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ABOUT NAVIER MEDICAL LTD 
Navier Medical Ltd (‘Navier’ or the ‘Company’) is an Australian medical technology company 
specialising in the development and commercialisation of medical image analysis solutions to reduce 
the impact of cardiovascular disease and improve patient health outcomes. 
  
The Company was incorporated on 5 July 2021, to commercialise first-of-its-kind technology invented 
at the University of Western Australia and the Harry Perkins Institute of Medical Research. Based on 9 
years of academic research, all IP is assigned to Navier. 
 
Navier’s lead product is Mosaic, a software as a medical device (SaMD) product for the evaluation and 
interpretation of Computed Tomography (CT) scans of the heart and arteries, to improve assessment of 
patients with cardiovascular disease, including Coronary Artery Disease (CAD). 

REVIEW OF OPERATIONS 
The year ended 30 June 2026 was a productive year for Navier Medical, as the Company continued 
developing its novel heart attack risk markers, product platform, quality systems and funding base 
required to bring its technology to market. During the year Navier advanced its artificial intelligence (AI) 
models to predict the risk of heart attack, prepared for its first pilot studies in the United States and 
Australia, secured a further ~$2.1m of non-dilutive grant funding, and closed the year with successful 
fund-raising activities. 
 
Technology 
Navier’s technology analyses cardiac CT scans to characterise atherosclerotic disease and, through the 
Company’s novel markers, to predict which patients are at risk of a future cardiac event. During FY26 
the Company progressed from the FDA-cleared Mosaic V1 towards a dedicated cardiac CT solution 
(NavierHeart). NavierHeart is developed to include an automated plaque analysis module and to 
integrate directly with hospital imaging systems (PACS), as a step towards a scalable, reimbursed 
service offering in the United States, where automated plaque analysis attracts reimbursement of 
approximately US$1,000 per scan. 
 
The Company has two novel AI markers in development for improved identification of patients at risk of 
heart attack (plaque activity and vessels-at-risk). These markers aim to identify those patients currently 
classified as low-risk, but who go on to suffer a cardiac event. Separately, progress was made towards 
a second reimbursable feature, non-invasive CT-derived fractional flow reserve (CT-FFR), reimbursed 
under a separate US code at a similar rate.  
 
Key achievements during FY26 

• Advanced the NavierHeart platform and automated plaque analysis module, completed local 
PACS integration testing and established a baseline cloud environment; 

• Completed validation of our automated CCTA segmentation model, initially trained and 
internally validated and then externally tested on US patients against ground truth from US Level 
3 certified cardiologists, with results exceeding our expectations; 

• Completed internal training, validation and testing of the CT-plaque activity model; 
• Advanced the “Vessels-at-Risk” predictive model, trained directly on CCTA scans with patient 

outcome data. This model differentiates patients into low, moderate and high-risk categories. 
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Initial results indicate the model is able to identify patients at significant risk of heart attack or 
intervention within the next 12 months; 

• Demonstrated initial clinical utility through retrospective analysis of 250 patients from a world-
renowned clinical trial; 

• Commenced the Company’s first clinical studies: 
o A pilot study with Cardiovascular Logistics, a large US private cardiology group, with the 

first clinical scans received and processing commenced; and 
o A prospective study at the Victorian Heart Hospital, Australia’s only specialist cardiac 

hospital, led by Prof Derek Chew and A/Prof Brian Ko, with ethics submitted and approval 
anticipated shortly. 

• Progressed the regulatory pathway for the Company’s next submission through FDA meetings in 
September 2025 and May 2026, continuing our positive relationship with the agency; 

• Completed an internal audit against ISO 13485, with positive outcome, and identified the 
notified body for the formal certification audit; and 

• Presented two abstracts at the Society of Cardiovascular Computed Tomography Global 
Meeting in Hong Kong in January 2026, with Prof David Newby and Prof Michelle Williams of The 
University of Edinburgh, and profiled the Company at AusMedtech in Perth and LSI Asia ’26 in 
Singapore. 

 
Grant funding and collaborations 

• Concluded the ANDHealth+ commercialisation acceleration program, having received ~$0.7m 
in total, delivering advances of our AI segmentation model, a US market research report, and a 
technical roadmap for the next-generation platform; 

• Awarded a further ~$2.1m of non-dilutive grant funding under the two-year CUREator+ program, 
subject to achieving key project milestones, with the Company contributing ~$1.0m in-kind, 
supporting key activities in clinical studies, platform development and quality system 
certification, with the first tranche of ~$0.5m received during the year; and 

• Progressed our application for a further grant application, an agreement with the New England 
Medical Innovation Center (US) to enhance our understanding of clinical workflow integration 
and commenced dialogue with a distinguished US academic hospital towards a data access 
agreement. 

 
Team 

• Appointed Claire Newstead-Sinclair as Chief Financial Officer and Company Secretary, bringing 
over 15 years of biotech and medtech experience, and engaged Andrea Steele as Legal Counsel, 
strengthening the Company’s commercial and regulatory legal capability; and 

• Expanded our product engineering team and commenced recruitment for additional roles as 
activities accelerate. 

 
Corporate 

• Received the FY25 R&D Tax Incentive rebate of ~ $339k; 
• Engaged Canaccord Genuity following investor roadshows in May and June 2026, securing 

further funding in July 2026 (~ $4.0m, before fees); and 
• Ended FY26 with a cash balance of ~ $1.1m before receipt of the July funding. 
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Navier Medical Ltd (‘Navier’ or the ‘Company’) is an unlisted public company incorporated and 
domiciled in Australia. These are the financial statements of the consolidated entity (referred to 
hereafter as the 'Group') consisting of Navier Medical Ltd (referred to hereafter as the ‘Company’ or 
‘parent entity’) and the entities it controlled at the end of, or during, the year ended 30 June 2026, 
prepared in accordance with the requirements of section 323 of the Corporations Act 2001. 
 
 
1. DIRECTORS 
The names of the directors in office at any time during or since the end of the period are: 
 
Mr. Otto Buttula (appointed 14 July 2022) 
Dr.  Barry Doyle (appointed 5 July 2021) 
Mr. Sander Bangma (appointed 6 January 2023) 
 
Directors were in office for this entire period unless otherwise stated. 
 
 
Details of the Board of Directors as at the date of this report are as follows:  
 
 

Name Otto Buttula appointed 14 July 2022 
Title Executive Chairman 
Experience and expertise Mr Buttula has had extensive experience and success in investment 

research, funds management, information and biotechnologies and held 
directorships in a number of public companies. Mr Buttula’s executive 
experience includes co-founder, CEO and Managing Director of IWL Ltd 
(ASX: IWL), an online financial services company that listed on the ASX in 
1999. The company grew from a market capitalisation of $48 million at 
listing before a takeover in 2007 by Commonwealth Bank of Australia Ltd 
for $373 million. Mr Buttula also founded and was Managing Director of 
Investors Mutual, prior to which he was a co-founder and director of 
Lonsdale Securities Ltd. 
 
Following his completion of executive duties, Mr Buttula was Non-
Executive Chairman of platform and stockbroking provider Investorfirst 
Ltd and led the acquisition of HUB24 Ltd (ASX: HUB). More recently he 
served on the Board as a non-executive director and Head of Audit and 
Risk at Imugene Ltd (ASX:IMU), and was Chairman of HITIQ Limited (ASX: 
HIQ) and Rhythm Biosciences Ltd (ASX: RHY).  
 
Mr Buttula holds a Bachelor of Economics from Monash University, a 
Graduate Diploma of Applied Finance & Investment and is a Fellow of the 
Australian Institute of Company Directors. 
 

Security Holdings 
 
 
 
 
 

17,080,558 ordinary fully paid shares 
250,000 performance rights 
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Name Sander Bangma appointed 6 January 2023 
Title CEO & Managing Director 
Experience and expertise Mr Sander Bangma joined Navier Medical as CEO on 23 November 2022 

and has been an advisor to the Company since its incorporation. Mr 
Bangma’s expertise combines leadership, strategy, software medical 
devices and large-scale product development.  
 

He brings a wealth of experience in software medical devices, with over 
12 years at Resonance Health Ltd (ASX:RHT). He led RHT from 2015 to 
end of 2017 as General Manager and Chief Operating Officer. Prior to that 
Mr Bangma was responsible for RHT’s software medical device 
development and played a key role in obtaining FDA, TGA and CE 
clearances for marketing RHT’s devices to hospitals and pharmaceutical 
companies globally.  
 

More recently, Mr Bangma has been in leading roles with the global ed-
tech software company Moodle Pty Ltd. He led the product strategy, 
management, and development of their flagship online Learning 
Management System (LMS) used by universities and organisations 
worldwide with hundreds of millions of users. 
 

Mr Bangma holds a Master’s Degree in Computer Science from Utrecht 
University, The Netherlands, and an MBA from the University of Western 
Australia. 
 

Security Holdings 

 
2,025,000 ordinary fully paid shares 
600,000 performance rights 

Name Barry Doyle appointed 5 July 2021 
Title Executive Director 
Experience and expertise Dr Doyle is the founder of Navier Medical Ltd and has led the 

development of the Company’s underpinning technology designed to 
assist clinicians in the treatment of patients with heart disease. He has 
been responsible for creating and executing Navier’s strategic plan and 
developing the product’s vision, as well as growing the team from 
inception until now. Dr Doyle is an Adjunct Associate Professor of the 
University of UWA. He previously held the role of Associate Professor of 
Biomedical Engineering at the University of Western Australia (UWA), the 
Programme Head of Cardiovascular Science and Diabetes at Harry 
Perkins Institute of Medical Research, and the Head of the Vascular 
Engineering Lab (VascLab) at UWA which he established in 2014.  
 

Dr Doyle is also the co-founder and CTO of Flomatrix Pty Ltd, developing 
novel IV catheter tip technology, aiming to reduce the unacceptable high 
failure rates experienced when the IV cannula is dwelling in the vein. In 
addition, he sits on the advisory board of Veintech Pty Ltd. 
 

Dr Doyle holds a Bachelor of Engineering and PhD in Biomedical 
Engineering from the University of Limerick, Ireland. He is also a Graduate 
of the Australian Institute of Company Directors. 
 

  
Security Holdings 3,217,857 ordinary fully paid shares  
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 1,500,000 performance rights 
 
2. PRINCIPAL ACTIVITIES 
The principal activities of the Company during the course of the financial year were the development of 
medical image analysis technology to identify risk more accurately in patients with heart and vascular 
disease. 
 
There were no significant changes in the nature of the activities of the Company during the year. 
 
3.  RESULTS OF OPERATIONS 
The operating loss for the Group for the financial period to 30 June 2026 amounted to $748,199 (30 June 
2025: loss of $449,888). 
 
4. SIGNIFICANT CHANGES IN THE STATE OF AFFAIRS 
No significant changes in the Group’s state of affairs occurred during the financial period.  
 
5. ENVIRONMENT REGULATION 
The Group is not subject to any significant environmental regulation under a law of the Commonwealth or 
of a state or territory of Australia. 
 
6. EVENTS AFTER THE END OF REPORT PERIOD 
The Group engaged Canaccord Genuity following investor roadshows in May and June 2026, raising 
further funding in July 2026 of $4,000,000, before fees.  The broker was granted 2,000,000 options on 10 
July 2026 at an exercise price of $0.5419 with a three year expiry. 

 
On 4 September 2026, 300,000 performance rights with an exercise price of $0.01 were exercised. 
 
There have been no matters or circumstances which have arisen since 30 June 2026 that have significantly 
affected or may significantly affect: 
(a) the operations, in financial years subsequent to 30 June 2026, of the Group, 
(b) the results of those operations, or 
(c) the state of affairs, in financial years subsequent to 30 June 2026, of the Group. 
 
7. MEETINGS OF DIRECTORS 
The number of meetings of the company's Board of Directors ('the Board') held during the year ended 30 
June 2026, and the number of meetings attended by each director were: 
  

  Full board 
  Attended  Held  
Otto Buttula  9  9  
Barry Doyle  9  9  
Sander Bangma  9  9  

  
Held: represents the number of meetings held during the time the director held office. During the period, 
the Board held 9 formal meetings. In recognition of the Company’s size and stage of development, the 
directors also participated in executive meetings, supporting agile decision-making and oversight as 
required. 
 
8. DIVIDENDS 
No dividends were paid or declared since the start of the period. No recommendation for payment of 
dividends has been made. 
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9. OPTIONS 
The following options are in place at the date of this report.  
 

Grant date 
Exercise 

price 
Balance at 

start of year 

Issued up to 
the date of this 

report 

Converted/ 
Cancelled or 

lapsed  

Balance at the 
date of this 

report 
7 July 2021* $0.20 7,500,000 - (7,500,000) - 

10 July 2026** $0.5419 - 2,000,000 - 2,000,000 
  7,500,000 2,000,000 (7,500,000) 2,000,000 

* Expiry date 7 July 2026.  
** Expiry date 10 July 2029 
 
10. PROCEEDINGS ON BEHALF OF THE COMPANY 
No person has applied to the Court under section 237 of the Corporations Act 2001 for leave to bring 
proceedings on behalf of the Company, or to intervene in any proceedings to which the Company is a 
party, for the purposes of taking responsibility on behalf of the Company for all or part of those 
proceedings. 
 
11. INDEMNITY AND INSURANCE OF OFFICERS 
The Company has indemnified the Directors and executives of the Company for costs incurred, in their 
capacity as a Director or executive, for which they may be held personally liable, except where there is 
a lack of good faith. During the financial year, the Company paid a premium in respect of a contract to 
insure the Directors and executives of the Company against a liability to the extent permitted by the 
Corporations Act 2001. 
 
12. INDEMNITY AND INSURANCE OF AUDITOR 
The Company has not otherwise, during or since the financial year, indemnified or agreed to indemnify 
an auditor of the Company against a liability incurred as such as an auditor. 
 
Auditor’s independence declaration 

The auditor’s independence declaration as required under section 307C of the Corporations Act 2001 
can be found on page 10. 

This report is made in accordance with a resolution of the Directors, pursuant to section 298(2)(a) of the 
Corporations Act 2001. 
 
On behalf of the Directors 
 

 
Sander Bangma 
Managing Director 
24 September 2026 



Tel: +61 8 7324 6000
Fax: +61 8 7324 6111
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BDO Place
Level 19, 30 Pirie Street
Adelaide SA 5000
GPO Box 2018 Adelaide SA 5001
Australia

BDO Audit Pty Ltd ABN 33 134 022 870 is a member of a national association of independent entities which are all members of BDO
International Ltd, a UK company limited by guarantee, and form part of the international BDO network of independent member firms.
Liability limited by a scheme approved under Professional Standards Legislation.

DECLARATION OF INDEPENDENCE

BY ANDREW TICKLE

TO THE DIRECTORS OF NAVIER MEDICAL LTD

As lead auditor of Navier Medical Ltd for the year ended 30 June 2026, I declare that, to the best of my
knowledge and belief, there have been:

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

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

This declaration is in respect of Navier Medical Ltd and the entities it controlled during the period.

Andrew Tickle
Director

BDO Audit Pty Ltd

Adelaide, 29 September 2026
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  Notes 2026 2025 
    $ $ 
Revenue      

Other income 4 10,708 1,196 
    10,708 1,196 
Expenses      
Administration expenses   (154,059) (118,332) 
Consulting and advisory fees  (162,692) (164,031) 
Depreciation  (26,004) (31,947) 
Marketing & Travel  (47,028) (2,808) 
Employee benefits expense  (204,326) (127,718) 
Share based payment expense  (153,929) - 
Foreign exchange gain/(loss)  (10,867) (6,248) 
Loss from continuing operations before income tax   (748,199) (449,888) 
Income tax  

 
- - 

Loss from continuing operations after income tax   (748,199) (449,888) 
    
Other comprehensive income, net of tax    
Items that may be reclassified subsequently to profit or 
loss: 

 - - 

    
Total other comprehensive loss for the period  (748,199) (449,888) 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

The accompanying notes form part of these financial statements 
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  Note

s 
2026 2025 

    $ $ 
ASSETS     
Current Assets      

Cash and cash equivalents  5 1,061,842 822,648 
Trade and other receivables   15,804 16,204 
Total Current Assets   1,077,647 838,853 
     
Non-Current Assets     
Intangible Assets 6 2,111,990 2,022,421 
Property, plant and equipment 7 

 
15,961 2,765 

ROU Assets 8 38,072 14,495 
Total Non-Current Assets   2,166,023 2,039,681 
    
TOTAL ASSETS  3,243,670

43,670 
2,878,534 

     
LIABILITIES    
Current Liabilities     
Trade and other payables  9 

 
148,894 133,445 

Employee benefits 10 82,866 68,272 
Lease liabilities 11 21,723 16,586 
Total Current Liabilities   253,483 218,303 
    
Non-Current Liabilities    
Lease liabilities 11 11,476 - 
Total Non-Current Liabilities  11,476 - 
    
TOTAL LIABILITIES  264,959 218,303 
    
NET ASSETS 
NET ASSETS 

 2,978,710 2,660,230 
     
EQUITY    
Share capital 12 4,977,407 3,977,387 
Reserves 13 66,659 - 
Accumulated losses  (2,065,356) (1,317,157) 
TOTAL EQUITY   2,978,710 2,660,230 

 
 
 
 
 
 
 
 

 
The accompanying notes form part of these financial statements 
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Note 

Share Capital 
$ 

Share based 
payments reserve 

$ 

Accumulated 
losses 

$ 

Total 
 

$ 
Balance at 1 July 2025  3,977,387 - (1,317,157) 2,660,230 
Loss for the year  - - (748,199) (748,199) 
Total comprehensive loss for the year  -  (748,199) (748,199) 
      
Contributions by and distributions to 
owners of the Company; 

     

Issue of share capital 12(b) 912,750 - - 912,750 
Exercise of performance rights under 
share-based payments 

12(b) 87,270 (87,270)  - 

Employee share based payments expense 13  153,929  153,929 
Balance as at 30 June 2026  4,977,407 66,659 (2,065,356) 2,978,710 
      
      
      
Balance at 1 July 2024  2,717,575 - (867,270) 1,850,305 
Loss for the year  - - (449,888) (449,888) 
Total comprehensive loss for the year  - - (449,888) (449,888) 
      
Contributions by and distributions to 
owners of the Company; 

     

Issue of share capital  1,259,812 - - 1,259,812 
Issue of options  - - - - 
Balance as at 30 June 2025  3,977,387 - (1,317,157) 2,660,230 

 
 

 
 

The accompanying notes form part of these financial statements
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  Notes 2026 2025 
    $ $ 
Cash flows from operating activities      
Payment to suppliers and employees   (548,813) (410,638) 
Interest received  10,708 1,196 
Net cash (outflows) from operating activities  5(b) (538,105) (409,442) 
     
Cash flows from investing activities     
Payments for property, plant and equipment  (13,818) - 
Payments for product development  (1,305,491) (884,573) 
Government Grant and Tax rebate received   1,215,921 728,098 
Net cash (outflows) from investing activities   (103,387) (156,475) 
     
Cash flows from financing activities     
Proceeds from issue of shares  912,750 1,179,812 
Transaction costs related to loans & borrowings  - (11,401) 
Repayment of lease liabilities  (32,064) (30,184) 
Net cash inflows from financing activities   880,686 1,138,227 
     
Net increase in cash and cash equivalents   239,194 572,310 
Cash and cash equivalents at beginning of financial 
period  

 822,648 250,338 

Cash and cash equivalents at the end of the financial    
period  5(a) 1,061,842 822,648 

 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

The accompanying notes form part of these financial statements 
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1 Reporting Entity 

The financial statements cover Navier Medical Ltd as a Group, consisting of Navier Medical Ltd and 
the entities it controlled at the end of, or during, the year. Navier Medical Ltd is a public unlisted 
company domiciled in Australia. The address of the Company’s registered office is: 
 
Office 1, Level 13 
256 Adelaide Terrace 
Perth WA 6000  
 
The Company is a for-profit entity incorporated on 5th July 2021. The Company is primarily focused on 
developing and commercialising software solutions and services to improve evaluation and health 
outcomes of patients at risk of heart and other arterial diseases. 

 
2 Basis of preparation 
 (a) Statement of compliance 

These general purpose financial statements have been prepared in accordance with Australian 
Accounting Standards and interpretations issued by the Australian Accounting Standards Board 
('AASB') and the Corporations Act 2001, as appropriate for for-profit entities. These financial 
statements also comply with International Financial Reporting Standards as issued by the 
International Accounting Standards Board ('IASB'). 

 

The financial statements have been prepared on an accrual basis and are based on historical 
costs.  
 

The financial statements were approved by the Board of Directors on 24 September 2026. 
 

(b)  Functional and presentation currency 
These financial statements are presented in Australia dollars, which is the Company’s functional 
currency. 
 

(c)   Use of estimates and judgements 
In preparing these financial statements, management has made judgements, estimates and 
assumptions that affect the application of the accounting policies and the reportable amounts 
of assets, liabilities, income and expenses. Actual results may differ from these estimates. 
 

Estimates and judgments are continually evaluated and are based on historical experience and 
other factors, including expectations of future events that may have a financial impact on the 
entity and that are believed under the circumstances.  
 

(i) Options 

The entity measures the cost of equity-settled transactions with employees by reference to 
the fair value of the equity instruments at the date at which they are granted. The fair value is 
determined by using the Black-Scholes model taking into account the terms and conditions 
upon which the instruments were granted. The accounting estimates and assumptions 
relating to equity-settled share-based payments would have no impact on the carrying 
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amounts of assets and liabilities within the next annual reporting period but may impact profit 
or loss and equity. 

 
3 Material accounting policies 

The accounting policies set out below have been applied consistently to all periods presented in 
these financial statements.  

  
(a) Parent entity information 

In accordance with the Corporations Act 2001, these financial statements present the results of 
the Group only. The subsidiaries are listed in note 20. 
 

(b) Principles of consolidation 
The consolidated financial statements incorporate the assets and liabilities of all subsidiaries of 
Navier Medical Ltd (‘Company’ or ‘parent entity’) as at 30 June 2026 and the results of all 
subsidiaries for the year then ended. Navier Medical Ltd and its subsidiaries together are referred 
to in these financial statements as the ‘Group’.  
 
Subsidiaries are all those entities over which the Group has control. The Group controls an entity 
when the Group 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 to direct the activities of the 
entity. Subsidiaries are fully consolidated from the date on which control is transferred to the 
Group. They are de-consolidated from the date that control ceases.  
 
Intercompany transactions, balances and unrealised gains on transactions between entities in 
the Group have been eliminated. Unrealised losses are also eliminated unless the transaction 
provides evidence of the impairment of the asset transferred. Accounting policies of subsidiaries 
have been changed where necessary to ensure consistency with the policies adopted by the 
Group.  
 

(c) Going concern 

The financial statements have been prepared on the going concern basis, which contemplates 
continuity of normal business activities and the realisation of assets and discharge of liabilities 
in the normal course of business. As presented in the financial statements, the Group incurred a 
loss of $748,199 and had net cash outflows from operating activities of $538,105 for the year 
ended 30 June 2026. 

The Group engaged Canaccord Genuity following investor roadshows in May and June 2026, 
raising further funding in July 2026 of $4,000,000, before fees. 

The Directors believe it is reasonably foreseeable that the Group will continue as a going concern 
and that it is appropriate to adopt the going concern basis in the preparation of the financial 
report given the ability of the Group to raise additional capital through capital raises, the receipt 
of the 2026 R&D Incentive Payment, and by controlling expenditure. 

However, there remains a material uncertainty which may cast significant doubt as to whether 
the Group will continue as a going concern, and therefore whether it will realise its assets and 
extinguish its liabilities in the normal course of business and at the amounts stated in the 
financial report. The financial report does not include any adjustments relating to the amounts or 
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classification of recorded assets or liabilities that might be necessary if the Group does not 
continue as a going concern. 
 

 

(d) Share capital 
(i) Ordinary Shares 

Ordinary shares are classified as equity. Incremental costs directly attributable to the 
issue of ordinary shares are recognised as a deduction from equity, net of any tax effects.  

 
(e) Intangibles 

Research and development 
Expenditure on research activities is recognised in profit or loss as incurred. Development 
expenditure is capitalised only if expenditure can be measured reliably, the product or process 
is technically and commercially feasible, future economic benefits are probable, and the 
Company intends to and has sufficient resources to complete development and to use or sell the 
asset. Otherwise, it is recognised in profit or loss as incurred. Subsequent to initial recognition, 
development expenditure is measured at cost less accumulated amortisation and any 
accumulated impairment losses. 
 

Subsequent expenditure 
Subsequent expenditure is capitalised only when it increases the future economic benefits 
embodied in the specific asset to which it relates. All other expenditure is recognised in profit or 
loss as incurred. 

Amortisation 
Amortisation is calculated to write off the cost of intangible assets less their estimated residual 
values using the straight-line method over their estimated useful lives and is generally recognised 
in profit or loss. 
 

Impairment of intangible assets 
At each reporting date, the Company reviews the carrying amount of its non-financial assets to 
determine whether there is any indication of impairment. If any such indication exists, or when 
annual impairment testing for an asset is required, the Company makes an estimate of the 
asset’s recoverable amount. The recoverable amount is the higher of its fair value less costs to 
sell and its value in use. When the carrying value of an asset or cash-generating unit exceeds its 
recoverable amount, the asset or cash generating unit is considered impaired and is written down 
to its recoverable amount. 
 

(f) Government Grants 

Government grants are recognised when there is a reasonable assurance that the Company will 
comply with the conditions to them, and the grants will be received. Government grants related 
to assets are presented by deducting the grant in arriving at the carrying amount of the asset. 

 
(g) Employee benefits 

 
(i) Short-term employee benefits 

Short-term employee benefit obligations are measured on an undiscounted basis and are 
expensed as the related service is provided. A liability is recognised for the amount 



NAVIER MEDICAL LTD 
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS 
FOR THE YEAR ENDED 30 JUNE 2026  

 

18 
 

expected to be paid under short-term cash bonus or profit-sharing plans if the Company 
has a present legal or constructive obligation to pay this amount as a result of past service 
provided by the employee and the obligation can be estimated reliably. 
 

(ii) Long-term employee benefits 
The Company’s net obligation in respect of long-term employee benefits is the amount of 
future benefit that employees have earned in return for their service in the current and 
prior periods; that benefit is discounted to determine its present value. Remeasurements 
are recognised in profit or loss in the period in which they arise. 

 
(h) Income Tax 

Tax expense comprises current tax. Current tax and deferred tax is recognised in profit or loss 
except to the extent that it relates to a business combination, or items recognised directly in 
equity or in other comprehensive income. 

Current tax 

Current tax is the expected tax payable or receivable on the taxable income or loss for the year, 
using tax rates enacted or substantively enacted at the reporting date, and any adjustment to tax 
payable in respect of previous periods. Current tax payable also includes any tax liability arising 
from the declaration of dividends. 

(i) Goods and service tax  
Expenses are recognised net of the amount of goods and services tax (GST), except where the 
amount of GST incurred is not recoverable from the taxation authority. In these circumstances, 
the GST is recognised as part of the cost of acquisition of the asset or as part of the expense. 
Where GST is charged receivables and payables are stated with the amount of GST included. The 
net amount of GST recoverable from, or payable to, the Australian Taxation Office (ATO) is 
included as a current asset or liability in the statement of financial position. Cash flows are 
included in the statement of cash flows on a gross basis. The GST components of cash flows 
arising from investing and financing activities which are recoverable from, or payable to, the ATO 
are classified as operating cash flows. 
 

(j) Cash and cash equivalents 
Cash and cash equivalents in the Statement of Financial Position comprise cash at bank and in 
hand. For the purposes of the Statement of Cash Flows, cash and cash equivalents consist of 
cash and cash equivalents as defined above, net of outstanding bank overdrafts. 
 

(k) Share based payments 
Equity-settled benefits are provided to employees. Equity-settled transactions are awards of 
shares, or options over shares, that are provided to employees in exchange for the rendering of 
services.  
 
The cost of equity-settled transactions are measured at fair value on grant date. Fair value is 
independently determined using the Black-Scholes option pricing model that takes into account 
the exercise price, the term of the option, the impact of dilution, the share price at grant date and 
expected price volatility of the underlying share, the expected dividend yield and the risk free 
interest rate for the term of the option, together with non-vesting conditions that do not determine 
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whether the Company receives the services that entitle the employees to receive payment. No 
account is taken of any other vesting conditions.  
 
The cost of equity-settled transactions are recognised as an expense with a corresponding 
increase in equity over the vesting period. The cumulative charge to profit or loss is calculated 
based on the grant date fair value of the award, the best estimate of the number of awards that 
are likely to vest and the expired portion of the vesting period. The amount recognised in profit or 
loss for the period is the cumulative amount calculated at each reporting date less amounts 
already recognised in previous periods.  
 
If equity-settled awards are modified, as a minimum an expense is recognised as if the 
modification has not been made. An additional expense is recognised, over the remaining vesting 
period, for any modification that increases the total fair value of the share-based compensation 
benefit as at the date of modification.  
 
If the non-vesting condition is within the control of the Company or employee, the failure to 
satisfy the condition is treated as a cancellation. If the condition is not within the control of the 
Company or employee and is not satisfied during the vesting period, any remaining expense for 
the award is recognised over the remaining vesting period, unless the award is forfeited.  
 
If equity-settled awards are cancelled, it is treated as if it has vested on the date of cancellation, 
and any remaining expense is recognised immediately. If a new replacement award is substituted 
for the cancelled award, the cancelled and new award is treated as if they were a modification. 

 
(l) New or Amended Account Standards and Interpretations adopted 

Standards and Interpretations applicable to 30 June 2026. 
The entity has adopted all of the new or amended Accounting Standards and Interpretations 
issued by the Australian Accounting Board (‘AASB’) that are mandatory for the current reporting 
period. 
 
Any new or amended Accounting Standards or Interpretations that are not yet mandatory have 
not been adopted are not considered to have a material impact on the entity.  

 
4. Other income 

  2026* 2025* 

 $ $ 
Interest received 10,708 1,196 

Other income 10,708 1,196 
 
*During the period the Company received a total of $877,102 in grant funding, with $327,000 received 
through the ANDHealth+ Program, $494,326 received through the CUREator+ program (Medical 
Research Future Fund) and $55,776 from the WA Government.  This grant funding has been capitalised 
against the cost base of the Company's assets as it is for the purpose of developing its products and 
does not meet the criteria of AASB 15: Revenue from Contracts with Customers. 
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5. Cash and cash equivalents 

  2026 2025 

 (a) Reconciliation of cash at the end of the period $ $ 
Cash at bank and in hand 1,044,051 805,597 
Deposits 17,791 17,051 

Cash and cash equivalents in the statement of cash flows 1,061,842 822,648 
 
 

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

 2026 2025 
 $ $ 
Net loss after income tax (748,199) (449,888) 
    

Adjustments for:   
Non-cash expenditure 25,722 52,348 
Share based payments expense 153,929 - 
Change in operating assets and liabilities:   
(Increase)/decrease in trade and other receivables 400 (16,204) 
Increase/(decrease) in trade and other payables 15,449 14,611 

Increase/(decrease) in employee benefits 14,594 
 

(10,309) 

Net cash flows used in operating activities (538,105) (409,442) 

   
 

 
 
6. Intangible assets  

  2026 2025 
  $ $ 
Costs   
Opening Balance 2,022,421 1,794,944 
Additions 1,305,491 955,575 
R&D tax offset (338,820) (338,473) 
Grant offset (877,102) (389,625) 
Closing Balance 2,111,990 2,022,421 
   
Accumulated amortisation   
Opening Balance - - 
Closing Balance - - 
   
Carrying amounts   
Opening Balance 2,022,421 1,794,944 
Closing Balance 2,111,990 2,022,421 
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7. Property, plant and equipment  

 2026 2025 

 $ $ 
Plant and equipment      28,888       15,070  
Less: Accumulated depreciation      (12,927)      (12,305) 

        15,961         2,765  

   
Reconciliations   
   
Balance at 30 June 2025     2,765 
Additions   13,818   
Depreciation expense       (622) 

   
Balance at 30 June 2026    15,961 

 
 
8. ROU Assets 

 2026 2025 

 $ $ 

ROU Asset - Office lease 
    

126,908      86,975  
Less: Accumulated depreciation    (88,835)    (72,480) 

     38,072      14,495  

 
Reconciliations    
    
Balance at 30 June 2025           14,495 
Additions            48,959 
Depreciation          (25,382) 
    
Balance at 30 June 2026           38,072 

 
 
9. Trade and other payables 

  2026 2025 
  $ $ 
    
Trade payables 81,301 11,181 
Other payables 17,786 80,926 
PAYG Payable 49,808 41,338 
  148,894 133,445 
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10. Employee benefits 
 

  2026 2025 
  $ $ 
    
Employee benefits 43,098 36,606 
Superannuation Payable 39,768 31,666 
  82,866 68,272 

 
 
Amounts not expected to be settled within the next 12 months  
The current provision for employee benefits includes all unconditional entitlements where employees 
have completed the required period of service and also those where employees are entitled to pro-rata 
payments in certain circumstances. The entire amount is presented as current, since the company does 
not have an unconditional right to defer settlement. However, based on past experience, the company 
does not expect all employees to take the full amount of accrued leave or require payment within the 
next 12 months. 

 
 
11. Lease Liabilities  
 

  2026 2025 
  $ $ 
    
Current lease liabilities 21,723 16,586 
Non-current lease liabilities 11,476 - 
  33,199 16,586 

 
 
A maturity analysis of future lease payments is shown below: 

 

 Lease payments due 

 0-1 years 1-4 years 5+ years Total 
Lease payments 22,799 11,596 - 34,395 
Interest (1,077) (120) - (1,196) 

 21,723 11,476 - 33,199 
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12. Share Capital
2026 

$ Number   
of shares 

Number 
of options 

Fully paid ordinary shares 4,974,407 72,764,732 - 
Options on issue 3,000 - 3,000,000
Total 4,977,407 72,764,732 3,000,000 

2025 
$ Number   

of shares 
Number 

of options 
Fully paid ordinary shares 3,969,887 66,314,732 - 
Options on issue 7,500 - 7,500,000
Total 3,977,387 66,314,732 7,500,000 

(a) Ordinary Shares
Holders of ordinary shares are entitled to receive dividends as declared from time to time and are
entitled to one vote per share at meetings of the Company. In the event of the winding up of the
Company, ordinary shareholders rank after all other shareholders and creditors and are fully entitled to
any proceeds of liquidation.

(b) Issue of Ordinary shares
During the reporting period the following shares were issued for a total amount of $912,750:

2026 
Issue Number of shares Value 

Exercise of options at $0.20 per share 4,500,000 $900,000 
Exercise of performance rights at $0.01 
per share 

1,200,000 $12,000 

Exercise of performance rights at 
$0.001 per share  

750,000 $750 

Share based payments expense - $87,270 

13. Share Based Payments
5,750,000, performance rights were issued to employees during the period following approval at the
2025 AGM.  At 30 June 2026, 1,950,000 performance rights were exercised following the vesting
conditions being achieved.

(a) Options and performance rights on issue
The following options and performance rights are on issue at 30 June 2026:
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Options 
2026 

Grant Date Expiry Date 
Exercis
e Price 

Balance 
at start of 
the year 

Issued 
during the 

year 

Exercised 
during the 

year 

Cancelled or 
Expired 

during the 
year 

Balance at 
end of the 

year 

   Number Number Number Number Number 
 

7 July 2021 7 July 2026 $0.20 7,500,000 - (4,500,000) - 3,000,000 

   7,500,000 - (4,500,000) - 3,000,000 

Weighted average remaining contracted life of options (Years)     0 Year 
Weighted average exercise price     $0.20 

 

Performance Rights 
 

Grant Date Expiry Date 
Exercis
e Price 

Balance 
at start of 
the year 

Issued 
during the 

year 

Exercised 
during the 

year 

Cancelled or 
Expired 

during the 
year 

Balance at 
end of the 

year 

   Number Number Number Number Number 
 
26 August 
2025 

26 August 
2029 $0.001 - 1,000,000 (750,000) - 250,000 

26 August 
2025 

26 August 
2029 

$0.01 - 3,000,000 (900,000)  2,100,000 

23 October 
2025 

23 October 
2029 

$0.01 - 1,750,000 (300,000)  1,450,000 

   - 5,750,000 (1,950,000) - 3,800,000 

Weighted average remaining contracted life of options (Years)     3 Years 
Weighted average exercise price     $0.01 

 
14. Remuneration of Auditors 
 

  2026 2025 

Audit services – BDO Audit Pty Ltd  $ $ 
Audit of the financial statements  16,500 15,600 

  16,500 15,600 
    

 
15. Financial Instruments – fair value and risk management 
The Group has exposure to a variety of risks arising from its use of financial instruments. This note 
presents information about the Group’s exposure to the specific risks, and the policies and procedures 
for measuring and managing those risks and the management of capital. Further quantitative 
disclosures are included throughout this financial report.  
 
The Board of Directors has overall responsibility for the establishment and oversight of the risk 
management framework. The Group has exposure to the following risks from their use of financial 
instruments: 

• Credit risk 
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• Liquidity risk 
• Market risk 

 
(a) Credit risk 
Credit risk is the risk of financial loss to the Group if a customer or counterparty to a financial instrument 

fails to meet its contractual obligations and arises principally from transactions with customers 
and investments. 

The carrying amounts of financial asset represent the maximum credit exposure. 
 
Cash and cash equivalents 
The Group has cash and cash equivalents of $1,061,842 as at 30 June 2026 that is held with a bank that 

is rated AA-based on S&P Global rating. 
 

Trade and other receivables 
The Group has no investments and the nature of the business activity of the Group does not result in 

trading receivables. Receivables of the Group primarily consist of the research and development 
tax incentives, grant income to be received and net GST receivable. The receivables that the Group 
does experience through its normal course of business are short term and the risk of recovery of no 
recovery of receivables is considered to be negligible. 

 
(b) Liquidity risk 

Liquidity risk is the risk that the Group will not be able to meet its financial obligations as they fall 
due. The Group’s approach to managing liability is to ensure, as far as possible, that it will always 
have sufficient liquidity to meet its liabilities when due, under both normal and stressed conditions, 
without incurring unacceptable losses or risking damage to the Group’s reputation. The Group aims 
to maintain the level of its cash and cash equivalents at an amount in excess of cash outflows on 
financial liabilities.  
 
The following are the remaining contractual maturities of financial liabilities at the reporting date. 
The amounts are gross and undiscounted; and include contractual interest payments.  

 
(c) Market risk 

Market risk relates to the potential for changes in market variables, such as interest rates, foreign 
exchange rates, or other price movements, to adversely affect the Company’s financial 
performance or position. The Company does not have any borrowings, no significant foreign 
currency exposure, or other market-sensitive instruments. Accordingly, the Company is not subject 
to significant market risk. 

 

2026 <6 
months 

$ 

6-12 
months 

$ 

>12 
months 

$ 

Total 
Contractual 
Cash Flows 

$ 

Carrying 
Amount 

$ 

Financial liabilities      
Trade and other payables 133,090   133,090 133,090 
Lease liability 21,723  11,476 33,199 33,199 
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16. Income Tax  

 2026 2025 
 $ $ 
(a) Reconciliation of Income tax expense to prima facie tax 
payable: 

  

Loss before income tax 748,199 449,888 
Prima facie income tax at 25%  (187,050) (112,472) 
Non-deductible expenditure   
Income tax expense/(benefit) (187,050) (112,472) 
   
(b) Unrecognised deferred tax assets arising on timing 
differences and losses 

  

Unrecognised deferred tax assets (187,050) (112,472) 
   
(c) Total unrecognised tax losses   
Unrecognised total tax losses  (516,339) (329,289) 
 
 
 

  
   
   

The tax benefits of the above deferred tax assets will only be obtained if: 
a. The entity derives future assessable income of a nature and of an amount sufficient to enable 

the benefits to be utilised; 
b. The entity continues to comply with the conditions for deductibility imposed by law; and 
c.    No changes in income tax legislation adversely affect the entity from utilising the benefits. 
 

Tax consolidation 
Navier Medical Ltd and its 100% owned Australian resident subsidiaries implemented the tax 
consolidation legislation from 1 July 2022. 
 
17. Dividends  
There are no dividends declared or paid during the period ended 30 June 2026. 
 
18. Contingent liabilities and commitments   
As at 30 June 2026, the Group does not have any contingent liabilities or commitments (30 June 2025: 
Nil).  

 
19. Parent entity information 
Statement of profit or loss and other comprehensive income 
  Parent 
  2026  2025 
  $  $ 
     
Profit/(loss) after income tax  (432,450)  (261,910) 
     
Total comprehensive income/(loss)  (432,450)  (261,910) 
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Statement of financial position 
  
  Parent 
  2026  2025 
  $  $ 
     
Total current assets  1,042,353   800,956  
     
Total assets  3,915,002   3,278,484  
     
Total current liabilities  133,551   131,262  
     
Total liabilities  133,551   131,262  
     
Equity     

Current year earnings  (432,450)  (261,910) 
Issued capital  4,977,407   3,977,387  
Share based payment reserve  66,659  - 
Retained earnings  (830,165)   (568,254)  

     
Total equity  3,781,451   3,147,222  

 
 
20. Interests in subsidiaries 
The consolidated financial statements incorporate the assets, liabilities and results of the following 
subsidiaries in accordance with the accounting policies described in note 3: 
 

Name Principal place of business Ownership interest  
  2026 2025 
Navier Operations Pty Ltd Australia 100% 100% 
Navier Technology Pty Ltd Australia 100% 100% 

 

21. Key management personnel disclosures 

The aggregate compensation made to directors and other members of key management personnel of 
the company is set out below. There are no other related party transactions. 

 

 2026 2025 

 $ $ 
Short-term benefits 593,745 507,745 
Long-term benefits 41,549 32,772 
Total compensation  635,294   540,517  
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22. Events subsequent to reporting date   
The Group engaged Canaccord Genuity following investor roadshows in May and June 2026, raising 
further funding in July 2026 of $4,000,000, before fees.  The broker was granted 2,000,000 options on 10 
July 2026 at an exercise price of $0.5419 with a three year expiry. 

 
On 4 September 2026, 300,000 performance rights with an exercise price of $0.01 were exercised. 
 
The directors of the Company have considered that there has not arisen in the interval between the end 
of the financial year and the date of this report any further item, transaction or event of a material and 
unusual nature likely, in the opinion of the directors of the Company, to affect significantly the 
operations of the Company, the results of those operations, or the state of affairs of the Company, in 
future financial years. 
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In the opinion of the Directors: 
 
1. The attached financial statements, notes thereto and the additional disclosures included in the 

Directors’ Report designated as audited are in accordance with the Corporations Act 2001, including: 
 

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

 
(b) giving a true and fair view of the Group’s financial position as at 30 June 2026 and of its 

performance for the period ended on that date; and 
 

(c) the financial statements also comply with Australian Accounting Standards as disclosed in 
note 2(a) to the financial statements. 

 
2. The information disclosed in the attached consolidated entity disclosure statement is true and 

correct. 
 

3. There are reasonable grounds to believe that the Company will be able to pay its debts as and when 
they become due and payable.  

 
This declaration has been made after receiving the declarations required to be made to the Directors in 
accordance with sections 295A of the Corporations Act 2001 for the period ended 30 June 2026. 
 
On behalf of the Directors 
 
 

 
 
Sander Bangma 
Managing Director 
24 September 2026 
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Name of entity* Type of entity 
Trustee, partner 
or participant in 
joint venture** 

% of share 
capital held 

Country of 
incorporation 

Australian resident 
or foreign resident 
(for tax purposes) 

Foreign tax 
jurisdiction(s) of 
foreign residents 

Navier Medical Ltd Body Corporate N/A N/A AUS AUS N/A 
Navier Operations Pty Ltd Body Corporate N/A 100% AUS AUS N/A 
Navier Technology Pty Ltd Body Corporate N/A 100% AUS AUS N/A 

 
 
*   Entities listed here are those that are part of the consolidated entity at the end of the financial year. Entities disposed of during the year, or where the entity has lost control by the reporting date, 
are not included here. This means that entities listed could be different to the ‘Interests in subsidiaries’ note contained in the notes to the financial statements. 

** This means whether, at that time, the entity was a trustee of a trust within the consolidated entity, a partner in a partnership within the consolidated entity, or a participant in a joint venture within 
the consolidated entity. 
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INDEPENDENT AUDITOR'S REPORT

TO THE MEMBERS OF NAVIER MEDICAL LTD

Report on the Audit of the Financial Report

Opinion

We have audited the financial report of Navier Medical Ltd (the Company) and its subsidiaries (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 report, including material accounting policy information, the consolidated entity
disclosure statement and the directors’ declaration.

In our opinion the accompanying financial report of Navier Medical Ltd, 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 ended on that date; 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.  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).  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 3c in the financial report which describes the events and/or conditions
which give rise to the existence of a material uncertainty that may cast significant doubt about the
group’s ability to continue as a going concern and therefore the group may be unable to realise its
assets and discharge its liabilities in the normal course of business. Our opinion is not modified in
respect of this matter.

Other information

The directors are responsible for the other information.  The other information obtained at the date of
this auditor’s report is information included in the directors’ report, but does not include the financial
report and our auditor’s report thereon.



Our opinion on the financial report does not cover the other information and accordingly we do not
express any form of assurance conclusion thereon.

In connection with our audit of the financial report, our responsibility is to read the other information
and, in doing so, consider whether the other information is materially inconsistent with the financial
report or our knowledge obtained in the audit, or otherwise appears to be materially misstated.

If, based on the work we have performed on the other information obtained prior to the date of this
auditor’s report, we conclude that there is a material misstatement of this other information, we are
required to report that fact. We have nothing to report in this regard.

Responsibilities of the directors for the Financial Report

The directors of the Company are responsible for the preparation of:

a) the financial report that gives a true and fair view in accordance with Australian Accounting
Standards and the Corporations Act 2001 and

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

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

i) the financial report that gives a true and fair view and is free from material misstatement,
whether due to fraud or error; and

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

In preparing the financial report, the directors are responsible for assessing the 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.

Auditor’s responsibilities for the audit of the Financial Report

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

A further description of our responsibilities for the audit of the financial report is located at the
Auditing and Assurance Standards Board website (http://www.auasb.gov.au/Home.aspx) at:
https://www.auasb.gov.au/media/apzlwn0y/ar3_2024.pdf

This description forms part of our auditor’s report.

BDO Audit Pty Ltd

Andrew Tickle
Director

Adelaide, 29 September 2026
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