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Mr Koshakji was co-chair and co-founder of Stream Energy, a successful 
Texas based energy retailer with revenues that have grown in excess of 
US $7 billion over 13 years of its operation.

Mr Koshakji served as chair of the executive committee of the National 
Energy Marketers Association (USA) and served on its board of directors 
through 2021.

Mr Koshakji has served as chief executive and president overseeing the 
reorganisation of several public and private companies highlighted by his 
role as a director at Hunt Sports Enterprises under Lamar Hunt and as 
Deputy Executive Director for the FIFA World Cup/ National Organising 
Committee - 1994 Dallas venue.

ENVIROMISSION LIMITED AND CONTROLLED ENTITIES
ABN: 52 094 963 238
DIRECTORS' REPORT

Your directors present their report, together with the financial statements of the Group, being the Company and its controlled entities for the 
financial year ended 30 June 2023.

General Information

Directors

The following persons were directors of Enviromission Limited during or since the end of the financial year up to the date of this report:

Pierre Koshakji Mr Koshakji is a co-founder of Apollo Development, LLC, a purpose 
formed entity to develop Solar Tower power stations in the state of Texas 
with a more recent revised purpose to work with EnviroMission on the 
Commercialisation of the Solar Tower power station developments in the 
United States (subject to satisfaction of terms contained within the MOU 
announced on 26 April 2018).

Chairman (Appointed 5 December 2018)

Andrew Forte Andrew has worked for EnviroMission for 15 years and has extensive 
knowledge of finance, securities, intellectual asset management and IT 
related activities. He was awarded the Griffith University's 'Award for 
Academic Excellence 2018' upon completion of his MBA, has completed 
his PGDip in Business Administration and secured a certificate 3 in 
Engineering and Production systems

Executive Director (appointed 30 May 2022)

Mr Koshakji has worked in engineering roles including as a consultant with 
KPMG in Kuwait following his undergraduate degree in engineering at 
Vanderbilt University and a graduate degree in business at the Cox School 
Southern Methodist University.

Andrew J Draffin Andrew Draffin is a partner of the accounting firm DW Accounting & 
Advisory Pty Ltd. He holds a Bachelor of Commerce and is a member of 
the Chartered Accountants Australia and New Zealand. Andrew is a 
director and Chief Financial Officer of both listed and private companies 
across a broad range of industries. His focus is on financial reporting, 
treasury management, management accounting and corporate services, 
areas where he has gained oved 17 years experience.

Non-Executive Director

Company Secretary

Enviromission Limited is a company limited by shares that is incorporated and domiciled in Australia. Enviromission Limited have prepared a 
consolidated financial report incorporating its subsidiaries (Refer to Note 10: Interest in Subsidiaries for more information) which it controlled 
during the financial year and which are included in the financial statements.

Company Secretary

Mr Andrew Draffin was appointed on 2 March 2009.

The Company Secretary is accountable directly to the Board, through the Chair, on all matters to do with a proper functioning board.

Corporate Information

Corporate Structure
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ENVIROMISSION LIMITED AND CONTROLLED ENTITIES
ABN: 52 094 963 238
DIRECTORS' REPORT

The company continues to work with its partner Apollo Development LLC to secure necessary funding to complete the companies near term 
strategic ambitions. Whilst all investment to date has been piecemeal in nature it is envisaged the company will secure the necessary funding to 
complete these strategic ambitions. Any significant material changes to the company's issued capital will be disclosed to shareholders 
accordingly.

Review of financial position

The net position of the Group has decreased by $155,144 from net liabilities of $6,257,507 at 30 June 2022 to net liabilities of $6,412,650 at 30 
June 2023.

Principal Activities and Change in State of Affairs

December 2022 to present:
Proceeding The Company’s AGM held in December 2022, EnviroMission (“the company”) is pleased to report to Shareholders the following 
progress that has been made with the company’s commercialisation and development objectives:

Dynamic Optimisation Verification Engineering Tool (“DOVET”) development & optimisation - progress update.

The company is pleased to confirm significant progress has been made with its attempts at optimising and finalising it cornerstone pre 
development asset DOVET. Part of this work has been the commissioning of an program interface that will allow the company to share with 
relevant stakeholders, including Shareholders, how DOVET works and the parameters with which the engineering tool assists with the 
company’s deployment ambitions and capabilities. Pending the successful completion of the company’s current funding initiatives further capital 
and resources will be applied to expedite and conclude the final phases of work previously disclosed to Shareholders.

Proposed Sri Lanka development.

The Company is pleased to disclose the following works have been completed to date for the earmarked development in Sri Lanka.
 1.Mr Koshakji, Draffin and Davey, concluded a series of presentations relating to EnviroMission’s Solar Tower Technology to the Sri Lankan 

Government, its members and relevant officials. 
 2.Successful submission of a pre-feasibility report for a Solar Tower project in Sri Lanka. 
 3.Work is continuing to secure a power purchase agreement.

Financial Overview

Operating results for the year

The loss for the Group amounted to $542,197 (2022: $1,213,748) after providing for income tax. 

It is the view of the Board these preliminary works continue to position EnviroMission is a positive manner with the Government of Sri Lanka. 
EnviroMisson plans to re-engage with relevant ministers and officials in the near-term to highlight EnviroMissions revised ability to reduce the 
overall footprint of the original Solar Tower proposal by 92%. 

The Company can confirm it remains in fluid, open negotiations with a number of international parties seeking to develop and deploy 
EnviroMission’s proprietary Solar Tower technology in various markets. The Company is confident the prospect of negotiating terms and 
executing an agreement will eventuate in the near term and look forward to sharing details of these proposed arrangements as and when they 
materialise.

Dividend

No dividends in respect of the current financial year have been paid, declared or recommended for payment.

Future Developments, Prospects and Business Strategies

EnviroMission continues to work with its previously disclosed partners, to bring to fruition the earmarked development of projects in multiple 
jurisdictions whilst also working on securing a number of Commercial in Confidence transactions that inform project development in varying 
geographical locations. EnviroMission plans on leveraging its solidified relationships to further the development of Solar Tower technology.

DP SOLRE PVT LTD agreement termination.

Per previous disclosures the company can confirm it has terminated the agreement between DP SOLRE PVT LTD, Dewan international LLC and 
EnviroMission Limited effective August 14th 2023. Whilst the company is disappointed 18 months of development opportunity in India have been 
lost the company remains confident its prospects of entering into new agreements designed to deploy Solar Tower technology for the benefit of 
all relevant stakeholders remain viable. The company has taken steps to work with earmarked parties to devise a new strategy to compliment 
this paradigm and look forward to communicating “next steps” with Shareholders as they eventuate.   

Commercial Activities.

Capital Raise/Funding. 

The Group has increased its borrowings by $88,976 from $2,990,244 at 30 June 2022 to $3,079,220 at 30 June 2023.

The directors of the Group remain confident that further capital can be raised in both Australian and US markets to meet the debts of the Group 
when they fall due and pursue the successful development of solar towers, ensuring that the Group can fund its operation and continue as a 
going concern.
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ENVIROMISSION LIMITED AND CONTROLLED ENTITIES
ABN: 52 094 963 238
DIRECTORS' REPORT

Andrew J Draffin

Pierre Koshakji
Andrew Forte

Mr Andrew Draffin
Director
Dated 13 December 2023

EnviroMission & Apollo Memorandum of Understanding executed.

As previously disclosed, the company can confirm an MOU between EnviroMission and Apollo has been executed post June 30th 2023. The 
MOU supersedes all previous agreements, understandings, licenses, and MOUs previously in place between the Parties and provides the 
framework for significant investment and the workings of a joint venture to forge ahead with the companies common pursuit of deploying Solar 
Towers globally.

Meetings of Directors

Events after the Reporting Period

The MOU provides an indicative and unqualified value of the technology of approximately AUD$135 million that contemplates newly defined 
market elements deemed previously incompatible with Solar Towers such as an expanded depth in new market opportunities whilst 
acknowledging previously identified markets deemed incompatible now earmarked as favourable for deployment due to the increase in Solar 
Tower efficiencies and reduction in overall dimensions resulting from DOVETs development.  The MOU also specifies distribution rights for each 
Company based on equity ownership in a yet to be formed IP and licensing company “NewCo”. The NewCo will seek to commission, file, 
manage and house all new intellectual property (IP) and licensing rights for the latest iteration of EnviroMission’s Solar Tower technology.

If the Group exceeds this threshold in future reporting periods, it will be required to register with the Department of Resources, Energy and 
Tourism and complete and Energy Saving Action Plan. This plan assesses the energy usage of the Group and identifies opportunities for the 
Group to reduce its energy consumption.

Environmental issues

Energy Efficiency Opportunities Guidelines

The Group is not subject to the conditions imposed by the registration and reporting requirements of the Energy Efficiency Opportunities Act 
2006 in the current financial year as its energy consumption was below 0.5 petajoule registration threshold.

Appointment of Chief Technology Advisor.

The Company is pleased to report that it has appointed Ms Valerie Schafer as its Chief Technology 
Advisor. The company has in the past relied on a number of alternative pathways to devise and execute its technology development and 
optimisation strategy however with Ms Valerie Schafer positioned at the helm of DOVETs development the company believe this singular point of 
contact not only provides necessary accountability but also allows the company to redirect other resources to areas of the business requiring it. 
Valeire brings a wealth of engineering experience to the EnviroMission team and on behalf of the company we thank Valerie for her continued 
efforts\ in driving value for its stakeholders.  

Issue of Shares

Subsequent to year end, the Company issued 1,290,000 fully paid ordinary shares at $0.10 per share in relation to services provided. No cash 
was raised.

5 5
5 5

Attendances by each director during the year up to the date of this report are as follows:

Directors' Meetings
Number eligible to 

attend
Number attended

5 5

This Directors' Report is signed in accordance with a resolution of the Board of Directors

Indemnifying Officers or Auditor

The company did not have any insurance policy during the year.

Proceedings on behalf of Company

No person has applied for leave of Court to bring proceedings on behalf of the company or intervene in any proceedings to which the company is 
a party for the purpose of taking responsibility on behalf of the company for all or any part of those proceedings.

The company was not a party to any such proceedings during the year.

Non-audit services

No non-audit services were provided by the Company's auditors during the financial year.

Auditor’s Independence Declaration

The lead auditor’s independence declaration for the year ended 30 June 2023 has been received and can be found on page 4 of the Financial 
Report.
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AUDITOR’S INDEPENDENCE DECLARATION 
UNDER SECTION 307C OF THE CORPORATIONS ACT 2001 
TO THE DIRECTORS OF ENVIROMISSION LIMITED 
 
I declare that, to the best of my knowledge and belief, during the year ended 30 June 2023 there have been: 
 
 
(i) no contraventions of the auditor independence requirements as set out in the Corporations Act 2001 in 

relation to the audit; and 
  
(ii) no contraventions of any applicable code of professional conduct in relation to the audit. 
 
 
 
 
MORROWS AUDIT PTY LTD  
 
 
 

 
 

 
 

A.M. FONG
Director

Melbourne: 13 December 2023 
 
 



2023 2022
Note $ $

Continuing operations

Unrealised foreign currency gains/ (loss) 3 (64,736) (95,704)
Employee benefits expense 3 (125,597) (125,364)
Contracting & consulting costs (9,283) (481,286)
Corporate costs (6,097) (69,236)
Occupancy costs - (71,527)
Travel costs (3,862) (1,142)
Administrative expenses from ordinary activities (63,201) (57,746)
Audit fees 6 (22,000) (22,000)
Finance costs 3 (207,421) (267,743)
Other expenses from ordinary activities (40,000) (22,000)
Loss before income tax (542,197) (1,213,748)
Tax expense 4 - - 
Loss after income tax (542,197) (1,213,748)

Other comprehensive income:

Items that will be reclassified subsequently to profit or loss 
when specific conditions are met:
Exchange differences on translating foreign operations, net of tax (140,680) (327,468)
Total other comprehensive income/(loss) for the year (140,680) (327,468)
Total comprehensive income for the year (682,877) (1,541,216)

The accompanying notes form part of these financial statements.

ENVIROMISSION LIMITED AND CONTROLLED ENTITIES
ABN: 52 094 963 238
STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME
FOR THE YEAR ENDED 30 JUNE 2023

Consolidated Group
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2023 2022
Note $ $

ASSETS
CURRENT ASSETS
Cash and cash equivalents 8  3,216  76,686 
Trade and other receivables 9  76,030  94,537 
TOTAL CURRENT ASSETS  79,246  171,223 

NON-CURRENT ASSETS
Intangible assets 11  2,396,267  2,237,176 
TOTAL NON-CURRENT ASSETS  2,396,267  2,237,176 
TOTAL ASSETS  2,475,513  2,408,399 

LIABILITIES
CURRENT LIABILITIES
Trade and other payables 12  1,130,317  883,763 
Borrowings 13 -  283,901 
Provisions 14  112,570  100,232 
TOTAL CURRENT LIABILITIES  1,242,887  1,267,896 

NON-CURRENT LIABILITIES
Trade and other payables 12  4,566,056  4,691,666 
Borrowings 13  3,079,220  2,706,343 
TOTAL NON-CURRENT LIABILITIES  7,645,276  7,398,009 
TOTAL LIABILITIES  8,888,163  8,665,905 
NET ASSETS (6,412,650) (6,257,506)

EQUITY
Issued capital 15  43,782,145  43,254,412 
Reserves 22  230,386  371,066 
Retained earnings (50,425,181) (49,882,984)
TOTAL EQUITY (6,412,650) (6,257,506)

The accompanying notes form part of these financial statements.

ENVIROMISSION LIMITED AND CONTROLLED ENTITIES
ABN: 52 094 963 238
STATEMENT OF FINANCIAL POSITION AS AT 30 JUNE 2023

Consolidated Group
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Ordinary Retained 
Earnings

Foreign Currency 
Translation 

Reserve

Total

$ $ $ $

 42,371,978 (48,669,236)  698,534 (5,598,724)

- (1,213,748) - (1,213,748)

- - (327,468) (327,468)

- (1,213,748) (327,468) (1,541,216)

 882,434 - -  882,434 

 882,434 - -  882,434 

 43,254,412 (49,882,984)  371,066 (6,257,506)

 43,254,412 (49,882,984)  371,066 (6,257,506)

- (542,197) - (542,197)

- - (140,680) (140,680)

- (542,197) (140,680) (682,877)

 527,733 - -  527,733 

 527,733 - -  527,733 

 43,782,145 (50,425,181)  230,386 (6,412,650)

Balance at 1 July 2022

ENVIROMISSION LIMITED AND CONTROLLED ENTITIES
ABN: 52 094 963 238
STATEMENT OF CHANGES IN EQUITY FOR THE YEAR ENDED 30 JUNE 2023

Consolidated Group

Balance at 1 July 2021

Comprehensive income
Loss for the year

Other comprehensive income for the year

Total comprehensive income for the year

Transactions with owners, in their capacity as 
owners, and other transfers
Shares issued during the year

Total transactions with owners and other transfers

Balance at 30 June 2022

Total transactions with owners and other transfers

Balance at 30 June 2023

The accompanying notes form part of these financial statements.

Comprehensive income
Loss for the year

Other comprehensive income for the year

Total comprehensive income for the year

Transactions with owners, in their capacity as 
owners, and other transfers
Shares issued during the year
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Note 2023 2022
$ $

CASH FLOWS FROM OPERATING ACTIVITIES
Interest income - - 
Covid-19 government assistance received - - 
Payments to suppliers and employees (238,270) (778,650)
Net cash generated by operating activities 18a (238,270) (778,650)

CASH FLOWS FROM INVESTING ACTIVITIES
Payments for intangible assets - (313,472)
Net cash provided by (used in) investing activities - (313,472)

CASH FLOWS FROM FINANCING ACTIVITIES
Proceeds from issue of shares  100,000  882,434 
Repayment of borrowings - - 
Proceeds from borrowings  64,800  255,257 
Net cash provided by (used in) financing activities  164,800  1,137,691 
Net increase in cash held (73,470)  45,569 
Cash and cash equivalents at beginning of financial year  76,686  31,117 
Effect of exchange rates on cash holdings in foreign currencies - - 
Cash and cash equivalents at end of financial year 8  3,216  76,686 

ENVIROMISSION LIMITED AND CONTROLLED ENTITIES
ABN: 52 094 963 238
STATEMENT OF CASH FLOWS FOR THE YEAR ENDED 30 JUNE 2023

Consolidated Group

The accompanying notes form part of these financial statements.
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(a)

Basis of Preparation

These general purpose consolidated financial statements have been prepared in accordance with the Corporations Act 2001, Australian 
Accounting Standards and Interpretations of the Australian Accounting Standards Board and in compliance with International Financial Reporting 
Standards as issued by the International Accounting Standards Board. The Group 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 accrual 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.

Principles of Consolidation

The consolidated financial statements incorporate all of the assets, liabilities and results of EnviroMission Limited and all of the subsidiaries 
(including any structured entities). Subsidiaries are entities the Parent controls. The Parent controls an entity when it is exposed to, or has 
rights to, variable returns from its involvement with the entity and has the ability to affect those returns through its power over the entity. A list 
of the subsidiaries is provided in Note 10.

The assets, liabilities and results of all subsidiaries are fully consolidated into the financial statements of the Group from the date on which 
control is obtained by the Group. The consolidation of a subsidiary is discontinued from the date that control ceases. Inter-company 
transactions, balances and unrealised gains or losses on transactions between Group entities are fully eliminated on consolidation. 
Accounting policies of subsidiaries have been changed and adjustments made where necessary to ensure uniformity of the accounting 
policies adopted by the Group.

ENVIROMISSION LIMITED AND CONTROLLED ENTITIES
ABN: 52 094 963 238
NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 30 JUNE 2023

These consolidated financial statements and notes represent those of EnviroMission Limited and Controlled Entities (the "consolidated group" or 
"group").

The separate financial statements of the parent entity, EnviroMission Limited, have not been presented within this financial report as permitted by 
the Corporations Act 2001.

The financial statements were authorised for issue on 13 December 2023 by the directors of the company.

Note 1 Summary of Significant Accounting Policies

When the Group loses control of a subsidiary, a gain or loss is recognised in profit or loss and is calculated as the difference between (i) the 
aggregate of the fair value of the consideration received and the fair value of any retained interest and (ii) the previous carrying amount of the 
assets (including goodwill), and liabilities of the subsidiary and any non-controlling interests. All amounts previously recognised in other 
comprehensive income in relation to that subsidiary are accounted for as if the Group had directly disposed of the related assets or liabilities 
of the subsidiary (i.e. reclassified to profit or loss or transferred to another category of equity as specified/permitted by applicable AASB 
Accounting Standards). The fair value of any investment retained in the former subsidiary at the date when control is lost is regarded as the 
fair value on initial recognition for subsequent accounting under AASB 139: Financial Instruments: Recognition and Measurement, when 
applicable, the cost on initial recognition of an investment in an associate or a joint venture.

The amount of goodwill recognised on acquisition of each subsidiary in which the Group holds less than 100% interest will depend on the 
method adopted in measuring the non-controlling interest. The Group can elect in most circumstances to measure the non-controlling 
interest in the acquiree either at fair value (full goodwill method) or at the non-controlling interest's proportionate share of the subsidiary's 
identifiable net assets (proportionate interest method). In such circumstances, the Group determines which method to adopt for each 
acquisition and this is stated in the respective note to the financial statements disclosing the business combination.

Equity interests in a subsidiary not attributable, directly or indirectly, to the Group are presented as "non-controlling Interests". The Group 
initially recognises non-controlling interests that are present ownership interests in subsidiaries and are entitled to a proportionate share of 
the subsidiary’s net assets on liquidation at either fair value or the non-controlling interests’ proportionate share of the subsidiary’s net 
assets. Subsequent to initial recognition, non-controlling interests are attributed their share of profit or loss and each component of other 
comprehensive income. Non-controlling interests are shown separately within the equity section of the statement of financial position and 
statement of comprehensive income. 

Goodwill

Goodwill is carried at cost less any accumulated impairment losses. Goodwill is calculated as the excess of the sum of:
(i) the consideration transferred at fair value;
(ii) any non-controlling interest (determined under either fair value or proportionate interest method); and
(iii) the acquisition date fair value of any previously held equity interest;

over the acquisition date fair value of any identifiable assets acquired and liabilities assumed.

The acquisition date fair value of the consideration transferred for a business combination plus the acquisition date fair value of any 
previously held equity interest shall form the cost of the investment in the separate financial statements. 

Changes in the Group's ownership interests in subsidiaries that do not result in the Group losing control over the subsidiaries are accounted 
for as equity transactions. The carrying amounts of the Group's interests and the non-controlling interests are adjusted to reflect the changes 
in their relative interests in the subsidiaries. Any difference between the amount by which the non-controlling interests are adjusted and the 
fair value of the consideration paid or received is recognised directly in equity and attributed to owners of the Group.
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ENVIROMISSION LIMITED AND CONTROLLED ENTITIES
ABN: 52 094 963 238
NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 30 JUNE 2023

Note 1: Summary of Significant Accounting Policies (continued)

(b)

(c)

(d)

Goodwill on acquisitions of subsidiaries is included in intangible assets. Goodwill on acquisition of associates is included in investments in 
associates.

Goodwill is tested for impairment annually and is allocated to the Group's cash-generating units or groups of cash-generating units, 
representing the lowest level at which goodwill is monitored and not larger than an operating segment. Gains and losses on the disposal of 
an entity include the carrying amount of goodwill related to the entity disposed of.

Income Tax

Deferred tax assets relating to temporary differences and unused tax losses are recognised only to the extent that it is probable that future 
taxable profit will be available against which the benefits of the deferred tax asset can be utilised.

Where temporary differences exist in relation to investments in subsidiaries, branches, associates, and joint ventures, deferred tax assets 
and liabilities are not recognised where the timing of the reversal of the temporary difference can be controlled and it is not probable that the 
reversal will occur in the foreseeable future.

Fair Value of Assets and Liabilities

The Group applied AASB 13: Fair Value Measurement. It provides a guidance and disclosure about fair value measurement.

Fair value is a market-based measurement. The objective of fair value measurement is to estimate the price at which an orderly transaction 
to sell the asset or to transfer the liability would take place between market participants at the measurement date under current market 
condition. Other than the disclosure, the application of AASB 13 does not have any material impact on the amounts recognised in the 
consolidated financial statements.

Property, Plant and Equipment

The income tax expense (income) for the year comprises current income tax expense (income) and deferred tax expense (income).

Current income tax expense charged to profit or loss is the tax payable on taxable income. Current tax liabilities/(assets) are measured at the 
amounts expected to be paid to (recovered from) the relevant taxation authority.

Deferred tax expense reflects movements in deferred tax asset and deferred tax liability balances during the year as well as unused tax 
losses.  

Current and deferred income tax expense (income) is charged or credited outside profit or loss when the tax relates to items that are 
recognised outside profit or loss or arising from a business combination.

Except for business combinations, no deferred income tax is recognised from the initial recognition of an asset or liability, where there is no 
effect on accounting or taxable profit or loss.

Deferred tax assets and liabilities are calculated at the tax rates that are expected to apply to the period when the asset is realised or the 
liability is settled and their measurement also reflects the manner in which management expects to recover or settle the carrying amount of 
the related asset or liability. With respect to non-depreciable items of property, plant and equipment measured at fair value and items of 
investment property measured at fair value, the related deferred tax liability or deferred tax asset is measured on the basis that the carrying 
amount of the asset will be recovered entirely through sale. When an investment property that is depreciable is held by the entity in a 
business model whose objective is to consume substantially all of the economic benefits embodied in the property through use over time 
(rather than through sale), the related deferred tax liability or deferred tax asset is measured on the basis that the carrying amount of such 
property will be recovered entirely through use.

Each class of property, plant and equipment is carried at cost or fair value as indicated less, where applicable, any accumulated depreciation 
and impairment losses.

Plant and equipment

Plant and equipment are measured on the cost basis and therefore carried at cost less accumulated depreciation and any accumulated 
impairment.  In the event the carrying amount of plant and equipment is greater than the estimated recoverable amount, the carrying amount 
is written down immediately to the estimated recoverable amount and impairment losses are recognised either in profit or loss. A formal 
assessment of recoverable amount is made when impairment indicators are present (refer to Note 1(g) for details of impairment).

The carrying amount of plant and equipment is reviewed annually by directors to ensure it is not in excess of the recoverable amount from 
these assets. The recoverable amount is assessed on the basis of the expected net cash flows that will be received from the asset's 
employment and subsequent disposal. The expected net cash flows have been discounted to their present values in determining recoverable 
amounts.

The cost of fixed assets constructed within the consolidated group includes the cost of materials, direct labour, borrowing costs and an 
appropriate proportion of fixed and variable overheads.

Under the full goodwill method, the fair value of the non-controlling interest is determined using valuation techniques which make the 
maximum use of market information where available.
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ENVIROMISSION LIMITED AND CONTROLLED ENTITIES
ABN: 52 094 963 238
NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 30 JUNE 2023

Note 1: Summary of Significant Accounting Policies (continued)

(e)

(i)

(ii)

Subsequent costs are included in the asset’s carrying amount or recognised as a separate asset, as appropriate, only when it is probable 
that future economic benefits associated with the item will flow to the Group and the cost of the item can be measured reliably. All other 
repairs and maintenance are recognised as expenses in profit or loss during the financial period in which they are incurred.

Financial Instruments

Recognition and Initial Measurement

Motor Vehicle 15%

The assets’ residual values and useful lives are reviewed, and adjusted if appropriate, at the end of each reporting period.

An asset’s carrying amount is written down immediately to its recoverable amount if the asset’s carrying amount is greater than its estimated 
recoverable amount.

Depreciation

The depreciable amount of all fixed assets are depreciated on a straight-line basis over the asset's useful life to the Group commencing from 
the time the asset is held ready for use. 

The depreciation rates used for each class of depreciable assets are:

Class of Fixed Asset Depreciation Rate

Plant and equipment 25%

The effective interest method  is used to allocate interest income or interest expense over the relevant period and is equivalent to the rate 
that discounts estimated future cash payments or receipts (including fees, transaction costs and other premiums or discounts) over the 
expected life (or when this cannot be reliably predicted, the contractual term) of the financial instrument to the net carrying amount of the 
financial asset or financial liability. Revisions to expected future net cash flows will necessitate an adjustment to the carrying amount with a 
consequential recognition of an income or expense item in profit or loss.

Loans and receivables

Loans and receivables are non-derivative financial assets with fixed or determinable payments that are not quoted in an active market 
and are subsequently measured at amortised cost.

Gains or losses are recognised in profit or loss through the amortisation process and when the financial asset is derecognised.

Financial Liabilities

Non-derivative financial liabilities other than financial guarantees are subsequently measured at amortised cost. Gains or losses are 
recognised in profit or loss through the amortisation process and when the financial liability is derecognised.

Financial assets and financial liabilities are recognised when the entity becomes a party to the contractual provisions to the instrument. For 
financial assets, this is equivalent to the date that the entity commits itself to either the purchase or sale of the asset (ie trade date accounting 
is adopted).

Financial instruments are initially measured at fair value plus transactions costs except where the instrument is classified at 'fair value 
through profit or loss' in which these transaction costs are expensed to profit or loss immediately.

Classification and Subsequent Measurement

Financial instruments are subsequently measured at fair value, amortised cost using the effective interest method, or cost. 

Amortised cost  is calculated as the amount at which the financial asset or financial liability is measured at initial recognition less principal 
repayments and any reduction for impairment, and adjusted for any cumulative amortisation of the difference between that initial amount and 
the maturity amount calculated using the effective interest method.

Fair value is determined based on current bid prices for all quoted investments. Valuation techniques are applied to determine the fair value 
for all unlisted securities, including recent arm's length transactions, reference to similar instruments and option pricing models.

Impairment

A financial asset (or a group of financial assets) is deemed to be impaired if, and only if, there is objective evidence of impairment as a result 
of one or more events (a “loss event”) having occurred, which has an impact on the estimated future cash flows of the financial asset(s).

In the case of available-for-sale financial assets, a significant or prolonged decline in the market value of the instrument is considered to 
constitute a loss event. Impairment losses are recognised in profit or loss immediately. Also, any cumulative decline in fair value previously 
recognised in other comprehensive income is reclassified into profit or loss at this point.

Financial assets, other than those measured at fair value through profit or loss, are assessed for indicators of impairment at the end of each 
reporting period. Financial assets are considered to be impaired when there is objective evidence that, as a result of one or more events that 
occurred after the initial recognition of the financial asset, the estimated future cash flows of the investment have been affected.
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ENVIROMISSION LIMITED AND CONTROLLED ENTITIES
ABN: 52 094 963 238
NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 30 JUNE 2023

Note 1: Summary of Significant Accounting Policies (continued)

Derecognition

(f)

(g)

When the terms of financial assets that would otherwise have been past due or impaired have been renegotiated, the Group recognises the 
impairment for such financial assets by taking into account the original terms as if the terms have not been renegotiated so that the loss 
events that have occurred are duly considered.

Financial assets are derecognised when the contractual rights to receipt of cash flows expire or the asset is transferred to another party 
whereby the entity no longer has any significant continuing involvement in the risks and benefits associated with the asset. Financial liabilities 
are derecognised when the related obligations are discharged, cancelled or have expired. The difference between the carrying amount of the 
financial liability extinguished or transferred to another party and the fair value of consideration paid, including the transfer of non-cash assets 
or liabilities assumed, is recognised in profit or loss.

Impairment of Assets

At the end of each reporting period, the Group assesses whether there is any indication that an asset may be impaired. The assessment will 
include the consideration of external and internal sources of information, including dividends received from subsidiaries, associates or joint 
ventures deemed to be out of pre-acquisition profits. If such an indication exists, an impairment test is carried out on the asset by comparing 
the recoverable amount of the asset, being the higher of the asset’s fair value less costs of disposal and value in use, to the asset’s carrying 
amount. Any excess of the asset’s carrying amount over its recoverable amount is recognised immediately in profit or loss, unless the asset 
is carried at a revalued amount in accordance with another Standard (eg in accordance with the revaluation model in AASB 116: Property, 
Plant and Equipment ). Any impairment loss of a revalued asset is treated as a revaluation decrease in accordance with that other Standard.

Where it is not possible to estimate the recoverable amount of an individual asset, the Group estimates the recoverable amount of the cash-
generating unit to which the asset belongs.

Impairment testing is performed annually for goodwill, intangible assets with indefinite lives and intangible assets not yet available for use.

For financial assets carried at amortised cost, the amount of the impairment loss recognised is the difference between the asset’s carrying 
amount and the present value of estimated future cash flows, discounted at the financial asset’s original effective interest rate. For financial 
assets that are carried at cost, the amount of the impairment loss is measured as the difference between the asset’s carrying amount and the 
present value of the estimated future cash flows discounted at the current market rate of return for a similar financial asset. Such impairment 
loss will not be reversed in subsequent periods. The carrying amount of the financial asset is reduced by the impairment loss directly for all 
financial assets with the exception of trade receivables, where the carrying amount is reduced through the use of an allowance account. 
When a trade receivable is considered uncollectible, it is written off against the allowance account. Subsequent recoveries of amounts 
previously written off are credited against the allowance account. Changes in the carrying amount of the allowance account are recognised in 
profit or loss.

For financial assets measured at amortised cost, if, in a subsequent period, the amount of the impairment loss decreases and the decrease 
can be related objectively to an event occurring after the impairment was recognised, the previously recognised impairment loss is reversed 
through profit or loss to the extent that the carrying amount of the investment at the date the impairment is reversed does not exceed what 
the amortised cost would have been had the impairment not been recognised.
At the end of each reporting period the group assessed whether there is any objective evidence that a financial asset or group of financial 
assets is impaired (other than financial assets classified as at fair value through profit or loss).

The value of the Intellectual Property and licences is dependent on the ability of the Company to generate income from the asset. 
Development fee income has been earned from these assets to 30 June 2018, however, it is the Directors view that the assets remain in 
development stage. Independent financial modelling has been prepared which demonstrates the positive cashflows that could be achieved 
once the project moves from development to commercial operational phase.

Intangible Assets Other than Goodwill

Trademarks and licences

Trademarks and licences are recognised at cost of acquisition. Trademarks and licences have a finite life and are carried at cost less any 
accumulated amortisation and any impairment losses. 

Research and development

Expenditure during the research phase of a project is recognised as an expense when incurred. Development costs are capitalised only 
when technical feasibility studies identify that the project is expected to deliver future economic benefits and these benefits can be measured 
reliably.

The Company has adopted a policy whereby it will capitalise all costs directly attributable to the Development of the La Paz Solar Tower 
technology in Arizona. The development phase of the La Paz Solar Power Tower was reached in conjunction with the agreement reached 
with the Southern California Public Power Authority (SCPPA) therefore expenditure incurred after this date will be capitalised in line with the 
company's policy notwithstanding that the agreement with SCPPA has subsequently been terminated via mutual consent. The ability of the 
Company to now freely deal with independent power utilities provides a realistic opportunity of greater returns and therefore potential future 
economic benefits can be measured. The Intangible Asset created will be subject to continual impairment testing in accordance with AASB 
136.
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ENVIROMISSION LIMITED AND CONTROLLED ENTITIES
ABN: 52 094 963 238
NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 30 JUNE 2023

Note 1: Summary of Significant Accounting Policies (continued)

(h)

—

—

—

(i)

(j)

(k)

Foreign Currency Transactions and Balances

Functional and presentation currency

The functional currency of the Company is the currency of the primary economic environment in which that entity operates. The financial 
statements are presented in Australian dollars, which is the Company’s functional currency.

Transaction and balances

Foreign currency transactions are translated into the functional currency using the exchange rates prevailing at the date of the transaction. 
Foreign currency monetary items are translated at the year-end exchange rate. Non-monetary items measured at historical cost continue to 
be carried at the exchange rate at the date of the transaction. Non-monetary items measured at fair value are reported at the exchange rate 
at the date when fair values were determined.

all resulting exchange differences are recognised in other comprehensive income.

Exchange differences arising on translation of foreign operations with functional currencies other than Australian dollars are recognised in 
other comprehensive income and included in the foreign currency translation reserve in the statement of financial position and allocated to 
non-controlling interest where relevant. The cumulative amount of these differences is reclassified into profit or loss in the period in which the 
operation is disposed of.

Employee Benefits

Provision is made for the Group's liability for employee benefits arising from services rendered b employees to the end of the reporting 
period. Employee benefits that are expected to be settled within one year have been measured at the amounts expected to be paid when the 
liability is settled.

Short-term employee benefits

Provision is made for the Group's obligation for short-term employee benefits. Short-term employee benefits are benefits (other than 
termination benefits) that are expected to be settled wholly before 12 months after the end of the annual reporting period in which the 
employees render the related service, including wages, salaries and sick leave. Short-term employee benefits are measured at the 
(undiscounted) amounts expected to be paid when the obligation is settled.

Exchange differences arising on the translation of monetary items are recognised in profit or loss, except exchange differences that arise 
from net investment hedges.

Exchange differences arising on the translation of non-monetary items are recognised directly in other comprehensive income to the extent 
that the underlying gain or loss is recognised in other comprehensive income, otherwise the exchange difference is recognised in the profit or 
loss.

Group companies

The financial results and position of foreign operations whose functional currency is different from the entity’s presentation currency are 
translated as follows:

assets and liabilities are translated at exchange rates prevailing at the end of the reporting period; 

income and expenses are translated at exchange rates on the date of transaction; and

Cash and cash equivalents include cash on hand, deposits held at call with banks, other short-term highly liquid investments and bank 
overdrafts.

Equity-settled compensation

The Group operates an employee share and option plan. Share-based payments to employees are measured at the fair value of the 
instruments at grant date and amortised over the vesting periods. Share-based payments to non-employees are measured at the fair value of 
goods or services received or the fair value of the equity instruments issued, if it is determined the fair value of the goods or services cannot 
be reliably measured, and are recorded at the date the goods or services are received. The corresponding amounts are recognised in the 
option reserve and statement of profit and loss respectively. The fair value of options is determined using the Black–Scholes pricing model.  
The number of shares and options expected to vest is reviewed and adjusted at the end of each reporting period such that the amount 
recognised for services received as consideration for the equity instruments granted is based on the number of equity instruments that 
eventually vest.

Provisions

Provisions are recognised when the Group has a legal or constructive obligation, as a result of past events, for which it is probable that an 
outflow of economic benefits will result and that outflow can be reliably measured.

Provisions are measured using the best estimate of the amounts required to settle the obligation at the end of the reporting period.

Cash and Cash Equivalents
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ENVIROMISSION LIMITED AND CONTROLLED ENTITIES
ABN: 52 094 963 238
NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 30 JUNE 2023

Note 1: Summary of Significant Accounting Policies (continued)

(l)

(m)

(n)

(o)

(p)

(q)

Revenue and Other Income

Revenue is measured at the fair value of the consideration received or receivable after taking into account any trade discounts and volume 
rebates allowed.  When the inflow of consideration is deferred it is treated as the provision of financing and is discounted at a rate of interest 
that is generally accepted in the market for similar arrangements.  The difference between the amount initially recognised and the amount 
ultimately received is interest revenue.

Development fee revenue is brought to account on receipt of each instalment.

Interest revenue is recognised using the effective interest method.

All revenue is stated net of the amount of goods and services tax.

Borrowing costs directly attributable to the acquisition, construction or production of assets that necessarily take a substantial period of time 
to prepare for their intended use or sale, are added to the cost of those assets, until such time as the assets are substantially ready for their 
intended use or sale.

All other borrowing costs are recognised in profit or loss in the period in which they are incurred.

Goods and Services Tax (GST)

Revenues, expenses and assets are recognised net of the amount of GST, except where the amount of GST incurred is not recoverable 
from the Australian Taxation Office (ATO).  

Receivables and payables are stated inclusive of the amount of GST receivable or payable. The net amount of GST recoverable from, or 
payable to, the ATO is included with other receivables or payables in the statement of financial position.

Cash flows are presented on a gross basis. The GST components of cash flows arising from investing or financing activities which are 
recoverable from, or payable to, the ATO are presented as operating cash flows included in receipts from customers or payments to 
suppliers.

The Company has recently re-entered a MOU with Apollo Development LLC (Apollo), a related party of Pierre Koshakji. Under the terms of 
the MOU, Apollo has been provided scope to raise capital on a scale necessary to facilitate the completion of the initial DOVET model and 
the potential development of Solar Towers (excluding the project earmarked for LaPaz County AZ). Apollo to date has advanced funds to the 
Company which has been credited to the MOU.

Trade and Other Receivables

Trade and other receivables include amounts due from customers for goods sold and services performed in the ordinary course of business.  
Receivables expected to be collected within 12 months of the end of the reporting period are classified as current assets.  All other 
receivables are classified as non-current assets.

Trade and other receivables are initially recognised at fair value and subsequently measured at amortised cost using the effective interest 
method, less any provision for impairment. Refer to Note 1(f) for further discussion on the determination of impairment losses.

Trade and Other Payables

Liabilities are recognised for amounts to be paid in the future for goods and services received, whether or not billed to the Group. Payables to 
related parties are carried at the principal amount. Interest, when charged by the lender, is recognised as an expense on an accrual basis.

Borrowing costs

The Company has remained in continued contact with its creditors and debt holders which remain cooperative and continue to work with the 
Company. The majority of creditors are related parties including directors of the Company, all of whom have committed to not to call on 
amounts outstanding until the Company has secured sufficient funds to settle the outstanding amounts or convert the debts to equity. 
  

Related party creditors and debt holders remain open to converting their debt to equity at varying rates to extinguish the debts for the most 
part in their entirety. Any proposed debt conversion will be subject to shareholder approval and in the event that such approval is granted will 
result in the removal of up to 95% of all debt from the balance sheet of the Company. 

The successful completion of the MOU will result in Apollo acquiring a 34% interest (the Company to retain a 66% interest)  in a US 
domiciled entity that hold a global licence (excluding Australia) for the development of solar towers for a consideration of $USD28mil with a 
sunset date of January 2026

Going Concern

The financial statements have been prepared on the going concern basis, which contemplates the continuity of normal business activities 
and the realisation of assets and discharge of liabilities in the normal course of business.

As disclosed in the financial statements, the consolidated entity incurred a loss of $542,197 and had net cash outflows from operating 
activities of $238,270 for the year ended 30 June 2023.

The ability of the Company to continue as a going concern is dependent on the Company being able to raise sufficient capital required to 
meet its ongoing commitments and advance its objectives and projects. 

The Company has continued to raise working capital up to the date of signing this financial report via a number of sources, that include 
equity issues, issuance of convertible notes, loan funds, and receipts from the recently executed Apollo MOU. 
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ENVIROMISSION LIMITED AND CONTROLLED ENTITIES
ABN: 52 094 963 238
NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 30 JUNE 2023

Note 1: Summary of Significant Accounting Policies (continued)

(r)

(s)

Key Estimates

2023 2022
$ $

STATEMENT OF FINANCIAL POSITION
ASSETS
Current Assets  11,114  170,000 
Non-current Assets  1,466,547  1,338,680 
TOTAL ASSETS  1,477,661  1,508,680 

LIABILITIES
Current Liabilities  1,992,190  2,350,173 
Non-current Liabilities  1,503,731  1,299,544 
TOTAL LIABILITIES  3,495,921  3,649,717 

NET ASSETS (2,018,260) (2,141,037)

EQUITY
Issued Capital  43,782,145  43,254,412 
Accumulated losses (45,800,405) (45,395,449)
TOTAL EQUITY (2,018,260) (2,141,037)

STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME

Total Loss (404,956) (794,775)
Total comprehensive income (404,956) (794,775)

Guarantees

Contingent liabilities

Mr Koshakji and Mr Draffin have issued convertible notes to fund the company whist capital raising opportunities are explored. It is noted that 
the Company currently has low operational overheads.  

The Company continues to pursue other opportunities independent of the above initiatives such as the deployment of the Company’s 
technology in Sri Lanka and other jurisdictions which provides scope foe the ongoing future of the Company.

With reference to the above initiatives, the various capital raising strategies and the continued cooperation of both related party and third-
party creditors and debt holders the Directors believe that the Company can continue as a going concern in the event that it is successful in 
achieving the above objectives. 

Where the Group retrospectively applies an accounting policy, makes a retrospective restatement or reclassifies items in its financial 
statements, an additional (third) statement of financial position as at the beginning of the preceding period in addition to the minimum 
comparative financial statements is presented.

Critical Accounting Estimates and Judgements

The directors evaluate estimates and judgements incorporated into the financial statements based on historical knowledge and best available 
current information. Estimates assume a reasonable expectation of future events and are based on current trends and economic data, 
obtained both externally and within the Group.

(i) Impairment - General

The Group assesses impairment at the end of each reporting period by evaluating the conditions and events specific to the Group that may 
be indicative of impairment triggers.  Recoverable amounts of relevant assets are reassessed using value-in-use calculations which 
incorporate various key assumptions.  

Note 2 Parent Information

It is also noted that subject to any regulatory approvals for the conversion of debt to equity, the advancement of projects in Sri Lanka, North 
America and other jurisdictions together with the continued creation of complementary intellectual property that the Company will return to a 
net asset position. 

The financial report does not include any adjustments relating to the amounts or classification of recorded assets or liabilities that might be 
necessary if the company does not continue as a going concern.

Comparative Figures

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

The following information has been extracted from the books and records of the financial 
information of the parent entity set out below and has been prepared in accordance with Australian 
Accounting Standards.

EnviroMission Limited has not entered into any guarantees, in the current or previous financial year, in relation to the debts of its subsidiaries.

There were no contingent liabilities as at 30 June 2023 (2022: nil) or to the date of this report.
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ENVIROMISSION LIMITED AND CONTROLLED ENTITIES
ABN: 52 094 963 238
NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 30 JUNE 2023

2023 2022

(a) $ $

Interest expense on financial liabilities not at fair value through profit or loss:

—  207,421  267,743 

 207,421  267,743 

 125,597  125,364 

— -  64,000 

(b)

(64,736) (95,704)

2023 2022
$ $

(a)

(135,549) (303,437)

—  48,388  57,703 
(87,161) (245,734)

— - - 
— (33,777) (34,443)
— Provision for doubtful debts - - 
—  52,614 (211,291)

(105,998) - 

 11,752,026  11,804,640 

(b) Tax effects relating to each component of other comprehensive income:

Before-tax 
amount

Tax 
(expense) 

benefit

Net-of-tax 
amount

Before-tax 
amount

Tax (expense) 
benefit

Net-of-tax 
amount

Group $ $ $ $ $ $

(140,680) - (140,680) (327,468) - (327,468)

(140,680) - (140,680) (327,468) - (327,468)

Note 3 Profit for the Year

Group

Loss before income tax from continuing operations includes the following specific 
expenses:

Expenses

Other persons

The following significant revenue and expense items are relevant in explaining 
the financial performance:

Foreign currency translation gain/(loss)

Note 4 Tax Expense

Group

Total finance cost

Employee benefits expense

Rental expense on operating leases

minimum lease payments

Significant Revenue and Expenses

Tax effect of:
Non-assessable income
Other deductible expenses

Income tax losses carried forward not taken up
Income tax attributable to entity

Future income tax benefits not brought to account as deferred tax assets

The prima facie tax on profit from ordinary activities before income tax is 
reconciled to income tax as follows:

Loss from continuing operations before income tax at 25% (2022: 25%)

Add:

Tax effect of:

Non-deductible expenses

Less:

2023 2022

Exchange differences on 
translating foreign operations
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ENVIROMISSION LIMITED AND CONTROLLED ENTITIES
ABN: 52 094 963 238
NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 30 JUNE 2023

2023 2022
$ $

Short-term employee benefits  110,500  700,693 
 110,500  700,693 

Short-term employee benefits

Post-employment benefits

KMP Remuneration

Rem related to 
performance

Rem not 
related to 

performance

Non-salary 
cash based 
incentives

Shares/Units Options/
Rights

Fixed 
Salary/Fees

Total Total 
outstanding as 
at 30 June 2023

2023 $ $ $ $ $ $

Roger C Davey - - - - -  1,292,922 

Andrew Forte - - -  110,500  110,500 - 

Andrew J Draffin - - - - - - 

Pierre Koshakji - - - - - - 

Christopher J Davey - - - - -  2,499,471 

Kim Forte - - - - -  706,799 

- - -  110,500  110,500  4,499,192 

Rem related to 
performance

Rem not 
related to 

performance

Non-salary 
cash based 
incentives

Shares/Units Options/
Rights

Fixed 
Salary/Fees

Total Total 
outstanding as 
at 30 June 2022

2022 $ $ $ $ $ $

Roger C Davey - - -  187,500  187,500  1,292,922 

Andrew J Draffin - - -  110,000  110,000 - 

Pierre Koshakji - - - - - - 

Christopher J Davey - - - - - - 

Kim Forte - - -  223,193  223,193  2,625,082 

John Hassard - - -  180,000  180,000  706,799 

- - -  700,693  700,693  4,624,803 

The above amounts were largely accrued and not paid during the reporting periods and therefore form part of the debt due to related parties which is 

proposed to be converted to equity subject to the conditions as outlined in Note 1(q). Further details on amounts due to related parties can be found within 

Note 20 below. 

Note 5 Key Management Personnel Compensation

The totals of remuneration paid to KMP of the company and the Group during the year are as follows:

Total KMP compensation

These amounts include fees and benefits paid to the non-executive chair and non-executive directors as well as all salary, paid leave 
benefits, fringe benefits and cash bonuses awarded to executive directors and other key management personnel. 

These amounts are the current year’s estimated costs of providing for the Group's defined benefits scheme post-retirement, superannuation 
contributions made during the year and post-employment life insurance benefits.

With the exception of Andrew Forte, the renumeration as completed above ceased at 31 March 2022. From 1 April 2022 the KMP's disclosed above (Andrew 

Forte excluded) have worked on a without fee basis. New services agreements will be struck with all service providers in due course. Remuneration for Roger 

Davey ceased at his passing. 
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ENVIROMISSION LIMITED AND CONTROLLED ENTITIES
ABN: 52 094 963 238
NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 30 JUNE 2023

Note 5: Key Management Personnel Compensation (continued)

KMP and KMP Related Entities Shareholdings

30 June 2023

Balance at 
beginning of 

year

Granted as 
remuneratio
n during the 

year

Issued on 
exercise of 

options 
during the 

year

Other 
changes 

during the 
year

Balance at 
end of year

Andrew J Draffin  8,837,428 - - -  8,837,428 

Christopher J Davey  29,577,328 - - -  29,577,328 

Kim Forte  19,868,486 - - -  19,868,486 

Pierre Koshakji - - - - - 

Andrew Forte

62,686,570 - - - 62,686,570 

30 June 2022

Balance at 
beginning of 

year

Granted as 
remuneratio
n during the 

year

Issued on 
exercise of 

options 
during the 

year

Other 
changes 

during the 
year

Balance at 
end of year

Roger C Davey  54,553,406 - - -  54,553,406 

Andrew J Draffin  8,837,428 - - -  8,837,428 

Christopher J Davey  29,577,328 - - -  29,577,328 

Kim Forte  19,868,486 - - -  19,868,486 

Pierre Koshakji - - - - - 

Andrew Forte - - - - - 

117,239,976 - - - 117,239,976 

Other KMP Transactions

2023 2022
$ $

Remuneration of the auditor for:

—  22,000  20,000 

 22,000  20,000 

No dividends were paid or declared during the financial year.

Note

2023 2022
$ $
 3,216  76,686 

21  3,216  76,686 

 3,216  76,686 

 3,216  76,686 

For details of other transactions with KMP, refer to Note 20: Related Party Transactions.

Note 6 Auditor’s Remuneration

Group

auditing or reviewing the financial statements

Note 7 Dividends

There have been no other transactions involving equity instruments other than those described in the tables above.

Reconciliation of cash

Cash and cash equivalents at the end of the financial year as shown in the 
statement of cash flows is reconciled to items in the statement of financial position 
as follows:

Cash and cash equivalents

Note 8 Cash and Cash Equivalents

Group

Cash at bank and on hand 
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ENVIROMISSION LIMITED AND CONTROLLED ENTITIES
ABN: 52 094 963 238
NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 30 JUNE 2023

2023 2022
$ $

- Other receivables  76,030  94,537 
 76,030  94,537 

(a) Provision for Impairment of Receivables

$ $ $ $ $

- - - - - 

 76,030 - - -  76,030 

- - - - - 

- - - - - 

 94,537 - - -  94,537 

- - - - - 

Credit risk

2023 2022
$ $

 76,010  94,518 

 20  19 

 76,030  94,537 

2023 2022
(a) Financial Assets Measured at Amortised Cost Note $ $

Trade and other Receivables
— Total current  76,030  94,537 
— Total non-current - - 

Total financial assets measured at amortised cost 21  76,030  94,537 

(b) Collateral Pledged

No collateral was held as security at balance date or the date of this report.

Note 9 Trade and Other Receivables

Group

CURRENT

Trade receivables

Total current trade and other receivables

Current trade and term receivables are non-interest bearing loans and generally on 30-day terms or those negotiated in any specific 
agreement Non-current trade and term receivables are assessed for recoverability based on the underlying terms of the contract. A provision 
for impairment is recognised when there is objective evidence that an individual trade or term receivable is impaired. No provision for 
impairment has been recognised for the year.

Current >30 days 
past due

>60 days past 
due

>90 days past 
due

Total

Expected loss rate

Gross carrying amount

Loss allowing provision

The Group has no significant concentration of credit risk with respect to any single counter party or group of counter parties other than those 
receivables specifically provided for and mentioned within Note 9. The class of assets described as Trade and Other Receivables is considered to 
be the main source of credit risk related to the Group.

On a geographic basis, the Group has significant credit risk exposures in Australia and the United States of America given the substantial 
operations in those regions. The Group’s exposure to credit risk for receivables at the end of the reporting period in those regions is as follows:

Group

2023

Expected loss rate

Gross carrying amount

Loss allowing provision

2022

AUD

Australia

United States

Group
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ENVIROMISSION LIMITED AND CONTROLLED ENTITIES
ABN: 52 094 963 238
NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 30 JUNE 2023

(a) Information about Principal Subsidiaries

2023 2022

Australia 100% 100%

Australia 100% 100%

United States of America 100% 100%

United States of America 100% 100%

United States of America 100% 100%

United States of America 100% 100%

United States of America 100% 100%

2023 2022

$ $

 10,552,284  10,552,284 

(10,152,284) (10,152,284)

 400,000  400,000 

 1,461,818  1,430,594 

- - 

 1,461,818  1,430,594 

 534,449  406,582 

- - 

 534,449  406,582 

 2,396,267  2,237,176 

Development 
Costs

Trademarks & 
Licences

Intellectual 
Property

Total

$ $ $

 1,354,848  400,000  93,109  1,847,957 

- -  313,473  313,473 

 75,746 - -  75,746 

 1,430,594  400,000  406,582  2,237,176 

 1,430,594  400,000  406,582  2,237,176 

- -  127,867  127,867 

 31,224 - -  31,224 

 1,461,818  400,000  534,449  2,396,267 

The subsidiaries listed below have share capital consisting solely of ordinary shares or ordinary units which are held directly by the Group. 
The proportion of ownership interests held equals the voting rights held by Group. Each subsidiary’s principal place of business is also its 
country of incorporation.

Ownership interest held by 
the Group

Name of subsidiary Country of Incorporation

Solarmission Limited

Note 10 Interests in Subsidiaries

Note 11 Intangible Assets

Group

Trademarks and licences

Cost

Accumulated amortisation and impairment losses

Pure Solar Power (IP) Pty Ltd

SolarMission Technologies Inc

EnviroMission Inc

EnviroMission Capital LLC

EnviroMission Management LLC

La Paz Solar Tower LLC

Cost

Accumulated amortisation and impairment losses

Net carrying amount

Total intangible assets

Consolidated Group:

Year ended 30 June 2022

Additions

Net carrying amount

Development costs

Cost

Accumulated amortisation and impairment losses

Net carrying amount

Intellectual Property

Movement in foreign currency

Closing value at 30 June 2023

The Company has adopted an Accounting Policy whereby it capitalises all costs directly attributable to the Development of the La Paz Solar 
Tower technology in Arizona and the development of complementary Intellectual Property (IP) that will enhance the development of Solar Towers 
in both Arizona and other jurisdictions. 

Balance at the beginning of the year

Movement in foreign currency

Year ended 30 June 2023
Balance at the beginning of the year

Additions
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ENVIROMISSION LIMITED AND CONTROLLED ENTITIES
ABN: 52 094 963 238
NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 30 JUNE 2023

Note 11: Intangible Assets (continued)

(a)

(b)

Note

2023 2022
$ $

 1,052,626  821,740 

 77,691  62,023 

— 20 - - 

 1,130,317  883,763 

— key management personnel and their related parties 20  4,566,056  4,691,666 

 4,566,056  4,691,666 

Note

2023 2022
$ $

(a) Financial liabilities at amortised cost classified as  trade and other payables 
Trade and other payables

— Total current  1,130,317  883,763 

— Total non-current  4,566,056  4,691,666 

Financial liabilities as trade and other payables 21  5,696,373  5,575,429 

In order to capitalize certain costs in accordance with AASB 138 – Intangible Assets, the relevant asset where costs are being capitalized must be 
deemed to be in the Development Stage. Further enhancements have been made to the technology as evidenced by recent advancements with 
the DOVET model. 

The value of the Intellectual Property and licenses is dependent on the ability of the Company to generate income streams from the assets. 
Licensing fee income has been derived from the Company’s assets in the past. The Company has also entered into agreements with third parties 
where inter alia it has agreed to license the use of intellectual property, licenses and any future enhancements with the counter parties in their 
area of jurisdiction. 

The cost of the asset can be measured reliably. 

The above capitalised amounts continue to be carried on the balance sheet in relation the progression of the La Paz Project and other 
complimentary IP. 

The Intangible Assets created are subject to continual impairment testing in accordance with AASB 136.

The Company has considered the impairment indicators has outlined in AASB 136 – Impairment of Assets and confirms that no such indicators 
were applicable during the financial year ended 30 June 2023 or to the date of this report. As such, the Company does not consider that a full 
impairment test is necessary in relation to carrying amount of Intangible Assets. 

The Company continues to seek capital to advance the La Paz Project and in particular investors are being sought to raise sufficient funds to 
complete front end engineering and design which on completion could result in a bankable feasibility study and the commencement of 
construction to achieve commercialisation of the technology. It is currently estimated that approximately $20 million is required to complete the 
front-end engineering and design with the vast majority of this expenditure expected to be capitalized in accordance with the current accounting 
policy. The Company will also be working in conjunction with its Indian partners to achieve similar objectives as the La Paz project which may be 
advanced in a shorter time frame.

It is the Boards belief that “It is probable that the expected future economic benefits that are attributable to the asset will flow to the entity” in 
accordance with ASASB 138 – Intangible Assets. 

It is the Boards view that the current accounting policy for capitalization of certain expenditure as it relates to IP development and the agreements 
in place comply with AASB 138 whereby “An intangible asset will only be recognized if, and only if:

It is probable that the expected future economic benefits that are attributable to the asset will flow to the entity; and 

Trade payables

Sundry payables and accrued expenses

Amounts payable to related parties

key management personnel and their related parties

NON-CURRENT

Unsecured liabilities

The Board will continue to consider the impairment indicators on a regular basis and test for impairment as required. 

Note 12 Trade and Other Payables

Group

CURRENT

Unsecured liabilities

Amounts payable to related parties

Group
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ENVIROMISSION LIMITED AND CONTROLLED ENTITIES
ABN: 52 094 963 238
NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 30 JUNE 2023

2023 2022
$ $

-                  123,435 

-  160,466 

-  283,901 

468,589          437,715 

 2,610,631  2,268,628 
 3,079,220  2,706,343 

2023 2022
$ $

 100,232  87,895 

 12,338  12,337 

- - 

 112,570  100,232 

2023 2022
$ $

 43,782,145  43,254,412 

 43,782,145  43,254,412 

(a) 2023 2022

No. No.

 587,180,969  578,356,629 

 5,727,330  8,824,340 

 592,908,299  587,180,969 

(b) Options

Summary of options on issue

During the year under review, there are a total of 163,521,500 unlisted options on issue.

Expiry Date  Exercise 
Price 

Number of 
Options

15 September 2023 $0.200    137,442,500 
15 September 2024 $0.200      21,449,000 
15 September 2025 $0.200        4,005,000 
15 September 2025 $0.150           625,000 

   163,521,500 

Unsecured liabilities (interest free)

Unsecured liabilities (interest bearing)

NON-CURRENT

Unsecured liabilities (interest free)

Unsecured liabilities (interest bearing)

Note 14 Provisions

Note 13 Borrowings

Group

CURRENT

Note 15 Issued Capital

Group

592,908,299 (2022: 587,180,969) fully paid ordinary shares

The company has authorised share capital amounting to 587,180,969 ordinary shares.

Group

Group

Employee Benefits

Opening balance at 1 July 2022

Additional provisions

Amounts used

Balance at 30 June 2023

Ordinary shareholders participate in dividends and the proceeds on winding-up of the parent entity in proportion to the number of shares 
held. At the shareholders' meetings, each ordinary share is entitled to one vote when a poll is called. Otherwise, each shareholder has one 
vote on a show of hands.

Ordinary Shares

At the beginning of the reporting period

Shares issued during the year

At the end of the reporting period

During the financial year, 1,250,000 fully paid ordinary shares were issued, raising a total of 100,000, net of capital raising costs. 4,477,330 
fully paid ordinary shares were issued in consideration for services provided and debt conversion.
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ENVIROMISSION LIMITED AND CONTROLLED ENTITIES
ABN: 52 094 963 238
NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 30 JUNE 2023

Note 15: Issued capital (continued)

(c) Capital Management

2023 2022

Note $ $
12,13  8,775,593  8,565,673 

8 (3,216) (76,686)

 8,772,377  8,488,987 

(6,412,650) (6,257,506)

 2,359,727  2,231,481 

(i) Revenue by geographical region

2023 2022

$ $

Australia - - 

United States of America - - 

Total revenue - - 

(ii) Assets by geographical region

2023 2022

$ $

Australia  1,537,678  1,095,172 
United States of America  937,836  1,313,227 

Total Assets  2,475,514  2,408,399 

(iii) Liabilities by geographical region

2023 2022
$ $

Australia  3,591,258  3,678,190 

United States of America  5,296,905  4,987,715 
Total Liabilities  8,888,163  8,665,905 

Management controls the capital of the Group in order to maintain a sustainable debt to equity ratio, generate long-term shareholder value 
and ensure that the Group can fund its operations and continue as a going concern.

The Group’s debt and capital include ordinary share capital, redeemable preference shares, convertible preference shares and financial 
liabilities, supported by financial assets.

The Group is not subject to any externally imposed capital requirements.

Management effectively manages the Group’s capital by assessing the Group's financial risks and adjusting its capital structure in response 
to changes in these risks and in the market.  These responses include the management of debt levels, distributions to shareholders and 
share issues.

Total capital

Note 16 Contingent Liabilities and Contingent Assets

The Company has no contingent liabilities or assets as at 30 June 2023 (2022: None).

There have been no changes in the strategy adopted by management to control the capital of the Group since the prior year.

Group

Total borrowings and payables

Less cash and cash equivalents

Net debt

Total equity

The location of segment assets by geographical location of the assets is disclosed below:

The location of segment liabilities by geographical location of the liabilities are disclosed below:

Note 17 Operating Segments

General Information

Identification of reportable segments

The Group has identified its operating segments based on the internal reports that are reviewed and used by the board of directors (chief 
operating decision makers) in assessing performance and in determining the allocation of resources. 

Revenue, including revenue from discontinued operations, attributable to external customers is disclosed below, based on the location of the 
external customer:
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ABN: 52 094 963 238
NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 30 JUNE 2023

2023 2022
$ $

(a)

(542,197) (1,213,748)

Foreign exchange loss/(gain)  152,138 (135,324)

(Increase)/decrease in trade and term receivables  18,507 (49,996)
Increase/(decrease) in trade payables and accruals  120,944  608,081 
Increase/(decrease) in provisions  12,338  12,337 

(238,270) (778,650)

(a)

i.

ii.

(b)

2023 2022

$ $
i.

-  187,500 

-  30,000 

-  313,472 

 171,661  187,735 

ii.

-  180,000 

-  64,000 

-  223,193 

-  76,607 

Interest charged by Mr Pierre Koshakji, who loaned the Company funds via the issuance of a 
Convertible Note. The interest has been accrued and not paid. 

Note 18 Cash Flow Information

Group

Reconciliation of Cash Flows from Operating Activities with Profit after 
Income Tax

The Events After the Reporting Period are as stated within the Directors’ Report

Note 20 Related Party Transactions

Related Parties

The Group's main related parties are as follows:

Loss from ordinary activities after income tax
Non-cash flows in profit

Changes in assets and liabilities

Cash flows from operating activities

Note 19 Events After the Reporting Period

The following transactions occurred with related parties:

Group

Director related Company

Consultancy fee paid and or accrued to Mr Roger Davey is paid to Canterbury Mint Pty Ltd, a 
Company of which Mr Davey is a director and shareholder

Professional fees paid to DW Accounting & Advisory Pty Ltd, a Company of which Mr Draffin 
is a director and shareholder

Professional fees paid to QA UK Limited, a Company of which Dr Hassard is a a director and 
shareholder

Key Management Personnel:

Any person(s) having authority and responsibility for planning, directing and controlling the activities of the entity, directly or indirectly, 
including any director (whether executive or otherwise) of that entity are considered key management personnel.

Other Related Parties

Other related parties include entities controlled by the ultimate parent entity and entities over which key management personnel have joint 
control.

Transactions with related parties:

Transactions between related parties are on normal commercial terms and conditions no more favourable than those available to other 
parties unless otherwise stated.

Key Management Personnel

Consultancy fees paid and or accrued to Ms Kim Forte is paid to Kim Forte Consulting, a 
business of which Ms Forte is a proprietor

Rent paid to Ms Kim Forte 

Consultancy fees accrued  to Mr Christopher Davey

Other expenses accrued  to Mr Christopher Davey
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ABN: 52 094 963 238
NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 30 JUNE 2023

Note 20: Related Party Transactions (continued)

2023 2022

$ $
iii.

 1,292,952  1,292,922 

 706,799  706,799 

 2,499,471  2,625,082 

 2,317,419  2,065,086 

 55,643  37,551 

2023 2022
Note $ $

Financial Assets

8  3,216  76,686 

9  76,030  94,537 

Total Financial Assets  79,246  171,223 

Financial Liabilities

— 12  5,696,373  5,575,429 

— 13  3,079,220  2,990,244 

Total Financial Liabilities  8,775,593  8,565,673 

Financial Risk Management Policies

Specific Financial Risk Exposures and Management

a. Credit risk

Pierre Koshakji

Christopher Davey

Note 21 Financial Risk Management

The Group's financial instruments consist mainly of deposits with banks, short-term investments, account receivable and payables, loans to and 
from subsidiaries.

The totals for each category of financial instruments, measured in accordance with AASB 9: Financial Instruments  as detailed in the accounting 
policies to these financial statements, are as follows:

Group

Group

Amounts outstanding to related parties

Canterbury Mint Pty Ltd

Kim Forte Consulting

DW Accounting & Advisory Pty Ltd

The main risks the Group is exposed to through its financial instruments are credit risk, liquidity risk and market risk consisting of interest rate risk 
and foreign currency risk.

Exposure to credit risk relating to financial assets arises from the potential non-performance by counterparties of contract obligations that 
could lead to a financial loss to the Group.

Credit risk is managed through maintaining procedures ensuring, to the extent possible, that customers and counterparties to transactions 
are of sound credit worthiness and includes the utilisation of systems for the approval, granting and renewal of credit limits, the regular 
monitoring of exposures against such limits and the monitoring of the financial stability of significant customers and counterparties. Such 
monitoring is sued to assessing receivables for impairment.

Risk is also minimised through investing surplus funds in financial institutions that remain a high credit rating.

Credit Risk Exposures

The maximum exposure to credit risk by class of financial assets at balance date, is equivalent to the carrying value and classification of 
those financial asses (net of any provisions) as presented in the statement of financial position. Credit risk also arises through the provision 
of financial guarantees, as approved at Board level, given to parties securing the liabilities of certain subsidiaries.

Cash and cash equivalents

Loans and receivables

Financial liabilities at amortised cost

Trade and other payables

Borrowings

Risk management policies are established to identify and analyse the risks faced by the consolidated group, to set appropriate risk limits and 
controls and to monitor risks and adherence to the limits. Risk management policies and systems are reviewed regularly to reflect changes in 
market conditions and the Group's activities. The Group through their training management standards and procedures, aim to develop a 
disciplined and constructive control environment in which all employees understand their roles and obligations.

The Group has no significant concentration of credit risk with any single counterparty or group of counterparties. However, on a geographic 
basis, the Group has significant credit risk exposures to Australia and the United States of America given the substantial operations in those 
regions. Details with respect to credit risk of Trade and Other Receivables is provided in Note 10.
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NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 30 JUNE 2023

Note 21: Financial Risk Management (continued)

b. Liquidity risk

Financial liability and financial asset maturity analysis

Consolidated Group 2023
$

2022
$

2023
$

2022
$

2023
$

2022
$

2023
$

2022
$

Financial liabilities due for payment

 3,079,220  2,990,244 - - - -  3,079,220  2,990,244 

 1,130,317  883,763  4,566,056  4,691,666 - -  5,696,373  5,575,429 

 4,209,537  3,874,007  4,566,056  4,691,666 - -  8,775,593  8,565,673 

Consolidated Group 2023
$

2022
$

2023
$

2022
$

2023
$

2022
$

2023
$

2022
$

Financial Assets - cash flows realisable

 3,216  76,686 - - - -  3,216  76,686 

 76,030  94,537 - - - -  76,030  94,537 

 79,246  171,223 - - - -  79,246  171,223 

(4,130,291) (3,702,784) (4,566,056) (4,691,666) - - (8,696,347) (8,394,450)

c. Market Risk

i. Foreign currency risk

2023 2022

United States Dollars $ $

Cash and cash equivalents  1,204  1,204 
Current trade and other receivables  20  19 
Current trade and other payables (3,721,515) (3,581,016)
Current and non-current borrowings (1,575,490) (1,406,800)

(5,295,781) (4,986,593)

Within 1 Year 1 to 5 years Over 5 years Total

Borrowings

Trade and other 
payables

Liquidity risk arises from the possibility that the Group might encounter difficulty in settling its debts or otherwise meeting its obligations 
related to financial liabilities.  The Group manages this risk through the following mechanisms:

• preparing forward-looking cash flow analyses in relation to its operating, investing and financing activities;
• obtaining funding from a variety of sources;

• maintaining a reputable credit profile;
• managing credit risk related to financial assets; and
• only investing surplus cash with major financial institutions

The table below reflects an undiscounted contractual maturity analysis for financial liabilities.

Cash flows realised from financial assets reflect management’s expectation as to the timing of realisation. Actual timing may therefore differ 
from that disclosed. The timing of cash flows presented in the table to settle financial liabilities reflect the earliest contractual settlement dates 
and do not reflect management’s expectations that banking facilities will be rolled forward. 

Trade, term and loans 
receivables

Total anticipated 
inflows

Net (outflow) / inflow 
on financial 
instruments

Exposure to foreign currency risk may result in the fair value or future cash flows of a financial instrument fluctuating due to movement in 
foreign exchange rates of currencies in which the Group holds financial instruments which are other than the AUD functional currency of the 
Group.

Due to instruments held by overseas operations, fluctuation in US Dollars may impact on the Group's financial results unless those 
exposures are appropriately hedged.

The Australian dollar equivalent of foreign currency balances included in the accounts are as follows:

Total expected
outflows

Within 1 Year 1 to 5 years Over 5 years Total

Cash and cash 
equivalents

Group
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Note 21: Financial Risk Management (continued)

The following significant exchange rates were applied during the year

$1 AUD 2023 2022 2023 2022

United States 0.663  0.689 0.673  0.726 

iii. Price risk

Profit Equity

Year ended 30 June 2023 $ $

 322  322 

 356,630  356,630 

Profit Equity

Year ended 30 June 2022 $ $

 7,669  7,669 

 361,942  361,942 

Note
Carrying
Amount

Fair Value Carrying
Amount

Fair Value

Consolidated Group $ $ $ $

Financial assets

Cash and cash equivalents 8  3,216  3,216  76,686  76,686 

Trade and other receivables: 9  76,030  76,030  94,537  94,537 

Total financial assets  79,246  79,246  171,223  171,223 

Financial liabilities
Trade and other payables 12  5,696,373  5,696,373  5,575,429  5,575,429 
Borrowings 13  3,079,220  3,079,220  2,990,244  2,990,244 
Total financial liabilities  8,775,593  8,775,593  8,565,673  8,565,673 

Sensitivity Analysis

The following table illustrates sensitivities to the Group’s exposures to changes in interest rates, exchange rates and commodity and equity prices. 
The table indicates the impact of how profit and equity values reported at the end of the reporting period would have been affected by changes in 
the relevant risk variable that management considers to be reasonably possible.

These sensitivities assume that the movement in a particular variable is independent of other variables.

Group

100 basis points in interest rates

Average rates Spot Rate

Price risk relates to the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes in market prices 
largely due to demand and supply factors (other than those arising from interest rate risk or current risk) for commodities.

Fair Values

Fair value estimation

The fair values of financial assets and financial liabilities are presented in the following table and can be compared to their carrying amounts as 
presented in the statement of financial position. Fair value is the amount at which an asset could be exchanged, or a liability settled, between 
knowledgeable, willing parties in an arm's length transaction.

Fair values derived may be based on information that is estimated or subject to judgement, where changes in assumptions may have a material 
impact on the amounts estimated. Areas of judgement and the assumptions have been detailed below. Where possible, valuation information 
used to calculate fair value is extracted from the market, with more reliable information available from markets that are actively traded.

Differences between fair values and carrying amounts of financial instruments with fixed interest rates are due to the change in discount rates 
being applied by the market since their initial recognition by the Group. Most of these instruments which are carried at amortised cost (ie trade 
receivables, held-to maturity assets, loan liabilities), are to be held until maturity and therefore the fair value figures calculated bear little relevance 
to the Group.

2023 2022

+/- 10% in $A/$US

Group

100 basis points in interest rates

+/- 10% in $A/$US

There have been no changes in any of the methods or assumptions used to prepare the above sensitivity analysis from the prior year.
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Foreign Currency Translation Reserve

The registered office and principal place of business of the company is:

Note 24 Company Details

EnviroMission Limited

Level 4, 91 William Street

Melbourne Vic 3000

Note 22 Reserves

The foreign currency translation reserve records exchange differences arising on translation of a foreign controlled subsidiary. Refer to Changes 
in Equity section on page 8 for further details of movement for the reporting period.

Note 23 Economic Dependency

All subsidiaries and controlled entities are dependent on the Parent Company, EnviroMission Limited.
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1.

(a)

(b)

2.

Mr Andrew Draffin
Director
Dated 13 December 2023

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;

ENVIROMISSION LIMITED AND CONTROLLED ENTITIES
ABN: 52 094 963 238
DIRECTORS' DECLARATION

In accordance with a resolution of the directors of EnviroMission Limited, the directors of the company declare that:

the financial statements and notes, as set out on pages 5 to 28, are in accordance with the Corporations 
Act 2001 and:

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

give a true and fair view of the financial position as at 30 June 2023 and of the performance for the year 
ended on that date of the company;
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INDEPENDENT AUDITOR’S REPORT 
TO THE MEMBERS OF ENVIROMISSION LIMITED 
 
 
Report on the Financial Report 
 
Opinion 
 
We have audited the financial report of EnviroMission Limited, the Company and its subsidiaries (the Group), which comprises 
the consolidated statement of financial position as at 30 June 2023 the consolidated statement of profit or loss and other 
comprehensive income, the consolidated statement of changes in equity and the consolidated statement of cash flows for the 
year then ended, and notes to the financial statements, including a summary of significant accounting policies, and the directors’ 
declaration. 
 
In our opinion, the accompanying financial report of the Group is in accordance with the Corporations Act 2001, including: 

(i) giving a true and fair view of the Group’s financial position as at 30 June 2023 and of its financial performance for the year 
ended on that date; 

(ii) complying with Australian Accounting Standards and the Corporations Regulations 2001; and 

(iii) complying with International Financial Reporting Standards as disclosed in Note 1. 
 
 
Basis for Opinion 
 

We conducted our audit in accordance with Australian Auditing Standards. Our responsibilities under those standards are further 
described in the Auditor’s Responsibilities for the Audit of the Financial Report section of our report. We are independent of the 
Group in accordance with the auditor independence requirements of the Corporations Act 2001 and the ethical requirements of 
the Accounting Professional and Ethical Standards Board’s APES 110 Code of Ethics for Professional Accountants (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 believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion. 
 
 

Material Uncertainty Related to Going Concern 
 
We draw attention to Note 1(q) in the financial report which indicates that the ability of the Company to continue as a going 
concern is dependent on its ability to raise capital required to meet its ongoing commitments and advance its objectives. The 
events and conditions, including the loss for the period, indicate the existence of a material uncertainty that may cast significant 
doubt about the Company’s ability to continue as a going concern and therefore the Company may be unable to realise its assets 
and discharge its liabilities in the normal course of business at amounts stated in the financial report.  
 
Our opinion is not modified in respect of this matter.  



 

 

INDEPENDENT AUDITOR’S REPORT 
TO THE MEMBERS OF ENVIROMISSION LIMITED 
 
Other Information 
 
The directors are responsible for the other information. The other information comprises the information included in the 
Group’s annual report for the year ended 30 June 2023, but does not include the financial report and our auditor’s report 
thereon.  
 
Our opinion on the financial report does not cover the other information and accordingly we do not express any form of 
assurance conclusion thereon.  
 
In connection with our audit of the financial report, our responsibility is to read the other information and, in doing so, consider 
whether the other information is materially inconsistent with the financial report or our knowledge obtained in the audit or 
otherwise appears to be materially misstated.  
 
If, based on the work we have performed, we conclude that there is a material misstatement of this other information, we are 
required to report that fact. We have nothing to report in this regard. 
 
 
Responsibilities of the Directors for the Financial Report 
 
The directors of the Company are responsible for the preparation of the 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 financial report that gives a true and fair view and is free from material 
misstatement, whether due to fraud or error. 
 
In preparing the financial report, the directors are responsible for assessing the ability of the Group to continue as a going 
concern, disclosing, as applicable, matters related to going concern and using the going concern basis of accounting unless the 
directors either intend to liquidate the Group or to cease operations, or has no realistic alternative but to do so. 
 
The Directors are responsible for overseeing the Company’s financial reporting process. 
  



 

 

INDEPENDENT AUDITOR’S REPORT  
TO THE MEMBERS OF ENVIROMISSION LIMITED 
 
Auditor’s Responsibility 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 at: https://www.auasb.gov.au/auditors_responsibilities/ar3.pdf. This description forms part of our 
auditor’s report. 
 
 
 
 
 
MORROWS AUDIT PTY LTD 
 
 
 
 

 

A.M. FONG
Director

Melbourne: 13 December 2023
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