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Chairman’s Message 
 

Dear Shareholders,  

The past year has been a challenging period of change and progress for Vytas Limited, moving 

from an early stage company to be focused on scale-up and execution.  This is reflected in our 

leadership, our governance and how we hold ourselves to account. 

As a founder, I remain committed to the vision and opportunity that brought us together. Your 

Board and senior management are committed and works towards achieving commercial success. 

I also recognise that our journey has not been without difficulties.  

While operational and technical setbacks have affected our development timelines, they have 

also contributed to one of Vytas’ most valuable assets: the depth of knowledge and expertise we 

have developed in understanding our materials, processing technologies and the requirements 

of the markets we seek to serve and establish ourselves as leaders in.  

Through years of research, testing and practical experience, Vytas has developed a distinctive 

body of technical and commercial knowledge. The challenges we have overcome have provided 

insights that continue to inform our technology, strengthen our understanding of market 

requirements and guide our path towards commercialisation. Although the journey has taken 

longer than anticipated, the knowledge gained has uniquely positioned Vytas to achieve 

objectives with greater understanding and capability.  

The year has also brought changes to the leadership of Vytas with the appointment of Conrad 

Mulherin as the CEO. We are renewing our focus, strengthening strategic planning, corporate 

governance, accountability and operational oversight. The Vytas Board is cohesive, collaborative 

and driving the business development. Our priority is to build a resilient, commercially focused 

organisation capable of translating our technical expertise into long term commercial outcomes.  

Since the end of the financial year, Vytas has raised $4.2 million through an equity placement at 

30 cents per share. With this capital in place and a clear plan for the next stage of development 

I am more confident in our funding pathway than at any point in the company’s history. 

Our top priority is ultra-high purity quartz for the semiconductor and solar supply chains. In the 

year ahead our focus is on scaling up our capacity to provide batch-scale qualification trials with 

prospective customers. Each step moves Vytas closer to revenue. 

We also see a significant opportunity for our nanoporous silicon in battery materials. Since 30th 

June, Vytas has filed two Provisional Patents relating to its nanoporous silicon technology. These 

are the first filings in a broader intellectual property program that strengthen our position in 

developing our place within industry. 

In FY27 we will significantly increase the time and resources committed to developing market 

opportunities in nanoporous silicon 

I particularly want to acknowledge the dedication, resilience and ingenuity of our team of 

employees and contractors. Their determination to solve complex problems, often under 

challenging circumstances has been instrumental in developing the knowledge and capabilities 

that distinguish Vytas today. On behalf of the Board, I sincerely thank them for their exceptional 

contribution.  

Looking ahead, our focus is on progressing product qualification, improving operational reliability, 

advancing commercial relationships and securing the resources necessary to support our 

development.  
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We recognise that pioneering new applications for specialised materials is neither simple nor 

without risk. However, the very challenges that make this market difficult to navigate also create 

opportunities for those with the knowledge, experience and determination to succeed. We believe 

Vytas has developed those capabilities, providing a valuable foundation for its next phase.  

As Chairman and founder, I remain confident in the potential of Vytas and excited for the next 

chapter. Our journey has been demanding, but it has also created knowledge, capability and 

experience that we believe will be fundamental to our future. 

On behalf of the Board, thank you for your continued confidence and support. 

___________________________ 

Phil Bellamy  

Chairman 
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Director’s Report 
 

The directors present their report on Vytas Limited (the “Company”) and its controlled entities 

(the “Group”) for the financial year ended 30 June 2026.  

Directors and Company Secretary 

The names of each person who has been a director during the financial year and to the date of 

this report (unless otherwise stated) are: 

• Mr Phillip Bellamy – Non-executive Chair  

• Mr Ian Sedgman – Non-executive director (appointed 1 March 2026) 

• Mr Adam Pratt – Executive Director (appointed 1 March 2026) 

• Mr Peter Nicholson – Non-executive Chair (resigned 28 February 2026) 

• Mrs Reneke Van Soest – Non-executive director (resigned 28 February 2026) 

• Mr David Cornell – Managing Director (ceased to hold office 10 June 2026) 

• Mr Jack Rosagro – Company Secretary (resigned 30 September 2026) 

• Mr  Anthony Italiano – Company Secretary (appointed 30 September 2026) 

 

Information on Directors 

Directors 
 

 

Name: Mr Phillip Bellamy JP (appointed 23 September 2020) 

Title Non Executive Director and Chairman from 18 May 2026  

Qualifications, experience 
and expertise: 

Dip AgTech, Dip Sust 
Phil has over 30 years’ experience in natural resource 
management in Western Australia and is a founding 
director of Vytas. He was the founding director of Wheatbelt 
Timber Pty Ltd which provides solutions in soil science, 
water management and rehabilitated. 

Special responsibilities Phil is a member of the Audit & Risk Committee and 
Remuneration & Nominations Committee. 

Other current directorships: None 

Former directorships (last 3 
years) 

None 

Interests in shares: 20,500,000 

Interests in options: Nil 

Contractual rights to shares 
Nil at the date of this report (15,000,000 performance 
options held at 30 June 2026 lapsed on 23 September 
2026) 
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Name: Mr Ian Sedgman (appointed 1 March 2026) 

Title 
Non Executive Director (from 17 May 2026); Chairman (1 
March 2026 to 17 May 2026) 

Qualifications, experience 
and expertise: 

BEng (Mechanical) (Hons I), MBA 
Ian is a global industrial executive with more than 25 years’ 
experience across mining, industrial minerals, minerals 
processing, renewables and infrastructure. He was most 
recently Chief Strategy Officer and Executive Vice 
President at Sibelco, a global industrial minerals company, 
where he was a member of the Executive Committee with 
Asia Region P&L accountability. Previously held roles 
include Global Head of Technology Investment for 
Glencore Copper and General Manager for Adani 
Renewables and Mining, following a career in major capital 
project delivery with BHP, Felix Resources (Yancoal) and 
Gladstone Ports Corporation. 

Special responsibilities Ian is Chair of the Audit & Risk Committee (appointed 16 
June 2026), which incorporates the Remuneration & 
Nominations remit. 

Other current directorships: EveChem Pty Ltd 

Former directorships (last 3 
years) 

Eion (2022–2024); Act and Sorb (2022–2024); CCI Glass 
(2023); Krynicki Glass Recycling (2022) 

Interests in shares: Nil 

Interests in options: Nil 

Contractual rights to shares Nil 

  

Name: Mr Adam Pratt (appointed 1 March 2026) 

Title Executive Director 

Qualifications, experience 
and expertise: 

Adam holds a Bachelor of Science with Honours in 
Environmental Science from Murdoch University and 
undertook five years of doctoral research at the University 
of Western Australia. He is a geochemist with more than 25 
years’ international experience across mining, mineral 
processing and environmental chemistry. 

Special responsibilities A founder of Vytas, Adam combines scientific expertise 
with technical and operational leadership. His expertise 
includes mineral purification, process development, 
analytical interpretation and the progression of laboratory 
research towards pilot-scale production and commercial 
qualification. Having previously served as Chief Science 
Officer, he now serves as Executive Director and Chief 
Operating Officer, overseeing operational delivery and the 
advancement of Vytas’ ultra-high-purity quartz and 
nanoporous silicon programmes 

Other current directorships: None 

Former directorships (last 3 
years) 

None 

Interests in shares: 2,500,000 

Interests in options: 3,300,000 

Contractual rights to shares Nil 
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Name: Mr Peter Nicholson (resigned 28 February 2026) 
Title Non Executive Director, Chairman 
Qualifications, experience 
and expertise: 

BEng (Mining), GDip Finance, AusIMM, GAICD 

Peter is an experienced mining engineer with more than 
25 years of experience covering operational and mine 
management roles, including holding the position of 
Managing Director of Ora Banda, an ASX listed gold 
producer. Peter is currently a Partner of Oryx Global 
Partners, a global resources private equity fund, Senior 
Advisor to amicaa and served 2 years as Senior Advisor 
to Appian and 13 years as Managing Director of Resource 
Capital Funds (RCF).  
 

Special responsibilities Peter was a member of the Audit & Risk Committee and 
Remuneration & Nominations Committee, until the date of 
his resignation. 

Other current directorships: None 
Former directorships (last 3 
years) 

Gippsland Critical Minerals Pty Ltd, Ora Banda Mining Ltd 
(ASX:OBM) 

Interests in shares: 2,106,852 
Interests in options: 351,100  
Contractual rights to shares Nil 

 
 

Name: Mr David Cornell (ceased 10 June 2026) 

Title Managing Director 
Qualifications, experience 
and expertise: 

BComm. CA 
David is an experienced mining executive, with 30 years’ 
in science and the resources sector in a variety of roles 
including managing director and executive director of 
public and listed companies (Energy Minerals Australia, 
Vimy Resources and Asean Copper). 

David is a Chartered Accountant and has over a decade 
of experience in the Marine Science Department within 
the Department of Defence. 

Other current directorships: None 

Former directorships (last 3 
years) 

Vimy Resources (ASX:VMY) 

Interests in shares: 4,600,000 

Interests in options: 4,500,000  
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Name: Mrs Reneke Van Soest (resigned 28 February 2026) 

Title: Non Executive Director 

Qualifications, experience 
and expertise: 

Reneke is a Chemical Engineer and executive leader with 
25+ years’ experience across different countries and roles 
within the energy industry. 

Reneke has a Masters in Chemical Engineering, GAICD 
and a Diploma in Indigenous Culture Studies. 

Special responsibilities: Reneke was a member of the Audit & Risk and 
Remuneration & Nominations Committee until the date of 
her resignation. 

Other current directorships: None 

Former directorships (last 3 
years) 

None 

Interests in shares: Nil 

Interests in options: Nil 

Contractual rights to shares Nil 

Information on Company Secretary 

Name: Mr Anthony Italiano (appointed 30 September 2026) 

Title: Company Secretary 

Qualifications, experience 
and expertise: 

B.Comm, CA, AICD

Mr Italiano has over 20 years’ experience as a senior 
executive, CFO and Company Secretary of public listed 
companies including Tiger Resources and Xstrata Nickel. 
He is a Chartered Accountant, has completed a Bachelor 
of Commerce (Murdoch University) with majors in 
professional accounting and corporate finance and he is a 
graduate of the Australian Institute of Company Directors. 

Name: Mr Jack Rosagro (resigned 30 September 2026) 

Title: Company Secretary 

Qualifications, experience 
and expertise: 

He is a Chartered Company Secretary and a Fellow of the 
Governance Institute of Australia, holds a Bachelor of 
Commerce majoring in Finance, and has more than 18 
years’ experience in capital markets, share registry and 
governance. 
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Meetings of directors 

The number of meetings of the Company’s Board of Directors (“the Board”) held during financial 
year ended 30 June 2026, and the number of meetings attended by each director were: 

Attended Held* 

Phillip Bellamy 9 10 

Ian Sedgman 5 6 

Adam Pratt 6 6 

David Cornell 7 8 

Peter Nicholson 4 4 

Reneke Van Soest 4 4 

*Held: represents the number of meetings held during the time the director held office.

Principal Activities 

The Group develops and produces high purity materials principally for the semiconductor, solar 
and advanced battery supply chains. 

The Group's principal activity is the development and commercialisation of ultra-high purity quartz 
(UHPQ) industrial mineral supply, used to manufacture the quartz glass and crucibles in which 
silicon ingots are grown for semiconductor and solar wafers. The Group operates a pilot 
production facility in Western Australia and is progressing customer qualification programs with 
crucible manufacturers in global markets. UHPQ also has application in high-purity glass and 
quartzware applications.  

The Group is also developing nanoporous silicon (NPS), a platform technology with applications 
in silicon anode materials for lithium-ion batteries, silane, and hydrogen generation. 

The Group holds tenements in Western Australia for silica and is pursuing third party feedstock 
supply arrangements to support production of UHPQ. 

Environmental Issues 

The Group’s operations are subject to environmental regulation under Commonwealth and 
Western Australian legislation, including requirements relating to its mineral tenements and its 
UHPQ pilot processing facility at Henderson, Western Australia.  These requirements include the 
storage and use of hazardous chemicals and the management, treatment and disposal of process 
wastes.  The Group holds the environmental approvals required for its current activities and 
monitors compliance with applicable regulatory requirements and approval conditions.  The 
directors are not aware of any breaches of applicable environmental regulation during the 
financial year or in the period from the end of the financial year to the date of this report. 

Dividends paid or recommended 

No dividends were paid or declared during the financial period. No recommendation for payment 
of dividends has been made. 
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Indemnification and Insurance of Officers and Auditors 

During the financial year the Company paid a premium in respect of a contract insuring the 
directors and officers of the Group against liabilities incurred in that capacity, to the extent 
permitted by the Corporations Act 2001. The terms of the contract prohibit disclosure of the nature 
of the liabilities insured and the amount of the premium. The Company’s constitution indemnifies 
current and former directors, secretaries and officers of the Company, to the extent permitted by 
law, against liabilities incurred in that capacity. No indemnity has been given, and no insurance 
premium paid, during or since the end of the financial year in respect of any person who is or has 
been an auditor of the Company.  

Options and Securities 

The Company issued 21,311,111 ordinary shares during the financial year, raising $5,114,674 to 
advance the companies projects and working capital.  

The Company issued 30 million Performance Options on 23 September 2020 to the founders with 
an expiry date of 6 years from issue. The Performance options could convert to ordinary shares 
on the achievement of the following vesting criteria: 

• achieving a project NPV of $200 million at bankable feasibility assessment (15 million 
shares); and/or  

• achieving a monthly free cash flow of $2 million per month after production commences 
(15 million shares). 

No milestones were achieved during the financial period and none where achieved by the expiry 
date. 

These 30,000,000 Performance options lapsed on 23 September 2026. 

At the date of this report there are 12,751,000 unissued ordinary shares under option, exercisable 

at $0.03 each and expiring on 1 May 2032. The options were issued for nil consideration under 

the Company’s employee incentive plan to staff and eligible contractors and include 4,500,000 

options issued to David Cornell and 351,000 options issued to Peter Nicholson with shareholder 

approval. No options were issued or exercised during or since the end of the financial year. 

Proceedings on behalf of the Company 

No person has applied for leave of Court to bring proceeding on behalf of the Company or 
intervene in any proceeding to which the Company is a party for the purposes 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 financial period. 

Financial performance and position 

This report is prepared for the financial year ending 30 June 2026, with the prior year comparative 
of 30 June 2025. 

The loss from operations of the Group for the financial year ended 30 June 2026 was $4,497,243. 
(2025: $7,048,696) 

At 30 June 2026 the Group has $2,607,013 cash at bank. 
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Events subsequent to the end of the reporting period 

In August 2026 Vytas commenced a capital raising programme to support the development of 
the company’s projects and working capital. At the date of this report Vytas has received 
$3,050,000 at $0.30 per out of a committed $4,200,000, and the offer remains open until 31 
October 2026 

The Directors ratified the issue of ordinary shares to the value of $100,000 at $0.24 per share to 
Dalton Equities for their success fee from funds raised in the year ended 30 June 2026. 

The 30,000,000 Performance options issued 23 September 2020 lapsed on the 23 September 
2026 as the performance hurdles were not met. 

Significant changes in state of affairs 

There have been no other significant changes in the state of affairs of the Group during the year. 

Auditor’s independence declaration 

The lead auditor’s independence declaration, as required under section 307C of the 
Corporations Act 2001 for the year ended 30 June 2026 has been received and can be 
found on page 8. 

This Directors’ report is signed in accordance with a resolution of directors made pursuant to 
s.298(2) of the Corporations Act 2001.

Signed in accordance with a resolution of the board of directors. 

___________________________ 

Mr Phillip Bellamy 

Chairman 

19 October 2026 



To the Board of Directors, 

AUDITOR’S INDEPENDENCE DECLARATION UNDER SECTION 307C OF THE 
CORPORATIONS ACT 2001 

As lead audit director for the audit of the financial statements of Vytas Limited and its controlled entities for the 

year ended 30 June 2026, I declare that to the best of my knowledge and belief, there have been no 

contraventions of: 

 the auditor independence requirements of the Corporations Act 2001 in relation to the audit; and

 any applicable code of professional conduct in relation to the audit.

Yours Faithfully 

HALL CHADWICK AUDIT (WA) PTY LTD NIKKI SHEN  CA 
ABN 42 163 529 682 Director 

Dated this 19th day of October 2026 
Perth, Western Australia 

12
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Consolidated Statement of Profit or Loss and Other 

Comprehensive Income 
For the financial year ended 30 June 2026 

Consolidated 

Year Ended Year Ended 

30 June 2026 30 June 2025 

Note $ $ 

Revenue 

Other income – R&D Grants 3,517,331 1,783,794 

Other income – bank interest 22,065 50,203 

Expenses 

Consulting fees 383,743 444,185 

Research & Development 3,266,983 4,923,659 

Wages and salaries 3,137,706 2,162,399 

Administrative expense 759,836 880,425 

Audit fees 15,532 14,000 

Rent 472,838 458,025 

Loss before income tax (4,497,242) (7,048,696) 

Income tax expense 2 - - 

Loss for the period (4,497,242) (7,048,696) 

Total comprehensive loss for the period 

(4,497,242) (7,048,696) 

The above Statement of Profit or Loss and Other Comprehensive Income should be read in 
conjunction with the accompanying notes. 
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Consolidated Statement of Financial Position 
As at 30 June 2026 

Consolidated 

2026 2025 

Note $ $ 

Current assets 

Cash and cash equivalents 3 2,607,013 2,269,941 

Trade and other receivables 4 39,610 132,841 

Total current assets 2,646,623 2,402,782 

Non-Current assets 
Bond – Lease Premises 73,792 73,792 

Total non-current assets 73,792 73,792 

Total assets 2,720,415 2,476,574 

Current liabilities 

Trade and other payables 5 901,750 1,111,473 

Employee provisions 164,034 8,402 

Total current liabilities 1,065,784 1,119,875 

Non-Current liabilities 

Other payables 6 - 300,500

Employee provisions 8,000 - 

Total non-current liabilities 8,000 300,500 

Total liabilities 1,073,784 1,420,375 

Net assets 1,646,631 1,056,199 

Equity 

Issued capital 7 20,207,729 15,120,055 

Reserves 7 300 300 

Accumulated losses (18,561,398) (14,064,156) 

Total equity 1,646,631 1,056,199 

The above Statement of Financial Position should be read in conjunction with the accompanying 

notes. 
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Consolidated Statement of Changes in Equity 
For the financial year ended 30 June 2026 

Issued 
Capital 

Option 
Reserve 

Accumulated 
Losses 

Total 

$ $ $ $ 

At 1 July 2024 10,621,906 300 (7,015,460) 3,606,746 

Loss for the period - - (7,048,696) (7,048,696) 

Total comprehensive (loss) for the 
period 

10,621,906 300 (14,064,156) (3,441,950) 

Options issued (net of costs) - - - - 

Shares issued (net of costs) 4,498,149 - - 4,498,149 

Balance at 30 June 2025 15,120,055 300 (14,064,156) 1,056,199 

At 1 July 2025 15,120,055 300 (14,064,156) 1,056,199 

Loss for the period - - (4,497,242) (4,497,242) 

Total comprehensive (loss) for the 
period 

15,120,055 300 (18,561,398) (3,441,043) 

Options issued (net of costs) - - - - 

Shares issued (net of costs) 5,087,674 - - 5,087,674 

Balance at 30 June 2026 20,207,729 300 (18,561,398) 1,646,631 

The above Statement of Changes in Equity should be read in conjunction with the 

accompanying notes. 
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Consolidated Statement of Cash Flow 
For the financial year ended 30 June 2026 

Consolidated 

2026 2025 

Note $ $ 

Operating activities 

Receipts from offsets & R&D grants 3,517,331 1,765,247 

Payments to suppliers and employees (8,289,998) (8,050,469) 

Interest received 22,065 50,203 

Finance costs paid - (73,792)

Income tax paid - - 

Net cash flows used in operating activities 3 (4,750,602) (6,308,811) 

Investing Activities 

Payments for property, plant & equipment - - 

Net cash flows used in investing activities - - 

Financing activities 

Proceeds from issue of shares 5,087,674 4,498,149 

Proceeds from seed raise - - 

Net cash flows from financing activities 5,087,674 4,498,149 

Net change in cash and cash equivalents 337,072 (1,810,662) 

Cash and cash equivalents at the beginning 
of the financial year 

2,269,941 4,080,603 

Cash and cash equivalents at end of the 
financial year 

2,607,013 2,269,941 

The above Statement of Cash Flow should be read in conjunction with the accompanying notes. 
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Notes to the Consolidated Financial Statements 

For the year ended 30 June 2026 

This report is prepared for the financial year ended 30 June 2026 and prior financial year ended 

30 June 2025. 

Vytas Limited is a public company limited by shares incorporated and domiciled in Australia. The 

functional and presentation currency of Vytas Limited is Australian dollars. The financial report 

was approved by the directors as at the date of the director’s report. 

These general-purpose financial statements have been prepared in accordance with Australian 

Accounting Standards and Interpretations issued by the Australian Accounting Standards Board 

('AASB') as appropriate for for-profit oriented entities.  These financial statements also comply 

with International Financial Reporting Standards as issued by the International Accounting 

Standards Board ('IASB'). 

Going Concern 

These financial statements have been prepared on the going concern basis, which contemplates 

the continuity of normal business activities and the realisation of assets and settlement of 

liabilities in the normal course of business. 

The Group incurred a loss for the financial year ended 30 June 2026 of $4,497,242 (2025: 

$7,048,696) and net cash outflows from operating activities of $4,750,603 (2025: $6,308,810). 

As at 30 June 2026, the Group had $2,607,013 (2025: $2,269,941) in cash and cash equivalents. 

The Group raised $5,087,675 (net capital raising costs) during the financial year (2025: 

$4,498,149) to fund the development of the Group and the Group’s projects. 

Since the end of the financial year the Company has received $3,050,000 in subscriptions at 

$0.30 per share under its current capital raising, which remains open until 31 October 2026. 

The directors have approved a cash flow forecast for the period to 31 December 2027, which was 

presented to the Board on 8 October 2026. The forecast includes the proceeds of the current 

capital raising, the Group’s research and development tax incentive refund for the year ended 30 

June 2026, and planned expenditure on the Company’s programmes and corporate costs. On 

this basis the forecast shows that the Group has sufficient cash to meet its commitments into 

early 2028, more than 12 months from the date of this report. 

Accordingly, the directors consider that the Group will be able to pay its debts as and when they 

fall due and that the going concern basis of preparation is appropriate.



 

 

Notes to the Consolidated Financial Statements (cont’d) 

Summary of Significant Accounting Policies 

New Standards and interpretations not yet adopted 

The Group has adopted all the new, revised or amending Accounting Standards and 

Interpretations   issued   by   the   Australian   Accounting   Standards   Board ("AASB") that 

are mandatory for the current reporting period. Any new, revised or amending Accounting 

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

significant impact on the accounting policies of the Group from the adoption of these 

Accounting Standards and Interpretations are disclosed below. The adoption of these 

Accounting Standards and Interpretations did not have any significant impact on the financial 

performance or position of the Group. 

Principles of Consolidation 

As at reporting date, the assets and liabilities of all controlled entities have been incorporated 

into the consolidated financial statements as well as their results for the year then ended. 

Where controlled entities have entered (left) the Group during the year, their operating results 

have been included (excluded) from the date control was obtained (ceased). 

i. Business combinations 

Business combinations are accounted for using the acquisition method as at the acquisition 

date, which is the date on which control is transferred to the Group. Control exists when the 

Group is exposed to variable returns from another entity and has the ability to affect those 

returns through its power over the entity. 

The Group measures goodwill at the acquisition date as: 

• the fair value of the consideration transferred; plus 

• the recognised amount of any non-controlling interests in the acquire; plus 

• if the business combination is achieved in stages, the fair value of the existing equity 
interest in the acquiree; 
 
less 
 

• the net recognised amount of the identifiable assets acquired and liabilities assumed. 

The excess of the consideration transferred the amount of any non-controlling interest in the 

acquiree and the acquisition-date fair value of any previous equity interest in the acquiree over 

the fair value of the Group's share of the net identifiable assets acquired is recorded as 

goodwill. 

If those amounts are less than the fair value of the net identifiable assets of the subsidiary 

acquired and the measurement of all amounts has been reviewed, the difference is recognised 

directly in profit or loss as a bargain purchase. 

The consideration transferred does not include amounts related to settlement of pre-existing 

relationships. Such amounts are generally recognised in profit or loss. 

Costs related to the acquisition, other than those associated with the issue of debt or equity 

securities, that the Group incurs in connection with a business combination are expensed as 

incurred. 
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Notes to the Financial Statements (cont’d) 

Where settlement of any part of cash consideration is deferred, the amounts payable in the 

future are discounted to their present value as at the date of exchange. The discount rate used 

is the entity's incremental borrowing rate, being the rate at which a similar borrowing could be 

obtained from an independent financier under comparable terms and conditions. 

Any contingent consideration payable is recognised at fair value at the acquisition date. If the 

contingent consideration is classified as equity, it is not remeasured and settlement is 

accounted for within equity. Otherwise, subsequent changes to the fair value of the contingent 

consideration are recognised in profit or loss. 

The Company has adopted all the new, revised or amending Accounting Standards and 

Interpretations   issued   by   the   Australian   Accounting   Standards   Board ("AASB") that 

are mandatory for the current reporting period. Any new, revised or amending Accounting 

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

significant impact on the accounting policies of the Company from the adoption of these 

Accounting Standards and Interpretations are disclosed below. The adoption of these 

Accounting Standards and Interpretations did not have any significant impact on the financial 

performance or position of the Company. 

ii. Subsidiaries

Subsidiaries are entities controlled by the Group. The financial statements of subsidiaries are 

included in the consolidated financial statements from the date that control commences until 

the date that control ceases. 

The accounting policies of subsidiaries have been changed when necessary to align them with 

the policies adopted by the Group. 

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 at 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. 

Losses applicable to the non-controlling interests in a subsidiary are allocated to the non-

controlling interests even if doing so causes the non-controlling interests to have a deficit 

balance. 

A list of controlled entities is contained in Note 10 Interest in Subsidiaries of the financial 

statements. 

iii. Loss of control

Upon the loss of control, the Group derecognises the assets and liabilities of the subsidiary, 

any non-controlling interests and the other components of equity related to the subsidiary. Any 

surplus or deficit arising on the loss of control is recognised in profit or loss. If the Group retains 

any interest in the previous subsidiary, then such interest is measured at fair value at the date 

control is lost. Subsequently it is accounted for as an equity-accounted investee or as an 

available-for-sale financial asset depending on the level of influence retained. 
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Notes to the Financial Statements (cont’d) 

iv. Transactions eliminated on consolidation

All intra-group balances and transactions, and any unrealised income and expenses arising 

from intra-group transactions, are eliminated in preparing the consolidated financial 

statements. 

Trade and other receivables 

Trade and other receivables are recorded at amounts due less any allowance for doubtful 

debts. Trade receivables are generally due for settlement within 30 days. They are presented 

as current assets unless collection is not expected for more than 12 months after the reporting 

date. 

Income Tax 

The tax expense recognised in the statement of profit or loss and other comprehensive income 

comprises of current income tax expense plus deferred tax expense. Current tax is the amount 

of income taxes payable (recoverable) in respect of the taxable profit (loss) for the period and 

is measured at the amount expected to be paid to (recovered from) the taxation authorities, 

using the tax rates and laws that have been enacted or substantively enacted by the end of 

the reporting period. Current tax liabilities (assets) are measured at the amounts expected to 

be paid to (recovered from) the relevant taxation authority. 

Deferred tax assets and liabilities are measured at the tax rates that are expected to apply to 

the period when the asset is realised or the liability is settled, based on tax rates (and tax laws) 

that have been enacted or substantively enacted by the end of the reporting period. 

Deferred tax assets are recognised for all deductible temporary differences and unused tax 

losses to the extent that it is probable that taxable profit will be available against which the 

deductible temporary differences and losses can be utilised. 

Current and deferred tax is recognised as income or an expense and included in profit or loss 

for the period except where the tax arises from a transaction which is recognised in other 

comprehensive income or equity, in which case the tax is recognised in other comprehensive 

income or equity respectively. 

Trade and other payables 

Trade payables and other payables are carried at amortised costs and represent liabilities for 

goods and services provided to the Group prior to the end of the financial period that are 

unpaid and arise when the Group becomes obliged to make future payments in respect of the 

purchase of these goods and services. 

Cash and cash equivalents 

Cash and cash equivalents comprises cash on hand, demand deposits and short-term 

investments which are readily convertible to known amounts of cash and which are subject 

to an insignificant risk of change in value. 
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Notes to the Financial Statements (cont’d) 

Revenue and Other Income 

Revenue is recognised when the amount of the revenue can be measured reliably, it is 

probable that economic benefits associated with the transaction will flow to the Group and 

specific criteria relating to the type of revenue as noted below, has been satisfied. 

Revenue is measured at the fair value of the consideration received or receivable and is 

presented net of returns, discounts and rebates. 

Interest revenue is recognised using the effective interest rate method. 

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

Other income is recognised on an accruals basis when the Group is entitled to it. 

Goods and Services Tax (GST) 

Revenues, expenses and assets are recognised net of the amount of goods and services tax 

(GST), except where the amount of GST incurred is not recoverable from the Australian 

Taxation Office (ATO). 

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

Cash flows in the statement of cash flows are included on a gross basis and the GST 
components of cash flows arising from investing or financing activities which are recoverable 
from, or payable to, the taxation authority are classified as operating cash flows. 

Issued Capital 

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

Exploration and Evaluation Expenditure 

Exploration and evaluation costs are carried forward where the right of tenure of the area of 
interest is current.  These costs are only carried forward to the extent that they are expected 
to be recouped through the successful development of the area or where activities in the area 
have not yet reached a stage that permits reasonable assessment of the existence of 
economically recoverable reserves. 

Accumulated costs in relation to an abandoned area are written off in full against profit in the 
year in which a decision to abandon the area is made. 

When production commences, the accumulated costs for the relevant area of interest are 
amortised over the life of the areas according to the rate of depletion of economically 
recoverable reserves. 

A regular review is undertaken in each area of interest to determine the appropriateness of 
continuing to carry forward costs in relation to that area of interest. 
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Notes to the Financial Statements (cont’d) 

2. Income Tax

There are no current or deferred tax expenses during the year. The prima facie tax credit on 
the loss from ordinary activities before income tax is reconciled to income tax is: 

June 2026 June 2025 

$ $ 

Prima facie tax benefit on loss 

before income tax at 30% 
(1,349,172) (2,114,608) 

Tax effect of non-deductible expenses - - 

Tax effect of allowable expenses - - 

Tax effect of unrecognised tax losses 1,349,172 2,114,608 

- - 

Deferred tax assets are not brought to account, the benefits of which will only be 
realised if the conditions for deductibility set out in the accounting policy of Note 1 
Income Tax, as at period end, are satisfied. The tax loss carried forward amounted to 
$4,350,942 subject to the impact of R&D rebates received. 
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Notes to the Financial Statements (cont’d) 

June 2026 June 2025 
$ $ 

3. Cash and cash equivalents 2,607,013 2,269,941 
Reconciliation of cash flow from operations to loss
after income tax
Operating loss after income tax (4,497,242) (7,048,696) 
Non-cash changes in assets and liabilities
Decrease/(increase) in receivables 93,231 (92,463) 
Increase/(decrease) in payables (510,222) 832,348 
Increase/(decrease) in provisions 163,631 - 

Cash flow from operations (4,750,602) (6,308,811) 

4. Trade and other receivables
GST Receivable 39,610 131,104 

Sundry Debtors - 1,737

39,610 132,841 

5. Trade and other payables

Trade and sundry creditors 901,750 1,111,473 

901,750 1,111,473 

6. Non-current liabilities
Other payables - 300,500

Other payables were non-interest bearing. 
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Notes to the Financial Statements (cont’d) 

7. Issued Capital Number  $ 
Movement in shares

As at 1 July 2024 131,165,900 10,621,906 
Issues to investors 18,929,786 4,543,149 
Less: Capital raising costs - (45,000)

Closing Balance 30 June 2025 150,095,686 15,120,055 

As at 1 July 2025 150,095,686 15,120,055 
Issues to investors 21,311,111 5,114,674 
Less: Capital raising costs - (27,000)

Closing Balance 30 June 2026 171,406,797 20,207,729 

Movement in Performance Options Number  $ 
As at 1 July 2024 
Opening balance 30,000,000 300 

Closing Balance 30 June 2025 30,000,000 300 

As at 1 July 2025 
Opening balance 30,000,000 300 

Closing Balance 30 June 2026 30,000,000 300 

Ordinary shares participate in dividends and the proceeds on winding up of the parent entity 

in proportion to the number of shares held. At 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. 

A total of 12,751,000 options were issued for nil consideration under the Company’s employee 

incentive plan to staff and eligible contractors, exercisable at $0.03 each and expiring on 1 

May 2032. These options issued were fair valued at $nil due to its illiquidity and that the 

Company is in its research and development phase where there are uncertain prospects and 

no past and expected revenue stream in the near future. 

Refer Note 11 Events Subsequent to Reporting Date for further details. 

Financial risk management objectives 

The Group's activities expose it to a variety of financial risks: market risk (including foreign 

currency risk, price risk and interest rate risk), credit risk and liquidity risk. The Group's overall 

risk management program focuses on the unpredictability of financial markets and seeks to 

minimise potential adverse effects on the financial performance of the Company. 
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Notes to the Financial Statements (cont’d) 

Capital risk management 

The Group’s objectives when managing capital is to safeguard its ability to continue as a going 

concern, so that it may continue to provide returns for shareholders and benefits for other 

stakeholders. The capital structure of the Group consists of equity comprising issued capital 

and accumulated losses. Due to the nature of the Group’s activities, being mineral exploration, 

the Group does not have ready access to credit facilities, with the primary source of funding 

being equity raisings. Therefore, the focus of the Group’s capital risk management is to 

maintain sufficient current working capital position to meet the requirements of the Company 

to meet exploration programs and corporate overheads.  The Group’s strategy is to ensure 

appropriate liquidity is maintained to meet anticipated operating requirements, with a view to 

initiating appropriate capital raisings as required. 

Price risk 

The Group is not exposed to any significant price risk. 

Interest rate risk 

The Group is not exposed to any significant interest rate risk. 

Credit 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. The 

Group does not have any material credit risk exposure to any single receivable or of 

receivables under financial instruments entered into by the Group. 

Liquidity Risk 

Vigilant liquidity risk management requires the Group to maintain sufficient liquid assets 

(mainly cash and cash equivalents) to be able to pay debts as and when they become due 

and payable. 

The following tables detail the Group’s contractual maturity for its financial assets and 

liabilities: - 

Carrying 
amount 

Contractual 
cash flows 

Less than 
1 year 

More than 
a year 

$ $ $ $ 

Financial assets 
Cash and cash equivalent 2,607,013 2,607,013 2,607,013 - 
Trade and other 
receivable 

39,610 39,610 39,610 - 

Financial liabilities 
Trade and other payables (901,750) (901,750) (901,750) - 
Loans - - - - 

Net cashflow 1,744,873 1,744,873 1,744,873 -
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Notes to the Financial Statements (cont’d) 

8. Related party transactions

Transactions with related parties: 

Mr Phillip Bellamy  

Mr Phillip Bellamy is currently a Director and Chairman (appointed Chairman 18 May 2026) of 

the Company (annual director’s fee: $45,000 or annual Chairmans fee: $60,000).  

On 23 September 2020 the Company issued 15 million Performance options on the following 

terms: 

Issue date 23 September 2020.  

Expiry: 6 years from the date of issue 

Performance conditions: 

(1) 7,500,000 ordinary shares where the bankable feasibility study demonstrates a NPV

of $200 million

(2) 7,500,000 ordinary shares where a free cash flow of $2 million per month is

achieved.

No performance condition or conversion event was satisfied and the options lapsed on 23 

September 2026. 

Mr Adam Pratt 

Mr Adam Pratt was appointed an Executive Director and Chief Operating Officer of the 

Company on 1 March 2026. Adam is on an annual salary of $100,000. Adam is a related party 

to the entity Aquila Blue Pty Ltd and during the financial year Aquila Blue Pty Ltd provided 

technical and consulting services of $258,567.  

Mr Ian Sedgman 

Mr Ian Sedgman was appointed a Director of the Company on 1 March 2026 (annual director’s 

fee: $45,000). Ian held the role of Chairman from 1 March to 17 May 2026 (chairman fee 

based on $60,000 per annum pro-rata during this period). Ian is also related to the entity Ian 

Sedgman BV a Belgian entity that earned fees of AUD$26,353 prior to Ian’s appointment to 

the Vytas Board.  

Mr Peter Nicholson 

Mr Peter Nicholson was a Director and Chairman of the Company until resignation on 28 

February 2026 (annual director’s fee: $60,000). 

Mrs Reneke Van Soest 

Mrs Reneke Van Soest was a Director of the Company until resignation on 28 February 2026 

(annual director’s fee: $40,000). 
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Mr David Cornell 

Mr David Cornell was a Director of the Company until he ceased to hold office on 10 June 

2026. The Company paid a $260,000 salary to David Cornell during the financial year and an 

expense has been recognised during the period for $130,000 for contractual in-lieu of notice. 

This in-lieu of notice was paid on 7th July 2026.  

9. Contingencies and Commitments

The Group had no material contingent assets or liabilities at 30 June 2026. 

The Group has minimum annual expenditure commitments on its current tenements of 

$243,000 (2025: $288,000).  

10. Interest in Subsidiaries

The Company holds interests in the following entities: 

2026 2025 

Halcyon Resources Pty Ltd 100% 100% 

Vytas Mining Pty Ltd 100% 100% 

Guja Pty Ltd 100% 100% 

Vice Energy Pty Ltd (*) 100% 100% 

Veola Pty Ltd (*) 100% 100% 

(*) Incorporated during the year ended 30 June 2025 

11. Events Subsequent to Reporting Date

In August 2026 the Company commenced a capital raising programme to support the 
development of the company’s projects and working capital. At the date of this report Vytas 
has received valid subscriptions of $3,050,000 at $0.30 per share out of a committed 
$4,200,000, and the offer remains open until 31 October 2026. 

The Directors ratified the issue of ordinary shares to the value of $100,000 at $0.24 per share 
to Dalton Equities for their success fee from funds raised in the year ended 30 June 2026. 

The 30,000,000 Performance options issued 23 September 2020 lapsed on the 23 September 
2026 as the performance hurdles were not met. 
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12. Parent entity disclosures

2026 2025 

$ $ 

Current assets 2,646,623 2,402,782 

Non-Current Asset 73,792 73,792 

Total assets 2,720,415 2,476,574 

Current liabilities 1,065,784 1,119,875 

Non-Current liabilities 8,000 300,500 

Total liabilities 1,073,784 1,420,375 

Net assets 1,646,631 1,056,199 

Equity 

Issued capital 20,207,729 15,120,055 

Reserves 300 300 

Accumulated losses (18,561,398) (14,064,156) 

Total equity 1,646,631 1,056,199 

Loss for the year 4,497,243 7,048,696 
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Consolidated Entity Disclosure Statement 
For the year ended 30 June 2026 

Basis of preparation 

This consolidated entity disclosure statement (CEDS) has been prepared in accordance with 

the Corporations Act 2001, reflecting the amendments to section 295(3A)(vi) and (vii) which 

clarify the definition of foreign resident as being an entity that is treated as a resident of a 

foreign country under the laws of that foreign country. These amendments apply for financial 

years beginning on or after 1 July 2023. The CEDS includes certain information for each 

entity that was part of the consolidated entity at the end of the financial year in accordance 

with AASB 10 Consolidated Financial Statements. 

Determination of tax residency 

Section 295 (3B)(a) of the Corporations Act 2001 defines Australian resident as having the 

meaning in the Income Tax Assessment Act 1997. The determination of tax residency 

involves judgement as there are currently several different interpretations that could be 

adopted, and which could give rise to a different conclusion on residency. Section 

295(3A)(a)(vii) requires the determination of tax residency in a foreign jurisdiction to be 

based on the law of the foreign jurisdiction relating to foreign income tax. 

In determining tax residency, the consolidated entity has applied the following 

interpretations:  

– Australian tax residency

The consolidated entity has applied current legislation and judicial precedent,

including having regard to the Tax Commissioner’s public guidance in Tax Ruling

TR 2018/5.

– Foreign tax residency

Where necessary, the consolidated entity has used independent tax advisers in

foreign jurisdictions and ensure compliance with applicable foreign tax legislation.

Country of Incorporation, 
and residency and 
jurisdiction for tax 

purposes 

Entity 
Interest 

2026 

Entity 
Interest 

2025 

Parent Entity 

Vytas Limited Australia 

Subsidiaries 

Halcyon Resources Pty Ltd Australia 100% 100% 

Vytas Mining Pty Ltd Australia 100% 100% 

Guja Pty Ltd Australia 100% 100% 

Vice Energy Pty Ltd (*) Australia 100% 100% 

Veola Pty Ltd (*) Australia 100% 100% 
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Declaration by Directors 

The directors declare that the financial statements and notes are in accordance with 
the Corporations Act 2001: 

(a) Comply with Accounting Standards and the Corporations Regulations
2001, and other mandatory professional reporting requirements;

(b) As stated in Note 1, the financial statements also comply with
International Financial Reporting Standards; and

(c) Give a true and fair view of the financial position of the consolidated
entity as at 30 June 2026 and of its performance for the year ended on
that date.

(d) In the directors’ opinion the consolidated entity disclosure statement on
the preceding page is true and correct.

In the directors’ opinion there are reasonable grounds to believe that Vytas Limited 
will be able to pay its debts as and when they become due and payable. 

This declaration is made in accordance with a resolution of the Board of Directors and is 
signed for and on behalf of the directors by: 

Mr Phillip Bellamy 

Chairman 

19 October 2026 



INDEPENDENT AUDITOR'S REPORT 
TO THE MEMBERS OF VYTAS LIMITED 

Opinion 

We have audited the financial report of Vytas Limited (“the Company”) and its controlled entities (“the Group”), 

which comprises the consolidated statement of financial position as at 30 June 2026, 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 2026 and of its financial

performance for the year then ended; and

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

Basis for Opinion 

We conducted our audit in accordance with Australian Auditing Standards.  Those standards require that we 

comply with relevant ethical requirements relating to audit engagements and plan and perform the audit to 

obtain reasonable assurance about whether the financial report is free from material misstatement. 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. 

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 Note 1, the 

directors also state in accordance with Australian Accounting Standard AASB 101 Presentation of Financial 

Statements, that the financial report complies with International Financial Reporting Standards.  

In preparing the financial report, the directors are responsible for assessing the Group’s ability to continue as 

a going concern, disclosing, as applicable, matters related to going concern and using the going concern basis 

of accounting unless the directors either intend to liquidate the Group or to cease operations, or has no realistic 

alternative but to do so. 
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Auditor’s Responsibilities for the Audit of the Financial Report 

Our responsibility is to express an opinion on the financial report based on our audit. 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 or

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 control.

 Obtain an understanding of internal control 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 control.

 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. 

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. 
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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. 

HALL CHADWICK AUDIT (WA) PTY LTD NIKKI SHEN  CA 
ABN 42 163 529 682 Director 

Dated this 19th day of October 2026 

Perth, Western Australia 
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