the Company. 

Likely developments and expected results of operation 
The Company will continue to review its options to dispose of its unlisted investments. 

Environmental regulation 
The Company's operations up to 30 June 2025 are not regulated by any significant environmental regulation 
laws. 

Dividends paid, recommended and declared 
No dividends were paid or declared since the start of the period. No recommendation for payment of 
dividends has been made. 

Indemnity and insurance of officers
The Company has indemnified the directors and executives of the Company for costs incurred, in their 
capacity as a director or executive, for which they may be held personally liable, except where there is a lack 
of good faith. 

Indemnity and insurance of auditor
The Company has not, during or since the end of the financial year, indemnified or agreed to indemnify the 
auditor of the company or any related entity against a liability incurred by the auditor. 
During the financial year, the Company has not paid a premium in respect of a contract to insure the auditor 
of the Company or any related entity. 

Proceedings on behalf of the company
No person has applied to the Court under section 237 of the Corporations Act 2001 for leave to bring 
proceedings on behalf of the Company, or to 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 part of those proceedings. 

Options 
At 30 June 2025, the Company had no options on issue. No person entitled to exercise the options had or has 
any right by virtue of the option to participate in any share issue of the company or of any other body 
corporate.  

A copy of the auditor’s independence declaration as required by Section 307C of the Corporations Act 2001 
is included in this Financial Report. 

This report is made in accordance with a resolution of the Directors on 26 November 2025. 

Gary Steinepreis 
Director 
Perth 
26 November 2025 
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DECLARATION OF INDEPENDENCE BY JACKSON WHEELER TO THE DIRECTORS OF CFOAM LIMITED

As lead auditor of CFOAM Limited for the year ended 30 June 2025, I declare that, to the best of my
knowledge and belief, there have been:

1. No contraventions of the auditor independence requirements of the Corporations Act 2001 in
relation to the audit; and

2. No contraventions of any applicable code of professional conduct in relation to the audit.

Jackson Wheeler

Director

BDO Audit Pty Ltd

Perth

26 November 2025
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The Statement of Profit or Loss and Other Comprehensive Income is to be read in 

conjunction with the accompanying notes.

Notes 
30-June-25 30-June-24 

Revenue US$ US$

Interest income 33,649 8,004

33,649 8,004

Expenses  

Fair value decrement 5  - -

Fair value gain 5 - 157,390

Accounting and audit fees (30,321) (37,172)

Australian securities exchange fees - (13,322)

Other expenses (17,250) (11,013)

Foreign exchange gain (loss) 
- 20

Employee salaries, consulting and benefits 
- -

(47,571) 95,903

Profit (Loss) before income tax (13,922) 103,907

Income tax expense  14  - -

Profit (Loss) after income tax for the year (13,922) 103,907

Other comprehensive profit (loss), net of tax
Items that may be reclassified to profit or loss: 
Exchange differences on foreign currency translation

(50,403) 31,984 

Total comprehensive profit (loss) for the year (64,325) 135,891

Profit (Loss) per share for the year 

Basic profit (loss) per share 18 ($0.00002) $0.0001

Diluted profit (loss) per share 18 ($0.00002) $0.0001



CFOAM LIMITED 
STATEMENT OF FINANCIAL POSITION  
AS AT 30 JUNE 2025 

5 

Notes 30-June-25 30-June-24 

US$ US$ 

ASSETS 

Current assets  

Cash and cash equivalents  11(a) 776,096 813,397 

Trade and other receivables 332 980 

Financial assets at fair value through profit or loss 5 - - 

Total current assets  776,428 814,377 

Non-current assets  

Financial assets at fair value through profit or loss 5 1,921,111 1,956,928 

Total non-current assets  1,921,111 1,956,928 

TOTAL ASSETS 2,697,539 2,771,305 

LIABILITIES 

Current Liabilities  

Trade and other payables 6 19,012 28,453 

Total current liabilities  19,012 28,453 

TOTAL LIABILITIES 19,012 28,453 

NET ASSETS 2,678,527 2,742,852 

EQUITY 

Issued capital 7 23,413,750 23,413,750 

Reserves 8 230,896 281,299 

Accumulated losses 12 (20,966,119) (20,952,197) 

TOTAL EQUITY 2,678,527 2,742,852 

The Statement of Financial Position is to be read in  

conjunction with the accompanying notes. 
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Accumulated Total
Issued capital Reserves losses equity

US$ US$ US$ US$

Balance at 1 July 2024 23,413,750 281,299 (20,952,197) 2,742,852

Profit (loss) after income tax 
expense for the year - - (13,922) (13,922) 
Other comprehensive profit (loss) 
for the year, net of tax - (50,403) - (50,403) 

Total comprehensive profit (loss) for 
the year - (50,403) (13,922) (64,325) 

Balance at 30 June 2025 23,413,750 230,896 (20,966,119) 2,678,527

Balance at 1 July 2023 23,413,750 506,763 (21,313,552) 2,606,961

Profit after income tax expense for 
the year - - 103,907 103,907 
Other comprehensive profit for the 
year, net of tax - 31,984 - 31,984 

Total comprehensive profit for the 
year - 31,984 103,907 135,891 

Transactions with owners in their 
capacity as owners: 

Transfer from reserves to 
accumulated losses (Refer Note 12) - (257,448) 257,448 - 

Balance at 30 June 2024 23,413,750 281,299 (20,952,197) 2,742,852

The Statement of Changes in Equity is to be read in 

conjunction with the accompanying notes. 
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30-June-25 30-June-24 
                                                      Note US$      US$ 

Cash flows from operating activities 
Payment to suppliers and employees (70,950) (75,052) 
Interest received 33,649 8,005 

Net cash used in operating activities                           11 (37,301) (67,047) 

Cash flows from investing activities 
Proceeds from redemption of Aerovation convertible notes         5 - 1,633,621 
Investment in CarBon New Energy                           5 - (963,787) 

Net cash provided by investing activities - 669,834 

Net increase (decrease) in cash and cash equivalents (37,301) 602,787
Cash and cash equivalents at the beginning of the financial year 813,397 210,610

Cash and cash equivalents at the end of the financial year           11 776,096 813,397

The Statement of Cash Flows is to be read in  

conjunction with the accompanying notes.
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NOTE 1: STATEMENT OF MATERIAL ACCOUNTING POLICIES 

The financial statements of the parent entity, CFOAM Limited, are presented within this financial report for 
the period ended 30 June 2025 as permitted by the Corporations Act 2001. 

The financial statements were authorised for issue on 26 November 2025 by the directors of the Company. 

Basis of Preparation 
These general purpose financial statements have been prepared in accordance with the Corporations Act 
2001, Australian Accounting Standards and Interpretations of the Australian Accounting Standards Board and 
International Financial Reporting Standards as issued by the International Accounting Standards Board. The 
Company is a for-profit entity for financial reporting purposes under Australian Accounting Standards. 
Material accounting policies adopted in the preparation of these financial statements are presented below 
and have been consistently applied unless stated otherwise. 

Except for cash flow information, the financial statements have been prepared on an accruals basis and are 
based on historical costs, modified, where applicable, by the measurement at fair value of selected non-
current assets, financial assets and financial liabilities. 

Going Concern
The Company has prepared the financial report on a going concern basis. The Company has sufficient funding 
to fund operations over the next 12 months. 

Comparative information 
This report presents the financial information for the year ended 30 June 2025 and comparative information 
for the year ended 30 June 2024. 

When required by Accounting Standards, comparative figures have been adjusted to conform to changes in 
presentation for the current year. 

Functional and presentation currency 
The functional currency of each entity within the Company is measured using the currency of the primary 
economic environment in which the entity operates. The financial statements are presented in United States 
dollars, which is the presentation currency, Australian dollars is the functional currency. 

a) New, revised or amending Accounting Standards and Interpretations adopted 
The consolidated entity has adopted all of the new or amended Accounting Standards and Interpretations 
issued by the Australian Accounting Standards Board ('AASB') that are mandatory for the current reporting 
period.  

Any new or amended Accounting Standards or Interpretations that are not yet mandatory have not been 
early adopted.

b) Cash and cash equivalents 
Cash and cash equivalents includes cash on hand, deposits held at call with financial institutions, other short-
term, highly liquid investments with original maturities of three months or less that are readily convertible to 
known amounts of cash and which are subject to an insignificant risk of changes in value.  

c) Impairment of assets

At each reporting date, the Company reviews the carrying values 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.  
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Any excess of the asset’s carrying value over its recoverable amount is expensed to the Statement of Profit 
and Loss and Other Comprehensive Income. Impairment testing is performed annually for goodwill and 
intangible assets with indefinite lives. Where it is not possible to estimate the recoverable amount of an 
individual asset, the Company estimates the recoverable amount of the cash generating unit to which the 
asset belongs. 

d) Financial Instruments 
Investments and other financial assets 
Investments and other financial assets are initially measured at fair value. Transaction costs are included as 
part of the initial measurement, except for financial assets at fair value through profit or loss. Such assets are 
subsequently measured at either amortised cost or fair value depending on their classification. Classification 
is determined based on both the business model within which such assets are held and the contractual cash 
flow characteristics of the financial asset unless an accounting mismatch is being avoided. 

Financial assets are derecognised when the rights to receive cash flows have expired or have been transferred 
and the consolidated entity has transferred substantially all the risks and rewards of ownership. When there 
is no reasonable expectation of recovering part or all of a financial asset, it's carrying value is written off. 

Financial assets at fair value through profit or loss 
Financial assets not measured at amortised cost or at fair value through other comprehensive income are 
classified as financial assets at fair value through profit or loss. Typically, such financial assets will be either: 
(i) held for trading, where they are acquired for the purpose of selling in the short-term with an intention of 
making a profit, or a derivative; or (ii) designated as such upon initial recognition where permitted. Fair value 
movements are recognised in profit or loss. 

Financial assets at fair value through other comprehensive income 
Financial assets at fair value through other comprehensive income include equity investments which the 
consolidated entity intends to hold for the foreseeable future and has irrevocably elected to classify them as 
such upon initial recognition. 

Impairment of financial assets 
The consolidated entity recognises a loss allowance for expected credit losses on financial assets which are 
either measured at amortised cost or fair value through other comprehensive income. The measurement of 
the loss allowance depends upon the consolidated entity's assessment at the end of each reporting period as 
to whether the financial instrument's credit risk has increased significantly since initial recognition, based on 
reasonable and supportable information that is available, without undue cost or effort to obtain. 

Where there has not been a significant increase in exposure to credit risk since initial recognition, a 12-month 
expected credit loss allowance is estimated. This represents a portion of the asset's lifetime expected credit 
losses that is attributable to a default event that is possible within the next 12 months. Where a financial 
asset has become credit impaired or where it is determined that credit risk has increased significantly, the 
loss allowance is based on the asset's lifetime expected credit losses. The amount of expected credit loss 
recognised is measured on the basis of the probability weighted present value of anticipated cash shortfalls 
over the life of the instrument discounted at the original effective interest rate. 

For financial assets mandatorily measured at fair value through other comprehensive income, the loss 
allowance is recognised in other comprehensive income with a corresponding expense through profit or loss. 
In all other cases, the loss allowance reduces the asset's carrying value with a corresponding expense through 
profit or loss. 
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e) Issued Capital 
Common shares are classified as equity. 

Incremental costs directly attributable to the issue of new shares or options are shown in equity as a 
deduction, net of tax, from the proceeds. 

f) Current and non-current classification 

Assets and liabilities are presented in the statement of financial position based on current and non-current 
classification. 

An asset is classified as current when: it is either expected to be realised or intended to be sold or consumed 
in normal operating cycle; it is held primarily for the purpose of trading; it is expected to be realised within 
12 months after the reporting period; or the asset is cash or cash equivalent unless restricted from being 
exchanged or used to settle a liability for at least 12 months after the reporting period. All other assets are 
classified as non-current. 

A liability is classified as current when: it is either expected to be settled in normal operating cycle; it is held 
primarily for the purpose of trading; it is due to be settled within 12 months after the reporting period; or 
there is no unconditional right to defer the settlement of the liability for at least 12 months after the reporting 
period. All other liabilities are classified as non-current. 

g) Fair value measurement 

When an asset or liability, financial or non-financial, is measured at fair value for recognition or disclosure 
purposes, the fair value is based on the price that would be received to sell an asset or paid to transfer a 
liability in an orderly transaction between market participants at the measurement date; and assumes that 
the transaction will take place either: in the principal market; or in the absence of a principal market, in the 
most advantageous market. 

Fair value is measured using the assumptions that market participants would use when pricing the asset or 
liability, assuming they act in their economic best interests. For non-financial assets, the fair value 
measurement is based on its highest and best use. Valuation techniques that are appropriate in the 
circumstances and for which sufficient data are available to measure fair value, are used, maximising the use 
of relevant observable inputs and minimising the use of unobservable inputs. 

q)   Income tax

The income tax expense or revenue for the period is the tax payable on the current period’s taxable income 
based on the national income tax rate for each jurisdiction adjusted by changes in deferred tax assets and 
liabilities attributable to temporary differences between the tax bases of assets and liabilities and their 
carrying amounts in the financial statements, and to unused tax losses. 

Deferred tax assets and liabilities are recognised for temporary differences at the tax rates expected to apply 
when the assets are recovered or liabilities are settled, based on those tax rates which are enacted or 
substantively enacted for each jurisdiction. 

The relevant tax rates are applied to the cumulative amounts of deductible and taxable temporary differences 
to measure the deferred tax asset or liability.  An exception is made for certain temporary differences arising 
from the initial recognition of an asset or a liability. 

No deferred tax asset or liability is recognised in relation to these temporary differences if they arose in a 
transaction, other than a business combination, that at the time of the transaction did not affect either 
accounting profit or taxable profit or loss. 

Deferred tax assets are recognised for deductible temporary differences and unused tax losses only if it is 
probable that future taxable amounts will be available to utilise those temporary differences and losses. 

Deferred tax assets and liabilities are offset when there is a legally enforceable right to offset current tax 
assets and liabilities and when the deferred tax balances relate to the same taxation authority. Current tax 
assets and tax liabilities are offset where the entity has a legally enforceable right to offset and intends either 
to settle on a net basis, or to realise the asset and settle the liability simultaneously. Current and deferred tax 
balances attributable to amounts recognised directly in equity are also recognised directly in equity. 
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r) Foreign Currency Translation 

The results and financial position of foreign operations (none of which has the currency of a hyperinflationary 

economy) that have a functional currency different from the presentation currency are translated into the 

presentation currency as follows: 

(i) Assets and liabilities for each statement of financial position are translated at the closing rate at the 
date of the statement of financial position; 

(ii) Income and expenses for each Statement of Profit or Loss and Other Comprehensive Income are 
translated at the average exchange rate for the period being reported on; and 

(iii) All resulting exchange differences are recognised in the foreign currency translation reserve in 
equity. 

On consolidation, exchange differences arising from the translation of any net investment in foreign entities 

are recognised in the foreign currency translation reserve, if material. When a foreign operation is sold, the 

associated exchange differences are reclassified to the Statement of Profit or Loss and Other Comprehensive 

Income as part of the gain or loss on sale. 

v)  Earnings per share 

Basic earnings per share 

Basic earnings per share is calculated by dividing the profit attributable to the owners of CFOAM Limited, 
excluding any costs of servicing equity other than ordinary shares, by the weighted average number of 
ordinary shares outstanding during the financial year, adjusted for bonus elements in ordinary shares issued 
during the financial year. 

Diluted earnings per share 

Diluted earnings per share adjusts the figures used in the determination of basic earnings per share to take 
into account the after income tax effect of interest and other financing costs associated with dilutive potential 
ordinary shares and the weighted average number of shares assumed to have been issued for no 
consideration in relation to dilutive potential ordinary shares. 

NOTE 2: ACCOUNTING STANDARDS AND INTERPRETATIONS ISSUED BUT NOT OPERATIVE AT 30 JUNE 2025 

Australian Accounting Standards and Interpretations that have recently been issued or amended but are not 
yet mandatory, have not been early adopted by the consolidated entity for the annual reporting period ended 
30 June 2025. The Company has not yet assessed the impact of these new or amended Accounting Standards 
and Interpretations. 

NOTE 3: CRITICAL ACCOUNTING ESTIMATES AND JUDGEMENTS 

The preparation of the financial report requires management to make judgements, estimates and 
assumptions that affect the application of accounting policies and the reported amounts of assets, liabilities, 
income and expenses. Actual results may differ from these estimates. 

Fair value of financial assets 

Fair value reflects the price that would be received to sell an asset or paid to transfer a liability in orderly 
transaction between market participants at the measurement date.  

Quoted prices or rates are used to determine the fair value where an active market exists. If the market for a 
financial instrument is not active or the instrument is unlisted, then fair values are estimated using present 
value or other valuation techniques, using inputs based on market conditions prevailing on the measurement 
date, including recent capital raisings. 



CFOAM LIMITED 
NOTES TO THE FINANCIAL STATEMENTS 

12 

The values derived from applying these techniques are affected by the choice of valuation model used and 
the underlying assumptions made regarding inputs such as timing and amounts of future cash flows, discount 
rates, credit risk, volatility and correlation. 

NOTE 4. OPERATING SEGMENTS 
Identification of reportable operating segments  
In conjunction with AASB 8 Operating Segments, the Company has identified its operating segment based on 
internal reports that are reviewed and used by the Chief Operating Decision Maker (CODM) in assessing 
performance and in determining the allocation of resources.  
There is one reporting segment, being CFOAM Limited, therefore the financial performance and position of 
this segment are represented by the primary financial statements,  

Geographical information 
All assets are based in Australia. 

NOTE 5.  FINANCIAL ASSETS AT FAIR VALUE THROUGH PROFIT OR LOSS 

On 26 November 2020, the Company made a strategic investment of US$1,141,397 (A$1,550,000) in 
Aerovation Technologies Pty Ltd, formerly Innovaero Technologies Pty Ltd (Aerovation), an Australian 
Aerospace and Defence Technology business. At 30 June 2025 the Company held an equity interest of 
8.99% in Aerovation and subsequent to the end of the financial period the A class shares were converted 
to ordinary shares which further reduced the equity interest to 7.68%. 

On 17 March 2023, the Company invested A$200,000 (US$134,320) for a 3.29% interest in CarBon New 
Energy Ltd (CarBon New Energy) and on 2 November 2023, the Company made a further investment of up to 
A$1,500,000 (US$973,499 increasing its position to a fully diluted 13% interest.  The investment is made up of an 
initial A$1,000,000 (US$632,849) and an option to invest a further A$500,000 (US$340,650) which was completed 
on 9 April 2024. CarBon New Energy is a national first to market Electric Vehicle (EV) only leasing and 
subscription business. 

Financial assets measured at FVPL including the following: 

Convertible note in Aerovation 30 June 2025 30 June 2024
US$ US$

Current assets
Balance at 1 July - 1,633,621
Redemption-Convertible note in Aerovation - (1,633,621)
Foreign exchange movements - -
Fair value movement - -

Closing balance at 30 June - -
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Equity Investments 30 June 2025 30 June 2024
US$ US$

Non-current assets 
Balance at 1 July 1,956,928 783,372
Acquisition-investment in CarBon New Energy - 963,787
Foreign exchange movements (35,817) 52,379
Fair value movement - 157,390

Closing balance at 30 June 1,921,111 1,956,928

Aerovation: 
At 30 June 2025, the Company held an equity interest of 8.99% (30 June 2024: 8.99%) in Aerovation and 
subsequent to the end of the financial period the A class shares were converted to ordinary shares which 
further reduced the equity interest to 7.68%. 

CarBon New Energy: 
On 17 March 2023, the Company invested A$200,000 (US$134,320) for a 3.29% interest in CarBon New 
Energy Pty Ltd and on 2 November 2023, the Company made a further investment of up to A$1,500,000 
(US$963,787), increasing its position to a fully diluted 13% interest.  The investment is made up of an initial 
A$1,000,000 (US$632,849) and an option to invest a further A$500,000 (US$330,938) which was completed on 9 
April 2024. 

The Directors have taken the approach to fair value these financial assets as follows: 

 for Aerovation it has been based on a recent transaction whereby Aerovation restructured its 
business and obtained a third party investment which is potentially being re-acquired.  

 for CarBon New Energy it has been based on recent share raising prices during the financial period 
where CFOAM increased its investment. 

As at 30 June 2025, the fair value of the Company’s financial assets were assessed in accordance with AASB 
9 Financial Instruments, and as a result there was a fair value change recognised in this financial period. 

i) Classification of financial assets at fair value through profit or loss

The Company classifies the following financial assets at fair value through profit or loss (FVPL): 

 equity investments for which the entity has not elected to recognise fair value gains and losses through 
OCI. 

 convertible notes for which the entity has not elected to recognize fair value gains and losses through 
OCI. 

Risk exposure and fair value measurements 
Information about the Company’s exposure to price risk is provided in note 13. For information about the 
methods and assumptions used in determining fair value refer to note 13. 

NOTE 6. CURRENT LIABILITIES – TRADE AND OTHER PAYABLES 

30 June 2025 30 June 2024
US$ US$

Trade creditors 615 1,681
Accruals 18,397 26,772

19,012 28,453
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NOTE 7. ISSUED CAPITAL

30 June 2025 30 June 2024 30 June 2025 30 June 2024
Shares Shares US$ US$

Ordinary shares - fully paid (US$) 734,340,634 734,340,634 23,413,750 23,413,750

Movements in ordinary share capital: 
Details Date Shares US$

Opening Balance 1 July 2023 734,340,634 23,413,750

Closing Balance 30 June 2024 734,340,634 23,413,750

Opening Balance 1 July 2024 734,340,634 23,413,750

Closing Balance 30 June 2025 734,340,634 23,413,750

Ordinary shares entitle the holder to participate in dividends and the proceeds on winding up of the Company 
in proportion to the number of and amounts paid on the shares held. On a show of hands every holder of 
ordinary shares present at a meeting in person or by proxy, is entitled to one vote, and upon a poll each share 
is entitled to one vote. 

The Company does not have any options on issue.  

NOTE 8. RESERVES

30 June 2025 30 June 2024
US$ US$

Foreign currency reserve 230,896 281,299

230,896 281,299

Movements in reserves 

30 June 2025 30 June 2024
Share based payment reserve – performance rights and options US$ US$
Balance at beginning of period - 257,448
Transfer to accumulated losses (Refer Note 12) - (257,448)

Balance at the end of the period - -

30 June 2025 30 June 2024
Foreign currency reserve US$ US$
Balance at beginning of period 281,299 249,315
Movement for the period (50,403) 31,984

Balance at the end of the period 230,896 281,299
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Nature and Purpose of Reserves 

(1) Share based payment reserve – options 

The share based payment reserve is used to recognise the fair value of options issued under the capital raising 
mandate. The reserve is recognised in contributed equity when the options are exercised.  

(2) Foreign currency reserve 
The reserve is used to recognise exchange differences arising from the translation of the financial report data 
into United States dollars.  

NOTE 9: CONTINGENT LIABILITIES 

The Company had no contingent liabilities as at 30 June 2025 (2024: nil).

NOTE 10. RELATED PARTY TRANSACTIONS 
Compensation 
The aggregate compensation made to directors and other members of key management personnel of the 
consolidated entity is set out below: 

Services provided by directors and key management personnel and 
recognised as an expense 

30 June 2025
US$

30 June 2024
US$

Short term employee benefits - -
Post-employment benefits - -
Share based payments - -

- -

NOTE 11. CASH AND CASH EQUIVALENTS

(a) Reconciliation to cash at the end of the period 

30 June 2025 30 June 2024
US$ US$

Cash and cash equivalents 776,096 813,397

(b) Reconciliation of net loss after income tax to net cash flows used in operating activities

30 June 2025 30 June 2024
US$ US$

Net profit (loss) after income tax (13,922) 103,907
Fair value adjustment 18,988 (163,512)
Impairment expense 2,940 (11,749)
Foreign exchange loss (gain) (36,514) (2,523)
Changes in assets and liabilities:
Increase (Decrease) in prepayments and other receivables 649 (546)
Increase (Decrease) in trade and other payables (9,442) 7,372

Net cash flows used in operating activities (37,301) (67,047)
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NOTE 12. ACCUMULATED LOSSES 

30 June 2025 30 June 2024
US$ US$

Balance at beginning of period 20,952,197 21,313,552
Transfer from reserves 1 - (257,448)
(Profit) Loss after income tax expense for the year 13,922 (103,907)

Balance at the end of the year 20,966,119 20,952,197

1These amounts have been transferred from share based payment reserves to accumulated losses as these 
relates to performance rights which have expired or lapsed in the prior year and options in the current year. 

NOTE 13:  FINANCIAL RISK MANAGEMENT 

The Company’s financial instruments consist mainly of deposits with banks and accounts receivable and 
payable and promissory notes. The Company's activities expose it to a variety of financial risks; market risk 
(including fair value and interest rate risk), credit risk, liquidity risk, foreign exchange fluctuations, cash flow 
and interest rate risk. The Company's overall risk management program focuses on the unpredictability of 
financial markets and seeks to minimise potential adverse effects on the financial performance of the 
Company. Risk management is carried out by the board of directors under policies approved by the Board. 
The board identifies and evaluates financial risks for overall risk management. 

Interest Rate Risk

As the Company has no significant interest bearing assets other than cash at bank, the Company’s income 
and operating cash flows are not materially exposed to changes in market interest rates.  

The risk arises due to changes in interest rates offered by the bank. The risk is managed by seeking alternative 
quotes from competing banks. 

2025

Financial Instruments 

Floating 
interest rate

Fixed 
interest rate

Non-interest 
bearing

Total Weighted average 
effective interest 

rate 
US$ US$ US$ US$ %

Financial assets
Cash assets 86,170 689,926 - 776,096 4.23
Financial assets at fair value 
through profit or loss - - 1,921,111 1,921,111
Trade and other receivables - - 332 332
Total financial assets 86,170 689,926 1,921,443 2,697,539

2024 

Financial Instruments 

Floating 
interest rate

Fixed 
interest rate

Non-interest 
bearing

Total Weighted average 
effective interest 

rate 

US$ US$ US$ US$ %
Financial assets
Cash assets 144,097 669,300 - 813,397 4.85
Financial assets at fair value 
through profit or loss - - 1,956,928 1,956,928
Trade and other receivables - - 981 981
Total financial assets 144,097 669,300 1,957,909 2,771,306
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The net fair value of financial assets and liabilities are materially in line with their carrying values. The assets 
pledged as security support the fair value. 

Sensitivity Analysis – Interest Rate Risk 

Liquidity Risk
Prudent liquidity risk management implies maintaining sufficient cash to meet commitments as and when 

they fall due. The Company manages liquidity by monitoring its budgeted commitments for at least 12 

months and raising capital and/or debt as required to fund its business platform. 

As at 30 June 2025 Less than 
6 months

6-12 
months

1-5 years Over 5 
years

Total
contractual

Carrying 
amount 

US$ US$ US$ US$ US$ US$
Trade and other 
payables  19,011 - - - 19,011 19,011 

As at 30 June 2024 Less than 
6 months

6-12 
months

1-5 years Over 5 
years

Total
contractual

Carrying 
amount 

US$ US$ US$ US$ US$ US$
Trade and other 
payables  28,453 - - - 28,453 28,453 

Credit Risk

Credit risk is the risk of financial loss to the Company should a counterparty to a financial instrument fails to 
meet its contractual obligations. 

At the reporting date, the Company has no significant concentrations of credit risk.   

The credit quality of financial assets that are neither past due nor impaired can be assessed by reference to 
external credit ratings (if available) or to historical information about counterparty default rates. 

Cash at bank 2025
US$

2024
US$

Westpac Banking Corporation - AA 776,096 813,397

776,096 813,397

Foreign Currency Risk 

The Company’s operations are in US$. The Company has no material exposure to foreign currency risk at the 
end of the financial period. 
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Fair Value Measurement 

(a)  Net fair value 
The carrying value and net fair values of financial assets and liabilities at balance date are: 

2025
Carrying
Amount

US$

Net fair
Value

US$
Financial assets
Cash and cash equivalents 776,096 776,096
Financial assets at fair value through profit or loss 1,921,111 1,921,111
Trade and other receivables - current 332 332

2,697,539 2,697,539

Financial Liabilities
Trade and other payables - current 19,011 19,011

19,011 19,011

2024
Carrying
Amount

US$

Net fair
Value

US$
Financial assets
Cash and cash equivalents 813,397 813,397
Financial assets at fair value through profit or loss 1,956,928 1,956,928
Trade and other receivables - current 981 981

2,771,306 2,771,306

Financial Liabilities
Trade and other payables - current 28,453 28,453

28,453 28,453

(b) Fair value measurements 
The fair value of financial assets and financial liabilities must be estimated for recognition and 
measurement or for disclosure purposes. AASB 7 Financial Instruments: Disclosures requires disclosure 
of fair value measurements by level of the following fair value measurement hierarchy: 

i) Quoted prices in active markets for identical assets or liabilities (level 1) 
ii) Inputs other than quoted prices included within level 1 that are observable for the asset 

or liability, either directly (as prices) or indirectly (level 2); and 
iii) Inputs for the asset or liability that are not based on observable market data (unobservable 

inputs) (level 3). 
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The following table shows the levels within the hierarchy of financial assets and liabilities measured at 
fair value on a recurring basis at 30 June 2025. 

Level 1 Level 2 Level 3 Total

30 June 2025 US$ US$ US$ US$

Investment in CarBon New 

Energy - - 1,274,677 1,274,677

Investment in Aerovation - - 646,434 646,434

Total Financial assets at FVPL - - 1,921,111 1,921,111

Level 1 Level 2 Level 3 Total

30 June 2024 US$ US$ US$ US$

Investment in CarBon New 

Energy - - 1,298,442 1,298,442

Investment in Aerovation - - 658,486 658,486

Total Financial assets at FVPL - - 1,956,928 1,956,928

The fair value of the Level 3 financial assets in Aerovation have been based on a recent transaction whereby 
Aerovation restructured its business and obtained a third party investment which is potentially being re-
acquired.  
The fair value of the Level 3 financial assets in CarBon New Energy has been based on recent share raising 
prices during the financial period where CFOAM increased its investment. 
The directors consider this to reflect the investments fair value at reporting date. 
Refer to Note 5 for additional details on the financial assets at FVPL. 

NOTE 14: INCOME TAX EXPENSE 2025
US$

2024
US$

a. The components of tax expense comprise:
Current tax - -
Deferred tax - -

- -

b. The prima facie tax benefit on profit (loss) from 
ordinary activities before income tax is reconciled to 
income tax as follows: 
Prima facie tax benefit on profit (loss) from ordinary 
activities before income tax at 30% (2024: 30%) (4,177) 31,172
Add tax effect of: 
- Revenue losses not recognised - -
- Other non-allowable items 4,177 (31,172)

4,177 (31,172)
Less tax effect of:
- Other deferred tax balances not recognised - -

Income tax - -

c. Unrecognised deferred tax assets:
Carry forward revenue losses 2,159,265 2,155,088
Carry forward capital losses - -

Net deferred tax assets 2,159,265 2,155,088
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The tax benefits of the above deferred tax assets will only be obtained if: 

(a)  the company derives future assessable income of a nature and amount sufficient to enable the benefits 
to be utilised; 

(b)  the company continues to comply with the conditions for deductibility imposed by law; and 
(c)  no changes in income tax legislation which adversely affect utilising benefits. 

NOTE 15:  REMUNERATION OF AUDITORS 

Assurance Services
2025 2024

Audit Services US$ US$
Amounts paid/payable to BDO for audit and review of the 
financial reports 35,145 34,685 

Non-Audit Services
Amounts paid/payable to BDO for tax compliance and advice 2,026 4,728

NOTE 16: EVENTS SUBSEQUENT TO REPORTING DATE 

Other than as stated above, there have been no other matters or circumstances, which have arisen
since 30 June 2025 that have significantly affected or may significantly affect: 

(a) the operations, in financial years subsequent to 30 June 2025, of the Company, or 
(b) the results of those operations, or 
(c) the state of affairs, in financial years subsequent to 30 June 2025, of the Company. 

NOTE 17: COMPANY DETAILS 

The registered office and principal place of business of the Company is: 
Level 1 
33 Ord Street 
West Perth Western Australia 6005 

NOTE 18: LOSS PER SHARE 

2025
US$

2024
US$

Profit (Loss) used to calculate basic EPS (13,922) 103,907

Weighted average number of ordinary shares outstanding
during the year 

734,340,634 734,340,634

There are currently no dilutive securities on issue which effect the calculations and therefore the weighted 
average number of ordinary shares outstanding during the year used in calculating basic and diluted EPS are 
the same. 
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For the year ended 30 June 2025, CFOAM Limited does not have any controlled entities and is not required 
by the Accounting Standards to prepare consolidated financial statements. Therefore, Section 295(3A)(a) of 
the Corporations Act 2001 does not apply to the entity. 
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In accordance with a resolution of the directors of CFOAM Limited, the directors of the Company declare that: 

1. the financial statements and notes, as set out on pages 4 to 20, are in accordance with the Corporations 
Act 2001 and: 

a. comply with Australian Accounting Standards, which, as stated in accounting policy Note 1 to the 
financial statements, constitutes compliance with International Financial Reporting Standards; and 

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

2. 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; and 

3. the directors have been given the declarations required by s295A of the Corporations Act 2001 from the 
Board acting in the capacity of the Chief Executive Officer and Chief Financial Officer. 

4. the information disclosed on page 21 Consolidated Entity Disclosure Statement is true and correct. 

This declaration is made in accordance with a resolution of the Directors on 26 November 2025 and is signed 
on behalf of the Directors by: 

Gary Steinepreis 
Director 
Perth 
26 November 2025 
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INDEPENDENT AUDITOR'S REPORT

To the members of CFOAM Limited

Report on the Audit of the Financial Report

Qualified opinion

We have audited the financial report of CFOAM Limited (the Company), which comprises the statement
of financial position as at 30 June 2025, the statement of profit or loss and other comprehensive
income, the statement of changes in equity and the statement of cash flows for the year then ended,
and notes to the financial report, including material accounting policy information, the consolidated
entity disclosure statement and the directors’ declaration.

In our opinion, except for the effects of the matter described in the Basis for qualified opinion section
of our report, the accompanying financial report of CFOAM Limited, is in accordance with the
Corporations Act 2001, including:

i) Giving a true and fair view of the Company’s financial position as at 30 June 2025 and of its
financial performance for the year ended on that date; and

ii) Complying with Australian Accounting Standards and the Corporations Regulations 2001.

Basis for qualified opinion

As disclosed in Note 5 to the financial report, CFOAM Limited holds an equity interest in Aerovation
Technologies Pty Ltd (“Aerovation”) and an equity interest in CarBon New Energy Pty Ltd (“Carbon New
Energy”).

Due to an inability to access the financial information of the investees, the fair value of the Aerovation
investment as at 30 June 2025 was based on a proposed transaction which has not yet completed. In
respect of the Carbon New Energy investment, the fair value as at 30 June 2025 was based on the most
recent share raising which settled in November 2023.

As management were unable to obtain financial information to perform a fair value assessment on
investments as at year-end, we were unable to obtain sufficient appropriate audit evidence about the
carrying amount of these financial assets as at 30 June 2025. Consequently, we were unable to
determine whether any adjustment to carrying value of the equity investments were necessary. Our
audit opinion for the year ended 30 June 2024 was also modified in respect of the same matter.

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 Company in accordance with 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 qualified opinion.

Other information

The directors are responsible for the other information. The other information obtained at the date of
this auditor’s report is information included in the Directors report, 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 on the other information obtained prior to the date of this
auditor’s report, 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 that gives a true and fair view in accordance with Australian Accounting
Standards and the Corporations Act 2001 and

b) the consolidated entity disclosure statement that is true and correct in accordance with the
Corporations Act 2001, and

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

i) the financial report 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 Company’s ability to
continue as a going concern, disclosing, as applicable, matters related to going concern and using the
going concern basis of accounting unless the directors either intend to liquidate the Company or to
cease operations, or has no realistic alternative but to do so.

Auditor’s responsibilities for the audit of the Financial Report

Our objectives are to obtain reasonable assurance about whether the financial report as a whole is free
from material misstatement, whether due to fraud or error, and to issue an auditor’s report that
includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an
audit conducted in accordance with the Australian Auditing Standards will always detect a material
misstatement when it exists. Misstatements can arise from fraud or error and are considered material
if, individually or in the aggregate, they could reasonably be expected to influence the economic
decisions of users taken on the basis of this financial report.



A further description of our responsibilities for the audit of the financial report is located at the
Auditing and Assurance Standards Board website (http://www.auasb.gov.au/Home.aspx) at:

http://www.auasb.gov.au/auditors_responsibilities/ar4.pdf

This description forms part of our auditor’s report

BDO Audit Pty Ltd

Jackson Wheeler

Director

Perth, 26 November 2025


