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General information

Xref Limited ABN 34 122 404 666

The financial statements cover Xref Limited as a consolidated entity consisting of Xref Limited and the entities it controlled at the
end of, or during, the year. The financial statements are presented in Australian dollars, which is Xref Limited's functional and
presentation currency.

Xref Limited is a public listed company, limited by shares (ASX:XF1), incorporated and domiciled in Australia. Its registered office and
principal place of business is:

Level 20, 135 King Street, Sydney, NSW 2000

A description of the nature of the Group's operations and its principal activities are included in the directors' report, which is not
part of the financial statements.

The financial statements were authorised for issue, in accordance with a resolution of directors, on 31 August 2026.
The directors have the power to amend and reissue the financial statements.
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FY26 Letter to Shareholders

Welcome to the Xref FY26 Annual Report,

Over the past year, Xref continued to focus on product innovation, strengthening the platform while building a
roadmap to meet customer needs. Our focus is practical innovation that improves customer outcomes, connects
our products and supports scalable growth.

Al advancements

We advanced Al-generated summaries, Al-enabled customer support and Al-assisted development to improve
understanding, service quality and delivery efficiency. Our approach prioritises useful, responsible applications
that complement human judgement.

Platform expansion

We are expanding xref.me and the Trust Marketplace to create a more connected ecosystem for candidates,
employees, employers and partners. Together, they extend value beyond a single transaction providing a living
digital resume for the individual.

Technical capabilities

We are enhancing our API| to support more seamless customer and partner integrations. New public API's
including background checks and metadata will improve the structure and usability of platform data. These
investments will enable richer integrations, better automation and more flexible product experiences.

Looking ahead, we have a clear strategy centred on clients and shareholders, addressing the underlying
challenge of talent turnover with solutions built to fit client needs. We are strategically investing in marketing to
drive lead generation growth and enhance the current client base supporting sustainable growth.

Sincerely,

=

Lee-Martin Seymour
Founder, CEO, Executive Director.

Lee is the visionary and driving force behind the Company's product
strategy and brand. His passion for client satisfaction is a core focus,
driving him to create solutions that meet the evolving needs of the
employment sector.

He is the designer of the original automated reference checking
platform and has been the driving force in its product development,

including its evolution into a broader "employer intelligence platform'
with tools for pulse surveys, exits, and automated talent pooling.




Sustained EBITDA growth driving
the path to profitability

Profitability

Revenue Underlying EBITDA . Net Profit/Loss
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$4.7m EBITDA +76% i

The company achieved a 76% YoY growth
continuing the momentum in EBITDA
profitability following the turnaround to 0 - . |
positive EBITDA in FY25. This continued

improvement was driven through a reduction in
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wages & salaries and improved operational
efficiency with revenue per employee (RPE) Fvzs Fyze FYzs FY2
increased by >20% to reach $355k.

Revenue  $19.1m Revenue

YoY growth in new platform revenue of 56%.
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NB New Platform revenue includes Engage product sold within subscription.

New Platform ARR Growth $112m ARR +50% Revenue Per Employee $355k RPE +20%

ARR attributed to the new platform now represents 71% of total

ARR with 50% YoY growth and 954 clients having adopted the Revenue per employee increased by >20% to $355k through
new platform. improvements to operational efficiency.
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€ 6 True innovation starts with listening. We build technology that matters because every solution we pioneer, including the Trust

Marketplace, Xref.me, and our Hire-to-Retire feedback loops, is born from ongoing client conversations. Rapid adoption is the clearest

proof that we are solving real, high-value enterprise needs.”

Lee-Martin Seymour | Founder, CEO, Executive Director.

Xref.com Growth
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A user is invited to the platform by the
account owner. An active user has
requested checks, references or
surveys during the timeperiod shown.

Xref.me Growth

80,000 Profiles Created

A Living Digital Resume with Xref.me empowering
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+216% Profiles

A talent profile is created when a
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requested to complete a reference,
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Strategic Financial Outlook
Path to Profitable Growth

In the YTD FY27 the balance sheet strengthened following the

successful debt refinancing on improved interest terms and the
October receipt of the R&D tax incentive.

This enhanced liquidity provides a stable foundation to support
targeted marketing investment and continued product innovation
aimed at accelerating growth and building enterprise value.

Increase enterprise value
to drive shareholder wealth

Financial pillars

Strategic intent

Cash Flow + Improved operating cash position following:

- R&D tax incentive ($2m)

« Cost savings on prior year with reduced headcount
through automation

+ Favourable interest terms under refinancing (c8%)

Discipline

Controlled expenditure
- Efficient working capital management

Capital + Maximise cash management
Allocation - Strategic investments on expenditure with clear ROI:
- Targeted marketing activity focused on strengthening
client engagement and driving new logo growth
« Continued investment in R&D supporting product
innovation through a customer-centric approach

Drive lead growth generation
Recurring revenue expansion through Xref Platform
Revenue generation in Trust Marketplace

Revenue growth

Operational efficiency
Continuous review on opex optimisation with a commitment
to maintain a stable cost base through FY27

Margin
expansion

Preserve liquidity and ensure
sustainable cash flow to support
long-term growth

Maintain a conservative capital
structure while funding growth
initiatives

Strengthen recurring SaaS
revenue through innovation and
customer engagement

Drive scalability and profitability
through automation and
disciplined cost control



Chairman's Letter

Dear Shareholders,

| am pleased to present the Annual Report for Xref Limited for the financial year ended 30 June 2026 (FY26). |
assumed the role of Chairman on 1 May 2026 following the retirement of Tom Stianos. On behalf of the Board, |
thank Tom for his governance, counsel, and contribution over his five years with the company. His leadership
through the first ten months of FY26 provided important continuity during a period of substantial structural
change.

The employment market throughout FY26 was subdued. Across the corporate sector, hiring activity slowed as
businesses focused on cost control, resulting in lower staff turnover and prolonged recruitment cycles. However,
our strategic emphasis on key recession-proof sectors, such as health care, aged care, childcare, and government,
has protected Xref against these broader macroeconomic pressures. By continuing to expand the platform across
the full "hire to retire" lifecycle, we are diversifying our recurring revenue streams. Consequently, even when overall
recruitment volumes decline, we actively capture additional revenue from Engagement surveys, Exit surveys, and
candidate background verification through the Trust Marketplace.

Despite these market headwinds resulting in a downturn in group revenue to $19.1 million, the business materially
improved operating leverage and achieved key growth milestones:

+ Revenue on our new platform increased by 56.3%.

« Underlying EBITDA increased by 75.6% to $4.7 million.

« New Platform Annual Recurring Revenue (ARR) grew 50.1% to $11.2 million, now representing 71.1% of total
Group ARR as clients continue migrating to multi-year subscription contracts.

- Operating expenses were reduced by 23.9% to $14.9 million by closing operations in Pakistan and Canada,
reducing operational headcount, and deploying Al and automated workflows across product development and
customer support.

+ Revenue Per Employee (RPE) lifted by 19.8% to $355,000.

Restructures of this nature are difficult, and | thank our staff for their professionalism and focus throughout the
transition.

Xref remains founder-led, which continues to drive our product roadmap and speed of execution. A key milestone
during the year was the commercial release of Xref.me. In an environment where automated, Al-generated
applications are straining recruitment teams, verified credentials have become critical. With over 80,000 profiles
created since its April launch, Xref.me expands our relationship directly with candidates. Alongside these product
developments, data privacy and cybersecurity remain central to the Board’'s governance. As a platform handling
sensitive employment records, we maintain strict adherence to international security and privacy standards across
all engineering and Al implementations.

Artificial Intelligence played a transformative role across our organisation in FY26. Operationally, we integrated Al
across our sales, customer support, and software development workflows to improve efficiency and scale. For
clients, we delivered powerful new features including Al Summaries, an Al Support Agent, and candidate-facing
tools within Xref.me that advise and assist with building digital resumes and managing verifications. As
organisations increasingly seek human-centred platforms that deliver genuine authenticity and clear ROI, Xref is
uniquely aligned to meet these market demands.



Strengthening the balance sheet was a core priority in FY26. Post year end, we secured a senior debt facility
with the Commonwealth Bank of Australia (CBA), which significantly reduced our ongoing debt-servicing
repayments and released cash flow back into the business. Working capital was further bolstered by
establishing a $2.0 million CBA overdraft facility and receiving a $2.0 million R&D tax incentive refund. Given our
priority to fund top-line growth initiatives, the Board resolved that no dividend will be paid for FY26. Reinvesting
this capital directly into customer acquisition is the most appropriate use of funds to build long-term
shareholder value.

The operational changes of FY26 required dedicated financial management. On behalf of the Board, | thank Avi
Lewis for his work as Chief Financial Officer during the year and following Avi's departure | would like to
welcome Kathrine Landon as Chief Financial Officer, whose commercial background will support our next phase
of execution. | also thank my fellow Non-Executive Directors for their guidance throughout the year, and
acknowledge Managing Director and Founder Lee Seymour for his determination in executing these operational
changes and repositioning the business.

FY26 was dominated by internal restructuring, platform migration, and debt refinancing. With those operational
distractions now completed, the business enters FY27 with a single objective: top-line revenue growth. The
capital freed from our restructured debt is being deployed directly into sales and marketing. Our focus in FY27 is
to execute on this pipeline, deliver disciplined client onboarding, and maintain strong account retention.

| thank our shareholders for their patience and continued support, and we look forward to updating you on our
progress over the coming year.

My

Nigel Heap

Chairman, Xref Limited

vi
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Xref Limited R E F
Directors’ report

30 June 2026

The directors present their report, together with the financial statements, on the consolidated entity (referred to hereafter as the ‘Group’)
consisting of Xref Limited (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.

Directors

The following persons were directors of Xref Limited during the whole of the financial year and up to the date of this report, unless otherwise
stated:

Nigel Heap (appointed as Chairman on 1 May 2026)
Lee-Martin Seymour (Managing Director)

Jake Phillpot

Jon Newbery

Thomas Stianos (resigned on 30 April 2026)

Principal activities

Throughout the financial year, the Group's core activity remained the development of human resources technology to help organisations
reduce staff turnover through better hiring and employee engagement. This is driven by the SaaS-based ‘hire-to-retire’ platform, offering
industry-led pre-employment referencing checks, employee engagement tools and automated candidate talent pooling.

Dividends
There were no dividends paid, recommended or declared during the current or previous financial year.

Operating and financial review
The loss for the Group after providing for income tax amounted to $432,066 (30 June 2025: loss of $1,953,345).

Review of operations

Strategic Evolution and Platform Growth

Xref is pleased to report its financial results for FY26, a year defined by a surge in client acquisition on the new platform and a significant
increase in operational efficiency driven by Al integration and platform consolidation.

The Group is now primarily driven by multi-year SaaS contracts with New Platform ARR of $11.2m (now 71.1% of total Group ARR). This strategic
shift ensures the Group’s revenue base is more predictable, provides compounding value, and is insulated from the volatility of traditional
recruitment cycles.

ARR 30 June 2026

Platform Sm
New Platform n2 +50.1%
Engage Platform 28 (2.3%)
API Only/Legacy 1.7 (72.1%)
Total 16.7

Financial and operational highlights

Revenue performance: Total revenue for the year reached $19.1m, with the new platform delivering 56.3% year-on-year growth to reach
$8.6m.

Underlying EBITDA: Increased by 75.6% on the prior year to $4.7m following a strategic restructure of the cost base reducing manual effort
with Al scalable technology.

+  Annual Recurring Revenue (ARR): New platform ARR grew 50.1% to $11.2m compared to the previous year, now representing 71.1% of overall
ARR.

Operating efficiency: Total operating expenses were reduced by 23.9% to $14.9m (FY26 vs FY25). This was driven by a 27.0% decrease in
Wages and Salaries cost as the company “right sized” through Al and self-service tools.

Revenue Per Employee (RPE): Increased by 19.8% to reach $355k per head (FY25: $296k) following a restructure in FY26.
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The table below provides a reconciliation between net loss after tax and EBITDA and Underlying EBITDA.

2025 Change

EBITDA Sm %
Net loss after tax (0.4) (2.0)
Add: Net interest income and expense 12 1.6
Add: Net depreciation and amortisation expense 30 28

Add: Income tax benefit - -

EBITDA 38 24 +b4.6%
Add: Share-based payment expense 0.2 S
Add: Restructuring costs 07 0.2
Underlying EBITDA 47 2.6 +75.6%

* Earnings before interest, taxation, depreciation and amortisation ('EBITDA) is a financial measure which is not prescribed by Australian Accounting Standards
and represents the Group’s underlying and recurring earnings from its operations. It is determined by adjusting the statutory net profit/(loss) after tax for items
that are non-cash or non-operating in nature. The directors consider EBITDA to represent the core earnings of the Group. EBITDA includes R&D tax incentive
refund recognised in other income and excludes capitalised wages.

Future outlook

The Group’s operational resilience is evidenced by a positive underlying EBITDA increased by 75.6% since the prior year placing the Group in
a operationally profitable position further supported by the refinancing post year end.

Matters subsequent to the end of the financial year

On 28 August 2026, the Group completed a refinancing of its existing debt borrowing facility with Element SaaS Finance LLC, with the
outstanding balance repaid on settlement.

A new facility with the Commonwealth Bank of Australia (CBA) was secured for $6.3 million maturing in August 2029 and an overdraft facility
of $2.0 million which will be reviewed annually. The new facilities bear the following interest rates:

+  Term facility: line fee of 3.80% per annum and a margin of BBSY Rate (90 days), with interest-only payments for the first two years.

+ Overdraft facility: line fee of 1.30% per annum and a margin of the Overdraft Index Rate minus 1.50% per annum.

The Group is subject to financial covenants and is required to maintain a maximum Gross Leverage Ratio of 3.50:1 and a minimum Cash Flow
Cover Ratio of 1.20:1.

Principal repayments on the loan facility commence on the second year anniversary of the loan settlement.

As the refinancing was completed after the reporting date, the borrowings have been presented in accordance with conditions that existed at
30 June 2026. The directors consider that the new facilities strengthen the Group’s liquidity position and support its ongoing operations.

No other matter or circumstance has arisen since 30 June 2026 that has significantly affected, or may significantly affect the Group's
operations, the results of those operations, or the Group’s state of affairs in future financial years.

Likely developments, business strategies and prospects

Building on FY26 results looking ahead to FY27, Xref is well-positioned for growth with the company focussing on the following core
strategies:
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(1) Accelerating Legacy Migration transitioning remaining clients from legacy systems to APl/New Platform
285 clients migrated in FY26

(2) Driving growth through strategic upsells increasing platform adoption
52% YoY increase to 954 clients having adopted the new platform

(3) Optimisation of lead flow conversion into high-value client acquisitions
+ 179 new clients in FY26 with an average ARR of $6.5k

(4) Maintaining long-term stability and platform loyalty maximising client retention
84% retention rate of clients in FY26

With its lean operating structure, improved and scalable technology, and larger addressable market, Xref is well prepared for its next stage of
growth. The Group will continue to leverage its expanded product suite, focusing on increasing presence in our target market niches.

Key Risks

This section sets out some of the potential risks associated with Xref's business and the industry in which it operates. Xref is subject to risk
factors that are both specific and those that are more general in nature. Any of these risk factors may, if they eventuate, have an adverse
effect on Xref's business, financial position, operating and financial performance, growth and/or the value of its shares. Many of the
circumstances giving rise to these risks and the occurrence of consequences associated with each risk are partially or completely outside of
Xref's control.

Economic Factors

The operating and financial performance of Xref is influenced by a variety of general economic and business conditions including the levels of
consumer confidence and spending, business confidence and investment, employment, inflation, interest rates, foreign exchange rates,
access to debt and capital markets, fiscal policy, monetary policy and regulatory policies. A prolonged deterioration in any number of the
above factors may have a material adverse impact on Xref's business and financial performance including its ability to fund its activities.

Regulatory risk, government policy

Xref conducts business in Australia and other countries and is therefore exposed to the laws governing businesses in those countries.
Changes in government regulations including taxation, the repatriation of profits, restrictions on production, export controls, environmental
compliance, shifts in the political stability of the country, labour unrest and other adverse political events could adversely affect Xref and its
business initiatives in Australia, Asia Pacific, Europe, North America and other countries.

Competitive market

Industries in which Xref operates are subject to technological change and competition. Barriers to entry into the industry that Xref operates in
are not high, and there is a risk that increased competition from new or existing competitors (some of which have access to more resources
and scale than Xref) emerges in the Australian, Asia Pacific, European & North American market in the future.

Management believes that Xref’s product and service offerings have a strong competitive advantage and features which are advanced
compared to its competitors. Expansion to new products will also ensure the minimisation of competitive threats and its impact on
penetration and revenues.

Key personnel

Xref’s success will depend in part on the continued services of its key employees. The loss of services of one or more of Xref's key employees
could have a material adverse effect on Xref’s operating results, and financial condition. This risk is addressed in part by the existence of
employment contracts with executives and senior management. Xref does not have, nor does it intend to take out, key man insurance in
respect of any of its key employees.

Regulatory compliance

Xref is subject to several Australian, European & North American laws and regulations such as privacy laws, and those related to workplace
health and safety. Xref conducts periodic internal audits and compliance reviews to identify and manage potential risks to ensure continued
compliance.
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Cyber Security, privacy and data breach

Xref handles personal and sensitive information. Cyber-attacks are increasing worldwide in frequency and severity. No information technology
environment is impenetrable. As a result, Xref maintains appropriate actions, systems and safeguards to protect against data breaches and
aims to keep a low risk of the adverse consequences arising from a breach on Xref's business and operations. This includes continuous
training of privacy and data breach policies during the induction process of the workforce. Xref also conducts regular training sessions for all
staff concerning privacy, cybersecurity and data breaches.

Reliance on third parties and the Internet

The operation of Xref's business is reliant on the performance and availability of Xref's technology and that of its suppliers and other third
parties such as data centres. In addition, the Xref platforms depend on the availability of the internet and to a lesser extent on the quality of
users’ access to the internet.

Intellectual Property may be Compromised or Lost

Xref has developed proprietary software. The commercial value of Xref's intellectual property is reliant, in part, on operational procedures to
maintain the confidentiality and legal protections provided by a combination of confidentiality obligations on employees and third parties and
other intellectual property rights. There is a risk that Xref’s intellectual property may be compromised in a few different ways, which could
erode Xref's competitive position and could have a materially adverse impact on Xref's operations, financial performance and/or growth.

Going concern / cashflow risks / funding risks

Xref has implemented and followed a strategic plan to build new products to expand its service offering to the market to help diversify
revenue streams. This has required an investment of funds from surpluses built up in prior years. All of this has been performed while the
global economy has experienced a downturn. The investment of funds into product builds has reduced reserves carried by Xref. If not
managed well it could have the result of cash reserves falling below the covenant value attached to the loan or cashflow is unable to
supporting operational expenditure. Management has implemented extensive measures to monitor cashflows and ensure Xref remains a
going concern. A robust planning model exists which contains key scenarios to follow dependent on sales results. As proven by past actions,
where cost reductions are required, they are implemented as needed in an appropriate timeframe to achieve the necessary result.

To complement the operational cash flow management measures in place, the company refinanced its debt facilities subsequent to 30 June
2026. The refinance, effective from 28 August 2026, extends the debt's maturity profile, reduces the interest rate, provides additional liquidity
from an undrawn overdraft facility and eliminated principal repayments until August 2028.

Significant changes in the state of affairs

There were no significant changes in the state of affairs of the Group during the financial year.

Environmental regulation

In relation to environmental compliance, the following disclosure standard will soon become effective.

AASB S2 ‘Climate-related Disclosures’ sets out specific climate related disclosures. It applies to entities required to prepare and lodge a
financial report with ASIC under Chapter 2M and is effective for different entities based on certain criteria. This mandatory sustainability
reporting may be applicable for the company for the first time for the year ending 30 June 2028.
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Information on directors

Name:
Title:

Qualifications:
Experience and expertise:

Date of appointment as a director
Other current directorships:

Former directorships (last 3 years):

Special responsibilities:

Interests in shares:
Interests in options:

Contractual rights to shares:

Name:
Title:
Qualifications:

Experience and expertise:

Date of appointment as a director

Other current directorships:

Former directorships (last 3 years):

Special responsibilities:

Interests in shares:
Interests in options:
Interests in performance rights:

Contractual rights to shares:

REF

Nigel Heap

Independent Non-Executive Chairman (appointed as chairman on 1 May 2026) and Chairman
of the Remuneration and Nomination Committee

LLB, AMP

Nigel has been a non-executive director at Xref since 2016 and is Chairman of the Board and
Remuneration and Nomination Committee. He has 34 years of experience in the recruitment
industry and spent his career at Hays PLC, one of the world’s largest recruitment companies.
Nigel joined Hays UK in 1988 as a trainee consultant. By 1997, he was Managing Director of
Hays Australia, and expanded their operations to New Zealand, Hong Kong, China, Japan,
Singapore and Malaysia. This led to his appointment as Managing Director of Asia Pacific. In
2012 he was appointed UK & Ireland Managing Director and Chairman of the Asia Pacific
business and in 2017 Nigel was appointed Managing Director of 12 countries in the EMEA
region. Nigel was also a member of the Management Board for many years until he left Hays
in 2022.

18 August 2016

None

None

Board Chairman

Chairman of the Remuneration and Nomination Committee

Member of the Audit and Risk Committee

32,103

900,000

None

Lee-Martin Seymour

Managing Director and Chief Executive Officer

None

Lee-Martin is the founder of Xref. He has 22 years recruitment experience across many
geographic and market sectors. For 14 years Lee-Martin worked for one of the world’s largest
specialist recruitment companies. As a result, he understands the demands of the
employment market and is passionate about pioneering positive change for the long term. As
a serial entrepreneur Lee-Martin has identified and successfully leveraged market
opportunities to aid innovation in the employment sector.

18 January 2016

None

None

Member of the Audit and Risk Committee

Member of the Remuneration and Nomination Committee

31,740,108

None

986,409

None
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Name:
Title:
Qualifications:

Experience and expertise:

Date of appointment as a director
Other current directorships:
Former directorships (last 3 years):

Special responsibilities:

Interests in shares:
Interests in options:

Interests in rights:

Name:
Title:
Qualifications:

Experience and expertise:

Date of appointment as a director
Other current directorships:
Former directorships (last 3 years):

Special responsibilities:

Interests in shares:
Interests in options:

Contractual rights to shares:

NEINS
Title:
Qualifications:

Experience and expertise:

Date of appointment as a director
Date of resignation as a director
Other current directorships:
Former directorships (last 3 years):
Special responsibilities:

Interests in shares:

Interests in options:

Contractual rights to shares:

REF

Jake Phillpot
Non-Executive Director
Bachelor of Business (Finance and Accounting)

Jake has been a non-executive director at Xref since March 2025. He is the CEO and founder
of Tanda. Jake has over a decade’s experience scaling a HR software company. Jake's
expertise includes building sales teams, bringing new products to market and international
expansion.

21 March 2025
None
None

Member of the Audit and Risk Committee
Member of the Remuneration and Nomination Committee

30,364,950
None

None

Jon Newbery
Independent Non-Executive Director and Chairman of the Audit and Risk Committee
GAICD, Chartered Accountant (ICAEW)

Jon has been an independent non-executive director at Xref since March 2025. He is a
seasoned executive with experience as a CEO, COOQ, and CFO of listed companies. Jon's
strengths in financial management and mergers and acquisitions will provide critical strategic
oversight as Xref continues to scale its business operations.

21 March 2025
Pharmx Technologies Limited (ASX: PHX)
None

Chairman of the Audit and Risk Committee
Member of the Remuneration and Nomination Committee

None
None

None

Thomas Stianos
Former Independent Non-Executive Chairman (resigned on 30 April 2026)
B. App Sc

Thomas is widely recognised as one of the most successful and experienced leaders in the IT
industry. He is currently the Chairman of Soco Limited (ASX:SOC), a non-executive director of
Gale Pacific Limited. (ASX: GAP) & Chairman of Escient. He was also previously a non-
executive director of Inabox Group Limited & Managing Director of SMS Management &
Technology Limited. Thomas has also previously held senior positions with the Department of
Premier and Cabinet, Department of Justice, and Department of Treasury & Finance. He holds
a Bachelor of Applied Science from the University of Melbourne and is a Fellow of the
Australian Institute of Company Directors (FAICD).

14 October 2021

30 April 2026

Not applicable as no longer a director

None

Former Chairman of the Board and Member of the Audit and Risk Committee
Not applicable as no longer a director

Not applicable as no longer a director

Not applicable as no longer a director

‘Other current directorships’ quoted above are current directorships for listed entities only and excludes directorships of all other types of

entities, unless otherwise stated.

‘Former directorships (last 3 years)' quoted above are directorships held in the last 3 years for listed entities only and excludes directorships of
all other types of entities, unless otherwise stated.
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Company secretary

Kamille Dietrich (appointed on 20 February 2026)

Kamille is an experienced Company Secretary and lawyer with over five years experience in corporate governance, company secretarial
practice and advising ASX-listed companies. As a Company Secretary at Automic Group, Kamille provides governance and company
secretarial services to a broad portfolio of ASX listed and unlisted entities, with a focus on ASX compliance, Board support, corporate
transactions and statutory compliance. Kamille is also and affiliated member of Governance Institute of Australia.

Robert Waring (BEc, ACA, FCIS, ASIA, FAICD) (resigned on 20 February 2026)

Robert has more than 45 years of experience in financial and corporate roles, including more than 28 years in company secretarial and
director roles for ASX-listed companies. He is a director of Oakhill Hamilton Pty Ltd, a company that provides secretarial and corporate
advisory services to a range of listed and unlisted companies. He is also the Company Secretary of ASX-listed companies Aeris Environmental
Ltd and Vectus Biosystems Limited.

The Board thanks Robert for his valuable contribution and service to the company.

Meetings of directors

The number of meetings of the company’s Board of Directors (‘the Board’) and of each Board committee held during the year ended 30 June
2026, and the number of meetings attended by each director were:

Full Board Remuneration and Audit and Risk
Nomination Committee
Committee
Attended Attended Held  Attended Held
Nigel Heap 17 17 2 2 4 4
Lee-Martin Seymour 17 17 2 2 4 4
Jake Phillpot 17 17 2 2 3 4
Jon Newbery 17 17 2 2 4 4
Thomas Stianos 10 17 2 2 3 4

Held: represents the number of meetings held during the time the director held office or was a member of the relevant committee.

Remuneration report (audited)

The remuneration report details the key management personnel remuneration arrangements for the Group, in accordance with the
requirements of the Corporations Act 2001 and its Regulations.

Key management personnel are those persons having authority and responsibility for planning, directing and controlling the activities of the
entity, directly or indirectly, including all directors.

The remuneration report is set out under the following main headings:
+ Principles used to determine the nature and amount of remuneration
+ Details of remuneration
- Service agreements
+  Share-based compensation
Additional disclosures relating to key management personnel

Principles used to determine the nature and amount of remuneration

The objective of the Group's executive reward framework is to ensure reward for performance is competitive and appropriate for the results
delivered. The framework aligns executive reward with the achievement of strategic objectives and the creation of value for shareholders, and
it is considered to conform to the market best practice for the delivery of reward. The Board of Directors (‘the Board’) ensures that executive
reward satisfies the following key criteria for good reward governance practices:

competitiveness and reasonableness;
acceptability to shareholders;
performance linkage / alignment of executive compensation; and
+ transparency.
The Remuneration and Nomination Committee is responsible for determining and reviewing remuneration arrangements for its directors and

executives. The performance of the Group depends on the quality of its directors and executives. The remuneration philosophy is to attract,
motivate and retain high performance and high quality personnel.



Xref Limited R E F
Directors’ report

30 June 2026

In consultation with external remuneration consultants (refer to the section ‘Use of remuneration consultants’ below), the Remuneration and
Nomination Committee has structured an executive remuneration framework that is market competitive and complementary to the reward
strategy of the Group.

The reward framework is designed to align executive reward to shareholders’ interests. The Board has considered that it should seek to
enhance shareholders’ interests by:

+ having economic profit as a core component of plan design;

focusing on sustained growth in shareholder wealth, consisting of dividends and growth in share price, and delivering constant or
increasing return on assets as well as focusing the executive on key non-financial drivers of value;

+ attracting and retaining high calibre executives; and

+ increasing return on assets as well as focusing the executive on key non-financial drivers of value.

Additionally, the reward framework should seek to enhance executives’ interests by:
rewarding capability and experience;
reflecting competitive reward for contribution to growth in shareholder wealth; and
providing a clear structure for earning rewards.

In accordance with best practice corporate governance, the structure of non-executive director and executive director remuneration is
separate.

Non-executive directors remuneration

Fees and payments to non-executive directors reflect the demands and responsibilities of their role. Non-executive directors’ fees and
payments are reviewed annually by the Remuneration and Nomination Committee. The Remuneration and Nomination Committee may, from
time to time, receive advice from independent remuneration consultants to ensure non-executive directors’ fees and payments are
appropriate and in line with the market. The chairman’s fees are determined independently to the fees of other non-executive directors based
on comparative roles in the external market. The chairman is not present at any discussions relating to the determination of his own
remuneration.

ASX listing rules require the aggregate non-executive directors’ remuneration be determined periodically by a general meeting. At the 2016
AGM that the maximum aggregate cash-based remuneration payable to Non-Executive Directors in any financial year was resolved to be
$500,000.

Executive remuneration

The Group aims to reward executives based on their position and responsibility, with a level and mix of remuneration which has both fixed and
variable components.

The executive remuneration and reward framework has four components:
base pay and non-monetary benefits;
short-term performance incentives;
long-term performance incentives; and
other remuneration such as superannuation and long service leave.

The combination of these comprises the executive's total remuneration.

Fixed remuneration, consisting of base salary, superannuation and non-monetary benefits, are reviewed annually by the Remuneration and
Nomination Committee based on individual and business unit performance, the overall performance of the Group and comparable market
remunerations.

Executives may receive their fixed remuneration in the form of cash or other fringe benefits (for example motor vehicle benefits) where it does
not create any additional costs to the Group and provides additional value to the executive.

The short-term incentives (‘STI') program is designed to align the targets of the business units with the performance hurdles of executives. STI
payments are granted to executives based on specific annual targets and key performance indicators (‘'KPI's’) being achieved. KPI's include
profit contribution, customer satisfaction, leadership contribution and product management.

The long-term incentives ('LTI") are primarily share based payments in the form of Options (Non-Executive Directors) or Performance Rights
(Executives). Options or Performance Rights are awarded to executives with vesting conditions that are determined appropriate by the
Remuneration and Nomination Committee at the time of awarding and may vest over time, on achievement of performance hurdles or in some
circumstances vest immediately.
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Consolidated entity performance and link to remuneration

Remuneration for certain individuals is directly linked to the performance of the Group. A portion of the short term incentive and incentive
payments are dependent on defined financial targets being met. For the financial year ended 30 June 2026, ARR growth and EBITDA were
the financial targets. Any remaining portion of cash bonus and incentive payments are at the discretion of the Remuneration and Nomination
Committee.

Refer to the section ‘Additional information’ below for details of the earnings and total shareholders return for the last five years.

The Remuneration and Nomination Committee is of the opinion that the continued improved results can be attributed in part to the adoption
of performance-based compensation and is satisfied that this improvement will continue to increase shareholder wealth if maintained over
the coming years.

Use of remuneration consultants

The Remuneration and Nomination Committee has not engaged the services of remuneration consultants in determining the above
remuneration arrangements for the financial year ended 30 June 2026.

Details of remuneration

Amounts of remuneration

Details of the remuneration of key management personnel of the Group are set out in the following tables.

The key management personnel of the Group consisted of the following directors of Xref Limited:
Nigel Heap - Non-Executive Director and Chairman (appointed as Chairman on 1 May 2026)
Lee-Martin Seymour - Managing Director & Chief Executive Officer
Jake Phillpot — Non-Executive Director
Jon Newbery - Independent Non-Executive Director
Thomas Stianos - Former Non-Executive Chairman (resigned on 30 April 2026)

And the following persons:

+ Avi Lewis - Chief Financial Officer

+ Sharon Blesson - Chief Technology Officer

+ Robert Waring - Former Company Secretary (resigned on 20 February 2026)
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Short-term benefits Post- Long- Share-based
employment term P E
benefits benefits

Long Equity- Equity-
Cash salary Non- Super- service settled settled

and fees monetary annuation leave shares options

$ $ $ $ $ $

Non-Executive Directors:

Nigel Heap 68,282 - - 8,194 - - 43,820 120,296
Jake Phillpot 57200 S S 6,864 & = 25,676 89,740
Jon Newbery 64,064 - - - - - 25,676 89,740
Thomas Stianos** 97717 > > 1726 S S 87640 197.083

Executive Directors:
Lee-Martin Seymour 413,839 - - 30,103 - - - 443,942

Other Key Management Personnel:

Avi Lewis 268,834 - - 29,751 - - - 298,585
Sharon Blesson 384,895 - - 30,103 - - - 414,998
Robert Waring*** 7297 - - - - - - 72,971

1427802 - - 16,741 - - 182,812 1,727,355

* Cash bonus accrued not paid.
** Represents remuneration from 1 July 2025 to 30 April 2026.
*** Represents remuneration from 1 July 2025 to 20 February 2026.
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Short-term benefits Post- Long- Share-based
employment term payments
benefits benefits

Long Equity- Equity-
Cash salary Cash Non- Super- service settled settled
and fees bonus monetary annuation leave shares options

$ $ $ $ $ $

Non-Executive Directors:

Nigel Heap 57,200 S S 6,578 S s - 63,778
Jake Phillpot ** 16,116 S S 1853 & = 22,924 40,893
Jon Newbery ** 17,716 - - - - - 22924 40,640
Thomas Stianos 114,400 = = 13,166 = = = 127,556

Executive Directors:
Lee-Martin Seymour 396,602 73,308 - 36,455 - - - 506,365

Other Key Management Personnel:

Avi Lewis**™** 53,750 - - 6,181 - - - 59,931
Sharon Blesson 378,656 68,529 S 35,743 = = S 482928
Robert Waring 105,705 - - - - - - 105,705
James Solomons*** 343,296 - - 24,626 - - - 367922

1,483,441 141,837 - 124,592 - - 45,848 1,795,718

* Cash bonus accrued not paid.
** Represents remuneration from 21 March 2025 to 30 June 2025.
*** Represents remuneration from 1July 2024 to 18 April 2025.

**** Represents remuneration from 1 April to 30 June 2025.

The proportion of remuneration linked to performance and the fixed proportion are as follows:

Fixed remuneration At risk - STI At risk - LTI

2026 2025 2026 2025 2026 2025

Non-Executive Directors:

Nigel Heap 100% 100% - - - -
Jake Phillpot 100% 100% - - - -
Jon Newbery 100% 100% = - - -
Executive Directors:

Lee-Martin Seymour 100% 87% - 13% - -
Other Key Management Personnel:

Avi Lewis 100% 100% - - - -
Sharon Blesson 100% 86% S 14% s s
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Service agreements

REF

Remuneration and other terms of employment for key management personnel are formalised in service agreements. Details of these

agreements are as follows:

Name:

Title:

Agreement commenced:
Term of agreement:
Details:

Name:

Title:

Agreement commenced:
Term of agreement:
Details:

Name:

Title:

Agreement commenced:
Term of agreement:
Details:

Lee-Martin Seymour

Managing Director and Chief Executive Officer

1July 2025

No fixed term

Base salary for the year ending 30 June 2026 of $376,528 p.a. plus superannuation, plus
$22,173 car allowance to be reviewed annually by the Remuneration and Nomination
Committee. 3 months termination notice by either party. Discretionary STl bonus may be paid
as per Remuneration and Nomination Committee approval and KP| achievement and LTI
through performance rights based on performance metrics including ARR growth. Non-
solicitation and non-compete clauses exist.

Avi Lewis

Chief Financial Officer

1July 2025

No fixed term

A base salary for the year ending 30 June 2026 of $282,000 p.a. plus superannuation, to be
reviewed annually by the Remuneration and Nomination Committee. 3 months termination
notice by either party. Discretionary STl bonus may be paid as per Remuneration and
Nomination Committee approval and KPI achievement and LTI through performance rights
based on performance metrics including ARR growth. Non-solicitation and non-compete
clauses exist.

Sharon Blesson

Chief Technology Officer

1July 2025

No fixed term

Base salary for the year ending 30 June 2026 of $350,685 p.a. plus superannuation, plus
$22173 car allowance to be reviewed annually by the Remuneration and Nomination
Committee. 3 months termination notice by either party. Discretionary STl bonus may be paid
as per Remuneration and Nomination Committee approval and KPI achievement and LTI
through performance rights based on performance metrics including ARR growth. Non-
solicitation and non-compete clauses exist.

Key management personnel have no entitlement to termination payments in the event of removal for misconduct.

Share-based compensation

Issue of shares

There were no shares issued to directors and other key management personnel as part of compensation during the year ended 30 June 2026.
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Options

The number of options over ordinary shares granted to and vested by directors and other key management personnel as part of
compensation during the year ended 30 June 2026 are set out below:

Number of Number of Number of Number of Number of Number of
Number of options Number of options options options options options

options granted options vested vested forfeited forfeited/ cancelled cancelled
granted during during the during the during the during the expired during during the during the
the year 2026 vyear 2025 year 2026 year 2025 year 2026 the year 2025 year 2026 year 2025

Nigel Heap 900,000 = 600,000 S = 900,000 S =
Jake Phillpot - 900,000 - 300,000 = = 900,000 =
Jon Newbery - 900,000 - 300,000 S S 900,000 s

Lee-Martin Seymour - - - - - - - -
Avi Lewis - - - - - - - -
Sharon Blesson - - - - 5 s - -
Thomas Stianos 1,800,000 - 1,200,000 - 600,000 1.800,000 - -

Robert Waring - - - - - - - -

Options granted carry no dividend or voting rights.

All options were granted over unissued fully paid ordinary shares in the company The number of options granted was determined having
regard to the satisfaction of performance measures as described above in the section ‘Consolidated entity performance and link to
remuneration’. Options vest based on the provision of service over the vesting period whereby the non-executive or executive becomes
beneficially entitled to the option on vesting date. Options are exercisable by the holder as from the vesting date. There has not been any
alteration to the terms or conditions of the grant since the grant date. There are no amounts paid or payable by the recipient in relation to the
granting of such options other than on their potential exercise.

Details regarding the exercise price and valuation of the above options can be found in note 30.

Additional information
The earnings of the Group for the five years to 30 June 2026 are summarised below:

2026 2025 2024 2023 2022

$ $ $ $ $

Revenue 19,143,411 21,314,154 19,859,655 18,591,434 14,454,868
Loss after income tax (432,066) (1,953,345) (5,681,097) (3,359,340) 729,575
STl cash bonus paid as a % of potential - 85% 20% 10% -

LTI achieved - - - - -

The factors that are considered to affect total shareholders return (‘'TSR’) are summarised below:

2026 2025 2024 2023 2022
Share price at financial year end (S) 0.070 0.150 0.180 0.170 0.380
Total dividends declared (cents per share) - - - - -
Basic earnings per share (cents per share) (0.196) (0.995) (3.040) (1.810) 0.400
Diluted earnings per share (cents per share) (0.196) (0.995) (2.920) (1.810) 0.360
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Additional disclosures relating to key management personnel
Shareholding

The number of shares in the company held during the financial year by each director and other members of key management personnel of
the Group, including their personally related parties, is set out below:

Balance at Received Balance at

the start of as part of Disposals/ the end of
the year remuneration Additions other the year

Ordinary shares

Nigel Heap 32,103 = = = 32103
Lee-Martin Seymour 31,740,108 - - - 31,740,108
Jake Phillpot 30,364,950 - - - 30,364,950
Sharon Blesson*® 175,000 - - (175,000) -
Thomas Stianos** 200,000 - - (200,000) -
Robert Waring** 306,350 - - (306,350) -

62,818,511 - S (681,350) 62,137,161

* Disposals of 175,000 shares on 10 September 2025.

** Other represents shares held at resignation date, when removed as a KMP.

Options & Performance Rights holdings

The number of options and performance rights over ordinary shares in the company held during the financial year by each director and other
members of key management personnel of the Group, including their personally related parties, is set out below:

Balance at Expired/ Balance at

the start of forfeited/ the end of
the year Granted Exercised other the year

Options over ordinary shares

Nigel Heap - 200,000 - - 200,000
Jake Phillpot** 200,000 - - (900,000) -
Jon Newbery** 900,000 = S (200,000) -
Lee-Martin Seymour - - - - -
Sharon Blesson 75,000 = o o 75,000
Thomas Stianos* - 1,800,000 - (1,800,000) -
Robert Waring* 325,000 - - (325,000) -

2,200,000 2,700,000 = (3,925,000) 975,000

* Represents movements up to and options held at resignation date. On resignation, Thomas Stianos retained 1,200,000 options which are vested.

**In March 2026 share options issued to Jake Phillpot and Jon Newbery were cancelled.

Balance at Expired/ Balance at
the start of forfeited/ the end of

the year Granted Exercised other the year

Executive Performance Rights

Lee-Martin Seymour = 986,409 S s 986,409
Sharon Blesson - 691,567 - - 691,567
Avi Lewis - 526,400 - - 526,400

- 2,204,376 - - 2,204,376

Performance Rights

Performance rights were granted during the financial year to executives based on a 3-year vesting period. As at 30 June 2026, no
performance rights had vested. Details regarding the exercise price, valuation and vesting conditions relating to the performance rights can
be found in note 30 of the financial statements.
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Other transactions with key management personnel and their related parties

Payments for company secretarial services from Qakhill Hamilton Pty Ltd (related entity of Robert Waring) of $71,046 (ex GST).

This concludes the remuneration report, which has been audited.

Shares under option
Unissued ordinary shares of Xref Limited under option at the date of this report are as follows:

Exercise Number

Grant date Expiry date price under option
20/02/2023 20/02/2027 $0.42 225,000
20/02/2023 20/02/2027 $0.50 290,000
19/12/2025 21/11/2028 $0.20 2,100,000
2,615,000

No person entitled to exercise the options had or has any right by virtue of the option to participate in any share issue of the company or of
any other body corporate.

Shares issued on the exercise of options and performance rights

There were no ordinary shares of Xref Limited issued on the exercise of options during the year ended 30 June 2026 and up to the date of
this report.

The following performance rights were granted during the year and up to the date of this report:

Performance rights

Exercise Number

Grant date Vesting date price under option

27/08/2026 27/08/2029 $0.00 3271457

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. The contract of insurance prohibits disclosure of the nature of the liability and
the amount of the premium.

Indemnity and insurance of auditor

The company has not, during or since the end of the financial year, indemnified or agreed to indemnify the auditor of the company or any
related entity against a liability incurred by the auditor.

During the financial year, the company has not paid a premium in respect of a contract to insure the auditor of the company or any related
entity.

Proceedings on behalf of the company

No person has applied to the Court under section 237 of the Corporations Act 2001 for leave to bring proceedings on behalf of the company,
or to intervene in any proceedings to which the company is a party for the purpose of taking responsibility on behalf of the company for all or
part of those proceedings.

Non-audit services

There were no non-audit services provided during the financial year by the auditor.

Officers of the company who are former partners of Crowe Sydney

There are no officers of the company who are former partners of Crowe Sydney.
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Auditor’'s independence declaration

A copy of the auditor's independence declaration as required under section 307C of the Corporations Act 2001 is set out immediately after
this directors’ report.

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

On behalf of the directors

Lee-Martin Seymour Nigel Heap

Managing Director Chairman

31 August 2026
Sydney



Crowe

Crowe Sydney
ABN 97 895 683 573

Level 24, 1 O'Connell Street
Sydney NSW 2000

Main +61 (02) 9262 2155
Fax +61(02) 9262 2190

Www.crowe.com.au

Auditor’s Independence Declaration Under Section 307¢c
of the Corporations Act 2001 to the Directors of Xref
Limited

As lead engagement partner, | declare that, to the best of my knowledge and belief, during the year

ended 30 June 2026 there have been:

(i) no contraventions of the auditor independence requirements as set out in the Corporations Act
2001 in relation to the audit; and

(ii) no contraventions of any applicable code of professional conduct in relation to the audit.

Yours sincerely,

Crowe Sydney

B LA

Barbara Richmond
Partner

31 August 2026
Sydney

Some of the Crowe personnel involved in preparing this document may be members of a professional scheme approved under Professional
Standards Legislation such that their occupational liability is limited under that Legisiation. To the extent that applies, the following disclaimer
applies to them. If you have any questions about the applicability of Professional Standards Legislation Crowe’s personnel involved in preparing
this document, please speak to your Crowe adviser.

Liability limited by a scheme approved under Professional Standards Legislation.

The title ‘Partner’ conveys that the person is a senior member within their respective division, and is among the group of persons who hold an
equity interest (shareholder) in its parent entity, Findex Group Limited. The only professional service offering which is conducted by a partnership
is external audit, conducted via the Crowe Auslralasia external audit division and Unison SMSF Audit. All other professional services offered by
Findex Group Limited are conducted by a privately owned organisation and/or its subsidiaries.

Findex (Aust) Ply Ltd, trading as Crowe Australasia is a member of Crowe Global, a Swiss verein. Each member firm of Crowe Global is a
separale and independent legal entity. Findex (Aust) Pty Ltd and its affiliates are not responsible or liable for any acts or omissions of Crowe
Global or any other member of Crowe Global. Crowe Global does not render any professional services and does not have an ownership or
partnership interest in Findex (Aust) Pty Ltd. Services are provided by Crowe Sydney, an affiliate of Findex (Aust) Pty Ltd.

© 2026 Findex (Aust) Pty Ltd
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Consolidated

2026
$
Revenue 5 19,143,411 21,314,154
Cost of sales (2,244,877) (2.284,354)
Gross margin 16,898,534 19,029,800
Other income 5 1,987,941 1,851,711
Interest revenue 64,005 104,096
Gain on fair value adjustments to contingent consideration - 16,279
Expenses
Overheads and administrative expenses (5,040,210) (5,890,251)
Depreciation and amortisation expenses 6 (3,000,961) (2,842,254)
Employee benefits expense (9.931,764) (12,609,754)
Share-based payments (157,134) (44,948)
Finance costs 6 (1,283,561) (1.711,222)
Total expenses (19,414,330) (23,098,429)
Loss before income tax benefit (463,850) (1,996,543)
Income tax benefit 7 31,784 43,198
Loss after income tax benefit for the year attributable to the owners of Xref Limited 21 (432,066) (1,953,345)

Other comprehensive income/(loss)

Items that may be reclassified subsequently to profit or loss

Foreign currency translation 116,438 (486,584)
Other comprehensive income/(loss) for the year, net of tax 116,438 (486,584)
Total comprehensive loss for the year attributable to the owners of Xref Limited (315,628) (2.439,929)

Cents Cents
Basic earnings per share 8 (0.196) (0.995)
Diluted earnings per share 8 (0.196) (0.995)

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

2026
S

Assets

Current assets

Cash and cash equivalents 9 2,329,497 5,287,493
Trade and other receivables 10 4,336,238 1,989,736
Contract assets 1 592,673 776,517
Prepayments 403,660 580,453
Total current assets 7661968 8,634,199

Non-current assets

Contract assets 1 29,849 35,041
Property, plant and equipment 12 40121 75,847
Right-of-use assets = 15,391
Intangible assets 13 9,304,769 10,262,765
Other assets 110,91 137,603
Total non-current assets 9,485,650 10,626,647
Total assets 17,147,618 19,160,846
Liabilities

Current liabilities

Trade and other payables 14 2,434,779 2,010,074
Contract liabilities 15 ©.522,025 10,916,140
Borrowings 16 2594577 2495568
Lease liabilities s 15,070
Employee benefits 17 1,080,300 1,013,189
Deferred grants 18 498,098 280,909
Total current liabilities 16,129,779 16,730,950

Non-current liabilities

Contract liabilities 15 711,481 520,239
Borrowings 16 3,706,924 5,322,231
Deferred tax liability 7 238,825 291,261
Employee benefits 17 225553 259,385
Deferred grants 18 681,032 424 352
Total non-current liabilities 5,563,815 6,817,468
Total liabilities 21,693,594 23,548,418
Net liabilities (4,545,976) (4,387,572)
Equity

Issued capital 19 59,261,865 59,261,865
Reserves 20 (21.119,171) (21,084,262)
Accumulated losses 21 (42,688,670) (42,565,175)
Total deficiency in equity (4,545,976) (4,387,572)

The above statement of financial position should be read in conjunction with the accompanying notes
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Statement of changes in equity
For the year ended 30 June 2026

Issued

capital
Consolidated S

Balance at 1 July 2024 55,405,847
Loss after income tax benefit for the year S
Other comprehensive loss for the year, net of tax -
Total comprehensive loss for the year -
Transactions with owners in their capacity as owners:

Contributions of equity, net of transaction costs (note 19) 3,856,018
Share-based payments (note 30) -
Balance at 30 June 2025 59,261,865

Issued

capital
Consolidated $

Balance at 1 July 2025 59,261,865
Loss after income tax benefit for the year -
Other comprehensive income for the year, net of tax =
Total comprehensive income/(loss) for the year -
Transactions with owners in their capacity as owners:

Contributions of equity, net of transaction costs (note 19) S
Share-based payments (note 20) -
Transfer expired share warrants to retained earnings (note 20) -

Balance at 30 June 2026 59,261,865

Reserves

$
(20,642,626)
(486,584)
(486.584)

44,948
(21,084.262)

Reserves

S
(21.084,262)
116,438
116,438

(15,375)
172,599
(308,571)
(21119,171)

The above statement of changes in equity should be read in conjunction with the accompanying notes

Accumulated
losses

S
(40,611,830)
(1953,345)

(1953,345)

(42,565,175)

Accumulated
losses

$
(42,565.175)
(432,066)

(432,066)

308,571
(42,688,670)

REF

Total
deficiency in
equity

$

(5,848,609)
(1.953,345)

(486,584)
(2.439.929)

3,856,018
44,948
(4,387572)

Total
deficiency in
equity

S

(4,387572)
(432,066)
116,438
(315,628)

(15,375)
172,599

(4,545976)
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Consolidated
2026 2025
Note $ $
Cash flows from operating activities
Receipts from customers (inclusive of GST) 20,014,206 22,829,107
Payments to suppliers and employees (inclusive of GST) (18,291,306) (23,914,450)
1,723,600 (1,085,343)
R&D tax incentive refund receipt = 2,350,869
Interest received 64,005 104,349
Income taxes paid (20,652) (9.328)
Net cash from operating activities 31 1,766,953 1,360,547
Cash flows from investing activities
Payments for property, plant and equipment 12 (21,104) (10,712)
Payments for intangibles 13 (1,986,135) (1.896,357)
Net cash used in investing activities (2,007,239) (1.907,069)
Cash flows from financing activities
Proceeds from issue of shares 19 S 3,448,930
Repayment of lease liabilities (15,070) (90,954)
Interest and other finance costs paid (1,197,080) (1,360,201)
Repayment of borrowings (1,505,560) (757,595)
Net cash (used in)/from financing activities (2,717,710) 1,240,180
Net (decrease)/increase in cash and cash equivalents (2,957,996) 693,658
Cash and cash equivalents at the beginning of the financial year 5,287,493 4593835
Cash and cash equivalents at the end of the financial year 9 2,329,497 5,287493

The above statement of cash flows should be read in conjunction with the accompanying notes
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Xref Limited R E F
Notes to the financial statements

30 June 2026

Note 1. General information

The financial statements cover Xref Limited ('Xref’) as a Group consisting of Xref Limited and the entities it controlled at the end of, or during,
the year. The financial statements are presented in Australian dollars, which is Xref Limited’s functional and presentation currency.

Xref was incorporated on 28 January 2003 in New Zealand and from 21 September 2017 was domiciled in Australia.

Xref Limited is a listed public company limited by shares, incorporated and domiciled in Australia. Its registered office and principal place of
business is:

Level 20

135 King street
Sydney NSW
Australia 2000

A description of the nature of the Group’s operations and its principal activities are included in the directors’ report, which is not part of the
financial statements.

The financial statements were authorised for issue, in accordance with a resolution of directors, on 31 August 2026. The directors have the
power to amend and reissue the financial statements.

Note 2. Material accounting policy information

The accounting policies that are material to the Group are set out below. The accounting policies adopted are consistent with those of the
previous financial year, unless otherwise stated.

New or amended Accounting Standards and Interpretations adopted

The Group has adopted all of the new or amended Accounting Standards and Interpretations issued by the Australian Accounting Standards
Board (‘AASB’) that are mandatory for the current reporting period. The adoption of these Accounting Standards and Interpretations did not
have any significant impact on the financial performance or position of the Group during the financial year.

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

Going concern

As disclosed in the financial statements for the financial year ended 30 June 2026, the Group recognised a loss of $432,066 (2025:
$1,953,345). There is also a deficiency of net current assets of $8,467.811 (2025: $8,096,751) and a deficiency of net assets of $4,545,976 (2025:
$4,387572).

However, this deficiency includes the value of contract liabilities of $10,233,506 (2025: $11,436,379). Under the standard terms and conditions
of the contracts of the Group, clients are not entitled to refunds of amounts paid for prepaid credits after a 4-week cooling off period has
passed and for SaaS contracts for both the Xref Platform and for Xref Engage there is no provision allowing clients to cancel their subscription
and receive a refund of amounts paid. As at the date of these financial statements, no such refunds relating to prepaid credits have
eventuated and historically the incidence of refunds within the 4-week cooling off period is insignificant.

The Board has therefore made an assessment that the assumption of going concern is appropriate and has accordingly prepared these

financial statements which assumes that the Group will be able to meet its commitments, realise its assets and discharge its liabilities in its
ordinary course of business.
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Xref Limited R E F
Notes to the financial statements

30 June 2026

Note 2. Material accounting policy information (continued)

Considerations that support this assertion are:
+  Positive cash from operations of $1,766,953.

Conservative cash flow forecasts under stringent growth assumptions and scenarios, and the effect of some significant cost reductions
during FY26, is persuasive enough to form a view that the Group will be able to meet all its operational commitments.

« An operational restructuring process as part of its continued focus on technology-driven optimisation led to redundancies, resulting in
headcount reductions of 18 roles, releasing $1.3m in free cash flows back into the business over the 12 months commencing March 2026,

The business ended the financial year with a healthy cash balance of $2,329,497 (30 June 2025: $5,287,493). The business continues to
have the ability to quickly make cost structure changes should desired revenue performance be below forecast expectations to ensure
that it operates within its available cash resources and forecasts.

R&D incentive tax claim of $2.0m lodged in August 2026.

On 28 August 2026, the Group completed a refinancing of its existing debt borrowing facility with Element Saa$S Finance LLC, with the
outstanding balance repaid on settlement.

A new facility with the Commonwealth Bank of Australia (CBA) was secured for $6.3 million maturing in August 2029 and an overdraft facility
of $2.0 million which will be reviewed annually.

The new facilities bear the following interest rates:

+  Term facility: line fee of 3.80% per annum and a margin of BBSY Rate (90 days), with interest-only payments for the first two years.

+  Overdraft facility: line fee of 1.30% per annum and a margin of the Overdraft Index Rate minus 1.50% per annum.

At 31 August 2026, $5.6 million of the loan facility was drawn and the overdraft of $2.0 million remains undrawn. Principal repayments
commence on the second year anniversary of the loan settlement.

As the refinancing was completed after the reporting date, the borrowings have been presented in accordance with conditions that existed at
30 June 2026. The directors consider that the new facilities strengthen the Group’s liquidity position and support its ongoing operations.

Given the directors’ expectations against the background of the above, the financial statements have been prepared on a going concern
basis which envisages that the business will continue to operate as normal and therefore realise its assets and extinguish its liabilities in the
normal course of business.

Basis of preparation

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 oriented entities.
These financial statements also comply with IFRS Accounting Standards as issued by the International Accounting Standards Board ('1ASB’).

Historical cost convention

The financial statements have been prepared under the historical cost convention.

Critical accounting estimates

The preparation of the financial statements requires the use of certain critical accounting estimates. It also requires management to exercise
its judgement in the process of applying the Group’s accounting policies. The areas involving a higher degree of judgement or complexity, or
areas where assumptions and estimates are significant to the financial statements, are disclosed in note 3.

Parent entity information

In accordance with the Corporations Act 2001, these financial statements present the results of the Group only. Supplementary information
about the parent entity is disclosed in note 29.
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Notes to the financial statements

30 June 2026

Note 2. Material accounting policy information (continued)

Principles of consolidation

The consolidated financial statements incorporate the assets and liabilities of all subsidiaries of Xref Limited (‘company’ or ‘parent entity’) as at
30 June 2026 and the results of all subsidiaries for the year then ended. Xref Limited 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 are 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.

The acquisition of subsidiaries is accounted for using the acquisition method of accounting. A change in ownership interest, without the loss
of control, is accounted for as an equity transaction, where the difference between the consideration transferred and the book value of the
share of the non-controlling interest acquired is recognised directly in equity attributable to the parent.

Where the Group loses control over a subsidiary, it derecognises the assets including goodwill, liabilities and non-controlling interest in the
subsidiary together with any cumulative translation differences recognised in equity. The Group recognises the fair value of the consideration
received and the fair value of any investment retained together with any gain or loss in profit or loss.

Operating segments

Operating segments are presented using the ‘management approach’, where the information presented is on the same basis as the internal
reports provided to the Chief Operating Decision Makers (CODM’). The CODM is responsible for the allocation of resources to operating
segments and assessing their performance.

Foreign currency translation
Foreign currency transactions

Foreign currency transactions are translated into Australian dollars using the exchange rates prevailing at the dates of the transactions.
Foreign exchange gains and losses resulting from the settlement of such transactions and from the translation at financial year-end exchange
rates of monetary assets and liabilities denominated in foreign currencies are recognised in profit or loss.

Foreign operations

The assets and liabilities of foreign operations are translated into Australian dollars using the exchange rates at the reporting date. The
revenues and expenses of foreign operations are translated into Australian dollars using the average exchange rates, which approximate the
rates at the dates of the transactions, for the period. All resulting foreign exchange differences are recognised in other comprehensive income
through the foreign currency reserve in equity.

The foreign currency reserve is recognised in profit or loss when the foreign operation or net investment is disposed of.

Revenue recognition
The Group recognises revenue as follows:

Revenue from contracts with customers

Revenue is recognised at an amount that reflects the consideration to which the Group is expected to be entitled in exchange for transferring
goods or services to a customer. For each contract with a customer, the Group: identifies the contract with a customer; identifies the
performance obligations in the contract; determines the transaction price which takes into account estimates of variable consideration and
the time value of money; allocates the transaction price to the separate performance obligations on the basis of the relative stand-alone
selling price of each distinct good or service to be delivered; and recognises revenue when or as each performance obligation is satisfied in a
manner that depicts the transfer to the customer of the goods or services promised.
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Notes to the financial statements

30 June 2026

Note 2. Material accounting policy information (continued)

Variable consideration within the transaction price, if any, reflects concessions provided to the customer such as discounts, rebates and
refunds, any potential bonuses receivable from the customer and any other contingent events. Such estimates are determined using either
the ‘expected value’ or ‘most likely amount’ method. The measurement of variable consideration is subject to a constraining principle whereby
revenue will only be recognised to the extent that it is highly probable that a significant reversal in the amount of cumulative revenue
recognised will not occur. The measurement constraint continues until the uncertainty associated with the variable consideration is
subsequently resolved. Amounts received that are subject to the constraining principle are recognised as a refund liability.

Trust Marketplace (TMP) comprises a marketplace business and a direct service business. For marketplace transactions facilitated through
the platform, the Group acts as an agent under AASB 15 and recognises revenue on a net basis. For direct service arrangements, the Group
acts as principal and recognises revenue and related costs on a gross basis.

Group sales

The Group has three main sources of Sales. The provision of candidate referencing services via the sale of credits and subscriptions through
Xref, the sale of ID verification checks through Trust Marketplace and the provision of engagement surveys through Engage.

Revenue recognition

For Xref sales, there are two revenue recognition events. When a customer uses a credit the service has been performed and the revenue is
recognised at the point in time when the customer uses the service. The other event is when the customer has purchased a subscription to
the Xref platform, for which revenue is recognised over the life of the contract.

For Trust Marketplace sales, when customers request a check and it is performed, the service has been delivered. Revenue is recognised at
the point in time when the customer uses the service.

For Engage sales, there are two revenue recognition events. Implementation and consultancy revenue is recognised as the services are
delivered. This usually involves an in-depth cultural analysis of an organisation and the design and creation of a distinct deliverable, in the
form of a bespoke survey or other tailored organisation cultural analysis. Following the creation of the bespoke survey, a customer will
subscribe to the platform for 12 months to deliver and view results of engagement surveys over the contracted subscription period. Revenue
for the subscription component is recognised over the life of the contract, being the subscription period.

Government Grants

Government grants are recognised at fair value where there is a reasonable certainty that the grant will be received. Grants that are meant to
fund expenditure on research and development are recognised proportionally over the periods when these costs are written off to profit or
loss. Hence, grants related to capitalized development costs are accordingly apportioned and carried forward as deferred income at fair value,
to be recognised as other income over the expected useful life of the intangible asset on a straight-line basis.

Interest

Interest revenue is recognised as interest accrues using the effective interest method. This is a method of calculating the amortised cost of a
financial asset and allocating the interest income over the relevant period using the effective interest rate, which is the rate that exactly
discounts estimated future cash receipts through the expected life of the financial asset to the net carrying amount of the financial asset.

Other revenue

Other revenue is recognised when it is received or when the right to receive payment is established.

Income tax

The income tax expense or benefit for the period is the tax payable on that period’s taxable income based on the applicable income tax rate
for each jurisdiction, adjusted by the changes in deferred tax assets and liabilities attributable to temporary differences, unused tax losses
and the adjustment recognised for prior periods, where applicable.

An income tax benefit will arise for the financial year where an income tax loss is incurred and, where permitted to do so, is carried-back
against a qualifying prior period’s tax payable to generate a refundable tax offset.
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Note 2. Material accounting policy information (continued)

Deferred tax assets and liabilities are recognised for temporary differences at the tax rates expected to be applied when the assets are
recovered or liabilities are settled, based on those tax rates that are enacted or substantively enacted, except for:
when the deferred income tax asset or liability arises from the initial recognition of goodwill or an asset or liability in a transaction that is
not a business combination and that, at the time of the transaction, affects neither the accounting nor taxable profits; or
when the taxable temporary difference is associated with interests in subsidiaries, associates or joint ventures, and the timing of the
reversal can be controlled and it is probable that the temporary difference will not reverse in the foreseeable future.

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

The carrying amount of recognised and unrecognised deferred tax assets are reviewed at each reporting date. Deferred tax assets recognised
are reduced to the extent that it is no longer probable that future taxable profits will be available for the carrying amount to be recovered.
Previously unrecognised deferred tax assets are recognised to the extent that it is probable that there are future taxable profits available to
recover the asset.

Deferred tax assets and liabilities are offset only where there is a legally enforceable right to offset current tax assets against current tax
liabilities and deferred tax assets against deferred tax liabilities; and they relate to the same taxable authority on either the same taxable
entity or different taxable entities which intend to settle simultaneously.

Current and non-current classification

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

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

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

Deferred tax assets and liabilities are always classified as non-current.

Cash and cash equivalents

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

Trade and other receivables

Trade receivables are initially recognised at fair value and subsequently measured at amortised cost using the effective interest method, less
any allowance for expected credit losses. Trade receivables are generally due for settlement within 30 days.

The Group has applied the simplified approach to measuring expected credit losses, which uses a lifetime expected loss allowance. To
measure the expected credit losses, trade receivables have been grouped based on days overdue.

Other receivables are recognised at amortised cost, less any allowance for expected credit losses.
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Note 2. Material accounting policy information (continued)

Contract assets

Contract assets are recognised when the Group has transferred services to the customer but where it is yet to establish an unconditional
right to consideration. Contract assets are treated as financial assets for impairment purposes. Contract assets include commissions paid and
are amortised as performance obligations are met and an unconditional right to consideration is established.

Costs to obtain a contract that would have been incurred regardless of whether the contract was obtained or which are not otherwise
recoverable from a customer are expensed as incurred to profit or loss. The incremental costs of obtaining a contract where the contract term
is less than one year is immediately expensed to profit or loss.

Intangible assets

Intangible assets acquired as part of a business combination, other than goodwill, are initially measured at their fair value at the date of the
acquisition. Intangible assets acquired separately are initially recognised at cost. Indefinite life intangible assets are not amortised and are
subsequently measured at cost less any impairment. Finite life intangible assets are subsequently measured at cost less amortisation and any
impairment. The gains or losses recognised in profit or loss arising from the derecognition of intangible assets are measured as the difference
between net disposal proceeds and the carrying amount of the intangible asset. The method and useful lives of finite life intangible assets are
reviewed annually. Changes in the expected pattern of consumption or useful life are accounted for prospectively by changing the
amortisation method or period.

Goodwill

Goodwill arises on the acquisition of a business and is not amortised. Instead, goodwill is tested annually for impairment, or more frequently if
events or changes in circumstances indicate that it might be impaired, and is carried at cost less accumulated impairment losses. Impairment
losses on goodwill are taken to profit or loss and are not subsequently reversed.

Intellectual Property, trademarks and other rights

Significant costs associated with intellectual property and trademarks are deferred and amortised on a straight-line basis over the period of
their expected benefit, being their finite life of 10 years.

Customer relationships

Customer relationships acquired in a business combination are amortised on a straight-line basis over the period of their expected benefit,
being their finite life of 7 years.

Software

Significant costs associated with software development are deferred and amortised on a straight-line basis over the period of their expected
benefit, being their finite life of 4 years. Software acquired in business combinations are deferred and amortised over the assessed period of
their expected benefit, being their finite life of 5 years.

Domain names

Significant costs associated with domains are capitalised and amortised on a straight-line basis over the period of their expected benefit,
being their finite life of 10 years.

Impairment of non-financial assets

Goodwill and other intangible assets that have an indefinite useful life are not subject to amortisation and are tested annually for impairment,
or more frequently if events or changes in circumstances indicate that they might be impaired. Other non-financial assets are reviewed for
impairment whenever events or changes in circumstances indicate that the carrying amount may not be recoverable. An impairment loss is
recognised for the amount by which the asset’s carrying amount exceeds its recoverable amount.

Recoverable amount is the higher of an asset’s fair value less costs of disposal and value-in-use. The value-in-use is the present value of the
estimated future cash flows relating to the asset using a pre-tax discount rate specific to the asset or cash-generating unit to which the asset
belongs. Assets that do not have independent cash flows are grouped together to form a cash-generating unit.

Trade and other payables

Trade and other payables represent liabilities for goods and services provided to the Group prior to the end of the financial year and which
are unpaid. Due to their short-term nature they are measured at amortised cost and are not discounted. The amounts are unsecured and are
usually paid within 30 days of recognition.
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Contract liabilities

Contract liabilities represent the Group's obligation to transfer goods or services to a customer and are recognised when a customer pays
consideration, or when the Group recognises a receivable to reflect its unconditional right to consideration (whichever is earlier) before the
Group has transferred the goods or services to the customer.

Borrowings

Loans and borrowings are initially recognised at the fair value of the consideration received, net of transaction costs. They are subsequently
measured at amortised cost using the effective interest method.

Finance costs

Finance costs attributable to qualifying assets are capitalised as part of the asset. All other finance costs are expensed in the period in which
they are incurred.

Employee benefits

Short-term employee benefits

Liabilities for wages and salaries, including non-monetary benefits, annual leave and long service leave expected to be settled wholly within
12 months of the reporting date are measured at the amounts expected to be paid when the liabilities are settled.

Other long-term employee benefits

The liability for annual leave and long service leave not expected to be settled within 12 months of the reporting date are measured at the
present value of expected future payments to be made in respect of services provided by employees up to the reporting date. Consideration
is given to expected future wage and salary levels, experience of employee departures and periods of service. Expected future payments are
discounted using market yields at the reporting date on high quality corporate bonds with terms to maturity and currency that match, as
closely as possible, the estimated future cash outflows.

Defined contribution superannuation expense
Contributions to defined contribution superannuation plans are expensed in the period in which they are incurred.

Share-based payments

Equity-settled and cash-settled share-based compensation 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. Cash-settled transactions are awards of cash for the exchange of services, where the amount of cash is determined by reference to
the share price.

The cost of equity-settled transactions are measured at fair value on grant date. Fair value is independently determined using either the
Binomial or 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 whether the Group 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.

The cost of cash-settled transactions is initially, and at each reporting date until vested, determined by applying either the Binomial or Black-
Scholes option pricing model, taking into consideration the terms and conditions on which the award was granted. The cumulative charge to
profit or loss until settlement of the liability is calculated as follows:

during the vesting period, the liability at each reporting date is the fair value of the award at that date multiplied by the expired portion of
the vesting period.

+ from the end of the vesting period until settlement of the award, the liability is the full fair value of the liability at the reporting date.
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All changes in the liability are recognised in profit or loss. The ultimate cost of cash-settled transactions is the cash paid to settle the liability.

Market conditions are taken into consideration in determining fair value. Therefore any awards subject to market conditions are considered to
vest irrespective of whether or not that market condition has been met, provided all other conditions are satisfied.

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 Group or employee, the failure to satisfy the condition is treated as a cancellation. If
the condition is not within the control of the Group 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.

Fair value measurement

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

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

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.

Earnings per share

Basic earnings per share

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

Diluted earnings per share

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

Goods and Services Tax (‘GST') and other similar taxes

Revenues, expenses and assets are recognised net of the amount of associated GST, unless the GST incurred is not recoverable from the tax
authority. In this case it is recognised as part of the cost of the acquisition of the asset or as part of the expense.

Receivables and payables are stated inclusive of the amount of GST receivable or payable. The net amount of GST recoverable from, or
payable to, the tax authority is included in other receivables or other payables in the statement of financial position.
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Cash flows are presented on a gross basis. The GST components of cash flows arising from investing or financing activities which are
recoverable from, or payable to the tax authority, are presented as operating cash flows.

Commitments and contingencies are disclosed net of the amount of GST recoverable from, or payable to, the tax authority.

New Accounting Standards and Interpretations not yet mandatory or early adopted
Australian Accounting Standards and Interpretations that have recently been issued or amended but are not yet mandatory, have not been

early adopted by the Group for the annual reporting period ended 30 June 2026. The Group’s assessment of the impact of these new or
amended Accounting Standards and Interpretations, most relevant to the Group, are set out below.

AASB 18 Presentation and Disclosure in Financial Statements

This standard is applicable to annual reporting periods beginning on or after 1 January 2027 and early adoption is permitted. The standard
replaces IAS 1 ‘Presentation of Financial Statements’, with many of the original disclosure requirements retained and there will be no impact
on the recognition and measurement of items in the financial statements. The standard will affect presentation and disclosure in the financial
statements, including introducing five categories in the statement of profit or loss and other comprehensive income: operating, investing,
financing, income taxes and discontinued operations. The standard introduces two mandatory sub-totals in the statement: ‘Operating profit’
and ‘Profit before financing and income taxes’. There are also new disclosure requirements for ‘management-defined performance measures’,
such as earnings before interest, taxes, depreciation and amortisation (‘EBITDA') or ‘adjusted profit’. The standard provides enhanced
guidance on grouping of information (aggregation and disaggregation), including whether to present this information in the primary financial
statements or in the notes. The Group will adopt this standard from 1 July 2027 and it is expected that there will be a significant change to the
layout of the statement of profit or loss and other comprehensive income.

Note 3. Critical accounting judgements, estimates and assumptions

The preparation of the financial statements requires management to make judgements, estimates and assumptions that affect the reported
amounts in the financial statements. Management continually evaluates its judgements and estimates in relation to assets, liabilities,
contingent liabilities, revenue and expenses. Management bases its judgements, estimates and assumptions on historical experience and on
other various factors, including expectations of future events, management believes to be reasonable under the circumstances. The resulting
accounting judgements and estimates will seldom equal the related actual results. The judgements, estimates and assumptions that have a
significant risk of causing a material adjustment to the carrying amounts of assets and liabilities (refer to the respective notes) within the next
financial year are discussed below.

Share-based payment transactions

The Group 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 either the Binomial or 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 amounts of assets and liabilities within the next annual reporting period but may
impact profit or loss and equity.

Revenue from contracts with customers

Judgement is applied in determining whether the Group acts as principal or agent in arrangements involving services provided by third-party
suppliers through the Group’s platform.

In making this assessment, management considers whether the Group obtains control of the specified service before it is transferred to the
customer, including consideration of which party is primarily responsible for service delivery, exposure to fulfilment risk, and discretion in
establishing prices. Based on this assessment, the Group has concluded that it acts as an agent in certain arrangements and therefore
recognises revenue only for the net fees earned from those transactions.

Allowance for expected credit losses

The allowance for expected credit losses assessment requires a degree of estimation and judgement. It is based on the lifetime expected
credit loss, grouped based on days overdue, and makes assumptions to allocate an overall expected credit loss rate for each group. These
assumptions include recent sales experience, historical collection rates, and forward-looking information that is available.
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Note 3. Critical accounting judgements, estimates and assumptions (continued)

Estimation of useful lives of assets

The Group determines the estimated useful lives and related depreciation and amortisation charges for its property, plant and equipment and
finite life intangible assets. The useful lives could change significantly as a result of technical innovations or some other event. The
depreciation and amortisation charge will increase where the useful lives are less than previously estimated lives, or technically obsolete or
non-strategic assets that have been abandoned or sold will be written off or written down.

Goodwill and other indefinite life intangible assets

The Group tests annually, or more frequently if events or changes in circumstances indicate impairment, whether goodwill and other
indefinite life intangible assets have suffered any impairment, in accordance with the accounting policy stated in note 2. The recoverable
amounts of cash-generating units have been determined based on value-in-use calculations. These calculations require the use of
assumptions, including estimated discount rates based on the current cost of capital and growth rates of the estimated future cash flows.

Internally generated software and research costs

Management monitors the progress of internal research and development projects by using a project management system (PMS).
Development time spent on platform development is recorded into the PMS by product segment.

Significant judgement is required in distinguishing research from the development phase. The Group accounting policy requires a detailed
forecast of sales or cost savings expected to be generated by the intangible asset to distinguish any research type project phase from the
development phase. This forecast is then incorporated into the Group’s budgets and forecasts as the capitalisation of development costs
commences. This ensures that managerial accounting, impairment testing procedures and accounting for internally generated intangible
assets are based on consistent and common data sources.

Impairment of non-financial assets other than goodwill and other indefinite life intangible assets

The Group assesses impairment of non-financial assets other than goodwill and other indefinite life intangible assets at each reporting date
by evaluating conditions specific to the Group and to the particular asset that may lead to impairment. If an impairment trigger exists, the
recoverable amount of the asset is determined. This involves fair value less costs of disposal or value-in-use calculations, which incorporate a
number of key estimates and assumptions.

Income tax

The Group is subject to income taxes in the jurisdictions in which it operates. Significant judgement is required in determining the provision
for income tax. There are many transactions and calculations undertaken during the ordinary course of business for which the ultimate tax
determination is uncertain. The Group recognises liabilities for anticipated tax audit issues based on the Group’s current understanding of the
tax law. Where the final tax cutcome of these matters is different from the carrying amounts, such differences will impact the current and
deferred tax provisions in the period in which such determination is made.

Research and development refundable tax offset

The Group is exploring options to use available research and developments incentives and is examining applicability of relevant schemes to
the Group in 2025 that qualified for any government Research & Development Tax Offsets.

Recovery of deferred tax assets

The assessment of the probability of future taxable income in which deferred tax assets can be utilised is based on the Group’s latest
approved budget forecast, which is adjusted for significant non-taxable income and expenses and specific limits to the use of any unused tax
losses or credits. The Group has taken the view that they will wait for another consecutive period of profitability prior to recognising any
losses as a deferred tax asset. Further details are in note 7.

Employee benefits provision
As discussed in note 2, the liability for employee benefits expected to be settled more than 12 months from the reporting date are recognised
and measured at the present value of the estimated future cash flows to be made in respect of all employees at the reporting date. In

determining the present value of the liability, estimates of attrition rates and pay increases through promotion and inflation have been taken
into account.
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Note 3. Critical accounting judgements, estimates and assumptions (continued)

Going Concern Assessment

Management has assessed the company’s ability to continue as a going concern in light of current economic challenges. While the company
has previously implemented cost reduction measures which have positively impacted financial performance and cash flow, there remains
uncertainty in the economic environment. Management continuously monitors cash flow and conducts scenario analyses to ensure adequate
liquidity. The use of the going concern basis of accounting is considered appropriate and Management has plans in place to mitigate risks
associated with the current economic headwinds and will continue to assess the situation closely to respond to changing circumstances.

Note 4. Operating segments

Identification of reportable operating segments

The Board of Directors and the Chief Executive Officer are the Chief Operating Decision Makers (CODM) and monitors the operating results of
its business units separately for the purpose of making decisions about resource allocation and performance assessment. Segment
performance is evaluated based on profit or loss and is measured consistently with profit or loss in the consolidated financial statements.

The Group is organised into three operating segments based on products and services sold: Xref Platform, Trust Marketplace and Xref
Engage. The CODM reviews EBITDA (earnings before interest, tax, depreciation , amortisation and other non-operating expenses). The
accounting policies adopted for internal reporting to the CODM are consistent with those adopted in the financial statements.

Products and services
The principal products and services of each of these operating segments are as follows:

Xref Platform Enterprise Platform — Pre-employment reference surveys, pulse & exit surveys;
Recruiter Platform - Pre-employment reference surveys only

Trust Marketplace (TMP) ID verification, Qualification checks, Background checks

Xref Engage Engagement surveys

Intersegment transactions

Intersegment transactions where needed are made at market rates. Pre-employment screening, identification, qualification and background
checks are complementary in nature and intersegment transactions arise due to customer needs and are eliminated on consolidation.

Intersegment receivables, payables and loans

Intersegment loans are initially recognised at the consideration received. Intersegment loans receivable and loans payable that earn or incur
non-market interest are not adjusted to fair value based on market interest rates. Intersegment loans are eliminated on consolidation.
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Note 4. Operating segments (continued)

Operating segment information

Consolidated

Trust

Xref Platform Marketplace Xref Engage
30 June 2026 $ $ $
Revenue
Revenue from external customers 13,685,795 1,883,078 3574113 19.142,986
Intersegment sales 425 - - 425
Total sales revenue 13,686,220 1,883,078 3574113 19,143,411
Other income (including R&D grant income) 2,138,654 - - 2,138,654
Total segment revenue 15,824,874 1,883,078 3574113 21,282,065
Intersegment eliminations - (425) - (425)
Interest revenue 64,005 s s 64,005
Total revenue 15,888,879 1,882,653 3,574,113 21,345,645
EBITDA 944,270 628,133 2,184,264 3,756,667
Depreciation and amortisation expenses (3.000,961) - - (3.000,961)
Interest revenue 64,005 = s 64,005
Finance costs (1.283,561) - - (1,283,561)
Loss before income tax benefit (3.276,247) 628,133 2,184,264 (463,850)
Income tax benefit (20,652) - 52,436 31,784
Loss after income tax benefit (3,296,899) 628,133 2,236,700 (432,066)
Assets
Segment assets 12,434,157 520,008 1,243,019 14,197,184
Unallocated assets:
Goodwill - 1,333,986 1,616,448 2,950,434
Total assets 17,147,618
Liabilities
Segment liabilities (19.583,890) (168,770) (1,940,934) (21,693,594)
Total liabilities (21,693,594)
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Consolidated

Trust

Xref Platform Marketplace Xref Engage
30 June 2025 $ $ $
Revenue
Revenue from external customers 15,307,669 2,088,082 3,918,191 21,313,942
Intersegment sales 212 - - 212
Total sales revenue 15,307,881 2,088,082 3,918 21,314,154
Other income (including R&D grant income) 1,851,711 - - 1,851.71
Total segment revenue 17,159,592 2,088,082 3,918,191 23,165,865
Intersegment eliminations - (212) - (212)
Interest revenue 104,096 = = 104,096
Total revenue 17.263,688 2,087.870 3,918 23,269,749
EBITDA 527,268 569,766 1,355,803 2,452,837
Depreciation and amortisation expenses (2,311,218) (123,682) (407.354) (2,842,254)
Interest revenue 104,096 - - 104,096
Finance costs (1.711,222) - - (1,711,222)
(Loss)/profit before income tax expense (3,391,076) 446,084 948,449 (1,996,543)
Income tax expense (9,238) - 52,436 43198
(Loss)/profit after income tax expense (3.400,314) 446,084 1,000,885 (1,953,345)
Assets
Segment assets 13,839,439 563,515 1,807,458 16,210,412
Unallocated assets:
Goodwill S 1,333,986 1,616,448 2,950,434
Total assets 19,160,846
Liabilities
Segment liabilities (21,459,875) (142,498) (1,946,045) (23,5648,418)
Total liabilities (23,548,418)

Geographical information

Geographical non-current assets

2026 2025

$ $

Australia 9,474,103 7.334,074
New Zealand 10,835 1,317
Canada 712 45,673
9,485,650 7.381,064

The geographical non-current assets above are exclusive of, where applicable, financial instruments, deferred tax assets, post-employment
benefits assets and rights under insurance contracts.
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REF

Consolidated

2026
$

Revenue from contracts with customers

-Xref Platform 13,686,220 15,307,881
-Trust Marketplace 1,883,078 2,088,082
-Xref Engage 3574113 3,918,191
Total revenue 19,143,411 21,314,154
Other income
Grant income* 1,536,180 1,645,861
Foreign exchange gain on interest bearing loans and borrowings 602,474 205,850
Other foreign exchange losses (150,713) -
1987941 1,851,711
Total revenue and other income 21,131,352 23,165,865

* Other income relates to the proportional recognition of the R&D tax offset for FY2026 of $2,000,000, claimed in August 2026, and amortisation of an R&D tax

offset received for FY2024.

Disaggregation of revenue

The disaggregation of revenue from contracts with customers is as follows:

Consolidated Xref Platform
30 June 2026 $

Trust

Marketplace
$

Xref Engage
$

Revenue from customers

Revenue 13,686,220 1,883,078 3567413 19,143,411
Geographical regions
Australia 2,690,203 1,883,078 35674113 15,147,394
Canada 813,582 - s 813,582
United Kingdom 782,401 - - 782,401
New Zealand 1,349,473 - - 1,349,473
United States of America 1,050,561 - - 1,050,561
13,686,220 1,883,078 3,574113 19,143,411
Timing of revenue recognition
Goods transferred at a point in time 1,441,264 1,883,078 774,297 4,098,639
Services rendered over time 12,244,954 o 2799818 15,044,772
13,686,218 1,883,078 3,574,115 19,143,411
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Note 5. Revenue (continued)

Trust

Consolidated Xref Platform Marketplace Xref Engage
30 June 2025 $ $ $

Revenue from customers
Revenue 15,307,881 2,088,082 3,918,191 21,314,154

Geographical regions

Australia 10,861,100 2,088,082 3,918,191 16,867,373
Canada 843,461 - - 843,461
United Kingdom 882,995 - - 882,995
New Zealand 1,446,370 = o 1,446,370
United States of America 1,273,955 o o 1.273,955
15,307,881 2,088,082 3,918,191 21,314,154
Timing of revenue recognition
Goods transferred at a point in time 1,829,534 2,088,082 1,007,779 4,925,395
Services rendered over time 13,478,348 S 291041 16,388,759
15,307,882 2,088,082 3,918,190 21,314,154

Note 6. Expenses

Consolidated

2026 2025
$ $

Loss before income tax includes the following specific expenses:

Depreciation

Plant and equipment 56,830 68,498
Buildings right-of-use assets - 92,389
Total depreciation 56,830 160,887
Amortisation and impairment

Patents, trademarks and other rights 89,893 71,990
Customer relationships 121,000 139,150
Software development 2,722,005 2,459,080
Domain names 11,233 11,417
Total amortisation and impairment 2944131 2,681,637
Total depreciation and amortisation expenses 3,000,961 2,842,524
Finance costs

Interest and finance charges paid/payable on borrowings 1,283,257 1,660,590
Interest and finance charges paid/payable on lease liabilities 304 50,632
Finance costs expensed 1,283,561 171,222
Leases

Short-term/low value lease payments 683,275 609,235

Superannuation expense

Defined contribution superannuation expense 1,078,630 1,254,301
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Consolidated

2026
$

Income tax benefit

Current tax - -

Deferred tax - origination and reversal of temporary differences (52,436) (52,436)
Adjustment recognised for prior periods 20,652 9,238
Aggregate income tax benefit (31,784) (43,198)
Deferred tax included in income tax benefit comprises:

Decrease in deferred tax liabilities (52,436) (52,436)
Numerical reconciliation of income tax benefit and tax at the statutory rate

Loss before income tax benefit (463,850) (1,.996,543)
Tax at the statutory tax rate of 25% (115,963) (499.136)
Tax effect amounts which are not deductible/(taxable) in calculating taxable income:

Difference in overseas tax rates 16,450 (209,228)
Permanent differences (84,044) 21,246
Increase in deferred tax asset not brought to account 183,657 649,920
Income tax paid by subsidiaries (31,784) (6,000)
Income tax benefit (31,784) (43,198)

Xref Limited has operating subsidiaries in Australia, the UK, New Zealand, USA and Canada which are expected to accumulate tax losses.

Consolidated

2026 2025
$ $

Tax losses not recognised
Unused tax losses for which no deferred tax asset has been recognised 8,988,622 8,734,247
Potential tax benefit at statutory tax rates @30% (2025 - 25%) 2,696,587 2,183,562

The assessment of the probability of future taxable income in which deferred tax assets can be utilised is based on the Group’s latest
approved budget forecast, which is adjusted for significant non-taxable income and expenses and specific limits to the use of any unused tax
losses or credits. If a positive forecast of taxable income indicates the probable use of a deferred tax asset, especially when it can be utilised
without a time limit, that deferred tax asset is usually recognised in full.

The above potential tax benefit for tax losses has not been recognised in the statement of financial position. These tax losses can only be
utilised in the future if the continuity of ownership test is passed, or failing that, the same business test is passed. The Group has not yet
raised a deferred tax entry as the Group is not certain whether the tax losses carried forward can be utilised in the foreseeable future.

International Tax Reform - Pillar Two Model Rules

The Group is not within the scope of the OECD Pillar Two model rules, as its annual consolidated global revenue is less than €750 million.
Accordingly, the legislation has no impact on the Group’s financial position or performance for the year ended 30 June 2026,
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Consolidated

2026 2025
$ $

Deferred tax liability
Deferred tax liability comprises temporary differences attributable to:
Amounts recognised in profit or loss:
Customer Relationships 105,875 136,125
Intellectual Property 129577 149,512
Brand Names 3.373 5,624
Deferred tax liability 238,825 291,261
Movements:
Opening balance 291,261 343,697
Credited to profit or loss (52,436) (52.436)
Closing balance 238,825 291,261

Note 8. Earnings per share

Consolidated

2026
$

Earnings per share for loss

Loss after income tax attributable to the owners of Xref Limited (432,066) (1,.953,345)

Number Number
Weighted average number of ordinary shares used in calculating basic earnings per share 220,089,764 196,230,047
Weighted average number of ordinary shares used in calculating diluted earnings per share 220,089,764 196,230,047
Basic earnings per share (0.196) (0.995)
Diluted earnings per share (0.196) (0.995)

Share options and performance rights have been excluded from the above calculation in the current and previous year as their inclusion
would be anti-dilutive.

Note 9. Cash and cash equivalents

Consolidated

2026 2025
$ $

Current assets

Cash on hand 204 204

Cash at bank 2,329,293 5,287,289
2329497 5287493
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Note 10. Trade and other receivables

Consolidated

2026 2025
$ $

Current assets
Trade receivables 2,336,259 1,989,736

Research and Development Tax Incentive 1,999,979 -

4,336,238 1989736

Allowance for expected credit losses

The Group has recognised a loss of $nil (2025: $nil) in profit or loss in respect of the expected credit losses for the year ended 30 June 2026.

As at 30 June 2026, the ageing analysis of trade receivables past due but not impaired is detailed as follows:

Expected credit loss rate Carrying amount
2026 2025 2026
Consolidated % $
Not overdue = = 1,978,004 1,544,521
30 to 20 days overdue - - 355,000 429,258
QOver 90 days overdue - - 3,255 15,957
2,336,259 1,989,736

Note 11. Contract assets

Consolidated

2026
$

Current assets

Capitalised commission credit sales 154,903 300,879

Capitalised commission subscriptions 437,670 475,638
592,573 776517

Non-current assets

Capitalised commission subscriptions 29,849 35,041
622422 811,558

Reconciliation

Reconciliation of the written down values at the beginning and end of the current and previous financial
year are set out below:

Opening balance 811,558 989,251
Additions 1,091,117 1,113,386
Recognition as expenses (1,275,488) (1,299,767)
Balancing adjustments due to forex (4,765) 8,688
Closing balance 622,422 811,558
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Note 12. Property, plant and equipment

Consolidated

2026 2025
$ $

Non-current assets

Plant and equipment - at cost 240,270 990,566
Less: Accumulated depreciation (200,149) (914,719)
40,121 75,847

Reconciliations

Reconciliations of the written down values at the beginning and end of the current and previous financial year are set out below:

Plant and

equipment

Consolidated 5
Balance at 1 July 2024 221,688
Additions 10,712
Disposals (88,055)
Depreciation expense (68,498)
Balance at 30 June 2025 75,847
Additions 21,104
Disposals =
Depreciation expense (56,830)
Balance at 30 June 2026 40,121
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Consolidated

2026
$

Non-current assets

Goodwill - at cost 2,950,434 2,950,434
Intellectual Property, trademarks and other rights - at cost 853,737 853,737
Less: Accumulated amortisation (319,641) (229,748)
534,096 623,989

Customer relationships - at cost 847,000 847,000
Less: Accumulated amortisation (423,500) (302,500)
423,500 544,500

Software development - at cost 12,946,140 10,960,284
Less: Accumulated amortisation (7,651,519) (4,929,793)
5,294,621 6,030.491

Licenses - at cost 50,000 50,000

Less: Accumulated amortisation - -

50,000 50,000

Domain names - at cost 114,238 113,958
Less: Accumulated amortisation (62,120) (50,607)
52,118 63,351

Total intangible assets 9,304,769 10,262,765

Reconciliations

Reconciliations of the written down values at the beginning and end of the current and previous financial year are set out below:

Patents,
trademarks Customer Software

and other relation- develop- Domain

Goodwill rights ships ment Licenses names

Consolidated $ $ $ $ $
Balance at 1 July 2024 2,950,434 695,979 683,650 6,592,954 50,000 74,768 1,047,785
Additions - - - 1,896,617 - - 1,896,617
Amortisation expense - (71,990) (139,150) (2,459,080) - (M.417) (2,681,637)
Balance at 30 June 2025 2,950,434 623,989 544,500 6,030,491 50,000 63,351 10,262,765
Additions - - - 1,986,135 s s 1,986,135
Amortisation expense - (89,893) (121,000) (2,722,005) - (11,233) (2,944,131)
Balance at 30 June 2026 2950434 534,096 423500 5,294,621 50,000 5218 9,304,769
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Impairment testing

Goodwill acquired through business combinations has been allocated to the following cash-generating units:

Consolidated

2026 2025

$ $

Trust Marketplace (TMP) 1,333,986 1,333,986
Xref Engage 1,616,248 1,616,248

2,950,234 2,950,234

TMP

The recoverable amount of the Group’s goodwill has been determined as the higher of the asset’s value in use and its fair value less cost of
disposal using a discounted cash flow model, based on a 5-year projection period approved by management and the board, together with a
terminal value.

Key assumptions are those to which the recoverable amount of an asset or cash-generating units is most sensitive.

The following key assumptions were used in the discounted cash flow model for TMP:

« 18% (2025:17%) post-tax discount rate;
The business very conservatively runs with the FY26 exit revenue base with nil revenue growth in FY2027 thereafter p.a;
14% (2025: 15%) of revenue per annum in operating expenses, and 13% (2025: 14%) of revenue per annum in payroll expense;
52% (2025: 52% - 56%) per annum in gross margin; and
2% (2025: 3%) terminal value growth rate.

Based on the above, the recoverable amount of TMP computed using a discounted cash flow model returned a positive value exceeding the
carrying amount of its net assets (excluding cash) indicating that the CGU is not impaired.

Given the level of headroom in the model, management believes that any reasonable possible changes in the key assumptions on which the
recoverable amount of TMP’s goodwill is based would not cause the cash-generating unit’s carrying amount to exceed its recoverable
amount.

Xref Engage

The recoverable amount of the Group’s goodwill has been determined as the higher of the asset’s value in use and its fair value less cost of
disposal using a discounted cash flow model, based on a 5-year projection period approved by management and the board, together with a
terminal value.

Key assumptions are those to which the recoverable amount of an asset or cash-generating units is most sensitive.
The following key assumptions were used in the discounted cash flow model for Voice Project:

18% (2025: 17%) post-tax discount rate;

negative 5% (2025: 0%) per annum average projected revenue growth rate during the forecast period;
38% (2025: 38%) of revenue per annum in wages during the forecast period;

15% (2025: 15%) of revenue per annum in operating expenses during the forecast period; and

2% (2025: 2.5%) terminal value growth rate.
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Given the level of headroom in the model, management believes that any reasonable possible changes in the key assumptions on which the
recoverable amount of Engage’s goodwill is based would not cause the cash-generating unit’s carrying amount to exceed its recoverable

amount,

Based on the above, the recoverable amount of Xref Engage computed using a discounted cash flow model returned a positive value
exceeding the carrying amount of its net assets (excluding cash) indicating that the CGU is not impaired.

Note 14. Trade and other payables

Consolidated

2026 2025
$ $

Current liabilities

Trade payables 687,916 609,301
Accrued interest 36,607 115,142
Accrued salaries, wages and related costs 177,958 214,655
Non trade payables and accrued expenses 936,680 430,915
Superannuation payable 233113 290,826
GST payable 362,505 349,235

2,434,779 2,010,074
Note 15. Contract liabilities

Consolidated

2026
S

Current liabilities
Contract liabilities 9,622,025 10,916,140
Non-current liabilities

Contract liabilities 711,481 520,239

10,233,506 11,436,379
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Note 15. Contract liabilities (continued)

Consolidated

2026
$

Xref unearned revenue movement

Opening balance - Xref 9,782,481 10,955,491
Xref sales 12,719,966 13,950,606
Add: Opening conditional credits - 22,962
Less: Credit usage and subscriptions recognised (13,764,557) (15,252,353)
(1,044,591) (1.278.785)
Foreign exchange revaluation impacts (205,815) 105,775
Closing balance - Unearned revenue Xref 8,532,075 9,782 481
TrustMarketplace unearned revenue movement
Opening balance - Trust Marketplace - 55,101
Less: Prepaid checks used = (55,101)

Closing balance - Unearned revenue TrustMarketplace - -

Engage unearned revenue movement

Opening balance - Engage 1,653,898 1,725,350
Add: Platform subscriptions sold 2,907,635 2,865,489
Less: Subscriptions recognised (2,860,102) (2,936,941)
Closing balance - Unearned revenue Engage 1,701,431 1,653,898
Total Group unearned revenue 10,233,506 1,436,379

Note 16. Borrowings

Consolidated

2026 2025
$ $

Current liabilities
Element SaaS Finance LLC loan 2594577 2,495,568
Non-current liabilities

Element SaaS Finance LLC loan 3,706,924 5,322,231

6,301,501 7817799
Refer to note 23 for further information on financial instruments.

The terms of the loan established with Element Saa$S Finance LLC for USD5.5m are given below:
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+ Facility limit: USD5.5m.
+  Term: 4-year term. The loans are payable in 2 Tranches. Tranche 1 expires on 13 February 2028 and Tranche 2 expires on 13 May 2028.
Interest rate: 14% p.a. interest rate, paid monthly plus 2.75% p.a. accruing over the term of the loan and paid at maturity.

An initial interest only period was applicable from the period of up to @ months from the utilisation date of the loan which ended in March
2025,

Amortisation: ?-month interest-only period following drawdown with monthly principal amortisation thereafter.
Security: First-ranking charge over all assets of the company and its Australian subsidiaries, supported by subsidiary guarantees.

Prepayment: The facility may be prepaid at any time during the term in part or in whole (subject to early exit fees which reduce every 12
months of the loan term).

+ Cash balance covenant: Tested monthly during the loan term. The loans will be repayable immediately if the covenants are breached.

Loan covenants

The bank loans are subject to certain financial covenants and these are assessed at the end of each month. The loans will be repayable
immediately if the covenants are breached.

On 27 August 2026 the Group completed a refinancing of its debt facilities and the outstanding balance held with Element SaaS was repaid
on settlement. For further details refer to note 32.

Note 17. Employee benefits

Consolidated

2026 2025
$ $

Current liabilities

Annual leave 592,715 633,731
Long service leave 487585 379,458
1,080,300 1,013,189

Non-current liabilities

Long service leave 225553 259,385

1,305,853 1,272,574
Note 18. Deferred grants

Consolidated

2026 2025
$ $

Current liabilities

Deferred grants 498,098 280,909

Non-current liabilities
Deferred grants 681,032 424,352
1179130 705,261
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Note 19. Issued capital

Consolidated

2025
Shares

Ordinary shares - fully paid 220,089,764 220,089,764 59,261,865 59,261,865

Movements in ordinary share capital

Details Date Shares Issue price S
Balance 1July 2024 188,203,266 55,405,847
Shares issued in relation to business combinations 24 January 2025 2,906,977 $0.34 406,982
Issue of shares 24 March 2025 27926443 $0.13 3,630,438
Issue of shares - exercise of options 30 April 2025 1,053,078 $0.00 -
Share issue transaction costs, net of tax (181,402)
Balance 30 June 2025 220,089,764 59,261,865
Balance 30 June 2026 220,089.764 59,261,865

Ordinary shares

Ordinary shares entitle the holder to participate in any dividends declared and any proceeds attributable to shareholders should the
company be wound up, in proportions that consider both the number of shares held and the extent to which those shares are paid up. The
fully paid ordinary shares have no par value and the company does not have a limited amount of authorised capital.

On a show of hands every member present at a meeting in person or by proxy shall have one vote and upon a poll each share shall have one
vote.

Share buy-back

There is no current on-market share buy-back.

Capital risk management

The Group's objectives when managing capital is to safeguard its ability to continue as a going concern, so that it can provide returns for
shareholders and benefits for other stakeholders and to maintain an optimum capital structure to reduce the cost of capital.

Capital is regarded as total equity, as recognised in the statement of financial position, plus net debt. Net debt is calculated as total
borrowings less cash and cash equivalents.

In order to maintain or adjust the capital structure, the Group may adjust the amount of dividends paid to shareholders, return capital to
shareholders, issue new shares or sell assets to reduce debt.

The Group would look to raise capital when an opportunity to invest in a business or company was seen as value adding relative to the
current company’s share price at the time of the investment. The Group is not actively pursuing additional investments in the short term as it

continues to integrate and grow its existing businesses in order to maximise synergies.

The Group is subject to certain financing arrangements covenants and meeting these is given priority in all capital risk management
decisions. There have been no events of default on the financing arrangements during the financial year.

The capital risk management policy remains unchanged from the 30 June 2025 Annual Report.
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Note 20. Reserves

REF

Consolidated

2026
$

Foreign currency reserve (1,021,065) (1137,503)
Share-based payments reserve 2,747,715 2,590,491
Share warrants reserve S 308,571
Consolidation reserve (22,845,821) (22,845,821)

(21,119,171) (21,084,262)

Foreign currency reserve

The reserve is used to recognise exchange differences arising from the translation of the financial statements of foreign operations to

Australian dollars.

Share-based payments reserve

The reserve is used to recognise the value of equity benefits provided to employees and directors as part of their remuneration, and other

parties as part of their compensation for services.

Share warrants reserve

On 23 July 2024, the remaining 11,428,572 warrants expired having not been exercised. Refer to ASX announcement of 6 August 2024,

Consolidation reserve

The reserve was formed on the reverse acquisition of assets and liabilities of King Solomon Mines Limited by Xref Pty Limited which brought
the share capital of Xref Pty Limited to the share capital of King Solomon Mines Limited immediately after the reverse acquisition.

Movements in reserves

Movements in each class of reserve during the current financial year are set out below:

Consolidated

Balance at 1 July 2024
Foreign currency translation
Share-based payments
Balance at 30 June 2025
Foreign currency translation
Share-based payments
Exercise of options

Transfer expired share warrants to retained
earnings

Balance at 30 June 2026

Foreign
currency
reserve

$
(650.919)
(486,584)
(1137.503)
116,438

(1,021,065)

Share-based
payments
reserve

S
2,545,543

44948
2,590,491

172,599
(15,375)

2747715

Share
warrants
reserve

$
308,571

308,571

(308,571)

Consolidation

reserve

$
(22.845,821) (20,642,626)
g (486,584)
- 44,948
(22.845,821) (21.084.262)
) 116,438
- 172,599
. (15,375)
) (308,571)
(22.845 821) (21.119,171)
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Note 21. Accumulated losses

Consolidated

2026 2025

$ $

Accumulated losses at the beginning of the financial year (42,565,175) (40,611,830)
Loss after income tax benefit for the year (432,066) (1,953,345)
Transfer from other reserves 308,571 -
Accumulated losses at the end of the financial year (42,688,670) (42,565,175)

Note 22. Dividends

Dividends

There were no dividends paid, recommended or declared during the current or previous financial year.

Note 23. Financial instruments

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 Group. The Group uses different methods to measure different types of risk to
which it is exposed. These methods include sensitivity analysis in the case of interest rate, foreign exchange and other price risks and ageing
analysis for credit risk.

Risk management is carried out by senior finance executives (‘finance’) under policies approved by the Board of Directors (‘the Board’). These
policies include identification and analysis of the risk exposure of the Group and appropriate procedures, controls and risk limits. Finance
identifies, evaluates and hedges financial risks within the Group’s operating units. Finance reports to the Board on a monthly basis.

Market risk

Foreign currency risk

The Group is exposed to fluctuations in foreign currency exchange rates as a result of maintaining foreign currency denominated bank
accounts and entering into foreign currency transactions. Thus, the Group will incur a foreign exchange gain or loss each year due to the
appreciation and depreciation of the Australian dollar relative to other currencies including the United States dollar, the Canadian dollar and
the UK Pounds Sterling.

The exposure to currencies of the Group is as follows:

Consolidated

2026 2025

$ $

Canadian Dollars 191186 133,509
UK Pound Sterling 164,109 231,130
New Zealand Dollars 103,577 516,962
United States Dollar 1,326,385 2,032,650

1,785,257 2,914,251

The potential impact on the bank accounts, net deficits and equity movements in foreign currency exchange rates (calculated by applying
the change in foreign exchange rate to foreign currencies held at balance date) is indicated below:
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Note 23. Financial instruments (continued)

Potential Foreign Exchange Rate Fluctuation Impact on valuation of holding in:

Canadian Dollars 9559 1919 38,237
UK Pound Sterling 8,205 16,411 32,822
New Zealand Dollar 5179 10,358 20,715
United States Dollar 66,319 132,638 265277
Total impact of potential change in exchange rate 89,262 178,526 357,051

Foreign exchange risk
Currency risk is the risk that the fair value of financial instruments will fluctuate due to a change in foreign exchange rates.

Most of the Group transactions are carried out in Australian Dollars (AUD). Exposures to currency exchange rates arise from the Group’s
overseas sales and purchases, which are primarily denominated in United Kingdom Pounds Sterling (GBP), Canadian dollars (CAD), New
Zealand Dollar (NZD) and United States Dollar (USD).

The Group monitors foreign expenditure, seeking favourable terms when it is time to for further funding. By adopting this passive strategy, it
expects its average foreign exchange rates to reflect the average foreign exchange rate for the year.

Foreign currency denominated financial assets and liabilities which expose the Group to currency risk are disclosed below. The amounts
shown are those reported to key management translated into AUD at the closing rate:

Short-term exposure

30 June 2026 Australia United kingdom Canada New Zealand United states
Financial assets 4,788,334 309,929 336,797 1,068,388 1,535,336
Financial liabilities (2,016,017) (12,159) (30,589) (89,367) (2,574,900)
Net statements of financial position exposure 2,772,317 297770 306,208 969,021 (1,039,564)

Long-term exposure

30 June 2026 Australia United kingdom Canada New Zealand United states
Financial assets 101,458 - - 9.453 -
Financial liabilities - - - - (3,743,536)
Net statements of financial position exposure 101,458 - - 9.453 (3,743,536)

Short-term exposure

30 June 2025 Australia United kingdom Canada New Zealand United states
Financial assets 5,840,321 351,89 283567 539,871 261579
Financial liabilities (1,372,450) (25,626) (77.625) (75,583) (2,495,668)
Net statements of financial position exposure 4,467871 326,265 205,942 464,288 (2,233,989)
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Note 23. Financial instruments (continued)

Long-term exposure

30 June 2025 Australia United kingdom Canada New Zealand United states
Financial assets 101,458 = 36,144 s =
Financial liabilities - - - - (5,322,231)
Net statements of financial position exposure 101,458 - 36,144 - (5,322,231)

Sensitivity analysis
The following analysis illustrates the sensitivity if profit and equity in regard to the Group's financial assets and financial liabilities carried in
foreign currencies. It assumes a 5+/- % change in exchange rates for the year ended as 30 June 2026 (2025: 5%).

The percentage movement has been determined based on the average exchange rate market volatility for the AUD in the previous 12 months.

2026 2025

Loss for the Loss for the

year year
5% (2025: 5%) increase in AUD against foreign currencies (442,666) (4,597,088) (1.974,981) (4,849,654)
5% (2025: 5%) decrease in AUD against foreign currencies (352,757) (4,430,014) (1.923,574) (3,.969,497)

Exposures to foreign exchange rates vary during the year depending on the volume of overseas transactions. Nonetheless, the analysis above
is considered to be representative of the Group’s exposure to currency risk.

Price risk

The Group is not exposed to any significant price risk.

Interest rate risk
Interest rate risk is the risk that cash flows from a financial instrument will fluctuate because of changes in market interest rates.

In relation to bank loans, there is no exposure to interest rate risk to the Group as these have fixed interest rates.

Credit risk

Credit risk is the risk that a third party will default on its obligation to the Group, causing the Group to incur a loss.
The Group has no significant concentration of risk in relation to cash and cash equivalents, trade debtors and other financial assets.

The Group continuously monitors defaults of customers and other counterparties, identified either individually or by group, and incorporates
this information into its credit risk controls..

Liquidity risk

Vigilant liquidity risk management requires the Group to maintain sufficient liquid assets (mainly cash and cash equivalents) and available
borrowing facilities to be able to pay debts as and when they become due and payable.

The Group manages liquidity risk by maintaining adequate cash reserves and available berrowing facilities by continuously monitoring actual
and forecast cash flows and matching the maturity profiles of financial assets and liabilities.
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Note 23. Financial instruments (continued)

Remaining contractual maturities

The following tables detail the Group’s remaining contractual maturity for its financial instrument liabilities. The tables have been drawn up
based on the undiscounted cash flows of financial liabilities based on the earliest date on which the financial liabilities are required to be
paid. The tables include both interest and principal cash flows disclosed as remaining contractual maturities and therefore these totals may
differ from their carrying amount in the statement of financial position.

Remaining
Between 1 Between 2 contractual

1year or less and 2 years and 5 years Over 5 years maturities
Consolidated - 2026 $ $ S $ $

Non-derivatives

Non-interest bearing

Trade and other payables 2,434,779 - - - 2,434,779
Interest-bearing - fixed rate

Element SaaS Finance LLC loan 3,250,654 4,194,194 = = 7444848
Total non-derivatives 5,685,433 4,194,194 - - 9,879,627

Remaining
Between 1 Between 2 contractual

1year or less and 2 years and 5 years Over 5 years maturities
Consolidated - 2025 S S S S S

Non-derivatives

Non-interest bearing

Trade and other payables 2,010,074 - - - 2,010,074
Interest-bearing - variable

Lease liability 15,070 - - - 15,070
Interest-bearing - fixed rate

Element Saa$S Finance LLC loan 3,408,968 3,408,968 3,096,165 - 9,914,101
Total non-derivatives 5434112 3,408,968 3,096,165 S 11,939,245

The cash flows in the maturity analysis above are not expected to occur significantly earlier than contractually disclosed above.

Fair value of financial instruments
Unless otherwise stated, the carrying amounts of financial instruments reflect their fair value.

Note 24. Key management personnel disclosures

Compensation

The aggregate compensation made to directors and other members of key management personnel of the Group is set out below:

Consolidated

2026 2025

$ $

Short-term employee benefits 1,427,802 1,625,278
Post-employment benefits 16,741 124,592
Share-based payments 182,812 45,848

1727355 1795718
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Note 25. Remuneration of auditors

During the financial year the following fees were paid or payable for services provided by Crowe Sydney, the auditor of the company:

Consolidated

2026 2025
$ $

Audit services - Crowe Sydney
Audit or review of the financial statements 142,465 133,500

Note 26. Contingencies

In the opinion the directors, the Group did not have any contingent assets or liabilities at 30 June 2026 and 30 June 2025.

Note 27. Commitments

In the opinion the directors, the Group did not have any capital commitments at 30 June 2026 and 30 June 2025.

Note 28. Related party transactions

Parent entity
Xref Limited is the parent entity.

Key management personnel
Disclosures relating to key management personnel are set out in note 24 and the remuneration report included in the directors’ report.

Transactions with related parties
The following transactions occurred with related parties:

Consolidated

2026 2025
$ S

Payment for goods and services:

OakHill Hamilton - Rob Waring remuneration paid 71,046 105,704
Manh Consulting - Jon Newbery remuneration paid 64,064 17,716
West Riding Investments - Rental payment to Lee Seymour = 5,815
Payment for services from key management personnel 135,110 129,235

Receivable from and payable to related parties

There were no trade receivables from or trade payables to related parties at the current and previous reporting date.

Loans to/from related parties
There were no loans to or from related parties at the current and previous reporting date.

Terms and conditions

All transactions were made on normal commercial terms and conditions and at market rates.
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Note 29. Parent entity information

Set out below is the supplementary information about the parent entity.

Statement of profit or loss and other comprehensive income

2025

Restated

$

Loss after income tax (557,558) (437,880)
Total comprehensive loss (5657,558) (437,880)

Statement of financial position

2025

Restated
Parent S

Total current assets - -

Total non-current assets 5,384,929 5,396,441
Total assets 5,384,929 5,396,441
Total current liabilities 1,179,130 523,256

Total non-current liabilities - -

Total liabilities 1,179,130 523,256
Equity

Issued capital 55,405,846 55,405,846
Reserves 2,747,715 3,166,114
Accumulated losses (53,947.762) (53,698,775)
Total equity 4,205,799 4,873,185

Restatement of comparatives

Correction of error

During the year, the company reassessed the recoverability of their inter-company receivable loans and investment in subsidiary entities in
the Group. As a result, an impairment provision was recorded of $32,053,919 against these assets for the year ended 30 June 2025.

This restatement affects the parent entity only and has no impact on the consolidated financial statements.
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Note 29. Parent entity information (continued)

30 June 2025 30 June 2025

Reported Adjustments Restated
$ S $

Statement of profit or loss and other comprehensive income

Loss for the year (437,880) = (437,880)
Statement of financial position

Total non current assets 37,450,360 (32,053,919) 5,396,441
Total assets 37,450,360 (32,053,919) 5,396,441
Net assets 36,927,104 (32,053,919) 4,873,185
Accumulated losses (21.644,856) (32,053.919) (53.698.775)
Total Equity 36,927,104 (32,053,919) 4,873,185

Guarantees entered into by the parent entity in relation to the debts of its subsidiaries

The parent entity had no guarantees in relation to the debts of its subsidiaries as at 30 June 2026 and 30 June 2025.

Contingent liabilities
The parent entity had no contingent liabilities as at 30 June 2026 and 30 June 2025.

Capital commitments - Property, plant and equipment

The parent entity had no capital commitments for property, plant and equipment as at 30 June 2026 and 30 June 2025.

Material accounting policy information

The accounting policies of the parent entity are consistent with those of the Group, as disclosed in note 2, except for the following:
Investments in subsidiaries are accounted for at cost, less any impairment, in the parent entity.
Investments in associates are accounted for at cost, less any impairment, in the parent entity.

Note 30. Share-based payments

Share options & Performance Rights

Share Option and Performance Rights have been granted to certain employees and Executive Share Option and Performance Rights have
been granted to non-executives and executives as part of their remuneration packages. These grants vest over time periods between O to 3
years, subject to the vesting condition that the holder is in current employment with the Group. There are no other vesting conditions
attached. The options expire one month from termination for holders of vested options or one month after termination in all other instances.
Vested options expire between 1 and 3 years from the vesting date for current employees.

During FY26 performance rights were granted to executives as part of their long-term incentive converting to equity upon vesting. The
performance rights are under a three-year vesting period subject to company performance metrics including ARR growth and debt metrics.
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Note 30. Share-based payments (continued)

Set out below are summaries of options granted under the plan:

2026
Balance at Expired/ Balance at
Exercise the start of forfeited/ the end of
Grant date Expiry date price the year Granted Exercised other the year
05/07/2022 05/07/2025 $0.00 82,5600 - (37.500) (45,000) -
05/07/2022 05/07/2026 $0.42 1,103,241 - - (245,000) 858,241
05/07/2022 05/07/2026 $0.50 3,140,000 = S (1.030,000) 2,110,000
20/02/2023 20/02/2026 $0.00 30,000 = (30,000) - -
20/02/2023 20/02/2027 $0.42 532,500 = o (307.500) 225,000
20/02/2023 20/02/2027 $0.50 680,000 - - (390,000) 290,000
21/03/2025 21/03/2028 $0.20 1,800,000 - - (1,800,000) -
19/12/2025 21/11/2028 $0.20 = 2,700,000 o (600,000) 200,000
7,368,241 2,700,000 (67.500) (4.417,500) 5,583,241

2025
Balance at Expired/ Balance at
Exercise the start of forfeited/ the end of
Grant date Expiry date price the year Granted Exercised other the year
26/11/202117/11/2024 $0.35 600,000 - - (600,000) -
26/11/202117/11/2024 $0.54 2,700,000 - - (2,700,000) -
05/07/2022 05/07/2025 $0.00 411,859 = - (329.359) 82,500
05/07/2022 05/07/2026 $0.42 1,343,241 = o (240,000) 1,103,241
05/07/2022 05/07/2026 $0.50 4,020,000 = (880,000) o 3,140,000
20/02/2023 20/02/2026 $0.00 245,000 - - (215,000) 30,000
20/02/2023 20/02/2027 $0.42 612,500 - - (80,000) 532,500
20/02/2023 20/02/2027 $0.50 860,000 = o (180,000) 680,000
31/03/2024 15/09/2024 $0.18 4,000,000 = = (4,000,000) -
21/03/2025 21/03/2028 $0.20 s 1,800,000 o - 1,800,000
14,792,600 1,800,000 (880,000) (8,344,359) 7,368,241

The weighted average exercise price during the financial year was $0.39 (30 June 2025: $0.35).

Set out below are the options exercisable at the end of the financial year:

2026 2025
Grant date Expiry date Number Number
05/07/2022 05/07/2026 S 82,500
05/07/2022 05/07/2026 858,241 1,103,241
05/07/2022 05/07/2026 2,110,000 3,140,000
20/02/2023 20/02/2026 - 30,000
20/02/2023 20/02/2027 225,000 532,500
20/02/2023 20/02/2027 290,000 680,000
21/03/2025 21/03/2028 > 600,000
19/12/2025 21/11/2028 1,800,000 s

5,283,241 6,168,241

The weighted average share price during the financial year was $0.15 (30 June 2025: $0.15).

The weighted average remaining contractual life of options outstanding at the end of the financial year was 0.86 years (2025: 1.73 years).
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Note 30. Share-based payments (continued)

For the options granted during the current financial year, the valuation model (Black-Scholes Option pricing model) inputs used to determine
the fair value at the grant date, are as follows:

Share price Exercise Expected Risk-free Fair value

Grant date Expiry date at grant date price volatility interest rate at grant date

19/12/2025 21/11/2028 $0.15 $0.20 69.00% 3.80% $0.600

Set out below is a summary of the performance rights granted:

Balance at Balance at

Exercise the start of the end of
Grant date Vesting date Fair value price the year Granted  Vested the year

27/08/2025 26/08/2028 $0.18 $0.00 S 3,271,457 o 3,271.457

Note 31. Cash flow information
Reconciliation of loss after income tax to net cash from operating activities

Consolidated

2026 2025
$ $
Loss after income tax benefit for the year (432,0606) (1,953,345)
Adjustments for:
Depreciation and amortisation 3,000,961 2,842,255
Share-based payments 157,134 44,948
Bad debts written off 53,140 28,269
Net loss on disposal of non-current assets - 88,055
Deferred grant 473,869 705,261
Unearned revenue (1,202,873) (1,299,563)
Gain on fair value measurements of contingent consideration S (116,279)
Interest expense on borrowings and other finance costs 1,283,561 1,729,772
Unrealised foreign exchange 116,528 (181,736)
Change in operating assets and liabilities:
(Increase)/decrease in trade and other receivables (2.346,502) 739,143
Decrease in contract assets 189,136 202,171
Decrease/(increase) in prepayments 176,793 (30.434)
Increase/(decrease) in trade and other payables 316,429 (945,222)
Decrease in deferred tax liabilities (52,436) (52,436)
Increase/(decrease) in employee benefits 33,279 (440,312)
Net cash from operating activities 1,766,953 1,360,547
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Note 31. Cash flow information (continued)

Non-cash investing and financing activities

REF

Consolidated

2026 2025
$ $
Additions / Lease modification to the right-of-use assets - 1,782
Shares issued in relation to business combinations - 406982
- 408764

Changes in liabilities arising from financing activities

Element SaaS
Finance LLC Lease

loan liabilities Total
Consolidated $ $ $
Balance at 1 July 2024 8,396,946 104,242 8,601,188
Net cash used in financing activities (principal repayments) (757,595) (90,954) (848,549)
Initial transaction costs (71,018) - (71,018)
Amortisation of transaction costs 18,650 S 18,550
PIK interest capitalised 230,916 - 230,916
Acquisition of leases / Lease modification - 1,782 1782
Balance at 30 June 2025 7,817,799 15,070 7.832,869
Net cash used in financing activities (1.505,560) - (1.505,560)
Initial transaction costs (71,018) - (71,018)
Amortisation of transaction costs 18,650 S 18,550
PIK interest capitalised 466,624 - 466,624
Exchange differences (424,894) - (424,894)
Other changes - (15,070) (15,070)
Balance at 30 June 2026 6,301,501 - 6,301,501

Note 32. Events after the reporting period

On 28 August 2026, the Group completed a refinancing of its existing debt borrowing facility with Element Saa$S Finance LLC, with the

outstanding balance repaid on settlement.

A new facility with the Commonwealth Bank of Australia (CBA) was secured for $6.3 million maturing in August 2029 and an overdraft facility
of $2.0 million which will be reviewed annually. The new facilities bear the following interest rates:

Term facility: line fee of 3.80% per annum and a margin of BBSY Rate (90 days), with interest-only payments for the first two years.

Qverdraft facility: line fee of 1.30% per annum and a margin of the Overdraft Index Rate minus 1.50% per annum.

The Group is subject to financial covenants and is required to maintain a maximum Gross Leverage Ratio of 3.50:1 and a minimum Cash Flow

Cover Ratio of 1.20:1.

Principal repayments on the loan facility commence on the second year anniversary of the loan settlement.

As the refinancing was completed after the reporting date, the borrowings have been presented in accordance with conditions that existed at
30 June 2026. The directors consider that the new facilities strengthen the Group’s liquidity position and support its ongoing operations.
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REF

Note 32. Events after the reporting period (continued)

No other matter or circumstance has arisen since 30 June 2026 that has significantly affected, or may significantly affect the Group’s
operations, the results of those operations, or the Group’s state of affairs in future financial years.
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Ownership

Place formed / interest
Entity name Entity type Country of incorporation % Tax residency
Xref Limited (Holding Company) Body Corporate Australia > Australia
Xref AU Pty Limited Body Corporate Australia 100.00% Australia
Xref Engage Pty Limited Body Corporate Australia 100.00% Australia
Voice Project Pty Limited Body Corporate Australia 100.00% Australia
RapidID Pty Limited Body Corporate Australia 100.00% Australia
TMP Digital Verifications Pty Body Corporate Australia 100.00% Australia
Limited
Xref Employee Share Trust Trust Australia 100.00% Australia
Xref (NZ) Pty Limited Body Corporate New Zealand 100.00% New Zealand
Xref (UK) Limited Body Corporate United Kingdom 100.00% United Kingdom
Xref Referencing CA Limited Body Corporate Canada 100.00% Canada
Xref LLC Body Corporate United States of America 100.00% United States of America

Key assumptions and judgements - Determination of tax residency

Section 295 (3A) of the Corporation Acts 2001 requires that the tax residency of each entity which is included in the Consolidated Entity
Disclosure Statement (CEDS) be disclosed. In the context of an entity which was an Australian resident, “Australian resident” has the meaning
provided in the Income Tax Assessment Act 1997. The determination of tax residency involves judgment as the determination of tax residency
is highly fact dependent and there are currently several different interpretations that could be adopted, and which could give rise to a
different conclusion on residency.

In determining tax residency, the Group has applied the following interpretations:

Australian tax residency

The Group has applied current legislation and judicial precedent, including having regard to the Commissioner of Taxation’s public guidance
in Tax Ruling TR 2018/5.

Foreign tax residency

The Group has applied current legislation and where available judicial precedent in the determination of foreign tax residency. Where
necessary, the Group has used independent tax advisers in foreign jurisdictions to assist in its determination of tax residency to ensure
applicable foreign tax legislation has been complied with.
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In the directors’ opinion:

the attached financial statements and notes comply with the Corporations Act 2001, the Accounting Standards, the Corporations
Regulations 2001 and other mandatory professional reporting requirements;

the attached financial statements and notes comply with IFRS Accounting Standards as issued by the International Accounting Standards
Board as described in note 2 to the financial statements;

+ the attached financial statements and notes give a true and fair view of the Group's financial position as at 30 June 2026 and of its
performance for the financial year ended on that date;

+ there are reasonable grounds to believe that the company will be able to pay its debts as and when they become due and payable; and
the information disclosed in the attached consolidated entity disclosure statement is true and correct.

The directors have been given the declarations required by section 295A of the Corporations Act 2001.

Signed in accordance with a resolution of directors made pursuant to section 295(5)(a) of the Corporations Act 2001.

On behalf of the directors

Lee-Martin Seymour Nigel Heap

Managing Director Chairman

31 August 2026
Sydney
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Independent Auditor’s Report to the Members of
Xref Limited

Report on the Audit of the Financial Report

Opinion

We have audited the financial report of Xref Limited (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 statements, including material accounting policy information, the consolidated entity
disclosure statement and the directors’ declaration .

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

(a) giving a true and fair view of the Group’s financial position as at 30 June 2026 and of its financial
performance for the year then ended; and

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

Basis for Opinion

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

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

Some of the Crowe personnel involved in preparing this document may be members of a professional scheme approved under Professional
Standards Legislation such that their occupational liability is limited under that Legislation. To the extent that applies, the following disclaimer
applies to them. If you have any questions about the applicability of Professional Standards Legislation Crowe’s personnel involved in preparing
this document, please speak to your Crowe adviser.

Liability limited by a scheme approved under Professional Standards Legislation.
The title ‘Partner’ conveys that the person is a senior member within their respective division, and is among the group of persons who hold an
equity interest (shareholder) in its parent entity, Findex Group Limited. The only professional service offering which is conducted by a partnership

is external audit, conducted via the Crowe Australasia external audit division and Unison SMSF Audit. All other professional services offered by
Findex Group Limited are conducted by a privately owned organisation and/or its subsidiaries.

Findex (Aust) Pty Ltd, trading as Crowe Australasia is a member of Crowe Global, a Swiss verein. Each member firm of Crowe Global is a
separate and independent legal entity. Findex (Aust) Pty Ltd and its affiliates are not responsible or liable for any acts or omissions of Crowe
Global or any other member of Crowe Global. Crowe Global does not render any professional services and does not have an ownership or
partnership interest in Findex (Aust) Pty Ltd. Services are provided by Crowe Sydney, an affiliate of Findex (Aust) Pty Ltd.

© 2026 Findex (Aust) Pty Ltd
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Key Audit Matters

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

Software Development Costs (Note 2 and Note 13)

In accordance with AASB 138: Intangible Assets We critically analysed management's assessment in

(“AASB 138)", the Group has capitalised accordance with AASB 138, including performing the
software development costs amounting to following procedures:

$5,294,621 (2025: $6,030,491). These costs a) Reviewed documentation produced by

include both external expenses and internal management outlining the nature of the

wage costs of Xref Limited's software development projects, the benefits to the
developers. business and the project timeline for introduction
This is a key audit matter because of the to the market.

estimates, criteria, and judgments involved in b) Discussed with management and certain
capitalising internally generated intangible employees their role in developing projects, to
assets. determine the reasonableness of their input and

work performed and to confirm criteria were
satisfied to capitalise certain internal wage costs.

c) Obtained management reports, along with
timesheets in relation to the internal payroll costs
capitalised. Performed detailed tests; verifying
the amounts capitalised in comparison to the
work performed as recorded in timesheets.

d) Obtained supporting documentation in relation to
external costs capitalised to ensure the scope of
work performed by experts was in relation to the
development of software.

e) Confirmed with management that any costs
relating to redundant technology have been
appropriately written off.

f)  Evaluated costs capitalised against the
requirements of AASB 138, ensuring the criteria
for development were satisfied and any research
was expensed in the period.

g) Evaluated the reasonableness of the Group’s
financial report disclosures in light of the
requirements of Australian Accounting
Standards.

Goodwill (Note 2 and Note 13)

Under AASB 136: Impairment of Assets ("AASB We critically analysed management's workings,

136"), goodwill is required by to be tested including performing the following procedures:
annually for impairment at the Cash Generating a) Assessed whether the Group's identification of
Unit (CGU) level. CGUs was consistent with our knowledge of the
The Group performed an impairment operations, internal reporting lines and level of

assessment of goodwill by calculating the value integration of the acquired businesses.

© 2026 Findex (Aust) Pty Ltd WwWW.crowe.com.au
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in use for each CGU, using discounted cash
flow models.

The impairment assessment was a key audit
matter due to the size of the goodwill balance
and the judgements and estimates involved in
determining the value in use of each CGU.

Xref Limited

b) Discussed with management the basis for the
significant assumptions and inputs used in the
value in use model calculations as provided by
management. Challenged the appropriateness of
the assumptions used in comparison to actual
results achieved and future budgets.

c) Interrogated the value in use model using
different inputs as a means to perform sensitivity
analysis and assess breakeven position.

d) Evaluated the reasonableness of the Group’s
financial report note disclosures in light of the
requirements of Australian Accounting
Standards.

Revenue Recognition (Note 2, Note 5, and Note 15)

The Group generates revenue from the following
sources:

* Sale of Credits

e Sale of Software Subscriptions
« Sale of Consultancy Services
e Sale of ID verification checks

The Group's accounting policies for the
recognition of revenue are outlined in Note 2 to
the financial statements.

The Group’s revenue streams are either
recognised over time or at a point in time,
depending on the identified performance
obligations.

Due to the differing revenue recognition criteria
and high volume of transactions, revenue
recognition is considered to be a key audit matter.

Going Concern (Note 2)

The Group incurred a net loss in the current
year of $432,066 (2025: Loss of 1,953,345).
There was a deficiency in current assets and net
assets for the Group, which amounted to
$8,467,811 and $4,545,976, respectively. As a
result, Going Concern was considered a key
audit matter.

© 2026 Findex (Aust) Pty Ltd

Our audit procedures included the following:

a) Assessed whether the revenue recognition
policy applied to each revenue stream is in
accordance with AASB 15 Revenue from
Contracts with Customers.

b) Obtained a detailed understanding and
performed a walkthrough of each revenue
stream.

c) Performed a combination of tests of control and
tests of detail on applicable revenue streams,
verifying that revenue was appropriately
recorded upon satisfaction of the respective
performance obligations. This included testing
whether the sale transactions were recognised
as a contract liability at balance date where
applicable.

d) Performed year-end cut off testing.

e) Evaluated the reasonableness of the financial
report note disclosures in light of the
requirements of the Australian Accounting
Standards.

We critically analysed the Group’s cashflow forecast,

for at least twelve months from the date of this report,

which was used to support the going concern

assessment, including performing the following

procedures:

a) Obtained justification from management around
the assumptions used within the cashflow
forecast.

b) Critically evaluated assumptions used by
management against historical performance and
recent business restructure.

www.crowe.com.au
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Going Concern (Note 2)

Despite these deficiencies, the financial c¢) Reviewed current cash position, obtained loan

statements were prepared on a going concern confirmation from Elements SaaS Finance LLC

basis, taking into account the measures and assessed compliance with loan covenants.

implemented by management as described in d) Interrogated the cashflow forecast using different

the related note. inputs as a means to perform sensitivity
analysis.

e) Assessed the impact of the post-balance-sheet
refinancing of the loan facility on the going
concern assumption, as disclosed as a
subsequent event in Note 32.

f)  Evaluated the reasonableness of the Group's
financial report note disclosures in light of the
requirements of Australian Accounting
Standards.

Other Information

The directors are responsible for the other information. The other information comprises the
information included in the Group's Annual Report for the year ended 30 June 2026, but does not
include the financial report and our auditor’s report thereon.

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

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

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

Responsibilities of the Directors for the Financial Report

The directors of the Company are responsible for the preparation of: a) the financial report (other
than the consolidated entity disclosure statement) that gives a true and fair view in accordance with
Australian Accounting Standards and the Corporations Act 2001; and b) the consolidated entity
disclosure statement that is true and correct in accordance with the Corporations Act 2001.

The directors of the Company are responsible for such internal control as the directors determine is
necessary to enable the preparation of: i) the financial report (other than the consolidated entity
disclosure statement) that gives a true and fair view and is free from material misstatement, whether
due to fraud or error; and ii) the consolidated entity disclosure statement that is true and correct and
is free from misstatement, whether due to fraud or error.

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

© 2026 Findex (Aust) Pty Ltd WwWW.crowe.com.au
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Auditor’s Responsibilities for the Audit of the Financial Report

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

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

e 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 group financial report. The
auditor is responsible for the direction, supervision and performance of the group audit. The
auditor remains solely responsible for the 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 the 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, actions
taken to eliminate threats or safeguards applied.

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 the 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 the auditor’s report because the adverse consequences of doing so
would reasonably be expected to outweigh the public interest benefits of such communication.

© 2026 Findex (Aust) Pty Ltd WwWWw.crowe.com.au
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Report on the Remuneration Report

Opinion on the Remuneration Report

We have audited the remuneration report included in pages 8 to 16 of the directors’ report for the
year ended 30 June 2026.

In our opinion, the remuneration report of Xref Limited, for the year ended 30 June 2026, complies
with section 300A of the Corporations Act 2001.

Responsibilities

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

(Ko de»?/ .

Crowe Sydney

LYZe

Barbara Richmond
Partner

31 August 2026
Sydney

© 2026 Findex (Aust) Pty Ltd www.crowe.com.au
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PLACE OF BUSINESS

Australia (Head Office and Registered Level 20, 135 King Street
Office) Sydney, NSW 2000
Tel: +612 8244 3099
United Kingdom 124 City Road London, ECTV 2NX
Canada Suite 213
150 King Street West Toronto, ON, M5H 1J9
United States Suite 500

13809 Research Blvd
Austin, TX, 78750

New Zealand Level 10
11 Britomart Place Auckland

Website xref.com

Investor Hub xfl.com

DIRECTORS

Nigel Heap Chairman

Lee-Martin Seymour Managing Director

Jake Phillpot Non-Executive Director
Jon Newbery Non-Executive Director
OFFICERS

Lee-Martin Seymour Chief Executive Officer, Founder
Katherine Landon Chief Financial Officer
Sharon Blesson Chief Technology Officer
Kamille Dietrich Company Secretary

LEADERSHIP TEAM

Tobi Ajibola Chief Revenue Officer
Dr. Louise Parkes Chief Customer Officer
Melanie Seymour Director of HR & Payroll
AUDITORS

Crowe Sydney Level 24

10'Connell Street
Sydney NSW 2000
Tel: +612 9262 2155

STOCK EXCHANGE

The Company's fully paid ordinary shares are listed on the Australian Securities Exchange (ASX) under code XF1

SHARE REGISTRY

Automic Pty Ltd Level 5, 126 Phillip Street
Sydney NSW 2000
GPO Box 5193
Sydney NSW 2001
www.automic.com.au hello@automic.com.au
Tel: 1300 288 664
(within Australia)
Tel: + 612 9698 5414
(outside Australia)
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As at 21 October 2026

Information relating to shareholders, as required by ASX Listing Rule 4.10, and not disclosed elsewhere in this Annual Report, is detailed below.

Substantial Shareholders of the Company as at 21 October 2026, based on Substantial Shareholder Notices received by the ASX and the
Company:

EPI Capital Pty Ltd, Jake Phillpot, Joshua Cameron, Alexandru Ghiculescu & Tasmin Trezise (the 'Tanda Parties’) 31,840,950
Lee-Martin John Seymour 31,730,108
Scobie Dickinson Ward 21,207,073
Beauvais Capital Pty Ltd <The Reginald Hector Trust> 20,000,000
Richmond Hill Capital Pty Ltd 19,620,252
Thorney Technologies Ltd & TIGA Trading Pty Ltd 14,881,301

Based on the market price at 21 October 2026 there were 425 shareholders with less than a marketable parcel of 12,500 shares at a share
price of $0.04.

Number of Ordinary Shares Held Number of Holders Ordinary Shares Issue,; g;;:::
1-1,000 186 81,5624 0.04
1,001- 5,000 399 1,163,381 0.52
5,001 -10,000 208 161414 073
10,001 - 100,000 291 8,704,956 3.96
100,001 and over 83 208,535,789 94.75
Total 1167 220,089,764 100.00
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Top 20 Holders of Ordinary Shares (XF1) as at 21 October 2026

Rank Name of Shareholder Shares % of Shares
1 Citicorp Nominees Pty Limited 43,359,745 19.70
2 West Riding Investments Pty Ltd <Seymour Family A/C> 29,890,353 13.58
3 EPI Capital Pty Ltd 27926,443 12.69
4 Beauvais Capital Pty Ltd <The Reginald Hector A/C> 20,000,000 .09
5 BNP Paribas Nominees Pty Ltd <IB AU Noms Retailclient> 19,034,780 8.65
é UBS Nominees Pty Ltd 17,825,347 8.10
7 Netwealth Investments Limited <Wrap Services A/C> 10,841,717 493
8 Mr Craig Graeme Chapman <Nampac Discretionary A/C> 4,000,000 1.82
Q HSBC Custody Nominees (Australia) Limited 3,390,460 1.54
10 Mr Luke William Dalgleish 2,525,346 115
n Globex Nuclear Pty Ltd 1,856,165 0.84
12 Seymour Superannuation Holdings Pty Ltd <Seymour Super Fund A/C> 1,839,755 0.84
13 Buttonwood Nominees Pty Ltd 1,728,938 0.7¢9
14 Mr Alexandru Andrei Ghiculescu 1,311,000 0.60
15 WM Future Holdings Pty Ltd 1,200,000 0.55
16 Finclear Services Pty Ltd <Superhero Securities A/C> 1,044,958 0.47
17 Beebee Holdings Pty Ltd 1,000,000 0.45
18 Mr Bhu Dev 957,280 0.41
19 Daniel P Moses (Nominees) Pty Limited <Daniel Moses Family A/C> 910,000 0.41
20 Assumo (Nominees) Pty Ltd <The Assumo Super A/C> 850,000 0.39

Total of Top 20 Holdings 186,994,220 87.01

Other Holdings 28,597477 1299

Total Fully Paid Shares Issued 220,089,764 100.00

Options (XF1AP to XF1AX) as at 21 October 2026

Shares the Option Holder

Name and Number of Option Holders is Entitled to Exercise Price Option Expiry Date
2 employees (under Employee Option Plan) 2,100,000 $0.20 20 Feb 2027
3 employees(under Employee Option Plan) 225,000 $0.42 20 Feb 2027
3 employees (under Employee Option Plan) 290,000 $0.50 5 July 2026
Total Number of Options on Issue 2,615,000
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Voting Rights

At general meetings of the Company, all fully paid ordinary shares carry one vote per share without restriction. On a show of hands, every
member present at a general meeting, or by proxy, shall have one vote and, upon a poll, each share shall have one vote. Option holders have
no voting rights until the options are exercised.

On-Market Buy-Back

There is no current on-market buyback of shares in the Company.
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