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���������	
������������
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� !"#$#%#$&�(!)0&"#"1�34567859@A�B766C9@4�6D348EDF48C8E�73�G45H48C8E�7I�DF4�1P6D35@C58�Q7@@53R�SCTC58�Q7@@53R�UV�Q7@@53�73�W4G�X45@58Q�Q7@@53�5E5C86D�5@@�Ỳabc�efccbgehbi�p̀�qr�sfgb�tYfuv�apwb�pxxbèbv�̀ab�ybpifcbybg̀�Yx�xhgpgehpu�hgìcfybg̀i�vbgYyhgp̀bv�hg�p�xYcbh�g�efccbge��pgv�pxxbèbv�b�fh̀��pgv��cYxh̀�Yc�uYii����̀ab�pyYfg̀i�iaYtg��buYt���ahi�pgpu�ihi�piifybi�̀ap̀�puu�Ỳabc�wpchp�ubi��hg��pc̀hefupc�hg̀bcbì�cp̀bi��cbyphg�eYgìpg̀� ����� ���#$&��� ���� )�� !� ��bc�d�! �ece� � �fsg�hqi�yYwbybg̀j k�lkl mn�qnopqg�hki�yYwbybg̀j q�mrs l�qrnWXt�uvw�x7y4x48Dz { {� )�� !� ��bc�d�! �ece| � �fsg�hqi�yYwbybg̀j l�koo mq�lsspqg�hki�yYwbybg̀j qq�knm ln�nsoWXt�uvw�x7y4x48Dz { {}~��������������������������� ece� ece|��� ����#!)!�#)0���"#$#�!������ ��)0� �������!$ �!)$#�!)0��#�#$ ��fccbg̀��iib̀i m�mlr���r kls��nr�Yg{efccbg̀�piib̀i mn�n�n�rrm mr�nnr�ssqmk��lo���l ml�lsr�smk�fccbg̀�uhp�huh̀hbi nnq�noq m�lll�qn��Yg{efccbg̀�uhp�huh̀hbi m�qor�olr m�qor�or�o�r�q��kq o��kl�lqk� $�("" $" ml�kl��rmq mq�lrq�nkr�Yg̀ch�f̀bv�b�fh̀� qr�lrs�qrl os�srs�sro�bibcwbi qrs�lkn msl�oqr�eefyfup̀bv�uYiibi hms�msr�rqrj hmr��sl��rnj��$)0����#$& ml�kl��rmq mq�lrq�nkr�#!)!�#)0�� �����)!� ������ ��)0� �������!$ �!)$#�!)0��#�#$ ��Yii�xYc�̀ab��bpc hq�m�q�moqj ho��rr�lnqj�Ỳpu��Yy�cbabgihwb��Yii hq�m�q�moqj ho��rr�lnqj
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������������� ����!"#$��#�%"�$� "$!���$��&����%�'�����(�$'���#�#�)0�12���3034567879@AAB�A9@A8AD�E9@F�GH�IPA�Q7RSA8�QFT�U9@A897@EF97R�VESE@ADWXỲY�b̀Y�cd�efb̀bcgYYh�YcgỲYi�pcgd�qr�WXY�sbtuỲ�sdv�wcgỲcbgpdcbt�xpupgYi�yd̀�gXY�iYqgh�dy�pgh�hfqhpipb̀pYh�bh�bg�����fcY�������������cdcY�v� �QF9@E9�A9@�VE7GERE@EAB�F��IPA�Q7RSA8�QFT�U9@A897@EF97R�VESE@ADWXỲY�b̀Y�cd��dcgpceYcg�tpbqptpgpYh�bh�bg�����fcY�������������cdcY�v� �QFSSE@SA9@B�F��IPA�Q7RSA8�QFT�U9@A897@EF97R�VESE@ADWXỲY�b̀Y�cd��duupguYcgh�bh�bg�����fcY�������������cdcY�v���������a�bc�d�eYY�b��dfcgpce�fdtp�r�pc�gdgY��vhv�vijk�lmnompqrstkr�unsnlqsp�otstkvknto�qnlpwrk�tjk�unsnlqsp�otstkvknto�mx�ijk�yspvkz�ym{�|ntkznstqmnsp�}qvqtkr�~pk�sp��szknt��snr�tjk�hfqhpipb̀pYh�tphgYi�pc�gXY�ydttd�pce�gbqtYv�6GBEDE78H��7SA QF69@8H�F�U9�F8�F87@EF9 ����6E@HU9@A8AB@����� ����6E@HU9@A8AB@������q�q��s�s�~�wotzspqs��izsrqn���t��}tr �fhg̀btpb ���� h����q�q��s�s�|nl �e� ���� h����q�q��s�s����}qvqtkr �k���kspsnr ���� h����mwtj��slqul��pq�qzo�}tr �q�q ���� h����bcdibc� Yuf�d̀¡h�xxs �e� ���� h����¢��£¤¥¦�¥§d¥¦�̈��d¦��b¥a�©�b��ª�¦�d�gd��dcgpceYcg�bhhYgh�d̀�tpbqptpgpYh�Y«phg�bh�bg�gXY�ibgY�dy�gXph�̀Yfd̀gv�¬��­dªb¦da�®bc¦̄�°cb¥�b±¦�¤¥�IPA�6R@ES7@A��78A9@�WXY�ftgpubgY�fb̀Ycg�bci�ftgpubgY��dcg̀dttpce�fb̀Ycg�dy�gXY�²̀dff�ph�WXY�sbtuỲ�sdv�wcgỲcbgpdcbt�xpupgYiv³AH�S797�ASA9@��A8BF99AR��FS�A9B7@EF9�WXY�gdgbth�dy�̀YufcỲbgpdc�fbpi�d̀�fbrbqtY�gd�́µ¶�if̀pce�gXY�rYb̀�b̀Y�bh�ydttd�h� ���� �����·� �·��jmzt�tkzv�kv�pm�kk�̧knkuto� ���¹��º �»�¼½¾��mot¿kv�pm�vknt�̧knkuto �À¹�ºº ��¼h�ÁÂtjkz�pmn�¿tkzv�̧knkuto Ã ÄeXb̀YÄqbhYi�fbruYcgh �º�¹��� h�½¼»Á���Å¹��� »»¾¼Á»»
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INDEPENDENT AUDITOR’S REPORT – TO THE MEMBERS OF THE CALMER CO. 
INTERNATIONAL LIMITED  

Report on the Audit of the Financial Report 

Opinion  

We have audited the accompanying financial report of The Calmer Co. International Limited and 
controlled entities (the Group), which comprises the consolidated statement of financial position 
as at 30 June 2025, the consolidated statement of profit or loss and other comprehensive income, 
the consolidated statement of changes in equity, and the consolidated statement of cash flows 
for the year then ended and notes to the financial statements, including a summary of significant 
accounting policies, the consolidated entity disclosure statement and the directors’ declaration.  

In our opinion the accompanying financial report of the Group is in accordance with the 
Corporations Act 2001, including: 

(a)   giving a true and fair view of the Group’s financial position as at 30 June 2025 and of its 
financial performance for the year then ended; and  

(b)   complying with Australian Accounting Standards and the Corporations Regulations 
2001.  

Basis for Opinion  

We conducted our audit in accordance with Australian Auditing Standards. Our responsibilities 
under those standards are further described in the Auditor’s Responsibilities for the audit of the 
financial report section of our report. We are independent of the Group in accordance with the 
auditor independence requirements of the Corporations Act 2001 and the ethical requirements of 
the Accounting Professional and Ethical Standards Board’s APES 110 Code of Ethics for Professional 
Accountants (including Independence Standards) (the Code) that are relevant to our audit of the 
financial report in Australia. We have also fulfilled our other ethical responsibilities in accordance 
with the Code.  

We confirm that the independence declaration required by the Corporations Act 2001, which has 
been given to the directors of the company, would be in the same terms if given to the directors as 
at the time of this auditor’s report. 

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a 
basis for our opinion.  

Material Uncertainty Related to Going Concern 

We draw attention to Note 9 of the financial statements which indicates that the Group incurred a 
loss before tax of $3,992,277 and has accumulated losses of $33,384,957. As stated in Note 9, these 
events or conditions, along with other matters set forth in Note 9, indicate that a material 
uncertainty exists that may cast significant doubt on the Company’s ability to continue as a going 
concern. Our opinion is not modified in respect of this matter.  
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Key audit matters  

Key audit matters are those matters that, in our professional judgement, were of most significance 
in our audit of the financial report for the year ended 30 June 2025. These matters were addressed 
in the context of our audit of the financial report as a whole, and in forming our opinion thereon, 
and we do not provide a separate opinion on these matters.  

Key Audit Matter How our audit addressed the key audit matter 
Going Concern 
 
Refer to Note 9 – Going Concern 
 
For the financial year ended 30 June 2025, The 
Calmer Co. International Limited incurred a net 
loss of $3.99m, net cash outflows from operating 
activities of $4.37m and net cash outflows from 
investing activities of $459k. 
 
The directors have prepared the financial report 
on the going concern basis. The directors’ 
assessment of the Group’s ability to continue as a 
going concern is based on a cash flow budget 
and potential future capital raising. 
 
We determined this assessment of going concern 
to be a key audit matter due to the significant 
judgements involved in preparing the cashflow 
budget and the potential material impact of the 
results of management’s assessment.  

Our procedures included, but were not 
limited to, the following: 
• Critically assessing the directors’ reasons 

as to why they believe it appropriate to 
prepare the financial report on a going 
concern basis; 

• Reviewing the current financial position 
of the Group; 

• Assessing the appropriateness and 
mathematical accuracy of the cash flow 
forecasts and budgets prepared by 
management; 

• Challenging the reasonableness of key 
assumptions used; and 

• Assessing the adequacy of the going 
concern disclosures in the financial 
report. 

Inventory Existence and Valuation 
 
Refer to Note 20 – Inventory 
 
The Calmer Co. International Limited has 
inventories at a carrying value of $1.56m at 30 
June 2025 as disclosed in Note 20. Inventory 
valuation and existence was an audit focus area 
because of the number of locations that 
inventory was held at, and the judgement 
applied to the valuation of inventory to 
incorporate potential impairment on slow moving 
product lines.  

Our procedures included, but were not 
limited to, the following: 
• Observed the stocktake process at 

selected locations near period end and 
undertook our own test counts. 

• For inventory held at third party 
distribution centres, we obtained 
independent verification of inventories 
held at balance date and reconciled 
back to the inventory reports. 

• Assessed the inventory impairment 
provision by reviewing the level of 
inventory write downs during the period.  

• Held discussions with management to 
understand and corroborate the 
assumptions applied in estimating the 
impairment provisions.  

• Performed lower of cost or net realisable 
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value testing on a sample of inventory 
items to confirm that there was no further 
impairment on other inventory items. 

• Assessing the appropriateness of the 
disclosures included in the relevant notes 
to the financial report.  

 

Information Other Than the Financial Report and Auditor’s Report Thereon   

The directors are responsible for the other information. The other information comprises the 
information in the Group’s annual report for the year ended 30 June 2025 but does not include the 
financial report and our auditor’s report thereon.  

Our opinion on the financial report does not cover the other information and 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.  

Director’s Responsibility for the Financial Report 

The directors of the company are responsible for the preparation of  

(a) the financial report (other than the consolidated entity disclosure statement) that gives a 
true and fair view in accordance with Australian Accounting Standards and the 
Corporations Act 2001; and  

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

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

(i) the financial report (other than the consolidated entity disclosure statement) that gives a 
true and fair view and is free from material misstatement, whether due to fraud or error; 
and 

(ii) the consolidated entity disclosure statement that is true and correct and is free of 
misstatement, whether due to fraud or error 

In preparing the financial report, the directors are responsible for assessing the ability of the Group 
to continue as a going concern, disclosing, as applicable, matters related to going concern and 
using the going concern basis of accounting unless the directors either intend to liquidate the 
Group or to cease operations, or have no realistic alternative but to do so.  
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Auditor’s Responsibilities for the Audit of the Financial Report 

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

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

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

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

• Evaluate the appropriateness of accounting policies used and the reasonableness of 
accounting estimates and related disclosures made by the directors. 

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

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

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

We communicate with the directors regarding, among other matters, the planned scope and 
timing of the audit and significant audit findings, including any significant deficiencies in internal 
control that we identify during our audit.  
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We also provide the directors with a statement that we have complied with relevant ethical 
requirements regarding independence, and to communicate with them all relationships and other 
matters that may reasonably be thought to bear on our independence, and where applicable, 
related safeguards. 

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

Report on the Remuneration Report 

Opinion on the Remuneration Report 

We have audited the remuneration report included in pages 34 to 37 of the directors’ report for 
the year ended 30 June 2025. 

In our opinion the remuneration report of The Calmer Co. International Limited for the year ended 
30 June 2025 complies with section 300A of the Corporations Act 2001. 

Responsibilities 

The directors of the company are responsible for the preparation and presentation of the 
Remuneration Report in accordance with section 300A of the Corporations Act 2001. Our 
responsibility is to express an opinion on the Remuneration Report, based on our audit conducted 
in accordance with Australian Auditing Standards.  

 

 

 
 
 
 
 
 
 

 
Clive Massingham 
Director 
Hall Chadwick Qld, Chartered Accountants 
 
Dated at Brisbane this 29th August 2025 



 

 

 

Limited Liability by a scheme approved National Association | Hall Chadwick 
under the Professional Standards Legislation International Association | Prime Global 
 Associations of Independent Firms 

 
 
 
 
 
 
 
 
 
Auditor’s Independence Declaration under Section 307C of the Corporations Act 2001 to the 
directors of The Calmer Co. International Limited 
 
 
As lead auditor for the audit of the financial report of The Calmer Co. International Limited for the 
financial year ended 30 June 2025, I declare, to the best of my knowledge and belief, there have 
been no contraventions of: 

 
(i)   the auditor independence requirements as set out in the Corporations Act 2001 in relation to 

the audit; and 
 
(ii)   any applicable code of professional conduct in relation to the audit. 
 
 
This declaration is in respect of The Calmer Co. International Limited and the entities it controlled  
during the financial period. 
 

 
 
 
 
 
 
 

 
Clive Massingham 
Director 
HALL CHADWICK QLD, Chartered Accountants 

Dated this 29th August 2025 
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