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SHYLHZ RI 2SHUDWLRQV

)< KDV EHHQ DQ H[FLWLQJ \HDU LRbapotilkhHh&rBIaRi@EhD has grown steadily over the
H[SDQGLQJ RSHUDWLRQV LQWR QHZDNRIGBBBGHYVZD®& WKH GHFLVLRQ WR UHE!
FRQWLQXLQJ WR VXSSRUW RXU F O LcH@inatign bf@isjorktbyGHOLYH U\ R

TXDOLW\N VWXGLHY DQG SURMHFWY DURXQG WKH ZRUOG VSD

. 3 QQLQJ
WKH 5HVRXUFHV 5DLO ,QI1UDVW U X PRSP RIiEd besiasss, yip f3vghgen steadfastly
3URFHVVHY VHEWRUYV focused over the past three years on the integration of

new systems to support collaboration and consistency in
approach across our global operations. This began in FY2023
Fu” Year RESU|tS with the introduction of a global HR Information System
] +5,6 WR SURYLGH D VWDQGDUGLVHG SODWI!
JRU WKH AQDQFLDO \HDU HQGHG -X}Q@WLWL/HFVRSSGLI)pFFLOLWDWH ZRUNSODFH HI/
JHQHUDWHG UHYHQXH RI PLOOLR/\Q(BQKQJ“@\MW\BHEAL\@ WIKMHHU RO RXW RI D EUR
PLOOLRQ 2XU FRQVLVWHQWO\ VEORQHAQP QEBDO\BWUIR UARDRFES LQWHUODFL
over recent years continues to provide our shareholders with EXVLQHVY SURFHVVHYVY DQG VXSSRUWLQJ WK}
sustained value and surety in returns. The Directors have  them, thereby eliminating duplication and supporting data
UHVROYHG WR SD\ D AQDO GLYLGH Q Gnt&ytity, h&sth&Wiprodseddively ioduded across our

u
]
D I r The total dividend for the year is 35 cents fully franked. business entities since December 2023. With the rollout now
I I FRPSOHWH IRFXV LQ )< ZLOO WXUQ WR IX!

the busi d king t imise th
$SFWLYLWLHV IR USEEKI W RsHoowLrob0 EROHAWY Lw SU

The Directors present their Annual Report to the members,

. . . . . PaSt Year Developing our people and providing them with the
together with the audited Consolidated Financial Statements _ opportunity to grow their career with us is fundamental
. .. . . . o We were ext][eAmer P'e_asehd t(:jannouncs our majority to our success. With the global rollout of various learning
acquisition of Argentinian headquartered engineering d devel t i t includi
Of LyCOpOdlum lelted (the Company Or parent entlty) and company, SAXUM, in February 2025, with the transaction ;ne Erf]\é?gcfﬁmfgagggfggrgr:fceerr;dﬁfD'g\felfo;,nnfem
LWV VXEVLGLDULHV WKH TFRQVROLGDWHG HTYYH¥YY v X0 R )RXWWFPSW@O@WD@ ok 44 v[DHJ sursUDP |
. . . mu _'dlSClp"nafy engirneering and project management has beerton the eStablishment of globally aligned ‘visible
ended 30 June 2025 and the Statement of Financial Position services company, providing services to the Mineral career patfways' for our people.
Processing, Cement & Lime, Manufacturing & Infrastructure . g . | hed wu led Devel
I I and Oil & Gas sectors. With more than 100 employees, the To this end, we have launched a new module called ‘Develop’
of the consolidated entlty as at 30 June 2025. organisation consists of four companies which are establishe@ithin our Culture Amp platform. Develop has been created
in Argentina, Brazil, USA and Australia. to deliver both visible career pathways, mapped with

competencies, and individual development plans.

! L U H F W R U V 3 U L Q F L S D O $ F W L Y L W L H V This strategic acquisition further enhances our capabilities,

expands our service offering and positions us more

The following persons were Directors of Lycopodium Limited The principal activities of the consolidated entity during the competitively in the global market, enabling us to establish a 2 X W O R R N
GXULQJ WKH AQDQFLDO \HDU DQG XSAQR QW H G DMHJ RARQK/ILW WHSRRIWVKH SURYLVLRQ RI HQJInfaterkdlfoo@riht ih QdEin America to complement our Lima
project delivery services in the resources, rail infrastructure RIAFH ZKLFK RSHQHG LQ 'HFHPEHU Globpl@cgnenmogromthisslanipgs ayeid rising trade
i 22\?\/3 'J\ ' {_' o /RH\}(?; /HRQDUG and industrial processes sectors. growth in personnel since then. Like Lycopodium, SAXUM is %?f!:fions. pOliijbun%ertSirjty ;r;d geopolit?cal risl_<s. Inlcrbealsed
. i i i i ariffs imposed by the United States are impacting globa
£ %UXQR 5XJJLHUR 7KHUH ZHUH QR VLIQLAFDQW FKDQJIHV LQ WKH Qb w xFFf['ly e chent focused and value centrc business, anderC2 b EeE o e e Finaneial market
¥ .DUO $QWKRQ\ &LFDQHVH the consolidated entity’s principal activities during the Lycopodium family. The business continues to be managed YRODWLOLW\ LV EHLQJ IXUWKHU GULYHQ E\ t
¥ OLFKDHO -RKQ &DUDWWL AQDQFLDO \HDU by the incumbent leadership team, with this well established Middle East and the ongoing Russia-Ukraine war. The current
¥ IRXLVH %RZHU and respected organisation positioning us favourably for ~ Perceived precarious state of the world economy is fuelling
* BWHYHQ -RKQ OLFKHLO &KDGZLFN'] Y L G H Q G V further expansion and success in the Americas. the protectionist measures bome during the pandemic, with
(resigned 12 November 2024) R nations focused on safeguarding and diversifying their supply
- RREHUW 5DGLFL 'LYLGHQGV SDLG WR PHPEHUV GXULQJ WKH AQDQFLDO \ABT YMWREDLVEEHQW RI DO RIALH L@nafbrichiding HodesSt Eherijdod @nd critical minerals.
(appointed 20 May 2025) DV IROORZV operations in April 2025, marks another step forward in our ) ) ) )
D 4 VWUDWHJILF H[SDQVLRQ LQWR WKH $Whileglehglgemapd for migesaisipeiuding gopper.
WR WKH 7TRURQWR KXE LV LQ GRzQw fithiginglickel eokajt. gigphije qnd iy aayihs gastinues
2025 located within a few hundred metres of key clients and our 0 be driven by the energy transition, this state of
$ SHHUV (VWDEOLVKLQJ D ORFDO RIA FIRORRIECA, eneprainty iy/creqiingve sieystprgl @hift in
)LQDO GLYLGHQGV IRU \HDU HQGHG  -XQH RI FHQWYV FHQWV SHU IXOO\ SDLG wil facilitate the pursuit and execution of studies for the ~ global resource demand, with the re-evaluation of supply
VKDUH SDLG RQ 2FWREHU 2FWREHU 15,896,090 17,883,102 VLIQLAFDQW QXPEHU RI H[SORUHU D%@”WRQ@QGRQLGSF%?@I—?@WW&%@'VWW@EWQ
)XOO\ IUDQNHG EDVHG RQ WD[ SDLG DW WKH 76; ZKR DUH KHDGTXDUWHUHG Lapbalisesinpiwopks lgading to increased investment.
,SQDV\LIE UVLKPD(El hvé_é;tlég c; QIR U$ élefLHO\ HDU HQG H$GS UL bx QH RI 227?1\8/2\3/ 14';33?35\3,; V. SHU IX0OO0\ Our South African based operations, ADP Holdings, t?:recr)\;ar;]d for critical minerals is forecast to grow rapidly
M s made the decision to rebrand to Lycopodium from mid- gh to 2040, predominantly driven by the clean energy
JXOO\ ITUDQNHG EDVHG RQ WD[ SDLG DW 2025, believing the time is now right to operate under the ~ SECtor. Research from the International Energy Agency
19,870,113 Company banner. We acquired a majority interest in ADP in (Global Critical Minerals Outlook 202Bjedicts the demand
Q DGGLWLRQ WR WKH DERYH GLYLGHQGV VLQFH WKH HQG Rl WKH AQDQFLDO \HDU WKH 'LUHFWRUV KDYH UHFRP M AR RI NI EDOD QTS & ouu%@ﬂlqbvﬁ%&\ﬂéﬁl_ﬁ@e d Lﬁ(?(ﬁ!ESG-WKURXJK !
GLYLGHQG RI FHQWYV SHU IXOO\ SDLG VKDUH WR EH SDLG RQ 2FWREHU RXW Rl UHWDLQHG HDU%ﬁe%%;ﬁwﬁa\ﬂ/ow,ﬁﬂs'f'oci)rWegFﬁét@onggch%llyino dratfite, nickel and cobaltis set to double, with batteries

7KLV EULQJV WKH WRWDO GLYLGHQG GHFODUHG IRU WKH \HDU HQGHG -XQH WR FHQWYV FHQWYV
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IRU HOHFWULF YHKLFOHV (9V DQG WatiBradlnigresDF3a3rewdrihith car@ists 6f thio $tke@nis

the demand across these commodities. Demand for — Net Zero Transformation and Economic Resilience and
copper is forecast to increase by 30%, fuelled by expanding Security. This strategy presents opportunities for the Industrial
FRQVWUXFWLRQ DQG WKH HOHFW U L AfrdpasseRIBCtBy;| pdrticdularly irbrélaBon. tQ cedn/anely D O
equipment. Demand for permanent magnets, particularly ~ manufacturing, including battery supply chains, renewables
IRU (9V DQG ZLQG SRZHU LV GULY L QandNoem@siddsZedihblodids, JaQd-/aécideDnihhufacturing.
HDUWKY ZLWK D IRUHFDVW LQFUH D \Addikdnally, Ausialia’s NatidralH@ie 46 Strategy, which
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2SHUDWLRQDO +LJKOLJKWYV

'XULQJ )< ZH FRQWLQXHG WR PDQDJH WKH GHOLYHU\ RI D VLIJQLAFDQW QXPEHU
PRUH WKDQ PLOOLRQ ZRUNKRXUV RYHU WKH PRQWK SHULRG

+ 6 ( We have seen the advancement of a number of major
projects during the past 12 months, including the Ahafo

projects to meet this demand, with the market value of aims to position Australia as a global hydrogen leader, Maintaining a busy onsite workload during the year, we 1RUWK 3URMHFW LQ *KDQD 1HZPRQW WKH

mineral production by 2040 predicted to have increased presents ongoing opportunities for the sector. recorded 15.7 million controlled workhours during FY2025, processing Plant #3 Project in Western Australia (Talison

1.5-fold, is being led by Latin America. . . . o ZLWK PLOOLRQ UHFRUGHG IRU )</ wkE MHVWRAHRMNYWRROKHIURMHFW LQ % X!
In Rail Infrastructure, the Australian Government is continuing diligence of our teams, we have maintained our exemplary ¢|ULFDQ 5HVRXUFHV WKH %RWR *ROG 3URN

Given growing demand from central banks in response to invest heavily in rail infrastructure across both passenger safety record during this sustained period of activity, ODQDJHP *URXS DQG WKH %RPERUp +DUGU|

to market volatility and macroeconomic pressures, the and freight networks. This includes improvements to the UHSRUWLQJ D /RVW 7LPH ,QMXU\ )U H/J-%lb*l@LFd 5 '?IW\)"R I30R ] FRQ) H DOO LQ WKH ODW

longer-term outlook for gold remains very strong. $XVWUDOLDQ 5DLO 7UDFN &RUSRUDWLRQ:V $57& QDWLB &BPthd PLibnth period. and transitioning into commissioning.

Jewellery and investment demand also remains strong, network, which plays a critical role in the movement of freight

with gold’s use in industrial applications, including medical, across the country and to ports, to mitigate the challenges
electronics and green technologies, further driving sector ~ presented by ageing assets, increasing impacts of climate
growth. In response to market conditions, investment in change and continued expected growth in freight volumes.
exploration is robust, with operators seeking to expand their Investment in the Inland Rail initiative involves upgrading
UHVRXUFH EDVH WKURXJK LGHQW L A FeRistingRa) lifes addHcONGrHcEIR VidvvoihvesDoT@ate a direct,
extending the life of existing mines. high-capacity freight route between Melbourne and Brisbane
to support the nation’s growing freight task. Furthermore, the
Regional Australia Level Crossing Safety Program, to improve
safety around railway crossings in regional locations around
the country, is also providing ongoing opportunities within

the sector.

The price of iron ore has continued to decline over the

past couple of years, amid soaring supply and a slowdown
in China’s economy and property sector. Furthermore, as we
move towards a green economy, iron ore mining and steel
production is under increasing pressure to reduce carbon
emissions. Current investment in iron ore projects is largely
centred on expanding and sustaining production in key
locations including Western Australia and Brazil.

In response to the shifting global economy and geopolitical
landscape, the Australian Government is supporting priority
industries aligned with thEuture Made in Australia —

Kiaka Gold Project, Burkina Faso

:H DJDLQ DFKLHYHG VHYHUDO VLJQ '—'%Eti%@cwtﬁéD{éﬁhWtoBée%‘bMWr&éet'Th\bman

over the year across a number of our projects, includingan  gpJRRQ 0LQLQJ DQG WKH %DRPDKXQ *ROG 3

incredible 7 million workhours LTI free on the Ahafo North 6LHUUD /HR Q H ) * *ROG KDV ER Q W L Q XHG WR

project in Ghana. GHOLYHU\ DOVR FRPPHQFLQJ RQ WKH .RQp *F
G-,2YRLUH ORQWDJH *ROG 3URMHFW DZDUGYV

end of FY2025 include the Engineering, Procurement and
&RQVWUXFWLRQ ODQDJHPHQW (3&0 VHUYLFI
*ROG 3URMHFW LQ 1DPLELD 2VLQR 5HVRXUFt
(QJILQHHULQJ DQG 'HVLJQ )(('" IRU 3KDVH R
*ROG 3URMHFW LQ &DQDGD $UWHPLV *ROG
WR AQDQFLDO \HDU HQG DZDUG RI WKH (3&0
5HVRXUFHYV 1\DQ]DJD *ROG 3URMHFW LQ 7DQ]DQLD 3HUV}

The studies and projects we deliver for our clients span SURMHFWV VHW WR UDPS XS LQ HDUO\ )<

the world, including Africa, Australia, Southeast Asia and During the year, we completed our work on the North

North and Central America, and most major commodities,  concentrator Footprint Reduction Project at Anglo American

including gold, I|th|u_m, diamonds and_gems, copper, nickel, pjatinum’s Mogalakwena Mine in South Africa, which

battery minerals, mineral sands, uranium, graphite and included the detailed design of modularised units and

other rare earths. auxiliary equipment, the provision of EPCM services for site

works and project commissioning, for which we employed a

GLJLWDO WZLQ VSHFLAFDOO\ GHYHORSHG IR

in Cape Town. Our team in Africa also completed the EPCM

scope for the Navachab Gold Mine Primary Crusher Plant

BURMHFW LQ 1DPLELD 4.5 1DPLELD DQG PRG
EPCM services for the Highbury Lithium Project in

6RXWK $IULFD 6% /LWKLXP

We think and operate on the basis that all incidents are
preventable if the risk is understood and managed, and
therefore our approach is to proactively manage safety
across our work fronts. Above all else, safety in delivery is
considered fundamental to project success.

Our study pipeline remains strong, with numerous

SUH IHDVLELOLW\ VWXGLHV 3)6 DQG IHDVLE
undertaken or commencing during the year. This includes

WKH 3)6 DQG )6 IRU WKH 6SHHZDK )OXRULWH
WKH 3)6 IRU WKH :LQX &RSSHU *ROG 3URMHF\
Western Australia, the PFS for the Taca Taca Copper Project

LQ $UJHQWLQD )LUVW 4XDQWXP OLQHUDOV
*ROG 3URMHFW LQ ODXULWDQLD (PLUDO 5HV
WKH 'LDPED 6XG *ROG 3URMHFW LQ 6HQHJDO
WKH )6 IRU WKH %YRPERUp +DUGURFN 6WDJH
)DVR 2UH]RQH DQG WKH )6 IRU WKH $PDQGH
Reclamation Project in South Africa

$QJOR $PHULFDQ 3ODWLQXP

Our wholly owned subsidiary, Orway Mineral Consultants
20& LV FRQVLGHUHG D JOREDO OHDGHU L
circuit design and optimisation, and as such, continues to
be a critical technical partner to our Resources business.
20& FRQWLQXHG WR SURYLGH VSHFLDOLVW
development, optimisation and process design, as
well as supporting our clients to maximise operational
performance post project completion. Experts in plant
dynamic modelling, OMC is also an integral element of
our digital engineering strategy.
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,QGXVWULDO 3URFHV/MHM ,QIUDVWUXFWXUH ,LQORYDWLRQ

Our Industrial Processes business continues to lead our In Rall Infrastructure, we are renowned for our expertise in
energy-related initiatives, which includes our long-standing the provision of design, engineering, technical advisory and H H
partnership with the Future Battery Industries Cooperative 5DLO‘,QIU D\{WU?(FWXUH ODQDJIJHPHQW 5,0 VHUYLFHV IRédé?'_LCVHIQ%%—ﬁ)
5BHVHDUFK &HQWUH )%,&5& QRZ LQ DWE EURK QRHEOSEQUDMLHBURMHFWY DFURVYV $XVWUDOLD

participating in a study for a modular battery recycling facility. his includ finuin &  the devel t of ,QQRYDWLRQ DW /\FRSRGLXP FRPHV LQ PDQ\ IRUPV DQG RXU EL DQQXDO ,QQRYDYV
This is critical work, as once the value in battery recycling had NiS includes continuing to support the development o BZERY W WKH RXWVWDQGLQJ LGHDV EHLQJ JHQHUDWHG DQG WXUQHG LQWR UHD
been unlocked, many facilities will need to be established. $XVWUDOLD -V NLORPHWUH ,QODQG 5DLO SURMHFW ?{RBU §<O |Eéﬂ)poxGHG WKH GHYHORSPHQW RI DQ LQQRYDWLYH RUH VRUWLQJ WHFKZC

$ FRPPLWPHQW WR LQQRYDWLRQ DQG FRQWLQXRXV LPSURYHPHQW LV SDUW RI WK
\V WKLQNLQJ DERXW ZD\V Rl GRLQJ WKLQJV EHWWHU DQG PRUH HIAF
YHU HQKDQFHG RXWFRPHV IRU RXU FOLHQWYV

the enhancement of approximately 1,000 kilometres of <
During the year we were very pleased to be given the H[LVWLQJ UDLOZD\ WUDFN DQG FRQVWUXFWLRQ RI NI\}'HIESIJFSFI)_&L‘QP 223\/\/\/\/;8@6\7;{?35553(?EVQIQRJADV\?VDDOF\AL/J?\J/(\?/DF%LSLT ARRSZHV[K;QHéVSIggJVbJ;((V\?
opportunity to support the development of Ardea’s of new track that will connect Melbourne and Brisbane
.DOJRRUOLH 1ILFNHO 3URMHFW *RRRUDULHHRIPQQ@LAWWHUR 1HZ 6RXWK :DOHV DQG 4XHXQWKMIPRUH WKH LQJHQXLW\ RI RXU SHRSOH LV HQDEOLQJ XV WR SDUWLFLSDW
Australia, which is anticipated to become one of the This critically important project will ultimately deliver a SURMHFWY WKDW DUH GHWHUPLQLQJ WKH SDWK IRUZDUG DFURVV D VSHFWUXP RI

largest nickel-cobalt producers in Australia and therefore  safer, faster and more reliable freight network, reducing
Rl FULWLFDO VLJQLAFDQFH LQ WKH Hdadddrdestiod Bn@ YenkvatiRyPeweRentiddions. DDrB@ H V

2XU VFRSH LQFOXGHYV GHOLYHU\ RI telehr Weth@ve Welivetdd e Diatdil&d iadk \Wesign for 'LIJILWDO (QJILQHHULQIFRSRGLXP (QHUJ\

S \:jvrc): ce;n\ Sull)i?i deIPRIaLrJ\t. WKH "HVLJIQ (QJILQH ma?fgltargsiidsgﬁgg?ﬂi?;?z i{gw;/&raqeg; ?)nde?:t\i/c?ns Our e_\im is to provide nespoke, intelligent digitel engineering Over the past year, our Lycopodium Energy business has
ydrog P d ,5' ; , P P solutions to all our clients, ensuring the engineering been working with industry partners on research and
2WKHU VLIQLAFDQW ZRUN FRPSOHWHG GXULOT WKH \HDU LQFOXGHG LQFRUSRUDWHYV DQ HIAFLHQW FRV Wdelelapmatitproféc asecutal WRHLEBRGHE ebtay

delivery of the detailed design scope for the construction of digital solution to augment our standard engineering sources and renewable energy storage solutions.

a new manufacturing facility at the Nutrien Ag Solutions site VHUYLFH RITHULQJ 7KHUH DUH IRXU OLPEV WR WKLV DVSLUDWLROQ

This includes the engineering and development of an
array of hydrogen electrolysers for the production of green
hydrogen generated using renewable energy sources,
)< KDV VHHQ IXUWKHU VLJQLAFD Q Wcli@g/sblgr BhtiRvin@ W shdrg) sRdéage, we have been
digital engineering and project delivery capability. We have ORRNLQJ DW D QXPEHU RI WHFKQRORJLHV 1
increased our suite of software tools, trained a strong team of S HGR[ )ORZ %DWWHULHV 95)%V 6RODU 7KHI
engineers (creating a pool of ‘intelligent digital engineering’ &2[ :H EHOLHYH LW LV LPSRUWDQW WKDW /\F
VXSHU XVHUV WKURXJKRXW WKH RU b®eposdd @toBs@s lhéne oDHese kchnulbgiésids paSsible
exciting features. to support our clients in delivering energy transition options
WKDW DUH AW IRU WKHLU SXUSRVH

OLOOS52&

MillROC is a cloud-based optimisation tool developed 1RYHO / LWKLXP 3URFHVYV

E\ 2UZD\ OLQHUDO &RQVXOWDQWYV WeHraditibfaDpaessBdpdthday kb @ecoRed lithium from
comminution circuits but now used for the full optimisation spodumene concentrates has many limitations that result

of concentrators. By utilising plant instruments, and groundedin high operating costs and poor recovery. Lycopodium is

LQ AUVW SULQFLSOHYV 0LOO52& L G HxQavticipahtin Br& MBICROOpr&jEQIatHasldBvelaped § G
sets circuit operating points to achieve peak performance novel lithium process to address these issues — an alkaline
targets. Under these conditions, the comminution circuit  roast followed by a bicarbonate leach. The process has
reaches its theoretical maximum performance, ensuring  been patented, and in the laboratory delivers improved
maximum throughput at the optimal grind size fortheore. /L UHFRYHU\ UDWHYV YHUVXV DW PXFK
If this theoretical maximum is not achieved, MIllROC detects WHPSHUDWXUH YV X& YHUVXV X &
the issue and advises necessary adjustments to the circuit in

real-time, with plant throughput gains often exceeding 15%.

dynamic modelling, asset digital twins, connected twin
integration and Al deployment.

in western Melbourne.

Image courtesy of Inland Rail Pty Ltd

:LWK LWV FDSDELOLWLHVY HVWDEOLVKHG RYHU WKH ODVW AYH \HDUV PLQLQJ
FRPSDQLHV DUH LQFUHDVLQJO\ UHFRJQLVLQJ WKH EHQHAWV RI WKH

platform, which is now deployed across 20 mining projects

globally. MillROC continually evolves, with outputs tailored

to each client’s requirements and it is increasingly becoming

the single source of truth for circuits, providing downtime and

production reporting.

Our Minerals business integrates MillROC into all EPCM and
EPC projects, offering a comprehensive service to clients
and supporting them through commissioning, ramp-up

and warranty periods to ensure project success.
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&ORQWDUI )RXQGDWLRQ VWXGHQWYV YLVLWLQJ 3HUWK RIAFH

&RPPXQLW\

‘H DUH FRPPLWWHG WR FRQWULEXW Lp@yiéhitif ek tbuFsB feésXaRfbrdthet §ducation-related
LQ ZKLFK ZH OLYH DQG ZRUN ZLWK RxpEnsedsuthaQaMbobkR & géneral living expenses.
DFWLYLWLHV DGPLQLVWHUHG YLD WKH /\FRSRGLXP JRXQGDWLRQ _
‘H DUH SDUWLFXODUO\ FRPPLWWHG \RIREVIRAER PHAI% BAGIRE [nisiational is committed
GHYHORSPHQW DQG HGXFDWLRQ HQ HHERIRURE basis pumay righis of children to
UHJDUG KDYH EHHQ LQYROYHG LQ VFEBYGRINARLRY (RAd@nd safefy pishyg Raye shared

RYHU WKH SDVW PRQWKYV

Our long-term partnerships with the Murlpirrmarra
Connection and the Clontarf Foundation in Australia
continue to go from strength to strength. Both organisations
support the education, self-esteem, life skills and
employment prospects of young Aboriginal and Torres
Strait Islander people, and we are very pleased to have
the opportunity to support the fantastic work they do with

a long history with the organisation dating back to 2010
when we supported them to build a school in Accra.

Our focus in recent years has been on providing support in
the development of a camp for children in the countryside
outside of Accra. Construction commenced in late 2024

and we are thrilled to see this exciting project rising up from
the ground. The camp will be developed in stages, and once
operational will focus on STEM education and vocational
and outdoor activities.

WKRXVDQGV RI FKLOGUHQ DURXQG WKH FRXQWU\ 2XU AUVW &ORQWDUI

Design Scholarship recipient, who joined the business in
2024, is now working with us as a Graduate Designer on
a full-time basis, having completed the formal training
associated with the role.

We are committed to providing opportunities that foster
the view of engineering as a career choice for women.

In support of this, the Lycopodium Women in Mechanical
Engineering Scholarship was established to provide
support to female students undertaking a degree in
Mechanical Engineering at Curtin University in Western

We have continued to establish our new partnerships in
South Africa with the Ubuntu Football Academy and the
Red Cross War Memorial Children’s Hospital. Ubuntu’s
ultimate goal is to introduce graduates back into their
individual communities to foster long-term change.
Similar to our partnership with Clontarf, we hope to
encourage and support students to contemplate a career
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5DANL ZD %LQWL

$FNQRZOHGJHPHOQ

other initiatives, including the redevelopment of the short stay FY2025 marks another exciting year for Lycopodium,
ward and cafeteria. with the growth of our global footprint bringing
portunities and access to new markets oin%
%( LFK

2XU VXSSRUW RI 5DANL $XVWUDOLD 7D Q] D0 Bqvys Bid M ez Rr ot Qo Z
PHDQV D IULHQG IRU D JLUO- LQ 6ZDKLO Ly LR WRIERW Y & (KRN AR P0G VWX G LH YV

particular highlight. Many Tanzanian girls are unable to attend and on behalf of the Board of Directors. | thank
school during their menstrual cycle because they cannot afford the executive leadership team managément and
period products, and the situation is exacerbated by a lack staff for the excellent work the;/ continue to do.

of understanding about their periods, hygiene, and healthy The illjda"% of our work and the client relationships

KDELWV 7KH 5DANL ZD %LQWL SURJUDP L Ye RSSE£MQ&n&IEQnﬁW£§&QE§IPJNV

including reusable period underwear, and education through we can all be very proud of. | would also like to
schqols in rural Tanzania, delivered to girls through an education acknowledge and thank our clients, for placin
RIAFHU 7KH FRQFHSW KDV EHHQ GHYHOR%iﬁedﬂ@rif%&Mﬁ(@.WDWLRQ ZL
ORFDO FRPPXQLWLHYVY DQG WKH AUVW VKLSPHQW gl SDFNV

SDLUV RI XQGHUZHDU ZDV GLVWULEXWHG RQAWKH JURXQG LQ 7DQ]DQLD

earlier this year.

our long-term partnership with Jeans for Genes which began Iz)eter be LeoQ "LUH R HI ([HEXWLYH
LQ WKH 'V DQG RYHU WKH \HDUV KDV H%EQQLEL@(Q )‘SLQDEL%LE%%
$500,000 for the Children’s Medical Research Institute, which

Aside from the partnerships initiated by the Company,
| continue to be delighted by the passion of our staff in
championing initiatives close to their own hearts. This includes

LQ HQJLQHHULQJ DQG WR WKLV HQG ZH KRVWHG RXU AZRWNAMWRVAQG FXUHV IRU FKLOGUHQ:V JHQHWLF GLVHDVHV 2XU WHDP
WR RXU &DSH 7RZQ RIAFH IRU D JURXS RI VWXGHQWYV HDDOMRIPRWLQXHY WR VXSSRUW WKH JRRG ZRUN RI WKH 6W 9LQFHQW

year. The funds we have provided to the Academy will be
used to further their mathematics and physical science

$XVWUDOLD 7KLV DQQXDO VFKRODU ¥dtaSorZ@ogramZDUGHG IRU WKH AUVW

time in 2024 to two recipients, with a further two students
awarded a place in the program in 2025. The scholarship

SURYLGHV AQDQFLDO VXSSRUW WR VIWGHY
AQDO WZR \HDUV RI WKHLU GHJUHH PR INEReRPIMEg La/meniBsyd be directed towards

Our support of the Red Cross War Memorial Children’s

de Paul Society and Breast Cancer Care WA, amongst others.

Our membership of the Australia-Africa Minerals & Energy
*URXS $$0(* WKH SHDN ERG\ UHSUHVHQWLQJ $XVWUDOLDQ
companies engaged in the development of Africa’s resource

@ BY Wk MKER®RWW WHDW KL UHFWON EHQH AW H G intlustryl doniihoes 0 prodide lus\vith a valuable resource in

support of the work we undertake in this region.
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$ VXPPDU\ Rl FRQVROLGDWHG UHYHQXHVY DQG UHVXOWYV IRU WKH AQDQFLDO SHULRG E\ UHSR,LQ\MBEOI—ZRS_I-GLHBQMLLQ\HGH\AIHHIQQJ\LWU./D-MM—|RIXIWUELN/®IRZWKDW FRXOG LQAXHQFH WKH V
of our mitigation controls, are set out in no particular order and are not an exhaustive list of risks that may impact Lycopodium,
KRZHYHU DUH FRQVLGHUHG WR EH WKH PRVW VLJQLAFDQW

Risk and Context Lycopodium Controls

Harm to our people A safe and healthy work environmentis We are committed to protecting the health, safety and wellbeing

Segment Revenue Segment Results

2025 2025
$ $

Resources 342,757,468 55,748,651
Rail infrastructure 11,029,594 10,211,077 1,215,184 835,701
Industrial processes 10,082,143 393,869
Other 10,334,441 1,893,750

Intersegment eliminations (40,268,004) = =
Unallocated 5,678,069 4,330,127 1,253,550 1,034,448
7JRWDO UHYHQXH SURAW EHIR%&GB?M

income tax expense S0

Income tax expense (18,025,984)
3URAW IRU WKH \HDU 42,479,020

/HVV 3URAW /RVV DWWULEXWDEOH WR

non-controlling interest e )
B3URAW DWWULEXWDEOH WR RZQHUYV 42,217,709

of Lycopodium Ltd

5LVN ODQDJHPHQW
2YHUYLHZ

Lycopodium has a robust approach to risk
management in order to provide sustainable
long-term value to its shareholders. Strong
risk management practices enable the
Board and management to make strategic
decisions that align with the risk appetite

of the business.

Our risk management framework provides
a whole-of business approach and sets
out the process for identifying, evaluating,
monitoring, reviewing and reporting of risk.
The Board has established a Risk Committee c M anagement
which monitors, reviews and reports on Process

our risk management throughout the
business. We undertake risk assessments
and workshops to evaluate and prioritise
risks. These include emerging risks which
may present the business with medium to
long-term risk exposure.

We use qualitative and quantitative
PHWKRGV WR GHAQH ULVN FRQVHTXHQ
We view consequences across a range of

SRVVLEOH AQDQFLDO DQG QRQ AQDQFLDO LPSDFWV
such as health and safety, environmental,

reputational, commercial and legal and

community. To prioritise risk we use our

Company risk matrix and consider the risk’s

consequences as well as its likelihood.

This assists in identifying risks that have

WKH SRWHQWLDO WR EH WKH PRVW VLJQLAFDQW

fundamental to our values. of our employees, contractors and other key stakeholders at all
The nature of our work and the WLPHV :H VXSSRUW WKLV WKURXJK

geographies in which we work means ¢ Comprehensive health and safety policies, standards and
our people are at higher risk of systems designed to prevent and mitigate potential exposure to
experiencing incidents including life- health, safety and security risks
changing events which have the f ,QYHVWLJIDWLQJ DFWXDO DQG SRWHQWLDO VLJIQL
potential to cause physical and have led to injury or harm
sychological harm.
psy g » Regularly reviewing and auditing our health and safety systems
and processes
» Being prepared with emergency, incident and crisis
management plans
 Providing regular hazard awareness updates, sharing of
lessons learnt and training

Project delivery

8QVXFFHVVIXO A[HG SU L AHpiejRd\ate/detlymamaged by Lycopodium from initial
have a material and onerous impact on assessment through to the completion and handover to the client.

the business if they are not managed e support our engineers, construction and other project delivery
correctly. VSHFLDOLVWYV ZLWK

7LPH GHOD\V SURMHFW VWRQIQR QG HRHAW+REYRMHFW DVVHVVPHQWYV

subcontractor relationship management . . : .
P 9  Project Delivery Framework which supports execution through

and greater macro-economic impacts to : .
cost of supplies and equipment can all knowledge management systems and standardised delivery

KDYH VLIQLAFDQW LPSDFWORESSSWKH RXWFRPH
Rl A[HG SULFHG FR QWU D F\Wommercial Management Framework including contracting
Cost overruns. schedule blowouts and strategy, assessment of risk for each project and claims

litigation with client and subcontractors ~Management processes
FDQ DOO LPSDFW &RPSDQA FOMK RARZKIHQEBHFKQLFDO $VVXUDQFH *URXS 78$*

reputation as well as put stressonthe 3URMHFW 6HUYLFHV *URXS LQGHSHQGHQW RI WK
greater workforce. provides oversight for cost control and schedule management;
LQFOXGLQJ WKH XVH RI HDUQHG YDOXH PDQDJHPHC

» Working with a strong proven subcontractor base offshore
» Experienced project management teams
» Documented Principles of Contracting

* Project Governance Structure of monthly project performance
reviews for early detection of project concerns

Technical failure
of project

A project or study fails to meet its We use robust review and training processes to mitigate technical
intended purpose due to technical ULVNV WR WKH PD[LPXP HIWHQW UHDVRQDEO\ SRVVL

fG,IHAF_L,HQFL-HV_ RLIJ,PDMRU-GF'éEﬁ)nkXIHMbeer review teams and processes
ailure giving rise to major claims on
g | ¥ 8VH RI WKH 7THFKQLFDO $VVXUDQFH *URXS 78$*

Lycopodium and its insurers.
A variety of factors can contribute to » Commercial team — all contracts vetted and negotiated

technical failures within the complex ¥ ,62 DOLJQHG SURFHGXUHV DQG SURFHVVHYV
environments that Lycopodium works. Management overview

Management oversight on projects, lack .p | and . f vend d |
of training, poor change management re-approval and vetting of vendors and consultants
DQG ODFN RI GHAQLWLRQ RaniwgpOgay aw® @entorg

clients can all contribute to technical t +DYLQJ WKH RULJLQDWLQJ RIAFH EH KHOG DFFRX
GHAFLHQFLHV RQ SURMH F ¥ \4ssurance

* Involving project delivery focused personnel in the
development and agreement of performance
guarantees
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6LIQLAFDQW &K Dirgaspon recnsoieaernyisin

Sovereign / human  Lycopodium operates across multiple

rights and security geographical locations. Some of these

risks jurisdictions are subject to sovereign,
human rights and security risks.

Changes in government, regulation

and tax regimes has the potential to
impact our operational performance and
AQDQFLDO UHWXUQV

We seek to develop a comprehensive understanding of the overseas atemerds t@ IFRESSomDi : i
pllﬂayuntlng policies and

MXULVGLFWLR EHIRUH HQWHULQJ LW . . . o

Due dil e i Q : Q L Q W K H 6 W D W H ass ssmlﬁhl flwﬁuﬁof etdacquired and liabilities
- Employ 2 varietyof commercal and conracting siraegies o 7KHUH DUH QR VLIQLAFDQW FKDQJHVASBW RHNG HISTHAICRAND AING L oopoiiiie

mitigate in-country risks consolidated entity during the year. notyetina posmon_to disclose the provisional fa_ur value of

. ) : the net assets acquired or the amount of goodwill or other

* External specialist advice obtained LGHOWLADEOH LOWDQJLEOH DVVHWY 7KHVH
St R e ODWWHUYV 6 XEVHRXALEPWe nowlwiv LowruLe AoporL
Monitoring current and potential geographies’ political, economic \/year endllni 31 December 2025, in line with the permitted
security and social conditions on a daily basis and mai(ing and ’ W R W K H ( Q G R I e%r nt period.
adapting plans accordingly

Development of policies and plans obligating our personnel and ) L Q D Q F L D O < H D U' LYLGHQGV

those personnel and organisations with whom we engage to comply Since year end the Directors have recommended the
with commitments we have made regarding human rights, modern . A
slavery, codes of conduct and the like 63:80 SFTXLVLWLRQ SD\PHQW Rl‘D AQDO GLYLGHQG RQ RUGLQDU\
o ) . : T . On 1 July 2025, Lycopodium Limited completed its acquisitionR | W K'H AQDQFLDO \HDU 7KH WRWDO DPR>
Material litigation Given the breadth of clients and In order to avoid any material litigation Lycopodium enacts the f iority int tin SAXUM | ieria S.A. SAXUM LV ZKLFK UHSUHVHQWYV |
geographical diversity with whomand ~ IROORZLQJ WKURXJKRXW WKH FRQWUDFWLQJ SURFHVV of a majority interest in < ngeniera >.A., S/ [UDONHG GLYLGHQG RI FHQWV En
across which Lycopodium operates, « Clear consideration and adoption of tailored contracting strategy Consultoria € Engenharia Ltda, SAXUM Engineering Pty Ltd, * ~ dordi
tcr;iirftzn;ﬁlg)gutybgfoﬁgrgg%?ssc\:/g:]hlggttjhto and risk assessments for each potential project DQG 63%:80 (QJILQHHULQJ //& FROOHF WAL vidigayy stegs; 80u DQ
isalignment of understanding and ¥ (QJDJLQJI VWURQJ SURYHQ FXOWXUDOO\ DOLJQHG FRQWUD FWRgWnian-headquartered engineering group. With the exception of the above, no other matter or
FRQWUDFWXDO FRPPLW P HERGPIradpiswp gre,gepeeall gonsidered less contractual in This acquisition represents Lycopodium Limited's key circumstance has arisen since 30 June 2025 that has

between the various parties.

Where these issues can't be resolved it
can result in litigation that poses the risk
of slowing operations, tying up resources

impacts of any action taken. Depending

their nature and approach . R . A A
 ‘Back-to-back’ performance obligations to subcontractors where strategic growth initiative to further geographically expand = VLJQLAFDQWO! DITHFWHG RU PDY VLIQLAFDQ

possible in line with head contract requirements its global presence in the Americas and diversify our services _
into the cement industry. SAXUM operates with no debt and D WKH FRQVROLGDWHG HQWLW\-V RSHUDV

¢ Robust claims and general change management processes to > A

DV ZHOO DV WKH UHSXW D WarRge baptrar® rodghougirelr [fe _PDLQWDLQV VW_URQJ SURAW PDUJLQV HCS\IQIJ—P(?LFdI\P?VbFWI-L\)\IL—R%RJNULEXWH
« Experienced Project Managers and management team immediately to the consolidated entity’s revenue and E WKH UHVXOWVY Rl WKRVH RSHUDWLRQV |
« Principles of contracting documented SURAWDELOLW\ years, or

on where any litigation takes place, the
timeline to resolution as well as the costs

EO the Company can range from material * Hsll_ving CETIEE) GERLEIS L pr_oclesses in place Whi‘ér_‘ | The acquisition was executed through the signing of a head g WKH FRQVROLGDWHG HQWLW\-V VWDWH
Dl e obllgate our project teams to actively engage In open dialogue of agreement under which Lycopodium Limited acquired A
with clients, contractors and other key stakeholders to ensure g ycop a AQDQFLDO \HDUV

matters are understood as they emerge and managed in an RI WKH LVVXHG RUGLQDU\ VKDUHV LQ 6%$;80 IRU D WRWDO FDVK

HIAFLHQW DQG WLPHO\ EDVLV FRQVLGHUDWLRQ RI 86 ,Q DGGJ({LN} /\I@S\F\Q’GFXP
Attract, retain Attracting, retaining and developing We recognise that having resource capacity and capability is core ILPLWHG ZLOO DFTXLUH WKH UHPDLQ J H L w H \YU b‘b @HR S P H Q ‘
and develop employees continues to be a high WR RXU EXVLQHVV 2XU SULRULWLHY LQFOXGH N
Eln. priority for the business, howeveritis  + § zHOO GHAQHG HPSOR\HH YDOXH SURSRVLWLRQ WR DWWUDFW pQe RQ WKH AIWK DQQLYHUVDU\ RI D(Q:@SC(H[NSQHGFVVV HG 5HV X

a challenging talent market.

engage top talent

A graduate program that focuses on training and development | (]:-CSJ:I{?p(I):tit:r? ;ai\fmh anniversary ofthe R I 2 S H U D W L R Q V

young talent

+ Implementing reward, remuneration and recruitment strategies The purchase consideration for the subsequent tranches ~ The consolidated entity will continue to provide engineering
that position the Company relative to the market will be within a capped range of valuation multiples and consultancy services as detailed above.

« Targeted retention strategies and succession plans for critical roles determined based on the normalised average EBITDA over . ) ) "
and key talent the three years preceding each purchase. 9 Refer to the Review c_)f Opera_tlons sectl_on WIthI!’] the

- Leadership and mentoring programs for our emerging leaders Directors’ Report for information regarding the likely
to strengthen our capability &RQVLGHUDWLRQ WUDQVIHUUHG WR @ayelppuonty &g expeciRisesyiis) v

&\EHU VHF XU LT growing volume and complexity of
cybercrime is increasing.

Lycopodium could experience business
interruptions to critical IT services or

Our cyber-security program improves the security environment
RI RXU ,7 VHUYLFHV LQFOXGLQJ

« Continuing to invest in systems, tools and infrastructure to The acquisition has been funded from cash reserves.
protect our assets

. &DVK FRQVLGHUDWLRQ 86

(OYLURQPHQWDO 5H

The consolidated entity’s operations are not subject to

other breaches of its information systems, Having layered security measures including multi-factor While commercial terms for the transaction were agreed VLJOLAFDQW HOQYLURQPHQWDO UHJXODWLRQ
thrit Zcr)tL;/Id feactothe loss ofinellectual  authentication HDUOLHU LQ WKH AQDQFLDO \HDU D %mHl \N%ch'g Efq %talce%r Wzrlﬁt ry in respect of its
property. » Framework in place to align information security policies and FRQVROLGDWHG HQWLW\-V 'HFHPE %&Illsulting BQ\YMJ%U LP AQDQF LyD (0]
standards to ISO 27001 report, completion was subject to regulatory approvals in '
* Penetration testing and supporting independent assurance of our multiple jurisdictions. These approvals took longer than
control framework and key operating software LQLWLDOO\ H[SHFWHG DQG ZHUH AQDOLVHG RQ -XO\ DW ZKLFK
* Employee education and training initiatives including phishing point both the cash consideration was paid and legal title to
awareness and testing campaigns . the shares was transferred. Lycopodium obtained control of
» Business resilience plans for cyber-related scenarios the SAXUM entities on this date.

As the acquisition was completed after the consolidated

HQWLW\.V UHSRUWLQJ GDWH RI -XQH LW KDV EHHQ FODVVLAHG
as a non-adjusting subsequent event and has not been

UHAHFWHG LQ WKH )< AQDQFLDO UHVXOWYV
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'QIRUPDWLRQ RQ 'LUHFWRUYV

Rodney Lloyd Leonard BSc, MSc (Metallurgy), MAusIMM

Non-Executive, Independent Chairman

Experience and expertise Mr Leonard has over 30 years’ experience in the mineral processing industry and was the

0DQDJLQJ 'LUHFWRU RI /A\FRSRGLXP OLQHUDOV 3W\ /WG XQWLO -XQH

a Non-Executive Director of various subsidiaries prior to becoming Chairman on
28 November 2023.

Length of service 25 October 2001 to present

Other current directorships Non-Executive Director of West African Resources Limited

Former directorships in last 3 years None

Chairman of the Board
Chair of the Risk Committee
Chair of the Remuneration Committee
Member of the Audit committee
Member of the Corporate Governance Committee

Special responsibilities

Interest in shares and options Ordinary shares of Lycopodium Limited

Peter De Leo BE (Civil), CPEng, FIEAust
0DQDJLQJ 'LUHFWRU DQG &KLHI ([HFXWLYH 2IAFHU

Experience and expertise
Leo is the Managing Director of Lycopodium Limited and was previously the Managing
Director of Lycopodium Minerals Pty Ltd.

Length of service 1 February 2007 to present

Non-Executive Director of Mondium Pty Ltd
Non-Executive Director of Argosy Minerals Ltd
Chairman of Australia-Africa Minerals and Energy Group Limited

Other current directorships

Former directorships in last 3 years None

Member of the Corporate Governance Committee
Member of the Audit Committee
Member of the Risk Committee

Special responsibilities

Interest in shares and options Ordinary shares of Lycopodium Limited

Bruno Ruggiero BE (Mechanical), Grad Dip Min Sc, Grad Cert Eng Tech, MIEAust

Executive Director

Mr Ruggiero has over 30 years’ experience in the minerals industry. He currently serves as
the Group Technical Director having overarching responsibility for the Company’s technical
knowledge base, capabilities and direction. Mr Ruggiero is a Director of Lycopodium
Minerals Pty Ltd.

Experience and expertise

Length of service 25 October 2001 to present

Non-Executive Director of ECG Engineering Pty Ltd
Non-Executive Director of Quantum Graphite Limited

Other current directorships

Former directorships in last 3 years None

Member of the Corporate Governance Committee
Member of the Risk Committee

Special responsibilities

Interest in shares and options Ordinary shares of Lycopodium Limited 1,000,520

Karl Anthony Cicanese, MBA , MAusIMM

Executive Director

Mr Cicanese has over 25 years’ industry experience, with in-depth knowledge of the
Lycopodium business, having held a number of senior roles within Lycopodium Minerals
Pty Ltd, including General Manager, Group Manager and Project Director. Mr Cicanese is
currently Managing Director of Lycopodium Minerals Pty Ltd.

Experience and expertise

Length of service 23 November 2020 to present
Other current directorships Non-Executive Director of Mondium Pty Ltd
Former directorships in last 3 years None

Special responsibilities Member of the Corporate Governance Committee

Interest in shares and options Ordinary shares of Lycopodium Limited 200,200

OU 'H /HR KDV RYHU \HDUV:- H[SHULHQFH LQ WKH FRQVWUXFWLRQ DQG HQJL
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Michael John Caratti BE (Electrical) (Hons)

Non-Executive Director

Mr Caratti was Chairman of Lycopodium Limited until 28 November 2023. He has over
40 years’ experience in the mineral processing industry and has had a major role in the
development of the Company's risk management and quality control programmes.
OU &DUDWWL LV D 'LUHFWRU RI 2UZD\ OLQHUDO &RQVXOWDQWYV

Experience and expertise

Length of service 25 October 2001 to present
Other current directorships None
Former directorships in last 3 years None

Chair of the Corporate Governance Committee
Member of the Remuneration Committee

Special responsibilities

Interest in shares and options Ordinary shares of Lycopodium Limited

6WHYHQ -RKQ OLFKHLO &KDGZLFN %$SS6F OHWDOOX

Non-Executive, Independent Director

Mr Chadwick is a metallurgical engineer with over 45 years’ experience covering operations,
technical evaluations, project development, engineering design and corporate management.
Mr Chadwick brings extensive industry and operating experience to the board.

Length of service -DQXDU\ 2 1RYHPEHU

Other current directorships None

Experience and expertise

Non-Executive Director of Quantum Graphite Limited
Non-Executive Director of Liontown Resources Limited

Former directorships in last 3 years

Chair of the Remuneration Committee
Member of the Corporate Governance Committee

Special responsibilities

Interest in shares and options Ordinary shares of Lycopodium Limited

IRXLVH %RZHU +%&RPSW $FFRXQWLQJ 6FLHQFH &%

Non-Executive, Independent Director

Experience and expertise Ms Bower is a Chartered Accountant with more than 25 years’ international experience

LQ VHQLRU AQDQFH DQG FRUSRUDWH JRYHUQDQFH UROHV LQ ER!
capacities, predominately in the Resources and Technology sectors.

Length of service 15 August 2022 to present

Non-Executive Director of DUG Technology Ltd
Non-Executive Director of Babylon Pump & Power Ltd

Other current directorships

Former directorships in last 3 years None

Chair of the Audit Committee
Member of the Remuneration Committee

Special responsibilities

Interest in shares and options Ordinary shares of Lycopodium Limited Nil

SREHUW 5DGLFL % (QJ &LYLO * &HUW % /DZ

Registered Builder (WA)

Non-Executive, Independent Director

Mr Radici has 30 years’ experience in the delivery of major projects across the mining and
PLQHUDOV RLO JDV UHQHZDEOHV DQG LQIUDVWUXFWXUH VHFW
civil engineering and construction law.

Experience and expertise

Length of service 20 May 2025 to present

Non-Executive Director of Equilibrium Project Advisory
Non-Executive Director of Equilibrium Commercial Advisory

Other current directorships

Former directorships in last 3 years None
Special responsibilities Member of the Risk Committee

Interest in shares and options Ordinary shares of Lycopodium Limited Nil

&RPSDQ\ 6HFUHWDU\

7KH &RPSDQ\ 6HFUHWDU\ LV 0V -XVWLQH &DPSEHOO %% XV $FFRXQWLQJ DQG )LQD

0V &DPSEHOO LV WKH &KLHI )LQDQFLDO 2IAFHU RI AFRSRGLXP /LPLWHG DQG ZDV I
6HSWHPEHU 0V &DPSEHOO KDV D VWURQJ WUDFN UHFRUG RI AQDQFLDO OHD



Lycopodium Limited FY2025 Financial Report 30 June 2025

OHHWLQJV RI 'LUHFWRUYV

The numbers of meetings of the Company’s Board of Directors and of each board committee held during the year ended
-XQH DQG WKH QXPEHUV RI PHHWLQJY DWWHQGHG E\ HDFK 'LUHFWRU ZHUH

Board Committees
Board - - -
2 2 2

Number of Meetings Held 11
1XPEHU RI OHHWLQJV $WWHQGHG

Rodney Lloyd Leonard 11 2 1+ 2
Peter De Leo 11 2 2% 2
Bruno Ruggiero 10 * * 2
.DUO $QWKRQ\ &LFDQHVH 10 * * *
Michael John Caratti 11 * 2 *
Steven John Micheil Chadwick 4 * 1 *
Louise Bower 11 2 2 *
Robert Radici 2 * * N

I1RW D PHPEHU RI WKH FRPPLWWHH

5RGQH\ /OR\G /HRQDUG UHSODFHG 6WHYHQ -RKQ OLFKHLO &KDGZLFN RQ WKH 5HPXQHUDWLRQ &RPPLWWHH

%\ ,QYLWDWLRQ
A  $SSRLQWHG DV PHPEHU RI %RDUG DQG 5LVN &RPPLWWHH RQ 0D\
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SROH RI WKH SHPXQHUDWLRQ &RPPLWWHH

7KH UHPXQHUDWLRQ FRPPLWWHH LV SULPDULO\ UHVSRQVLEOH IRU PDNLQJ UHFRP

. Remuneration levels of Executive Directors and other key management personnel;
. The overarching executive remuneration framework and operation of any incentive plan; and
t .H\ SHUIRUPDQFH LQGLFDWRUV DQG SHUIRUPDQFH KXUGOHV IRU WKH H[HFXW

The objective is to ensure that remuneration policies and structures are fair and competitive and aligned with the long-term
interests of the Company.

1RQ ([HFXWLYH 'LUHFWRU 5HPXQHUDWLRQ 3RC

JHHVY DQG SD\PHQWV WR 1RQ ([HFXWLYH 'LUHFWRUV UHAHFW WKH GHPDQGV ZKLFK
Directors. Non-Executive Directors’ fees and payments are reviewed annually by the Board to ensure that they are appropriate
and in-line with the market.

1RQ ([HFXWLYH 'LUHFWRUVY DUH DOVR SDLG A[HG IHHV IRU VXEVLGLDU\ ERDUG DQ!

ASX listing rules require the aggregate Non-Executive Directors’ remuneration be determined periodically by a general
meeting. The most recent determination was at the Annual General Meeting held on 12 November 2024, where the
VKDUHKROGHUV DSSURYHG D PD[LPXP DJJUHJDWH UHPXQHUDWLRQ RI $8'

'LUHFWRUV: JHHV

The current base fees were last reviewed with effect from 1 July 2024. The fees are exclusive of committee and subsidiary

5 H P X Q H U D W L R Q 5 H S R U W 2 $ X G L W‘q IGV '"HWDLOV RQ 'LUHFWRUV IHHV DUH GLVFORVHG XQGHU VHUYLFH DJUH

7KH 'LUHFWRUV SUHVHQW WKH /\FRSRGLXP /LPLWHG
SROLF\ DQG IUDPHZRUN DQG UHPXQHUDWLRQ DZDUGHG WKLV \HDU

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

5HPXQHUDWLRQ 5HSRUW RXWOLQLQ\(LH%%WVL‘VYRHRX%HFRQ%QUHVHIDQWLRQ 3ROLF\ DQG )UDPH

7KH HIHFXWLYH UHPXQHUDWLRQ IUDPHZRUN KDV WKUHH FRPSRQHQWYV

. Fixed annual remuneration, including superannuation,
s 6KRUW WHUP ,QFHQWLYH 67, ZKLFK LV FDVK EDVHG DQG
/IRQJ WHUP ,QFHQWLYH /7, ZKLFK LV HTXLW\ EDVHG

t
.H\ PDQDJHPHQW SHUVRQQHO DUH WKRVH SHUVRQV KDYLQJ DXWKRULW\ DQG UHVSRQVLELOLW\ IRU SODQQLQJ GLUHFWLQJ DQG FRQWUROOLQJ WKH

activities of the entity, directly or indirectly, including all Directors.

'LUHFWRUV DQG .H\ ODQDJHPHQW 3HUVRQQHO
'LVFORVHG LQ WKLYV 5HSRUW

Rodney Lloyd Leonard Non-Executive, Independent Chairman

Peter De Leo 0DQDJLQJ 'LUHFWRU DQG &KLHI ([HFXWLYH 2IAFHU
.DUO $QWKRQ\ &LFDQHVH Executive Director

Bruno Ruggiero Executive Director

&KLHI )LQDQFLDO 2IAFHU DQG &RPSDQ\ 6HFUHWDU\

Non-Executive Director

Justine Campbell
Michael John Caratti
Steven John Micheil Chadwick

Louise Bower Non-Executive, Independent Director

Non-Executive, Independent Director

Robert Radici Non-Executive, Independent Director

SULQFLSOHY 8VHG WR "HWHUPLQH WKH 1DWXUH
and Amount of Remuneration

The objective of the consolidated entity’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

Fixed annual remuneration is structured as a total employment cost package which is delivered as a combination of salary
DQG SUHVFULEHG QRQ AQDQFLDO EHQHAWY SDUWO\ DW WKH H[HFXWLYH:-V GLVFU}
annually to ensure the executive’s pay is competitive with the market. An executive’s pay is also reviewed on promotion.

A service or senior management bonus may be provided to certain senior salaried employees payable annually, at the
discretion of the Company.

&RQVROLGDWHG (QWLW\ 3HUIRUPDQFH DQG /LQN WR 5HPXQHUDWLRQ

The distribution pool of the STI and LTI is determined annually taking account of the achievement of a minimum audited
NPAT of the overall company and a gateway hurdle related to company wide incidents.

The STI performance measure is the achievement of a minimum audited NPAT.
The LTI performance measures are assessed on personal and Company objectives.

Use of Remuneration Consultants

'XULQJ WKH AQDQFLDO \HDU HQGHG -XQH
assisting the Remuneration Committee.

ORWLQJ DQG &RPPHQWYV ODGH DW WKH &RPSD(
$QQXDO *HQHUDO OHHWLQJ

7KH UHPXQHUDWLRQ UHSRUW IRU WKH AQDQFLDO \HDU ZDV DSSURYHG ZLWK
7KH &RPSDQ\ GLG QRW UHFHLYH DQ\ VSHFLAF IHHGEDFN DW WKH $*0 RU WKURXJKI|

WKH FRQVROLGDWHG HQWLW\ GLG

UHZDUG 7KH %RDUG RI 'LUHFWRUV {WKH %RDUG- HQVXUHV WKDW H[HFXWLYH UHZDUG VDWLVAHV WKH IROORZLQJ NH\ FULWHULD IRU JRRG UHZDUG

JRYHUQDQFH SUDFWLFHYV

. Competitiveness and reasonableness

. Acceptability to shareholders

t BHUIRUPDQFH OLQNDJH DOLJQPHQW RI HIHFXWLYH FRPSHQVDWLRQ
. Transparency
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&RPSDQ\ 3BHUIRUPDQFH

7KH SURAW DIWHU LQFRPH WD[ H[SHQVH DQG EDVLF HDUQLQJV SHU VKDUH IRU WKH &RP SRR O

Performance | Performance

related STI related LTI
2025 2024 2023 2022 2021 Cash Cash Non- .
salary and monetary Rights

5HYHQXH 327,571,503 fees SIRERRAL [ o oy LR
3URAW EHIRUH LQFRPH WD] Non-Executive Directors
,QFRPH WD[ H[SHQVH 17,718,082 12,074,774 7,423,134 Rodieyll Toydilconaiy - - 15,231 : : -
R [ Michael John Caratti 83,577 - - - - -
3URAW DIWHU LQFRPH WD 45,558,581 e
Steven_John Micheil _ } 10,184 ) 102,770 ) )
%DVLF (36 FHQWV 117.72 35.7 Chadwick
%DVLF (36 JURZWK \HDU RQ \HDU 8.40% 72.13% 20.20% Louise Bower - . ; ; ; ;
Executive Directors
YXOO\ IUDQNHG GLYLGHQGV SHU VKB®IJH FHQWW 81 54 25 Peter De Leo 54,500 10,542 5.8%
&KDQJH LQ VKDUH SULFH 2.21 4.88 0.30 Bruno Ruggiero 10,542 5.7%
0,
SHWXUQ RQ HTXLW\ 30.38% 42.83% oo .DUO $QWKRQ\ &LFDQHVH 10,542 81,311 5.8%
Other Key Management Personnel
&DOFXODWHG DV WKH GLIIHUHQFH EHWZHHQ WKH FORVLQJ VKDUH SULFH DW WKH VWDUW DQG HQG RI Wi Justine Campbell 10,542 10.2%
Total Key
Management
'"HWDL O V RI 5HP X Q HUDWLR Q Personnel 3,045,800 192,929 42,168 144,204 308,912 3,734,013
compensation

The following table shows details of the remuneration expense recognised for the Company’s key management personnel for
WKH FXUUHQW DQG SUHYLRXYV AQDQFLDO \HDU PHDVXUHG LQ DFFRUGDQFH ZLWK WKH UHTXLUHPHQWY RI WKH DFFRXQWLQJ VWDQGDUGYV

&DVK ERQXVHVY DUH GHSHQGHQW RQ PHHWLQJ GHAQHG SHUIRUPDQFH PHDVXUHYV
UHJDUG WR WKH VDWLVIDFWLRQ RI SHUIRUPDQFH PHDVXUHV 7KH PD[LPXP ERQXYV
\HDU DQG DPRXQWVY SD\DEOH DUH GHWHUPLQHG LQ WKH AQDO PRQWK RI WKH AQD
bonuses were forfeited.

6KRUW WHUP HPSOR\H
Performance | Performance

Cash related STI related LTI

salary and monetary - i 6HUYLFH $JUHHPHQWYV

fees
Remuneration and other terms of employment for the Directors and key management personnel are formalised in employment

Non-Executive Directors A
FRQWUDFWY (DFK FRQWUDFW GHDOV ZLWK A[HG DQQXDO UHPXQHUDWLRQ 2WKHU

Rodney Lloyd Leonard 143,383 - - - - 143,383 - - -
Michael John Caratti 83,577 - - - - 83,577 - - remuneration are set out below.
Steven John Micheil . . . . . . , .
Chadwick 33,801 - - 3,887 - - - All employment contracts with Directors and Executives may be terminated by either party with three month’s notice. None of
el Rere 112.770 ) ) _ ) 112.770 ) ) WKH 'LUHFWRUV RU ([HFXWLYHV DUH SURYLGHG ZLWK WHUPLQDWLRQ EHQHAWYV
Rob Radici 11,118 = = = = = - — - -
Executive Directors Term of agreement | Fixed remuneration including superannuation*
Peter De Leo 788,448 54,018 5.5% 10.2% Rodney Lloyd Leonard 1R A[HG WHUP &KDLUPDQ IHH RI S D
Bruno Ruggiero 824,352 Non-Executive, Independent Chairman Committee fee of $10,000 p.a. per committee
-DUO $QWKRQ\ &LFDQHVH 54,018 Michael John Caratti 1R A[HG WHUP 'LUHFWRU IHH RI S D
Other Key Management Personnel Non-Executive Director Committee fee of $10,000 p.a. per committee
e Crlioe] N2 50 Sl DL BWHYHQ -RKQ OLFKHLO &KDGZLFN 1R A[HG WHUP 'LUHFWRU IHH RI S D
Eéilag?r/nent Non-Executive, Independent Director Committee fee of $10,000 p.a. per committee
Personnel ST LD 41,516 124,804 351476 3,830,005 JRXLVH %RZHU 1R A[HG WHUP 'LUHFWRU IHH RI s D
compensation Non-Executive, Independent Director Committee fee of $10,000 p.a. per committee

5RE 5DGLFL 1R A[HG WHUP 'LUHFWRU IHH RI S D

Non-Executive, Independent Director Committee fee of $10,000 p.a. per committee

Peter De Leo 1R A[HG WHUP S D

ODQDJLQJ 'LUHFWRU DQG &KLHI ([HFXWLYH 2IAEBHFWRU IHH RI S D

Bruno Ruggiero 1R A[HG WHUP S D

Executive Director 'LUHFWRU IHH RI S D

Karl Anthony Cicanese 1R A[HG WHUP S D

Executive Director 'LUHFWRU IHH RI S D

-XVWLQH &DPSEHOO A

&KLHI )LODQFLDO 2IAFHU DQG &Rplﬁo’é[\H@HWWDU\ o

JLIHG UHPXQHUDWLRQ SD\DEOH IURP -XO\ DQG UHYLHZHG DQQXDOO\ E\ WKH 5HPXQHUDWLRQ
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6KDUH %DVHG &RPSHQVDWLRQ /IRDQV WR .H\ ODQDJHPHQW 3HUVRQQHO
No loans were made to Directors of Lycopodium Limited and other key management personnel of the consolidated entity,
’QFHQWLYH 3HUIRUPDQFH SLIKWYV BODQ LQFOXGLQJ WKHLU SHUVRQDOO\ UHODWHG SDUWLHV GXULQJ WKH \HDU 1LO
Performance rights were granted to certain Executive Directors as approved at the Annual General Meeting on ) ) ) )
12 November 2024. Loans that are in-substance options and are non-recourse to the consolidated entity are excluded from loans to key
management personnel.

IRDQ )XQGHG 6KDUH $FTXLVLWLRQ 30DQ (OQ(Ij RI F?B'QP)éQWHQVWF\ﬁQJ 5HSRUW

1R OLPLWHG UHFRXUVH ORDQ IXQGHG VKDUHV ZHUH LVVXHG GXULQJ WKH FXUUHQW AQDQFLD
PDQDJHPHQW SHUVRQQHO 1LO VKDUHYV

Both of the above plans were designed to give incentives to the Executives to provide dedicated and ongoing
commitment and effort to the consolidated entity and align the interests of both employees and shareholders.
JXUWKHU LQIRUPDWLRQ RQ ULJKWYV RYHU RUGLQDU\ VKDUHY RQ LVVXH LV VHW RXW LQ QRWH WR WKH AQDQFLDO VWDWHPHQWV

The table below shows the number of rights holdings and ordinary share holdings for Directors and key
management personnel.

L 5LIJIKWV +ROGLQJV
7KH QXPEHUV RI ULJKWV LQ WKH &RPSDQ\ KHOG GXULQJ WKH AQDQFLDO \HDU E\ 'LUHFWRUV RI /A\FRSRGLXP /LPLWHG DQG RWKHU NH\

management personnel of the Company, including their personally related parties, over ordinary shares in the Company
are set out below.

Balance at | Granted as Exercised Other Balance at Vested and
2025 start of the compen- *) changes end of the H[HUFL DLén&eﬁted
year sation (*) 9 year
Directors of Lycopodium Limited
Peter De Leo 13,043 - -
Bruno Ruggiero 41,134 - -
(':.D UO $QWKRQ\ 11,385 - 42,744 - 42,744
icanese

Other Key Management Personnel
Justine Campbell

*UDQWHG XQGHU WKH ,QFHQWLYH 3HUIRUPDQFH 5LJKWV 30DQ DPRXQWLQJ WR
([HUFLVHG XQGHU WKH ,QFHQWLYH 3HUIRUPDQFH 5LJKWV 30DQ DPRXQWLQJ WR

The terms and conditions of each grant of rights over ordinary shares affecting remuneration of Directors and other key
PDQDJHPHQW SHUVRQQHO LQ WKLV AQDQFLDO \HDU RU IXWXUH UHSRUWLQJ \HDUV DUH DV IROORZV

1XPEHU Vel : Fair value
T[S of rights (SN il 2l Exercise price per right
granted et Al dt:\tg FLYPEDE AR at grant date

Directors of Lycopodium Limited

Peter De Leo 13,043 12-Nov-24 11-Nov-27 1RY -
Bruno Ruggiero 12-Nov-24 11-Nov-27 1RY -
.DUO $QWKRQ\ NP Nl .
Cicanese 11,385 12-Nov-24 11-Nov-27 1RY

Other Key Management Personnel

Justine Campbell 12-Nov-24 11-Nov-27 1RY -

LL 6KDUH +ROGLQJV

7KH QXPEHUV RI VKDUHV LQ WKH &RPSDQ\ KHOG GXULQJ WKH AQDQFLDO \HDU E\ 'LUHFWRUV Rl /\FRSRGLXP /LPLWHG DQG RWKHU NH\
management personnel of the Company, including their personally related parties, are set out below. There were no shares
granted during the reporting period as compensation.

R G Other changes Balance at end

during the year of the year

Balance at the
start of the year

year on the exercise
of options

2025

Directors of Lycopodium Limited

Michael John Caratti -
Peter De Leo

Rodney Lloyd Leonard S

Bruno Ruggiero 15,875 1,000,520
Steven John Micheil Chadwick - 9
.DUO $QWKRQ\ &LFDQHVH 200,200 17,787 200,200

Other Key Management Personnel
Justine Campbell 50,000



Directors’ Corporate Financial Directors’ Independent Shareholder Corporate

LTS (i) (s AGEEEY R ) ieAras Report Governance  Report Declaration Auditor’s Information Directory
Statement Report

6KDUHV XQGHU SHUIRUPDQFH ULJKWYV $2(§ L WRU -V ,QG HSHQG HQFH

8QLVVXHG RUGLQDU\ VKDUHV RI ANFRSRGLXP /LPLWHG DW WKH GDWH RI WKLV UHSRUW DUH D

Date performance rights issued Expiry date Issue price of shares 1XPEHU

1RYHPEHU IRYHPEHU $0.00

1RYHPEHU 15 November 2027 $0.00
14 November 2023 13 November 2028 $0.00 147,822
12 November 2024 1RYHPEHU $0.00 132,544

< I I .

,QVXUDQFH RI 2IAFHUYV RSBA
'XULQJ WKH AQDQFLDO \HDU /\FRSRGLXP /LPLWHG WRRN RXW LQVXUDQFH FRYHU IRU WKH 'Ll
RIAFHUV RI WKH &RPSDQ\ DQG LWV FRQWUROOHG HQWLWLHV
The liabilities insured are costs and expenses that may be incurred in defending civil or criminal proceedings that may be ,
EURXJKW DJDLQVW WKH RIAFHUV LQ WKHLU FDSDFLW\ DV RIAFHUV RI HQWLWLHV LQ WKH &RP RSV Australia Partners
OLDELOLWLHYV LQFXUUHG E\ WKH RIAFHUV LQ FRQQHFWLRQ ZLWK VXFK SURFHHGLQJV RWKHL 2Theé—§£ﬂﬁ§éﬂ‘;ﬁ%§g£g
LQYROYLQJ D ZLOOIXO EUHDFK RI GXW\ E\ WKH RIAFHUV RU WKH LPSURSHU XVH E\ WKH RIAFI GPO Box R1253 Perth WA 6844
advantage for themselves or someone else or to cause detriment to the Company. T +61(0) 6 9261 9100

7KH 'LUHFWRUV KDYH QRW LQFOXGHG VSHFLAF GHWDLOV Rl WKH SUHPLXP SDLG DV VXFK GL\
the contract.

J QGHPQLW\ RI $XGLWRUYV

www.rsm.com.au

Lycopodium Limited has agreed to indemnify their auditors, RSM Australia, to the extent permitted by law, against any claim by AUDITOR'S INDEPENDENCE DECLARATION

a third party arising from Lycopodium Limited’s breach of their agreement. The indemnity stipulates that Lycopodium Limited As lead auditor for the audit of the fi al i of L dium Limited for th ded 30 June 2025. |

will meet the full amount of any such liabilities including a reasonable amount of legal costs. chIZ?e t‘;:t 'tgrth%r beZt?)l; r;yokno‘?vléggzcgdrﬁgﬁef Otherys ?lz?le"ézen'm iongraveiti{)enf ;r:] © une '
3 U R F H H G L Q J V R Q O/O H K D O I R I W K H & R P S D Q \ 0] the auditor independence requirements of the Corporations Act 2001 in relation to the audit; and

No person has applied to the Court under section 237 of the Corporations Act 2001 for leave to bring proceedings on behalf of (i) any applicable code of professional conduct in relation to the audit

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.

1RQ $XGLW 6HUYLFHV <M

'"HWDLOV RI WKH DPRXQWYVY SDLG RU SD\DEOH WR WKH DXGLWRU IRU QRQ DXGLW VHUYLFHV S RSM AUSTRALIA
DUH RXWOLQHG LQ QRWH WR WKH AQDQFLDO VWDWHPHQWV

7KH 'LUHFWRUV DUH VDWLVAHG WKDW WKH SURYLVLRQ Rl QRQ DXGLW VHUYLFHV GXULQJ WK
SHUVRQ RU AUP RQ WKH DXGLWRU -V EHKDOI LV FRPSDWLEOH ZLWK WKH JHQHUDO VWDQGDI
Corporations Act 2001. ]QS\L) "\e_
7KH 'LUHFWRUV DUH RI WKH RSLQLRQ WKDW WKH VHUYLFHV DV GLVFORVHG LQ QRWH WR W

HWHUQDO DXGLWRU:V LQGHSHQGHQFH UHTXLUHPHQWY RI WKH &RUSRUDWLRQV $FW IRU Perth, WA ALASDAIR WHYTE
. All non-audit services have been reviewed and approved to ensure that they do not impact the integrity and objectivity Dated: 19 August 2025 Partner

of the auditor; and

. None of the services undermine the general principles relating to auditor independence as set out in APES 110 Code
of Ethics for Professional Accountants issued by the Accounting Professional and Ethical Standards Board, including
reviewing or auditing the auditor’s own work, acting in a management or decision-making capacity for the Company,
acting as advocate for the Company or jointly sharing economic risks and rewards.

2IAFHUV Rl WKH &RPSDQ\ ZKR DUH )RUPHU 3DUWQHU

7KHUH DUH QR RIAFHUV Rl WKH &RPSDQ\ ZKR DUH IRUPHU SDUWQHUV RI 560 $XVWUDOLD

$XGLWRU:V QGHSHQGHQFH 'HFODUDWLRQ

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.

Auditor

560 $XVWUDOLD FRQWLQXHV LQ RIAFH LQ DFFRUGDQFH ZLWK VHFWLRQ Rl WKH &RUSRUDW THE POWER OF BEING UNDERSTOOD
7KLV UHSRUW LV PDGH LQ DFFRUGDQFH ZLWK D UHVROXWLRQ RI 'LUHFWRUV SXUVXDQW WR | ASSURANCE | TAX | CONSULTING
On behalf of the Directors

RSM Australia Partners is a member of the RSM network and trades as RSM. RSM is the trading name used by the
P t D L members of the RSM network. Each member of the RSM network is an independent accounting and consulting firm
eter e Leo which practices in its own right. The RSM network is not itself a separate legal entity in any jurisdiction.
RSM Australia Partners ABN 36 965 185 036

4 ODQDJLQJ ILUH FWRU &KLH' ([HFXWLYH ZIAFHU Liability limited by a scheme approved under Professional Standards Legislation
I\FRSRGLXP /LPLWHG
-
&:{Ier /?uz, A—‘o 3HUWK

$XIXVW
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Corporate
Governance
Statement

The Board of Directors of Lycopodium Limited is responsible for
the overall corporate governance of the Company and its subsidiary
companies (consolidated entity).

The Board governs all matters relating to the strategic direction,
policies, practices, management and operations of the consolidated
entity with the aim of protecting the interests of shareholders and
other stakeholders, including employees, clients and suppliers, and
creating value for them.

The Board has implemented the Corporate Governance Principles and Recommendations of the ASX Corporate
Governance Council to the extent considered appropriate for the size and nature of the Company’s current operations.

The Company has adopted a Corporate Governance Framework which provides the written terms of reference for the
Company’s corporate governance duties. The Company has in place charters, policies and procedures which support

the framework to ensure a high standard of governance is maintained. Lycopodium’s Corporate Governance Statement,
%RDUG DQG 6XE &RPPLWWHH FKDUWHUY DQG WKH &RPSDQ\:V JRYHUQDQFH SR

O\FRSRGLXP FRP LQYHVWRU UHODWLRQV FRUSRUDWH JRYHUQDQFH
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Lycopodium Limited FY2025 Financial Report 30 June 2025 Report

FY25 &RQVROLGDWHG 6WDWHPHQW RI 3UR
2WKHU &4RPSUHKHQVLYH ,QFRPH

JRU WKH <HDU (QGHG -XQH

F' nan I |
I a C I a 2025
Notes $
Revenue from operations
e p O r Revenue from contracts with customers D 333,935,642

Interest income 2,430,558
Other income F 3,247,511
Revenue and income 339,613,711
(PSOR\HH EHQHAWY H[SHQVH (142,674,533)
R Depreciation and amortisation expense (6,945,465)
&RQVROLGDWHG 6WDWHPHQW RI 3URAW RU /RV 27 Project expenses (13,513,044)
and Other Comprehensive Income Equipment and materials (26,244,686)
Contractors (59,664,310)
Consolidated Statement of Financial Position 28 Occupancy expense (3,359,378)
Other expenses (26,674,352)
Consolidated Statement of Changes in Equity 29 :DUUDQW)\ SURYLVLRQ H[SHQVHV UHYHUVDO 20 (1,745,203)
Finance costs (1,202,475)
&RQVROLGDWHG 6WDWHPHQW RI &DVK )ORZV 30 6KDUH Rl QHW SURAW RI DVVRFLDWHY DQG MRLQW YHQWXUHY DFERXQWHG IRU
using the equity method B
Notes to the Financial Statements 31 BURAW EHIRUH LQFRPH WD 60,505,004
Income tax expense 7 (18,025,984)
Consolidated Entity Disclosure Statement 74 3URAW IRU WKH \HDU 42,479,020
3URAW IRU WKH \HDU LV DWWULEXWDEOH WR
Directors’ Declaration 77 Owners of Lycopodium Limited 42,217,709
Non-controlling interests 261,311
Independent Auditor’s Report 78 3URAW IRU WKH \HDU Gl
Other comprehensive income/(loss)
Shareholder Information 84 ,WHPV WKDW PD\ EH UHFODVVLAHG WR SURAW RU ORVV
Foreign currency translation 2,490,997
Corporate Directory 87 Total comprehensive income for the year 44,970,017
7TRWDO FRPSUHKHQVLYH LQFRPH IRU WKH \HDU LV DWWULEXWDEOH WR
‘ Owners of Lycopodium Limited 44,708,706
7KH AQDQFLDO VWDWHPHQWY FRYHU /\FRSRGLXP /LPLWHG DV D FRQVR( QWLW\ FR(Non-controllinginterests 261,311
INFRSRGLXP /LPLWHG DQG WKH HQWLWLHY LW FRQWUROOHG DW WKH H( XULQJ WK Total comprehensive income for the year 44,970,017

statements are presented in Australian dollars, which is Lycopodium Limited’s functional and
presentation currency.

(DUQLQJV SHU VKDUH IRU SURAW DWWULEXWDEOH WR WKH RUGLQDU\
HTXLW\ KROGHUV RI WKH &RPSDQ\

Basic earnings per share D

Lycopodium Limited is a listed public company limited by shares, incorporated and domiciled in
$XVWUDOLD ,WV UHJLVWHUHG RIAFH DQG SULQFLSDO SODFH RI EXVLQ

Level 5, 1 Adelaide Terrace
(DVW 3HUWK ::HVWHUQ $XVWUDOLD

. . . . . - L Diluted earnings per share B
A description of the nature of the consolidated entity’s operations and its principal activities are =

LQFOXGHG LQ WKH 'LUHFWRUV: 5HSRUW ZKLFK LV QRW SDUW RI WKH A WDWHPHQWRMy pERYH VWDWHPHQW RI SURAW RU ORVV DQG RWKHU FRPSUHKHQVLYH LQFRPH VKRXOG EH UHD

K D UHVROXWLRQ RI 'LUHFWRUV RQ
DQFLDO VWDWHPHQWYV

7KH AQDQFLDO VWDWHPHQWY ZHUH DXWKRULVHG IRU LVVXH LQ DFFRU
$XIXVW 7KH 'LUHFWRUV KDYH WKH SRZHU WR DPHQG DQG UHLVVX
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Consolidated Statement of

J)LOQDQFLDO 3RVLWLRQ

2025
Notes $

As at 30 June 2025

ASSETS

Current assets

Cash and cash equivalents
Trade and other receivables
Inventories

Other current assets

Total current assets
Non-current assets
Property, plant and equipment
Right-of-use assets
Intangible assets

Deferred tax assets

10
11

12
13
14
15

79,035,621
115,419,791

6,130,314

200,585,726

6,462,829

13,064,711

6,263,989
6,213,581

JLQDQFLDO DVVHWY PHDVXUHG DW IDLU YDOXH WKURXJK S U RA06,330

Investments accounted for using the equity method
Total non-current assets

Total assets

LIABILITIES

&XUUHQW OLDELOLWLHYV

Trade and other payables

Contract and other liabilities

Borrowings

Lease liabilities

Current tax liabilities

(PSOR\HH EHQHAWYV

Provisions

7TRWDO FXUUHQW OLDELOLWLHYV
1RQ FXUUHQW OLDELOLWLHYV
(PSOR\HH EHQHAWYV

Lease liabilities

7RWDO QRQ FXUUHQW OLDELOLWLHYV
7RWDO OLDELOLWLHV

Net assets

EQUITY

Issued capital

Reserves

Retained earnings

Equity attributable to the owners of Lycopodium Limited
Non-controlling interests

Total equity

7KH DERYH VWDWHPHQW RI AQDQFLDO SRVLWLRQ

17

18

20

22

23
24
25

VKRXOG EH UHDG LQ FRQMXQFWLRQ ZLWK WKH DFFRPSDQ\LQJ QRWHYV

5,885,560

10,470,802

ORV\,781,415

40,497,020

241,082,746

217,044,541

39,761,610
14,423,362
1,459,986
4,253,288
3,480,652

10,761,631
3,490,611

1,730,284

77,631,140

2,273,111
10,705,808

3,758,773

12,978,919

90,610,059

150,472,687

13,960,138
(2,233,650)
140,138,690

151,865,178
(1,392,491)

150,472,687

Directors’

Corporate Financial Directors’ Independent
Report Governance Report Declaration Auditor’s
Statement Report

Consolidated Statement
RI &§KDQJHV LQ (TXLW\

JRU WKH <HDU (QGHG -XQH

Shareholder
Information

Foreign Share-
currency
Issued Retained translation payment
capital earnings reserve reserve
Notes $ $ $ $

Balance at 1 July 2023

18,551,357
3URAW DIWHU LQFRPH WD]

expense for the year

Other comprehensive loss
for the year, net of tax

Corporate
Directory

Non-con
trolling Total
interests equity
$ $

Total comprehensive

income for the year ) o

(3,104,593)

218,349 47,827,953

7TUDQVDFWLRQV ZLWK RZQHUV LQ WKHLU FDSDFLW\ DV RZQHUV

Foreign currency translation

with non-controlling interest
Dividends provided for 27
or paid

Purchase of shares under 23
employee share trust
Performance rights - 24
value of rights

Loan share to senior 23
management

Tax effect of transfer to cash 5,
to employee share trust

Exercise of performance 24
rights

238,700 - -

- - - 731,745

- 238,700

= 731,745

Balance at 30 June 2024 15,887,091 117,791,094 (8,472,000)

2,858,764

(624,763) 127,440,186

Balance at 1 July 2024
3URAW IRU WKH \HDU - -
Other comprehensive loss - -

Total comprehensive
income for the year

7TUDQVDFWLRQV ZLWK RZQHUV LQ WKHLU FDSDFLW\ DV RZQHUV

Foreign currency translation

with non-controlling interest
Dividends provided for 27
or paid

Purchase of shares under 23
employee share trust

Performance rights - 24 B B B B
value of rights
Loan share to senior 23 _ : : )
management
Loan shares-value of rights 24 - - - 114,173 - 114,173
Tax effect of transfer to cash

24 = - - -
to employee share trust SRS SRR
Exercise of performance 24 ) _ ) )
rights

(1,926,953) (19,870,113) - 888,589 (1,029,039)  (21,937,516)

Balance as 30 June 2025 13,960,138 140,138,690 (5,981,003) 3,747,353 (1,392,491) 150,472,687

7KH DERYH VWDWHPHQW RI FKDQJHV LQ HTXLW\ VKRXOG EH UHDG LQ FRQMXQFWLRQ ZLWK WKH DF



Directors’ Corporate Financial Directors’ Independent Shareholder Corporate

L el FAnNEE] S72028 - SEEEL RE ol Sl 2025 Report Governance . Report Declaration Auditor’s Information Directory

Statement Report

Consolidated Statement 1RWHV WR WKH )LQDQFLDO 6WDWHPF
RI &«DVK )ORZV 30 June 2025

JRU WKH <HDU (QGHG -XQH
Notes $

6XPPDU\ RI ODWHULDO $FFRXQWLQJ 3ROLFI

7KH SULQFLSDO DFFRXQWLQJ SROLFLHVY DGRSWHG LQ WKH SUHSDUDWLRQ RI WKLYV
7KHVH SROLFLHVY KDYH EHHQ FRQVLVWHQWO\ DSSOLHG WR DOO WKH \HDUV SUHVH
WKH AQDQFLDO UHSRUW IRU WKH &RPSDQ\ FRQVLVWLQJ RI /A\FRSRGLXP /LPLWHG D

&DVK ARZV IURP RSHUDWLQJ DFWLYLWLHV

SHFHLSWV IURP FXVWRPHUV LQFOXVLYH RI *67 338,666,982
3D\PHQWV WR VXSSOLHUV DQG HPSOR\HHV LQFOXVLYH RI *€B6,653,134) D %DVLYV RI 3UHSDU DWLRQ

52,013,848 51,531,100 7KLV JHQHUDO SXUSRVH AQDQFLDO UHSRUW KDV EHHQ SUHSDUHG LQ DFFRUGDQF
Interest received 2,430,558 Interpretations issued by the Australian Accounting Standards Board and the Corporations Act 2001. Lycopodium Limited is
,QWHUHVW DQG RWKHU AQDQFH FRVWV SDLG (1,202,475) D IRUSURAW HQWLW)\ IRU WKH SXUSRVH RI SUHSDULQJ WKH AQDQFLDO UHSRUW 7
Income taxes paid (16,030,159) DQG LWV VXEVLGLDULHY FRPSOLHV ZLWK ,QWHUQDWLRQDO )LQDQFLDO 5HSRUWLC

; 6WDQGDUGYV %RDUG ,$6%

1HW FDVK LQARZ IURP RSHUDWLQJ DFWLYLWLHV 34 37,211,772
&DVK ARZV IURP LQYHVWLQJ DFWLYLWLHYV L 1HZ RU $PHQGHG $FFRXQWLQJ 6WDQGDUGY DQG QWHUSUHWDWLRQV
Dividends received from joint ventures and associates 1,053,751 The consolidated entity has adopted all of the new or amended Accounting Standards and Interpretations issued by the
Repayment of loans from joint ventures and associates - $XVWUDOLDQ $FFRXQWLQJ 6WDQGDUGYV %RDUG T$$6%- WKDW DUH PDQGDWRU\ IR
Loans to joint ventures and associates - . Any new or amended Accounting Standards or Interpretations that are not yet mandatory have not been early adopted.
Payments for property, plant and equipment 12 (1,951,268)
Payments for intangible assets 14 (24,691) - LL +LVWRULFDO &RVW &RQYHQWLRQ
1HW FDVK RXWARZ LQARZ IURP LOYHVWLQJ DEWLYLWLHV (922,208) 7KHVH AQDQFLDO VWDWHPHQWY KDYH EHHQ SUHSDUHG XQGHU WKH KLVWRULFDO

&DVK ARZV IURP AQDQFLQJ DFWLYLWLHV AQDQFLDO DVVHWY OLDELOLWLHY DW IDLU YDOXH WKURXJK SURAW DQG ORVYV

Proceeds from borrowings 5,366,390 3,115,555 LLL &QULWLEDO $FFRX Q WL Q J (V WLPDWHYV

ReEfey WSS G bl s € D) 7KH SUHSDUDWLRQ RI WKH AQDQFLDO UHSRUW UHTXLUHV WKH XVH RI FHUWDLQ FI
Loan from associates and joint ventures 4,800,000 - to exercise its judgement in the process of applying the consolidated entity’s accounting policies. The areas involving a higher

Repayment of loans from associates and Joint ventures (4,800,000) _ GHJUHH RI MXGJHPHQW RU FRPSOH[LW\ RU DUHDV ZKHUH DVVXPSWLRQV DQG HVW
Purchase of shares by the employee share trust (1,926,953) disclosed in note 3.

Repayment of lease liabilities (4,134,410) E 3 U L Q FL S O HV RI & R Q VR O L G DWLR Q

Dividends paid to the Company’s shareholders 27 (19,870,113)

1HW FDVK RXWARZ IURP AQDQFLQJ DFWLYLWLHYV (24,761,114) L 6XEVLGLDULHV

Net increase/(decrease) in cash and cash equivalents 11,528.451 6XEVLGLDULHY DUH DOO HQWLWLHY LQFOXGLQJ VWUXFWXUHG HQWLWLHV RYHU .

R entity controls an entity when the consolidated entity is exposed to, or has rights to, variable returns from its involvement with
SIS DQJ(ET IS ERSE RO AT 1o U/ SIEIECHOIEOR] ICAIG - =+~ jo) ol the entity and has the ability to affect those returns through its power to direct the activities of the entity. Subsidiaries are fully
Effects of exchange rate changes on cash and cash equivalents (56,358) consolidated from the date on which control is transferred to the consolidated entity. They are deconsolidated from the date

&DVK DQG FDVK HTXLYDOHQWYV DW WKH HQG RI AQDQF&DO \HD9035,621 that control ceases.

7KH DERYH VWDWHPHQW RI FDVK ARZV VKRXOG EH UHDG LQ FROMXQFWLRQ ZLWK WKH DFFRPSDQ\LQJ QRWHYV 'gl;a\\/%qﬁlsmog method of accounting is used to account for business combinations by the consolidated entity (refer to

Intercompany transactions, balances and unrealised gains on transactions between entities in the consolidated entity 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 consolidated entity.

Non-controlling interests in the results and equity of subsidiaries are shown separately in the Consolidated Statement of
Comprehensive Income, Consolidated Statement of Changes in Equity and Consolidated Statement of Financial Position,
respectively.

LL (PSOR\HH 6KDUH 7UXVW

The consolidated entity has formed a trust to administer the consolidated entity’s employee share scheme. This trust is
consolidated, as the substance of the relationship is that the trust is controlled by the consolidated entity.

LLL -RLQW $UUDQJHPHQWYV

8QGHU $$6% -RLQW $UUDQJHPHQWYV LQYHVWPHQWY LQ MRLQW DUUDQJHPHQWYV I
7KH FODVVLAFDWLRQ GHSHQGVY RQ WKH FRQWUDFWXDO ULJKWV DQG REOLJDWLRQ
arrangement. Lycopodium Limited has joint venture arrangements.
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Lycopodium Limited FY2025 Financial Report 30 June 2025 Report

1RWHVY WR WKH )LODQFLDO 6WDWHPHQWV1IRWHY WR WKH )LODQFLDO 6WDWHPF
30 June 2025 30 June 2025

Ly "RLQW 9HQWXUHYV 7R GHWHUPLQH ZKHWKHU WR UHFRJQLVH UHYHQXH WKH FRQVROLGDWHG HQWLW\

,QWHUHVWYV LQ MRLQW YHQWXUHV DUH DFFRXQWHG IRU XVLQJ WKH HTXLW\ PHWKRG VHH YL EHO®HZQ WL WHYILRkW FROMUDHWVR ¥ VKK DI @ K VG PMU FRVW LQ
the Consolidated Statement of Financial Position.
,GHQWLI\LQJ WKH SHUIRUPDQFH REOLJDWLRQV

Y $VVRFLDWHYV N '"HWHUPLQLQJ WKH WUDQVDFWLRQ SULFH
$VVRFLDWHY DUH DOO HQWLWLHVY RYHU ZKLFK WKH FRQVROLGDWHG HQWLW\ KDV VLIQLAFDQW LQAXHQFH EXW QRW FRQWURO RU MRLQW FRQWURO 7KLV LV

generally the case where the consolidated entity holds between 20% and 50% of the voting rights. Investments in associates $OORFDWLQJ WKH WUDQVDFWLRQ SULFH WR WKH SHUIRUPDQFH REOLJDWLRQ'
DUH DFFRXQWHG IRU XVLQJ WKH HTXLW\ PHWKRG RI DFFRXQWLQJ VHH YL EHORZ DIWHU LQLWLSI?_&%\JStl\gngUUﬁgﬂs&Y'Hﬁ(Hgl IE\I?VSVI\-GUIRUPDQFH REOLJDWLRQ V DUH VDWLVAH
YL (TXLW\ OHWKRG JRU ZRUN EHLQJ SHUIRUPHG LQ WKH FRPSOHWLRQ RI FRQWUDFWV ZLWK A[HG SULI
Under the equity method of accounting, the investments are initially recognised at cost and adjusted thereafter to recognise enhanced. Progress towards completion of the contract is measured according to the proportion of contract costs incurred for

WKH FRQVROLGDWHG HQWLW\-V VKDUH RI WKH SRVW DFTXLVLWLRQ SURAWY RU ORVVHV RI WWwaik pepfared\ date rabatve tosthk EStMRIOE ontao voHscG HQWLW\-V VKDUH

of movements in other comprehensive income of the investee. Dividends received or receivable from associates and joint

ventures are recognised as a reduction in the carrying amount of the investment. When it is probable that total contract costs will exceed total contract revenue, the expected loss is recognised as an

expense immediately.
When the consolidated entity’s share of losses in an equity-accounted investment equals or exceeds its interest in the entity,
including any other unsecured long-term receivables, the consolidated entity does not recognise further losses, unless it has
incurred obligations or made payments on behalf of the other entity.

Where recognised revenues exceed progress bhillings, the surplus is shown in Contract Assets. For contracts where progress
billings exceed recognised revenues, the surplus is shown as Contract Liabilities.

Certain customer contracts are man-hours and expense based. In these circumstances, revenue is recognised over time as the
consolidated entity has a right to consideration from the customer in an amount that corresponds directly with the value to the
customer of the entity’s performance completed at the time of billing. The consolidated entity therefore recognises revenue in
the amount to which the consolidated entity has the right to invoice.

Unrealised gains on transactions between the consolidated entity and its associates and joint ventures are eliminated to the
extent of the consolidated entity’s interest in these entities. Unrealised losses are also eliminated unless the transaction provides
evidence of an impairment of the asset transferred. Accounting policies of equity-accounted investees have been changed
where necessary to ensure consistency with the policies adopted by the consolidated entity.

9DULDEOH FRQVLGHUDWLRQ ZLWKLQ WKH WUDQVDFWLRQ SULFH LI DQ\ UHAHFWYV

YLL &KDQJHV LQ 2ZQHUVKLS ,QWHUHVWYV rebates and refunds, any potential bonuses receivable from the customer and any other contingent events. Such estimates
The consolidated entity treats transactions with non-controlling interests that do not result in a loss of control as transactions are determined using either the ‘expected value’ or ‘most likely amount’ method. The measurement of variable consideration
with equity owners of the consolidated entity. A change in ownership interest results in an adjustment between the carrying is subject to a constraining principle whereby revenue will only be recognised to the extent that it is highly probable that a
DPRXQWV RI WKH FRQWUROOLQJ DQG QRQ FRQWUROOLQJ LQWHUHVWY WR UHAHFW WKHLU UH\O_DWLA(HDIQQNNHHHHW\X/DIQ)L\QK\MK\HXEVRGQN\URIS;IQ(\PG(IQDIWJJ—VQ—IFHHYHQXH UHFRJQLVHG :
between the amount of the adjustment to non-controlling interests and any consideration paid or received is recognised in a the uncertainty associated with the variable consideration is subsequently resolved. Amounts received that are subject to the
separate reserve within equity attributed to owners of Lycopodium Limited. constraining principle are recognised as a refund liability.
:KHQ WKH FRQVROLGDWHG HQWLW\ FHDVHVY WR KDYH FRQWURO MRLQW FRQWURO RU VLJQLA ‘WU-I-(PY?‘WHQFH DQ\ UHWDLQHG LQWHUHVW LQ WKH HQWLW\ LV

UHPHDVXUHG WR LWV IDLU YDOXH ZLWK WKH FKDQJH LQ FDUU\LQJ DPRXQW UHFRJQLVHG LQ ? RAW RU ORVV. 7KH IDLU YDOXH EHFRPHV WKH LQLWLDO
FDUU\LQJ DPRXQW IRU WKH SXUSRVHV RI VXEVHTXHQWO\ DFFRXQWLQJ IRU WKH UHWDLQHG L'USF [FYPIMR SEReHEeHN ¢RET WS MRLQW YHQWXUH RU AQDQFLDO
asset. In addition, any amounts previously recognised in other comprehensive income in respect of that entity are accounted 'LYLGHQG
for as if the consolidated entity had directly disposed of the related assets or liabilities. This may mean that amounts previously

UHFRJQLVHG LQ RWKHU FRPSUHKHQVLYH LQFRPH DUH UHFODVVLAHG WR SURAW RU ORVV Dividend income is recognised when the dividend is declared.

I WKH RZQHUVKLS LQWHUHVW LQ D MRLQW YHQWXUH RU DQ DVVRFLDWH LV UHGXFHG EXW M RIHQNVDRR WIRPOPRU VLIQLAFDQW LQAXHQFH LV UHWDLQHG RQO\

D SURSRUWLRQDWH VKDUH RI WKH DPRXQWY SUHYLRXVO\ UHFRJQLVHG LQ RWKHU FRPSUHKH'_(\QeVLYH L FRPH.DC}JH UHF%PVVLAHG W R SUI?]AW RU (PRVV
where appropriate. ntal income-is recognised on a straight line basis over the term of the operating Tease.

F 6HJPHOW 5HSRUWLQJ H )RUHLJQ &XUUHQF\ 7TUDQVODWLRQ
Operating segments are reported in a manner consistent with the internal reporting provided to the chief operating decision L JXQFWLRQDO DQG 3UHVHQWDWLRQ &XUUHQF\
maker. The chief operating decision maker, who is responsible for allocating resources and assessing performance of the JWHPV LQFOXGHG LQ WKH AQDQFLDO UHSRUW RI HDFK Rl WKH FRQVROLGDWHG HQ
RSHUDWLQJ VHIPHQWYV KDV EHHQ LGHQWLAHG DV WKH %RDUG RI 'LUHFWRUV SULPDU\ HFRQRPLF HQYLURQPHQW LQ ZKLFK WKH HQWLW\ RSHUDWHY fWKH IXQF\

presented in Australian dollars, which is Lycopodium Limited’s functional and presentation currency.

G S5HYHQXH DQG 2WKHU ,QFRPH 5HFRJQLWLRQ
5HYHQXH IURP &RQWUDFWV ZLWK &XVWRPHUV

LL 7TUDQVDFWLRQV DQG %DODQFHV
Foreign currency transactions are translated into the functional currency using the exchange rates prevailing at the dates of

The consolidated entity recognises revenue on an ‘over time’ basis. This applies to the two services of which the consolidated the transactions. Foreign exchange gains and losses resulting from the settlement of such transactions and from the translation
HQWLW\ SURYLGHV DW \HDU HQG H[FKDQJH UDWHV RI PRQHWDU\ DVVHWY DQG OLDELOLWLHY GHQRPL
and loss.

. Engineering and related services .

. Construction contracts 7UDQVODWLRQ GLITHUHQFHY RQ AQDQFLDO DVVHWY DQG OLDELOLWLHY FDUULHG |
7TUDQVODWLRQ GLITHUHQFHY RQ QRQ PRQHWDU\ DVVHWY DQG OLDELOLWLHYV VXFK
UHFRJQLVHG LQ SURAW RU ORVV DV SDUW RI WKH IDLU YDOXH JDLQ RU ORVV 7UD
HTXLWLHYV FODVVLAHG DV DYDLODEOH IRU VDOH AQDQFLDO DVVHWY DUH UHFRJQL
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1RWHV WR WKH )LQDQFLDO 6WDWHPHQWV1IRWHY WR WKH J)LQDQFLDO 6WDWHPF

30 June 2025

LLL &RQVROLGDWHG (QWLWLHYV

30 June 2025

commencement date net of any lease incentives received, any initial direct costs incurred, and, except where included in the

7KH UHVXOWV DQG AQDQFLDO SRVLWLRQ RI IRUHLJQ RSHUDWLRQV QRQH RI ZKLFK KDV WK H 905t Of INFRIRNIesRan BSIRAS oL PP RXPHFERIS o5 incupiqe doprdispantiiggapr femoving the underlying asset, and
KDYH D IXQFWLRQDO FXUUHQF\ GLITHUHQW IURP WKH SUHVHQWDWLRQ FXUUHQF\ DUH WUD Q VE&fPIe e $® WaSH KH SUHVHQWDWLRQ FXUUHQF\ DV IROORZV

. Assets and liabilities for each Statement of Financial Position presented are translated at the closing rate at the date of
that Statement of Financial Position.

. Income and expenses for each Statement of Comprehensive Income are translated at average exchange rates (unless
this is not a reasonable approximation of the cumulative effect of the rates prevailing on the transaction dates, in which

Right-of-use assets are depreciated on a straight-line basis over the unexpired period of the lease or the estimated useful life
of the asset, whichever is the shorter. Where the consolidated entity expects to obtain ownership of the leased asset at the end
of the lease term, the depreciation is over its estimated useful life. Right-of-use assets are subject to impairment or adjusted for
any remeasurement of lease liabilities.

FDVH LQFRPH DQG H[SHQVHV DUH WUDQVODWHG DW WKH GDWHV RI WKH WUDQVDFWLRQ y The consolidated entity has elected not to recognise a right-of-use asset and corresponding lease liability for short-term leases

. All resulting exchange differences are recognised in other comprehensive income.

On consolidation, exchange differences arising from the translation of any net investment in foreign operations, and of

ZLWK WHUPV RI PRQWKY RU OHVVY DQG OHDVHV RI ORZ YDOXH DVVHWYVY /HDVH S|
loss as incurred.

ERUURZLQJV DQG RWKHU AQDQFLDO LOVWUXPHQWY GHVLIJQDWHG DV KHGJIHV RI VXFK LQYHVWEHoWRX YUHQUH MY o&RiB Ed RUAWUI- BRRMHkHo VLY H

income. When a foreign operation is sold or any borrowings forming part of the net investment are repaid, associated

The acquisition method of accounting is used to account for all business combinations, regardless of whether equity

H[FKDQJH GLIIHUHQFHY DUH UHFRJQLVHG LQ WKH SURAW DQG ORVV DV SDUW RI WKH JDLQ Rrgtr@mRis/orRienassetsarz acyuiréd. Dt sapsidemoo transferred for the acquisition of a subsidiary comprises the

I ,QFRPH 7D][

The income tax expense or credit for the year is the tax payable on the current year’s taxable income based on the applicable
income tax rate for each jurisdiction adjusted by changes in deferred tax assets and liabilities attributable to temporary
differences and to unused tax losses.

The current income tax charge is calculated on the basis of the tax laws enacted or substantively enacted at the end of the
reporting year in the countries where the Company and its subsidiaries and associates operate and generate taxable income.
Management periodically evaluates positions taken in tax returns with respect to situations in which applicable tax regulation
is subject to interpretation. It establishes provisions where appropriate on the basis of amounts expected to be paid to the tax
authorities.

Deferred income tax is provided in full, using the liability method, on temporary differences arising between the tax bases of

DVVHWY DQG OLDELOLWLHV DQG WKHLU FDUU\LQJ DPRXQWV LQ WKH FRQVROLGDWHG AQDQF

recognised if they arise from the initial recognition of goodwill. Deferred income tax is also not accounted for if it arises from
initial recognition of an asset or liability in a transaction other than a business combination that at the time of the transaction

fair values of the assets transferred, the liabilities incurred, and the equity interests issued by the consolidated entity. The

consideration transferred also includes the fair value of any asset or liability resulting from a contingent consideration

arrangement and the fair value of any pre-existing equity interest in the subsidiary. Acquisition-related costs are expensed

DV LQFXUUHG ,GHQWLADEOH DVVHWV DFTXLUHG DQG OLDELOLWLHY DQG FRQWLQ
limited exceptions, measured initially at their fair values at the acquisition-date. On an acquisition- by-acquisition basis, the
consolidated entity recognises any non-controlling interest in the acquiree either at fair value or at the non-controlling interest’s
SURSRUWLRQDWH VKDUH RI WKH DFTXLUHH-V QHW LGHQWLADEOH DVVHWYV

The excess of the consideration transferred and the amount of any non-controlling interest in the acquiree over the fair value

Rl WKH QHW LGHQWLADEOH DVVHWYV DFTXLUHG LV UHFRUGHG DV JRRGZLOO ,lI WK
assets of the subsidiary acquired and the measurement of all amounts has been reviewed, the difference is recognised directly

LQ SURAW RU ORVYV DV D EDUJDLQ SXUFKDVH

Where settlement of any part of cash consideration is deferred, the amount?aﬁble in the future are discounted to their
iy'sTi

ers@ntl\J/ﬂu% Bhtthe aaﬁezolfle&&ln%geg The Y ih it Réd R 1R B didtiebehed t%h‘ov%@ YXte, being the rate at

ZKLFK D VLPLODU ERUURZLQJ FRXOG EH REWDLQHG IURP DQ LQGHSHQGHQW AQDQ

DIIHFWV QHLWKHU DFFRXQWLQJ QRU WD[DEOH SURAW RU ORVV 'HIHUUHG LQFRPH WDJ[ LV GH&RIQW L Q HEQXW E® ) WIE HUIDWH \R QD IQ\G FIDIDAMW LW K BVWH KWKHU DV HTXLW\ RU D AQDQFLD

been enacted or substantially enacted by the end of the reporting year and are expected to apply when the related deferred
income tax asset is realised or the deferred income tax liability is settled.

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

Deferred tax liabilities and assets are not recognised for temporary differences between the carrying amount and tax bases of
investments in foreign operations where the consolidated entity is able to control the timing of the reversal of the temporary
differences and it is probable that the differences will not reverse in the foreseeable future.

Deferred tax assets and liabilities are offset when there is a legally enforceable right to offset current tax assets and liabilities
and when the deferred tax balances relate to the same taxation authority. Current tax assets and tax liabilities are offset where
the entity has a legally enforceable right to offset and intends either to settle on a net basis, or to realise the asset and settle the
liability simultaneously.

Lycopodium Limited and its wholly-owned Australian controlled entities have implemented the tax consolidation legislation
effective 1 July 2013. As a consequence, these entities are taxed as a single entity and the deferred tax assets and liabilities of
WKHVH HOWLWLHYV DUH VHW RIl LQ WKH FRQVROLGDWHG AQDQFLDO UHSRUW

&XUUHQW DQG GHIHUUHG WD[ LV UHFRJQLVHG LQ SURAW RU ORVV H[FHSW WR WKH H[WHQW

comprehensive income or directly in equity. In this case, the tax is also recognised in other comprehensive income or directly in
equity, respectively.

J 5LJKW RI 8VH $VVHWYV

A right-of-use asset is recognised at the commencement date of a lease. The right-of-use asset is measured at cost, which
comprises the initial amount of the lease liability, adjusted for, as applicable, any lease payments made at or before the

VXEVHTXHQWO\ UHPHDVXUHG WR IDLU YDOXH ZLWK FKDQJHV LQ IDLU YDOXH UHFR

L ,PSDLUPHQW RI $VVHWYV

*RRGZLOO DQG LQWDQJLEOH DVVHWY WKDW KDYH DQ LQGHAQLWH XVHIXO OLIH DL
impairment, or more frequently if events or changes in circumstances indicate that they might be impaired. Other assets are

tested 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. The
recoverable amount is the higher of an asset's fair value less costs of disposal and value in use. For the purposes of assessing
LPSDLUPHQW DVVHWY DUH JURXSHG DW WKH ORZHVW OHYHOV IRU ZKLFK WKHUH
LQGHSHQGHQW Rl WKH FDVK LQARZV IURP RWKHU DVVHWY RU JURXS RI DVVHWV F
goodwill that suffered an impairment are reviewed for possible reversal of the impairment at the end of each reporting year.

M &XUUHQW DQG 1RQ &XUUHQW &ODVVLAFDWLRQ

$VVHWV DQG OLDELOLWLHY DUH SUHVHQWHG LQ WKH VWDWHPHQW RI AQDQFLDO ¢
$Q DVVHW LV FODVVLAHG DV FXUUHQW ZKHQ LW LV HLWKHU H[SHFWHG WR EH UHI
consolidated entity’s normal operating cycle; it is held primarily for the purpose of trading; it is expected to be realised within

A2 months after tieHep@tiNg-perioy; Rr thevagsetvs tashFoRchghLeguivalent @nirsgvriskicted from being exchanged or used to
VHWWOH D OLDELOLW\ IRU DW OHDVW PRQWKY DIWHU WKH UHSRUWLQJ SHULRG

$ OLDELOLW\ LV FODVVLAHG DV FXUUHQW ZKHQ LW LV HLWKHU H[SHFWHG WR EH
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

unconditional right to defer the settlement of the liability for at least 12 months after the reporting period. All other liabilities

DUH FODVVLAHG DV QRQ FXUUHQW

'"HIHUUHG WD[ DVVHWYV DQG OLDELOLWLHYVY DUH DOZD\V FODVVLAHG DV QRQ FXUUH
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1RWHV WR WKH )LQDQFLDO 6WDWHPHQWV1IRWHY WR WKH J)LQDQFLDO 6WDWHPF

30 June 2025 30 June 2025
N &DVK DQG &DVK (TXLYDOHQWYV T 1RQ '"HULYDWLYH )LQDQFLDO $VVHWYV
For Statement of Cash Flow presentation purposes, cash and cash equivalents includes cash on hand, deposits held at call with L &ODVVLAFDWLR
AQDQFLDO LOQVWLWXWLRQV RWKHU VKRUW WHUP KLJKO\ OLTXLG LQYHVWPHQWYV ZLWK RULJLODO PDWXULWLHV RI WQKUHH PROWKV. RU OHVV. WKDW DUH UHDGLO\
FRQYHUWLEOH WR NQRZQ DPRXQWV RI FDVK DQG ZKLFK DUH VXEMHFW WR DQ LQVLJQLAFDQW U VIRRVRRESEMIN EH LY YH AP Eg i AV BEBREYPO DVVHWY LQ WKH IROORZ
t 7KRVH WR EH PHDVXUHG VXEVHTXHQWO\ DW IDLU YDOXH HLWKHU WKURXJK |

O fUDGH 5HFHLYDEOHYV DQG 2WKHU 5HFHLYDEOHYV

Trade receivables are recognised initially at fair value and subsequently measured at amortised cost using the effective interest .
method, less expected credit loss. Trade receivables are generally due for settlement within 30 days. 7KH FODVVLAFDWLRQ GHSHQGY RQ WKH FRQVROLGDWHG HQWLW\-V EXVLQHVV PRC
Rl WKH FDVKARZV

. Those to be measured at amortised cost.

Collectability of trade receivables is reviewed on an ongoing basis. Debts which are known to be uncollectible are written off

E\ UHGXFLQJ WKH FDUU\LQJ DPRXQW GLUHFWO\ $Q DOORZDQFH DFFRXQW H[SHFWHG FUHGLWRORDMNRY WPRBGWXUHBHDWDIEDQAKVY DO XH HE IZEWH Q@ WX BORNVHY ZLOO HLWKHU EH UHF
is objective evidence that the consolidated entity will not be able to collect all amounts due according to the original terms For Investments in equity instruments that are not held for trading, this will depend on whether the consolidated entity has

RI WKH UHFHLYDEOHYV 6LJQLAFDQW AQDQFLDO GLIAFXOWLHYV RI WKH GHEWRU SUREDELOLW \matk Briifresokaile@IECEM & the Zin©ainkia) raceguitiEnDaabcouxiFavtae eRuity A SirgeRtlaDf@r value through other
UHRUJDQLVDWLRQ DQG GHIDXOW RU GHOLQTXHQF\ LQ SD\PHQWV PRUH WKDQ G D\V RY H U GHrhprebedgi/eRriR@né.LFGrihddt@ent QiiGde Bt gt & vts Mhis riivdepeikidHonhie BuSimess model in which the investment

receivable is impaired. The amount of the impairment allowance is the difference between the asset’s carrying amount and the LV KHOG 7KH FRQVROLGDWHG HQWLW\ UHFODVVLAHY GHEW LQYHVWPHQWYV ZKHQ
SUHVHQW YDOXH RI HYWLPDWHG IXWXUH FDVK ARZV GLVFRXQWHG DW WKH RULJLQDO HIIHFWLYH LQWHUHVW UDWH &DVK ARZV UHODWLQJ WR VKRUW WHUP
receivables are not discounted if the effect of discounting is immaterial. LL OHDVXUHPHQW

7KH DPRXQW RI WKH LPSDLUPHQW ORVV LV UHFRJQLVHG LQ WKH &RQVROLGDWHG GWDWHPHQWRH%U%%R/OD%F'W@’S@%WWﬁU Eﬁ@é’léRWVﬁ HQWLW\ PHDVXUHV D AQDQF

Income within ‘other expenses’. When a trade receivable for which an impairment allowance had been recognised becomes 2 v \é H Y:VL N gV\I/D \I/DV HW 7UDOVD EWVIY E U RFXRJ\|/<W V Rl AOD U FOLTD\(/)V D \\;VVUHDWQVV E I'; \L,JVLIJ_ I_RI-?G FSV\\// V\III\D/I
uncollectible in a subsequent period, it is written off against the allowance account. Subsequent recoveries of amounts QDQ Q Q QDbQ

SUHYLRXVO\ ZULWWHQ RIl DUH FUHGLWHG DJDLQVW fRWKHU H[SHQVHV. LQ WKH &RQVROLG D WF&IEueH o (22 reAFRTR e YRR e e g ohg (FeevaRige ffains at amortised cost consistent with the

Comprehensive Income. comparative period.

Other receivables are recognised at amortised cost, less any allowance for expected credit losses. '"HEW ,QVWUXPHQWYV
Subsequent measurement of debt instruments depends on the consolidated entity’s business model for managing the asset
P &RQWUDFW $VVHWYV DQG WKH FDVK ARZ FKDUDFWHULVWLFV Rl WKH DVVHW 7KHUH DUH WKUHH PHDVXI
Contract assets are recognised when the consolidated entity has transferred goods or services to the customer but where the LWV GHEW LQVWUXPHQWV

FRQVROLGDWHG HQWLW\ LV \HW WR HVWDEOLVK DQ XQFRQGLWLRQDO ULJKW WR FRQVLGHUDW LR Qg seR AWM WRHTIWVER Y WH VY B WDW B S 1P ¥ HARD Rkl FR BYMEWVRIG RI FROWUDFW

impairment purposes. payments of principal and interest are measured at amortised cost. A gain or loss on a debt investment that is
VXEVHTXHQWO\ PHDVXUHG DW DPRUWLVHG FRVW DQG LV QRW SDUW RI D KHG,

Q &RQWUDFW $VVHWYV WKH DVVHW LV GHUHFRJQLVHG RU LPSDLUHG ,QWHUHVW LQFRPH IURP WKHVH
Customer acquisition costs are capitalised as an asset where such costs are incremental to obtaining a contract with a effective interest rate method.
customer and are expected to be recovered. Customer acquisition costs are amortised on a straight-line basis over the + )DLU YDOXH WKURXJK RWKHU FRPSUHKHQVLYH LQFRPH )92&, $VVHWYV WKDV

term of the contract. DQG WKURXJK VDOH RQ VSHFLAHG GDWHV $ JDLQ RU ORVV RQ D GHEW LQYHV

Costs to obtain a contract that would have been incurred regardless of whether the contract was obtained or which are not recognised in other comprehensive income. None are currently held by the consolidated entity.

RWKHUZLVH UHFRYHUDEOH IURP D FXVYWRPHU DUH H[SHQVHG DV LQFXUUHG WR SURAW RU ORVV ,QEUKRIBRJWR QuRRKY YRS FEMWP RRLER P/ FRIBWUBGWHWY WKDW GR QRW PHHW W
ZKHUH WKH FRQWUDFW WHUP LV OHVV WKDQ RQH \HDU LV LPPHGLDWHO\ H[SHQVHG WR SURAW RULRRBY U yDOXH WKURXJK SURAW RU ORVV $ JDLQO RU ORVV RQ D GHEW LQY

R WKURXJK SURAW RU ORVV DQG LV QRW SDUW RI D KHGJLQJ UHODWLRQVKLS L\
R &XVWRPHU )XOAOPHQW &RVWYV VWDWHPHQW RI SURAW RU ORVV ZLWKLQ RWKHU JDLQV ORVVHV LQ WKH SHU]
&XVWRPHU IXOAOPHQW FRVWY DUH FDSLWDOLVHG DV DQ DVVHW ZKHQ DOO WKH IROORZLQJ DUH %nsgdated eyt H FRVWY UHODWH GLUHFWO\ WR WKH FRQWUDFW
RU VSHFLAFDOO\ LGHQWLADEOH SURSRVHG FRQWUDFW LL WKH FRVWV JHQHUDWH RU HQKDQI_FH UHVRXUFHV Rl WKH FRQVROLGDWHG HQWLW\ WKDW ZLOO EH
XVHG WR VDWLVI\ IXWXUH SHUIRUPDQFH REOLJDWLRQV DQG LLL WKH FRVWYV DUH H[SHFWHETWRWH  @VARYXEHE WX VWRPHU IXOAOPHQW FRVWV DUH

amortised on a straight-line basis over the term of the contract. The consolidated entity subsequently measures all equity investments at fair value. Where the consolidated entity’s
management has elected to present fair value gains and losses on equity investments in other comprehensive income, there
S ,QYHQWRULHV LV QR VXEVHTXHQW UHFODVVLAFDWLRQ RI IDLU YDOXH JDLQV DQG ORVVHV WR SU

5DZ PDWHULDOV ZRUN LQ SURJUHVV DQG AQLVKHG JRRGV DUH VWDWHG DW WKH ORZHU RI FWWK%%@GR&H‘M};gﬂvﬁ@a%él%vww\ﬁ%ﬁﬁ%gP&MbHE%Q%WUHPFHRQJSVLg:SVLHQVS%Rép(\BWUII?-I

out’ basis. Cost comprises of direct materials and delivery costs, direct labour, import duties and other taxes, an appropriate

SURSRUWLRQ RI YDULDEOH DQG A[HG RYHUKHDG H[SHQGLWXUH EDVHG RQ QRUPDO RSHUDWLPQ/%\E}?F’:%W@QQ?@%@'&%%WH@EWWBD{J/HG >IE|HLW8|L(T-|DUQI;J(5|VR\I;V?(I-\|NUKII:|C
IURP FDVK ARZ KHGJLQJ UHVHUYHV LQ HTXLW\ &RVWV Rl SXUFKDVHG LQYHQWRU\ DUH GHWH Lb DI G V\;LQ W B Mg

received or receivable.

LLL ,PSDLUPHQW
Stock in transit is stated at the lower of cost and net realisable value. Cost comprises purchase and delivery costs, net of rebates The consolidated entity assesses on a forward-looking basis the expected credit losses associated with its debt instruments
and discounts received or receivable. FDUULHG DW DPRUWLVHG FRVW DQG )92&, 7KH LPSDLUPHQW PHWKRGRORJ\ DSSOI

. . . . o . . . . increase in credit risk.
Net realisable value is the estimated selling price in the ordinary course of business less the estimated costs of completion and

the estimated costs necessary to make the sale.
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JRU WUDGH UHFHLYDEOHY DQG RWKHU UHFHLYDEOHV WKH FRQVROLGDWHG HQWLW)\ DSSOLH®MWKK MDRZOLABGHDSSURDFK SHUPLWWHG E\ $$6%

which requires expected lifetime losses to be recognised from initial recognition of the receivables. 7KH HITHFWLYH SRUWLRQ RI FKDQJHV LQ WKH IDLU YDOXH RI GHULYDWLYHV WKDW
} UHFRJQLVHG LQ WKH FDVK ARZ KHGJH UHVHUYH ZLWKLQ HTXLW\ OLPLWHG WR WK
U 1R Q HULYDWLYH ) L Q D Q FLDO /LDELOLWLHYV on a present value basis from the inception of the hedge. The gain or loss relating to the ineffective portion is recognised

QWHUHVW %HDULQJ /LDELOLWLHYV LPPHGLDWHO\ LQ SURAW RU ORVV ZLWKLQ RWKHU H[SHQVHYV

All loans and borrowings are initially recognised at fair value, being the amount received less attributable transaction When option contracts are used to hedge forecast transactions, the consolidated entity designates only the intrinsic value of
costs. After initial recognition, interest bearing liabilities are stated at amortised cost with any difference between cost and the option contract as the hedging instrument. Gains or losses relating to the effective portion of the change in intrinsic value
UHGHPSWLRQ YDOXH EHLQJ UHFRJQLVHG LQ WKH VWDWHPHQW RI SURAW RU ORVV RYHU WKHRIHVUKR®R KWWk ERQW R B F&/M/ R B4 BRIHEWIHNGHLQ WKH FDVK ARZ KHGJH UHVHUYH
interest basis. FRQWUDFWV WKDW UHODWH WR WKH KHGJHG LWHP fDOLJQHG WLPH YDOXH- DUH

costs of hedging reserve within equity.

7UD GH DQ G_ 2WKHU 3D\DE _O HV ) ) _ When forward contracts are used to hedge forecast transactions, the consolidated entity generally designates only the change
Liabilities are recognised for amounts to be paid for goods or services received. Trade payables are settled on terms aligned in fair value of the forward contract related to the spot component as the hedging instrument. Gains or losses relating to
with the normal commercial terms in the consolidated entity’s countries of operation. WKH HITHFWLYH SRUWLRQ RI WKH FKDQJH LQ WKH VSRW FRPSRQHQW RI WKH IRUZI

These amounts represent liabilities for goods and services provided to the consolidated entity prior to the end of the reserve in equity. The change in the forward element of the contract that relates to the hedged item is recognised within other

AQDQFLDO \HDU ZKLFK DUH XQSDLG 'XH WR WKHLU VKRUW WHUP QDWXUH WKH\ DUH PHDVXL? il lﬁ?ﬂj‘ﬁf&ﬁyyﬁﬂg%@gﬁg%&ﬂﬁﬁiﬁ igw&g%wrﬁ_‘%ﬁgwgﬁ?ggy:“F?{sze%gsa(t;etge;i"(;wyeDV WK

Th Il h f .
e amounts are unsecured and are usually paid within 30 days of recognition UHODWLQJ WR WKH HITHFWLYH SRUWLRQ RI WKH FKDQJH LQ IDLU YDOXH RI WKH H:

V &RQWUDFW /LDELOLWLHV reserve within equity.

L . o L . . $PRXQWYV DFFXPXODWHG LQ HTXLW\ DUH UHFODVVLAHG LQ WKH SHULRGV ZKHQ Wk
Contract liabilities represent the consolidated entity’s obligation to transfer goods or services to a customer and are recognised
ZKHQ D FXVWRPHU SD\V FRQVLGHUDWLRQ RU ZKHQ WKH FRQVROLGDWHG HQWLW\ UHFRJQLVHV D UKH HDYLRERW OWRY VY HAHHFDWILW Y WR AR RIE IHWIIHRFQVOLY HJ ISRUMWLRQ RI IRUZDUG DQG
WR FRQVLGHUDWLRQ ZKLFKHYHU LV HDUOLHU EHIRUH WKH FRQVROLGDWHG HQWLW\ KDV WUDQRIHOBRNG /K MV ERRIGVGRH G/ HWHPFBIM HF R/ W B H FFAW VRRIPBIRVY ZLWKLQ H[SHQVHYV

. The gain or loss relating to the effective portion of the interest rate swaps hedging variable rate borrowings is recognised
W %RUURZLQJV LQ SURAW RU ORVV ZLWKLQ YAQDQFH FRVW-
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. When a hedging instrument expires, or is sold or terminated, or when a hedge no longer meets the criteria for hedge

accounting, any cumulative deferred gain or loss and deferred costs of hedging in equity at that time remains in equity until

WKH IRUHFDVW WUDQVDFWLRQ RFFXUV UHVXOWLQJ LQ WKH UHFRJQLWLRQ RI D Q
X /[HDVH /LDELOLWLHV transaction is no longer expected to occur, the cumulative gain or loss and deferred costs of hedging that were reported in

A lease liability is recognised at the commencement date of a lease. The lease liability is initially recognised at the present value HTXLW\ DUH LPPHGLDWHO\ UHFODVVLAHG WR SURAW RU ORVV +HGJH LQHIIHFWLY

of the lease payments to be made over the term of the lease, discounted using the interest rate implicit in the lease or, if that

UDWH FDQQRW EH UHDGLO\ GHWHUPLQHG WKH FRQVROLGDWHG HQWLW\:V LQFUHPHQWDO ERU[URZI3QU R g4y Wievs @EDIQ—IWD ET@S(HFWLFS P[H@W

payments less any lease incentives receivable, variable lease payments that depend on an index or a rate, amounts expected

to be paid under residual value guarantees, exercise price of a purchase option when the exercise of the option is reasonably

certain to occur, and any anticipated termination penalties. The variable lease payments that do not depend on an index or a

rate are expensed in the period in which they are incurred. Subsequent costs are included in the asset’s carrying amount or recognised as a separate asset, as appropriate, only when it

Lease liabilities are measured at amortised cost using the effective interest method. The carrying amounts are remeasured if LV SUREDE OIH IW KDW IXWXUH ';' FRQRPLF EHQHAWY DVVRFLDWHG ZLWK W KhH LWHP 2
WKHUH LV D FKDQJH LQ WKH IROORZLQJ IXWXUH OHDVH SD\PHQWYV DULVLQJ IURP D FKDQJH anlbﬁg %@Hﬁ'a&YJTBeEPHWﬂa%Q}‘Pfé a’Uﬁ‘\V\E’%“%%%%‘B‘U%E)S\ii'/??ﬂarateasse“Sderecogn'sedW en
lease term; certainty of a purchase option and termination penalties. When a lease liability is remeasured, an adjustment is G $00 RWKHU UHSDLUV DQG PDLQWHQDQFH DUH FKDUJHG WR SURAW RU

PDGH WR WKH FRUUHVSRQGLQJ ULJKW RI XVH DVVHW RU WR SURAW RU ORVV LI WKH FDUU\LBehr@RRKE Wark hnWeftorHenti& MicRated VidhdRné \etrhight i drftniishing value method to allocate their cost, net
written down. RI WKHLU UHVLGXDO YDOXHV RYHU WKHLU HVWLPDWHG XVHIXO OLYHV DV IROOR

Y ) L Q D Q FH &§RVWYV . Plant and equipment 3-10years

JLQDQFH FRVWY DWWULEXWDEOH WR TXDOLI\LQJ DVVHWV DUH FDSLWDOLVHG DV SDUW RI WKH DV{HWF&QAQ RWKHU AQDQFH FRVWW PyiiyH[SHQVHG LQ WKH
period in which they are incurred.

Property, plant and equipment is stated at historical cost less depreciation. Historical cost includes expenditure that is directly
attributable to the acquisition of the items.

¥ JXUQLWXUH AWWLQJY DQG HTXLSPHQW \HDUV

Z 'HULYDWLYH )LQDQFLDO ,QVWUXPHQWYV 1 /IHDVHKROG LPSURYHPHQWYV \HDUV

'"HULYDWLYH AQDQFLDO LOQVWUXPHQWY DUH VWDWHG DW IDLU YDOXH ZLWK FKDQJHV LQ IDLUVY Yq_@a%‘éﬂd*éh\%r%%%p%b‘r@ LQ W@H@{,é{g,@WHPHQW Rl SURAW RU ORVV
:KHUH GHULYDWLYH AQDQFLDO LQVWUXPHQWY TXDOLI\ IRU KHGJH DFFRXQWLQJ UHFRJQLWLRQ RI FKDQJHV LQ IDLU YDOXH GHSHQGV RQ WKH
nature of the item being hedged. Hedge accounting is discontinued when the hedging relationship is revoked, the hedging The assets’ residual values and useful lives are reviewed, and adjusted if appropriate, at the end of each reporting year.

LQVWUXPHQW H[SLUHV LV VROG WHUPLQDWHG H[HUFLVHG RU QR ORQJHU TXDOLAHV IRU KHGJH DFFRXQWLQJ
An asset’s carrying amount Is written down immediately to its recoverable amount if the asset’s carrying amount is greater than

The consolidated entity documents at the inception of the hedging transaction the economic relationship between hedging LWV HVYWLPDWHG UHFRYHUDEOH DPRXQW QRWH L
LQVWUXPHQWY DQG KHGJHG LWHPV LQFOXGLQJ ZKHWKHU WKH LQVWUXPHQW LV H[SHFWHG WR RIIVHW FKDQ/ JHV LQ FDVK ARZV RI KHGJHG LWHP
The consolidated entity documents its risk management objective and strategy for undertaking various hedge transactions *DLQV DQG ORVVHV RQ GLVSRVDOV DUH GHWHUPLQHG E\ FRPSDULQJ SURFHHGYV ZI

at the inception of each hedge relationship. and loss.
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\ ,OQWDQJLEOH $VVHWYV LL SHWLUHPHQW %HQHAW 2EOLJDWLRQV
L *RRGZLOO &RQWULEXWLRQV WR GHAQHG FRQWULEXWLRQ IXQGVY DUH UHFRJQLVHG DV DQ H[S

recognised as an asset to the extent that a cash refund or a reduction in the future payments is available.
*RRGZLOO LV PHDVXUHG DV GHVFULEHG LQ QRWH K *RRGZLOO RQ DFTXLVLWLRQV RI VXEVLGLDULHV LV LQFOXGHG LQ LQWDQJLEOH DVVHWYV

Goodwill is not amortised but it is tested for impairment annually, or more frequently if events or changes in circumstances LLL 6KDUH %DVHG 3D\PHQWYV
indicate that it might be impaired, and is carried at cost less accumulated impairment losses. Gains and losses on the disposal 6KDUH EDVHG FRPSHQVDWLRQ EHQHAWYV DUH SURYLGHG WR FHUWDLQ ([HFXWLYH
of an entity include the carrying amount of goodwill relating to the entity sold. 3HUIRUPDQFH 5LJKWYV 30DQV ,QIRUPDWLRQ UHODWLQJ WR WKLV VEKHPH LV VHW |

Goodwill is allocated to cash-generating units for the purpose of impairment testing. The allocation is made to those cash- LU Y H RI U D H IRUPDQFH 5LJKWV 30DQV DL
JHQHUDWLQJ XQLWV RU JURXSV Rl FDVK JHQHUDWLQJ XQLWV WKDW DUH HI[SHFWHG WR EHQH&@:A&E&%ix\élgzgeﬁw)%wﬁgﬁ;ggi%ﬁﬁéh%%%%%ér%&aé@ﬁ%o@@ﬁiovertheperiodduringwhichthe
JRRGZLOO DURVH LGHQWLAHG DFFRUGLQJ WR RSHUDWLQJ VHIPHQWY QRWH employees become unconditionally entitled to the rights.

LL 6RIWZDUH The fair value at grant date is independently determined using a Binomial Tree option pricing model that takes into account the
,QWDQJLEOH DVVHWYV DOVR FRPSULVH FDSLWDOLVHG FRPSXWHU VRIWZDUH &RPSXWHU VRIWXaisePKCR, theper@iLtivg Aghtsyiher yessing andperf@nenee/critanay e ipneschopyilptiory e non-tradeable nature of
less accumulated amortisation. Amortisation is calculated using the straight-line method to allocate the cost of the computer the rights, the share price at grant date and expected price volatility of the underlying share, the expected dividend yield and
software over their estimated useful lives, being three years. the risk-free interest rate for the term of the rights.

] %RUURZLQJ &RVWYV LY /IRDQ )XQGHG 6KDUH 30DQ
*HQHUDO DQG VSHFLAF ERUURZLQJ FRVWV WKDW DUH GLUHFWO\ DWWULEXWDEOH WR WKH D ATRIEGEG e W5 9QYdst FA6191R'8 RRIPYESS TS EQNPRGCRYCR OPS BRSPS Ay Board determines.
asset are capitalised during the year of time that is required to complete and prepare the asset for its intended use or sale. $ EURDG RXWOLQH Rl WKH SODQ LV VXPPDULVHG EHORZ

Qualifying assets are assets that necessarily take a substantial year of time to get ready for their intended use or sale.
. The Company will loan funds to participating employees to purchase Lycopodium Limited shares.
Other borrowing costs are expensed in the year in which they are incurred.
. The loan will be a limited recourse loan provided the employee stays with the Company for greater than three years.

DD SURYLVLR Q Vv . During the term of the loan, dividends will be offset against the outstanding loan balance.
Provisions for legal claims, service warranties and make good obligations are recognised when the consolidated entity has a

SUHVHQW OHJDb RU FRQVWUXFWLYH REOLJDWLRQ DV D UHVXOW RI SDVW HYHQWV LW LV SU&EBE&&HP%\H&\V%B\é \H§WA%9%%WRQ(YJWZQ%Y)XQMVlﬁ-‘TvXﬁb%C\:NHIQ?QVDFWLRQ

settle the obligation and the amount can be reliably estimated. Provisions are not recognised for future operating losses. 6KDUH %DVHG 3D\PHQW

:KHUH WKHUH DUH D QXPEHU RI VLPLODU REOLJDWLRQV WKH OLNHOLKRRG WKDW DQ RXW ARZh&diffeehde betWéed Hd-Vald&of kne sNarbWpikehasBdhRiMhelv¥Ius of ihershhReb Qibtated o participating employees
FRQVLGHULQJ WKH FODVV RI REOLJDWLRQV DV D ZKROH $ SURYLVLRQ LV UHFRJQLVHG HYHQUH SWN P W N Ot KR FF®R \RW DR RAKMHA B R FZ$ VK WRIY SSHIRW VR ®RWKH ORDQ WR WKH HPS

one item included in the same class of obligations may be small. upon vesting.

Provisions are measured at the present value of management’s best estimate of the expenditure required to settle the present Q
REOLJDWLRQ DW WKH HQG RI WKH UHSRUWLQJ \HDU 7KH GLVFRXQW UDWH XVHG WR GHWHUPL%I'%QNV?—! %@&MQBXXH LV D SUH WD[ UDWH WKDW UHAHFWYV
FXUUHQW PDUNHW DVVHVVPHQWYV RI WKH WLPH YDOXH RI PRQH\ DQG WKH ULVNV VSHFLAF WR Wi KARA®EXQEWE YKPQ%\#@%@\FIKQ‘QH\@@ Wikiklvid QLREE@KHHWROR\HH DUH FODVVLA

the passage of time is recognised as interest expense.

Y '"HAQHG &RQWULEXWLRQ 6XSHUDQQXDWLRQ ([SHQVH
DE (PSOR\HH %HQHAWYV &RQWULEXWLRQV WR GHAQHG FRQWULEXWLRQ VXSHUDQQXDWLRQ SODQV DUH H[S
The obligations are presented as current liabilities in the Consolidated Statement of Financial Position if the entity does not have
an unconditional right to defer settlement for at least twelve months after the reporting date, regardless of when the actual DF ’ VVXHG &DSLWDO
settlement is expected to occur. 2UGLQDU\ VKDUHV DUH FODVVLAHG DV HTXLW\ ,QFUHPHQWDO FRVWYV GLUHFWO\ D

a deduction, net of tax, from the proceeds.
L 6KRUW 7THUP 2EOLJDWLRQV
JLDELOLWLHV IRU ZDJHV DQG VDODULHV LQFOXGLQJ QRQ PRQHWDU\ EHQHAWYV H[SHFWHG WR PGVHWWOIHG ARG zZLWKLQ PRQWKV DIWHU WKH
end of the period in which the employees render the related services are recognised in respect of employees’ services up to Provision is made for the amount of any dividend declared, being appropriately authorised and no longer at the discretion of

the end of the reporting period and are measured at the amounts expected to be paid when the liabilities are settled. All other the entity, on or before the end of the reporting year but not distributed at the end of the reporting year.
VKRUW WHUP HPSOR\HH EHQHAW REOLJDWLRQV DUH SUHVHQWHG DV SD\DEOHYV '

The liability for long service leave and annual leave which is not expected to be settled wholly within 12 months after the end DH ( DU Q L Q JV 3HU 6KDUH

RI WKH SHULRG LQ ZKLFK WKH HPSOR\HHV UHQGHU WKH UHODWHG VHUYLFH LV WKHUHIRUH UHFRJQ Y RQ I PSOR\HH EHQHAWYV

and measured as the present value of expected future payments to be made in respect of services provided by employees FL )6 B k'/f 'J_ ?D\%Kd_t 8lj 6 :J”E{b 8K |§8 m

up to the end of the reporting period using the projected unit credit method. Consideration is given to expected future wage %DVLF HDUQLQJV SHU VKDUH LV FDOFXODWHG E\ GLYLGLQJ

and salary levels, experience of employee departures and periods of service. Expected future payments are discounted using N

market yields at the end of the reporting period of high-quality corporate bonds with terms and currency that match, as * WKH SURAW DWWULEXWDEOH WR RZQHUV RI WKH &RPSDQ\ H[FOXGLQJ DQ\ FR
FORVHO\ DV SRVVLEOH WKH HVWLPDWHG IXWXUH FDVK RXWARZV 5H PHDVXUHPHQW DV D UHY X O V¥ \RW K HS AN IL HQ¥FHGD S WXYDURHQMWPERQ RFRDQIBW LQRVKDUHY RXWVWDQGLQJ GX|
DFWXDULDO DVVXPSWLRQV DUH UHFRJQLVHG LQ SURAW RU ORVYV in ordinary shares issued during the year.
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LL 'LOXWHG (DUQLQJV 3HU 6KDUH LL 6KDUH %DVHG 3D\PHQWYV
'LOXWHG HDUQLQJV SHU VKDUH DGMXVWV WKH AJXUHV XVHG LQ WKH GHWHUPLQDWLRQ RI E DY dfaht ByUh@ CQupdnysdf righis K2iUtsl eqMiBy ivstidinehtd t@Qthie RmplEyEES Xi@Wsidiary undertakings in the Company

f  WKH DIWHU LQFRPH WD[ HIIHFW Rl LQWHUHVW DQG RWKHU AQDQFLQJ FRVWV DVVRFLDW ﬂ?ge%e‘?_%?a EgEiS'f?pgggE;f%‘%ﬁﬁ%%”%lmg@@%fe‘v%gf?Bfﬁwp"’yee services received, measured

by reference to the gran ue, is recognised ove ng period as an increase to investment in subsidiary
and undertakings, with a corresponding credit to equity.
. the weighted average number of additional ordinary shares that would have been outstanding assuming the conversion
of all dilutive potential ordinary shares. ) L Q D Q F L D O 5 L V N 0 D Q D J H P H Q W
DI *RRGV DQG 6HUYLFHV 7D[ *6 7 7KH FRQVROLGDWHG HQWLW\ PDQDJHV LWV H[SRVXUH WR NH\ AQDQFLDO ULVNV L

ZLWK WKH FRQVROLGDWHG HQWLW\-V AQDQFLDO ULVN PDQDJHPHQW SROLF\ 7KH |

Revenues, expenses and assets are recognised net of the amount of associated GST, unless the GST incurred is not recoverable FRQVROLGDWHG HQWLW\-V AQDQFLDO WDUJHWV ZKLOVW SURWHFWLQJ IXWXUH AQ

from the taxation authority. In this case it is recognised as part of the cost of acquisition of the asset or as part of the expense. .
7KH PDLQ ULVNV DULVLQJ IURP WKH FRQVROLGDWHG HQWLW\-V AQDQFLDO LQVWU
and liquidity risk. The consolidated entity uses different methods to measure and manage different types of risks to which it is

exposed. These include monitoring levels of exposure to interest rate and foreign exchange risk and assessments of market
IRUHFDVWYVY IRU LQWHUHVW UDWHYV DQG IRUHLJQ H[FKDQJH $JHLQJ DQDO\VHV DQC

&DVK ARZV DUH SUHVHQWHG RQ D JURVV EDVLV 7KH *67 FRPSRQHOWYV RI FDVK ARzV DULVLQYRURBARNHETWABLRY LAVDD PR D P B EFHSHW LYW N LV PRQLWRUHG WKURXJK WKH Gt
ZKLFK DUH UHFRYHUDEOH IURP RU SD\DEOH WR WKH WD[DWLRQ DXWKRULW\ DUH SUHVHQWHﬁ(ﬁ\éBLSﬂﬂ@@\V\U_WsﬁQ[bMéLR@NW\ IRULGHQWLAFDWLRQ DQG FRQWURO RI AQDQFLDO
Commitments and contingencies are disclosed net of the amount of GST recoverable from, or payable to, the tax authority. SROLFLHV IRU PDQDJLQJ HDFK RI WKH ULVNV LGHQWLAHG DERYH

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 taxation authority is included with other receivables or payables in the Consolidated Statement of
Financial Position.

DJ )DLU 9DOXH OHDVXUHPHQW D ODUNHW 5LVN

:KHQ DQ DVVHW RU OLDELOLW\ AQDQFLDO RU QRQ AQDQFLDO LV PHDVXUHG DW IDLU YDOXH IRU UHFRBBEQUWLEBKRUQIHYVBEDO®MXUH SXUSRVHVY WKH IDLU
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 The consolidated entity operates internationally and is exposed to foreign exchange risk arising from various currency
PDUNHW SDUWLFLSDQWVY DW WKH PHDVXUHPHQW GDWH DQG DVVXPHV WKDW WKH WUDQVDFWlfB R\VAUHY WONH 50 D& HZz HA W K s H@ WY itk S BleSORORIDUN BY' DQG &DQDGLDQ ¢

or in the absence of a principal market, in the most advantageous market. with approved policy parameters utilising forward exchange contracts.

Fair value is measured using the assumptions that market participants would use when pricing the asset or liability, assuming JRUHLJQ H[FKDQJH ULVN DULVHV ZKHQ IXWXUH FRPPHUFLDO WUDQVDFWLRQV DQG
WKH\ DFW LQ WKHLU HFRQRPLF EHVW LQWHUHVWY )RU QRQ AQDQFLDO DVVHWY WKH IDLU Y QRofihafRtli® ¥ cierdy thQ Wnét theFeRi¥/d fandiGhalénL JKHVW DQG EHVW

XVH 9DOXDWLRQ WHFKQLTXHV WKDW DUH DSSURSULDWH LQ WKH FLUFXPVWDQFHY DQG IRU ZKLFK VXIAFLHQW GDWD DUH DYDLODEOH WR PHDVXUH IDLU

value, are used, maximising the use of relevant observable inputs and minimising the use of unobservable inputs. ([SRVXUH

$VVHWV DQG OLDELOLWLHY PHDVXUHG DW IDLU YDOXH DUH FODVVLAHG LQWR WKUHH OHYHOVKKR\FRIVR Qb G W B 6 xHQMLH\DW HK $ RMTOMA WHRA HFWHE Wk EXUUHQF\ ULVN DW WKH UH
VLIQLAFDQFH RI WKH LQSXWV XVHG LQ PDNLQJ WKH PHDVXUHPHQWY &ODVVLAFDWLRQV DUH UHYLHZHG DW HDFK UHSRUWLQJ GDWH DOG WIIDOVIHIIY

EHWZHHQ OHYHOV DUH GHWHUPLQHG EDVHG RQ D UHDVVHVVPHQW RI WKH ORZHVW OHYHO RI LQSXW WKDW LV VLIQLAFDQW WR WKH I 2025
measurement.

UsD $ CAD $
For recurring and non-recurring fair value measurements, external valuers may be used when internal expertise is either not Cash and cash equivalents 24971313  10.575.038

DYDLODEOH RU ZKHQ WKH YDOXDWLRQ LV GHHPHG WR EH VLIJQLAFDQW ([WHUQDO YDOXHUV ol 2l il eesvalles
UHSXWDWLRQ :KHUH WKHUH LV D VLIQLAFDQW FKDQJH LQ IDLU YDOXH RI DQ DVVHW RU OLDI
LV XQGHUWDNHQ ZKLFK LQFOXGHV D YHULAFDWLRQ Rl WKH PDMRU LQSXWV DSSOLHG LQ WK

862,642 10,117,669 5,253,083
Other current assets = o -

applicable, with external sources of data. Trade and other payables - (3:946,507) .
' Net exposure 25,833,955 16,746,200 15,875,422
DK (PSOR\HH 6KDUH 7UXVW
The consolidated entity has in place a trust to administer the consolidated entity’s employee share and share rights schemes. 6HQVLWLYLW\
This trust is consolidated, as the substance of the relationship is that the trust is controlled by the consolidated entity. Shares %DVHG RQ WKH AQDQFLDO LQVWUXPHQWY KHOG DW -XQH KDG WKH $XVWUD (
held by the Lycopodium Employee Share Trust are disclosed as Treasury shares and deducted from contributed equity. 86 GROODU ZLWK DOO RWKHU YDULDEOHV KHOG FRQVWDQW WKH FRQVROLGDWHG
. ) . KLJKHU ORZHU KLJKHU ORZHU PDLQO\ DV D UH
The movement in treasury shares represent acquisition of the Companys shares on market and allocation of shares to the ORVVHYV RQ WUDQVODWLRQ RI 86 GROODU GHQRPLQDWHG AQDQFLDO LQVWUXPHOQV
Company’s employees from the vesting of awards and exercise of rights under the employee share-based payment trust.
%DVHG RQ WKH AQDQFLDO LQVWUXPHQWY KHOG DW  -XQH KDG WKH $XVWUD(
DL 3DUHQW (QWLW)\ )LQDQFLDO ,QIRUPDWLRQ &DQDGLDQ 'ROODU ZLWK DOO RWKHU YDULDEOHV KHOG FRQVWDQW WKH FRQVROI

N DY H KH (@) KLIJKHU ORZHU PDLQO
7KH AQDQFLDO LQIRUPDWLRQ IRU WKH SDUHQW HQWLW\ /\FRSRGLXP /LPLWHG GLVFORVHG Lé gﬁ Q( H\ﬁ%,ldl\# Q \pégt{/ D A
DV WKH FRQVROLGDWHG AQDQFLDO UHSRUW H[FHSW DV VHW RXW EHORZ D(E RVVI?'\{/ ';Q'—(b &S\NER% R QEP(E)FDE é/I!QESODUV GHQRPLQDWHG AQDQFL

Exposure to foreign exchange rates vary during the year depending on the volume of overseas transactions. Nonetheless, the
L ,QYHVWPHQWYV LQ 6XEVLGLDULHV $VVRFLDWHV DQG -RLQW 9HQWXUH (QWLW L Hn4lysis above is considered to be representative of the consolidated entity’s exposure to currency risk.
,QYHVWPHQWYV LQ VXEVLGLDULHY DVVRFLDWHVY DQG MRLQW YHQWXUH HQWLWLHY DUH DFFRXQWHG IRU DW FRVW LQ WKH AQDQFLDO UHSRUW RI \FRSRGLXP

/ILPLWHG 'LYLGHQGV UHFHLYHG IURP DVVRFLDWHY DUH UHFRJQLVHG LQ WKH SDUHQW HQWLW\-V SURAW RU ORVV UDWKHU WKDQ EHLQJ GHGXFWHG IURP
the carrying amount of these investments.
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LL BULFH 5LVN

The consolidated entity has exposure to equity securities price risk with the exposure, however, being immaterial.

Equity securities price risk arises from investments in equity securities. The equity investments are publicly traded on the
$XVWUDOLDQ 6HFXULWLHV ([FKDQJH “$6;u
and loss or total equity and as such a sensitivity analysis has not been completed. The consolidated entity does not have a risk F
management policy surrounding price risk in place as the Board considers the risk minimal.

'"HSRVLWYV +HOG :LWK %DQNV

assigned by international credit-rating agencies.

ILTXLGLW\ 5LVN

The credit risk on deposits held with banks are limited as they comprise deposits held with banks with high credit ratings

7KH SULFH ULVN IRU WKH OLVWHG VHFXULWLHV LV LPPDWHULDO LQ WHUPV RI D SRVVLEOH LPSDFW RQ SURAW

B3UXGHQW OLTXLGLW\ ULVN PDQDJHPHQW LPSOLHV PDLQWDLQLQJ VXIAFLHQW FDV!

LLL ,QWHUHVW 5DWH 5LVN

The consolidated entity is exposed to interest rate risk arising mainly from borrowings and cash balances held. The risk is

considered minimal as the consolidated entity’s borrowings are immaterial. The consolidated entity does not enter into any JHPHQ

through an adequate amount of committed credit facilities. The consolidated entity manages liquidity risk by continuously
PRQLWRULQJ IRUHFDVW DQG DFWXDO FDVK ARZV DQG PDWFKLQJ WKH PDWXULW\ ¢

N LQD%FL@J $UUD WV
VSHFLAF VZDSV RU KHGJHV WR FRYHU DQ\ LQWHUHVW UDWH YRODWLOLW\ DQG GRHV QRW KD?H DF b\</ gLD(JQg\R/I#'GHQ&V\/\R_%\RL{S&/)&%EﬁéQ%Q‘{NKH IROORZLQJ XQGUDZQ ERUURZL

FDVK ARZ DQG LQWHUHVW UDWH ULVN DV WKH %RDUG FRQVLGHUV WKHVH ULVNV WR EH PLQL

6HQVLWLYLW\

$W -XQH LI LQWHUHVW UDWHY KDG FKDQJHG E\
FRQVWDQW SRVW WD[ SURAW DQG HTXLW\ IRU WKH \HDU ZRXOG KDYH EHHQ
UHVXOW RI ORZHU KLJKHU LQWHUHVW LQFRPH IURP FDVK DQG FDVK HTXLYDOHQWYV

E &UHGLW 5LVN

&UHGLW ULVN DULVHV IURP WKH AQDQFLDO DVVHWYVY Rl WKH FRQVROLGDWHG HQWLW\
other receivables and other current assets. The consolidated entity’s exposure to credit risk arises from potential default of the
counterparty, with a maximum exposure equal to the carrying amount of these instruments.

ORZHU KL {iashgtasiiy

Standby credit facility
Insurance bonds

EDVLV SRLQWV I[URP WKH \HDU HQG UDWHYV ZLWK DOO RWKHU YDULDEOHYV KHOCGC

2025

5,000,000
6,420,312
65,202,153
76,622,465

10,811,170

ZKLFK FRPSULVH FDVK DQG FDVK HTXLYDOHQWYVY WUDGH DQG
ODWXULWLHYV RI )LQDQFLDO /LDELOLWLHV

7KH IROORZLQJ WDEOHVY GHWDLO WKH FRQVROLGDWHG HQWLW\:V UHPDLQLQJ FRQ

7KH FDUU\LQJ DPRXQW RI AQDQFLDO DVVHWY UHSUHVHQWY WKH PD[LPXP FUHGLW H[SRVXUH 7 KKIHWIDE OpWPKIDPSHR EXIHIRQ V@R FUQ KSWEDVYIG B WKH XQGLVFRXQWHG FDVK ARZV RI

UHSRUWLQJ GDWH ZDV

2025 Weighted
average
. Consolidated - rate less
Cash and cash equivalents 79,035,621 30 June 2025 % $
Trade and other receivables 115,419,791 —
'"HSRVLWV KHOG ZLWK EDQNV QRWH 631,240 Non-derivatives
LT 1RQ LQWHUHVW EHDULQJ

Trade Payables - -
,QWHUHVW EHDULQJ

&DVK DQG &DVK (TXLYDOHQWYV Finance leases - - -

WKH FRQVROLGDWHG HQWLW\ FDQ EH UHTXLUHG WR SD\

7KH WDEOH LQFOXGHYV E|

Total Carrying

contractual | amount
FDVK AR Zigbilities
$ $

The credit risk on cash and cash equivalents is limited because the consolidated entity’s primary bank is rated AA- by an Lease Liabilities 4,825,117
international credit-rating agency. Borrowings 7.11% - - -
30,483,639 4,825,117 6,338,312 816,964 42,464,032 40,603,078
7UDGH DQG 2WKHU 5HFHLYDEOHYV
7KH FRQVROLGDWHG HQWLW\-V H[SRVXUH WR FUHGLW ULVN LV LQAXHQFHG PDLQO\ E\ WKH L
However, management also considers the demographics of the consolidated entity’s customer base, including the default risk
Rl WKH LQGXVWU\ DQG FRXQWU\ LQ ZKLFK FXVWRPHUV RSHUDWH DV WKHVH IDFWRUV PD\ KLC
The consolidated entity trades only with recognised, creditworthy third parties, and as such collateral is not requested nor is it
the cons.olida_ted entity’s po!icy to securiti.se its tradg and qther receivgbles..AII receivables at balance date that are neither past Non-derivatives
due nor impaired comply with the consolidated entity’s policy on credit quality. 1RQ LQWHUHVW EHDULQJ
W LV WKH FRQVROLGDWHG HQWLW\-V SROLF\ WKDW DOO FXVWRPHUV ZKR ZLVK WR WUDGH R Trade Payables - - - .
SURFHGXUHV LQFOXGLQJ DQ DVVHVVPHQW Rl WKHLU AQDQFLDO SRVLWLRQ SDVW H[SHULHQFHWBEHVYEXPWILAJUHSXWDWLRQ
. . . . o . . Finance leases 4.41% 10,724 - -
In addltlon,_ rec_el_va_ble balances are monitored on an ongoing basis with the result that the consolidated entity’s exposure to Lease Liabilities 5512375
bad debts is minimised. .
Borrowings - - - 374,481
7KHUH DUH QR VLJQLAFDQW FRQFHQWUDWLRQV RI FUHGLW ULVN ZLWKLQ WKH FRQVROLGDWHG HOWLW\ 7KH FRQV _ 45142398 3,501,046 5,512,375 1,021,982 55,177,801 54,038,299

concentrations of credit risk in relation to trade receivables by undertaking transactions with a number of customers that
RSHUDWH SUHGRPLQDQWO\ LQ WKH PLQLQJ DQG H[WUDFWLYH LQGXVWU\ VHFWRU LQFOXGLQJ®PENKHRRY RRE T D QP IAQH (¢
HPHUJLQJ RSHUDWRUYV 7KHUH DUH PXOWLSOH FRQWUDFWYV ZLWK RXU VLIQLAFDQW FXVWRPH

divisions within those subsidiaries and locations. DUH DOO FXUU

WKLQ

X bW b Bl MX
"M?BEW\%%OSB@/E%%VR‘?Q/@(EE AXEVLERD FIf
Qw zL PRQWKYV

IRYVVY GHULYDWLYH AQDQFLDO L
bJ(?(EWXDO FDVK ARZV RI WKH FRC
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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 consolidated entity for the annual reporting period ended 30 June 2024. The consolidated
entity has not yet assessed the impact of these new or amended Accounting Standards and Interpretations.

&S&ULWLFDO $FFRXQWLQJ (VWLPDWHY DQG $VVXPS

The consolidated entity makes estimates and assumptions concerning the future. The resulting accounting estimates will,
E\ GHAQLWLRQ VHOGRP HTXDO WKH UHODWHG DFWXDO UHVXOWV 7KH HVWLPDWHY DQG DV
PDWHULDO DGMXVWPHQW WR WKH FDUU\LQJ DPRXQWYV RI DVVHWY DQG OLDELOLWLHV ZLWKL

L ,PSDLUPHQW 7HVWLQJ RI *RRGZLOO

The consolidated entity tests annually whether goodwill has suffered any impairment, in accordance with the accounting

SROLF\ VWDWHG LQ QRWH L
calculations. These calculations require the use of assumptions. Refer to note 14 for details of these assumptions and the
potential impact of changes to the assumptions.

LL 6HUYLFH DQG (TXLSPHQW :DUUDQWLHYV

,Q DFFRUGDQFH ZLWK WKH DFFRXQWLQJ SROLF\ VWDWHG LQ QRWH DD
in relation to the service warranty provisions provided at period end. The amounts provided takes into account the percentage
completion of the project, forecast to complete costs plus any close-out obligations and potential contractual liabilities during
the warranty period.

LLL JLIHG 3ULFH &RQWUDFWYV

7KH FRQVROLGDWHG HQWLW\ XVHV FRVW LQSXWV WR HVWLPDWH LWV UHYHQXH IURP A[HG V>

by reference to the contract costs incurred to date compared to the estimated total costs for the contract.

6LJQLAFDQW DVVXPSWLRQV DUH UHTXLUHG WR HVWLPDWH WKH WRWDO FRQWUDFW FRVWV D
stage of completion and the contract revenue respectively. In making these estimates, the consolidated entity has relied on
experience and the best available information.

LY ,QFRPH WD]

7KH FRQVROLGDWHG HQWLW\ LV VXEMHFW WR LQFRPH WD[HV LQ WKH MXULVGLFWLRQV LQ Zk

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 consolidated entity recognises liabilities for anticipated

WD[ DXGLW LVVXHVY EDVHG RQ WKH FRQVROLGDWHG HQWLW\-V FXUUHQW XQGHUVWDQGLQJ RI
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.

6HIPHQW ,QIRUPDWLRQ

Management has determined the operating segments based on the reports reviewed by the Board that are used to make
strategic decisions.

D '"HVFULSWLRQ RI 6HIPHQWYV

7KH %RDUG FRQVLGHUV WKH EXVLQHVV IURP ERWK D SURGXFW DQG JHRJUDSKLF SHUVSHFWL

RI' ZKLFK WKUHH WKUHH DUH UHSRUWDEOH LQ DFFRUGDQFH ZLWK WKH UHTXLUHPHQWYV

The Resources segment consists of engineering and related services provided to the extractive mining industry. The clients,
including junior exploration companies and major multinational producers, are developing projects for a wide range of

FRPPRGLWLHV 7KHVH SURMHFWYV UDQJH LQ VFRSH IURP ODUJH JUHHQAHOG SURMHFWYV LQY R provision for income tax

works, control systems, services and infrastructure to small skid-mounted pilot plants.

The Industrial Process segment consists of engineering and related services provided to manufacturing and renewable energy
facilities throughout Australia and Southeast Asia.

7KH UHFRYHUDEOH DPRXQWV RI FDVK JHQHUDWLQJ XQLWY KDYH EHH

WKH FRQVROLGDWHF nter-segment revenue
WKH HQG RI WKH AQDQFLDO \HDU LQ UHVSHFW Rl SRWHQWLDO FODLPV IRU UHFWLAFDWLRQ Z Reyenue from external customers

30 June 2025

The Rail Infrastructure segment consists of asset management, engineering, architectural and project delivery services to a
wide range of public and private clients across Australia.

All other operating segments are not reportable operating segments, as they fall under the quantitative thresholds of AASB 8.
The results of these operations are included in the ‘Other’ column.

7TKH UHDLQLQJ RSHUDWLQJ VHIPHQWY WKDW DUH QRW UHSRUWDEOH FRQVLVWYV
A

Metallurgical

OHWDOOXUJLFDO FRQVXOWLQJ SURYLGHV D UDQJH RI VHUYLFHV WR WKH PLQ
commmutlon hydrometallurgy and mlneral processmg deS|gn

e = s - - =

Qg\IKH é}ﬂ%ﬁﬁ)&%LDa | EQ%FPBML FéVVHG EHOR‘Z

The segment information provided to the Board of Directors for the reportable segments for the year ended 30 June 2025 and
DUH DV IROORZV
GHWHUPL

HG EDVHG RQ YDOXH LQ XVH

Rail
Infrastructure
$

Industrial
Processes
$

10,082,143

Other
$

10,334,441

Resources

$

Total segment revenue

11,029,594

303,711,653 10,056,136

701

9,138,259 333,935,642
2,430,558
3,247,511

339,613,711

59,251,454

Interest income

Other income

Revenue and income
6HIJPHQW SURAW
8QDOORFDWHG
Depreciation and amortisation

6KDUH RI QHW ORVV SURAW RI DVVRFLDWHV
and joint ventures accounted for using
the equity method

Other unallocated
3URAW EHIRUH WD]J
Income tax expense
3URAW DIWHU WD[
Total segment assets
Intersegment eliminations
| Intangibles arising on consolidation
8QDOORFDWHG 6HJPHQW $VVHWV
Cash and cash equivalents
Trade and other receivables
Right-of-use assets
Other non-current assets
Other unallocated segment assets
Total assets
7TRWDO DVVHWYV LQFOXGH

Additions to non-current assets (other
WKDQ AQDQFLDO DVVHWYVY DQG GHIHUUHG WD][

7RWDO VHIPHQW OLDELOBMPA5S2 3,016,838
Intersegment eliminations

8QDOORFDWHG 6HIJPHQW /LDELOLWLHV

Trade and other payables

/RVV E55|R865IW D [ 1,215,184 393,869 1,893,750

60,505,004

42,479,020

189,984,900 5,777,850 3,705,048 7,790,844 207,258,642

241,082,746

14,804
1,328,893

477,253

3,489,879 94,958,162

801,573
Lease liabilities

Borrowings

Other unallocated segment liabilities
7RWDO OLDELOLWLHV

90,610,059
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D 'LVDJJUHIJDWLRQ RI 5HYHQXH IURP &RQWUDFWYV ZLW

Total segment revenue 10,211,077

Inter-segment revenue 2025

Revenue from external customers 316,573,339 10,166,526 11,186,564 6,622,783 344,549,212 . .

Interest income - 2,113 EUESTIe

; ' & related Construction

Other income 28,427 services contracts Total

Revenue and income 348,879,339 $ $ $

6HIPHQW SURAW /RVV E6B/9%1UI5WD [ 835,701 2,476,027 1,427,468 68,701,191 Resources 289,346,488 14,365,165 303,711,653

8QDOORFDWHG Rail Infrastructure 11,029,504 - 11,029,504 -

Depreciation and amortisation . Industrial Processes 10,056,136 - 10,056,136 -

6K_D_UH RI QHW ORVV_ SURAW RI DVVRFLDWHYV Other 9,138,259 _ 9,138,259 _

and joint ventures accounted for using

the equity method Total revenue 319,570,477 14,365,165 333,935,642

Other unallocated 7LPLQJ Rl UHYHQXH UHFRJQLWLRQ $00 UHYHQXH IURP FRQWUDFWV ZLWK FXVWRF

B3URAW EHIRUH WD] 69,735,639

Income tax expense

3URAW DIWHU WD E0/63/546 E $VVHWYV DQG /LDELOLWLHY 5HODWHG WR &RQWUDFW
Total segment assets 170,270,961 4,776,530 7,833,894 6,230,738 189,112,123

Intersegment eliminations 2025

Intangibles arising on consolidation $

8QDOORFDWHG 6HIJPHQW $VVHWYV $VVHW UHFRJQLVHG IRU FRVWV LQFXUUHG WR IXOAO D FRQWUDFW -

Cash and cash equivalents Total contract assets - -

Trade and other receivables 833,201 Advances received for construction contract work 9,896,817 -

Right-of-use assets Deferred services income 4,526,545

Other unallocated segment assets 7TRWDO FRQWUDFW OLDELOLWLHV 14,423,362

Total assets 217,044,541

7TRWDO DVVHWYVY LQFOXGH N

Ty 6LJQLAF.DQW &KDQJ HV LQ &RQWU DFW $YVHWV DQG /LDELOLWLHV .

WKDQ AQDQFLDO DVVHWYV DQG GHIHUUHG WD]| - - Advances received for construction contract work and deferred services income represent customer payments received in

7RWDO VHIJPHQW OLDEL O B3L4/72 1,475,627 2,631,162 (5,129,092) 82,391,869 DGYDQFH RI SHUIRUPDQFH FRQWUDFW OLDELOLWLHVY WKDW DUH H[SHFWHG WR E
Intersegment eliminations

8QDOORFDWHG 6HIJPHQW /LDELOLWLHV F 2WKHU LQFRPH

Trade and other payables

Provision for income tax 2024
Lease liabilities $

Other unallocated segment liabilities 1HW IDLU YDOXH ORVV JDLQ RQ AQDQFLDO LQVWUXPHQWV
7TRWDO OLDELOLWLHYV 89,604,355 Rental income

Sundry income

F 6HJPHQW 5HYHQXH Total other income

Sales between segments are carried out at arm’s length and are eliminated on consolidation. The revenue from external
parties reported to the Board of Directors is measured in a manner consistent with that in the Consolidated Statement of
3URAW RU /RVV DQG 2WKHU &RPSUHKHQVLYH ,QFRPH

7KH HQWLW\ LV GRPLFLOHG LQ $XVWUDOLD 7KH UHVXOW RI LWV UHYHQXH IURP HIWHUQDO FXVWRPHUV LQ $XVWUDOLD LV

DQG WKH WRWDO RI UHYHQXH IURP HIWHUQDO FXVWRPHUV IURP RWKHU FRXQWULHV LV
6HJPHQW UHYHQXHY DUH DOORFDWHG EDVHG RQ WKH FRXQWU\ LQ ZKLFK WKH FXVWRPHU LV ORFDWHG +RZHYHU LW LV SUDFWLFDOO\ GLIAFXOW WR
determine revenue as per the domicile of external customers.

5HYHQXHV RI DSSUR[LPDWHO\ DUH GHULYHG IURP WKH WRS FXVWRPHUV 7KHVH UHYHQXHV DUH
attributable to the Resources segment.
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([SHQVHV

2025
$
3URAW EHIRUH LQFRPH WD[ LQFOXGHV WKH IROORZLQJ VSHFLAF H[SHQVHV

Depreciation and Amortisation
JLIWXUHV DQG AWWLQJV 1,829,415

Leasehold improvements 861,262
Motor vehicles 93,531 43,777
Leased plant and equipment 7,786 23,358
2IAFH SUHPLVHV ULJKW RI XVH DVVHWV 4,088,291
Computer software 65,180 122,843
Total depreciation and amortisation 6,945,465
Net foreign exchange gains 2,417,944
Finance costs
,QWHUHVW DQG AQDQFH FKDUJHV SDLG SD\DEOH RQ ERU3IR®EQJV 77,831
,QWHUHVW DQG AQDQFH FKDUJHV SDLG SD\DEOH RQ OHB32M3®LDELOLWLHV
7RWDO AQDQFH FRVW 1,202,475

1,032,469

Share based payments
'"HAQHG FRQWULEXWLRQ VXSHUDQQXDWLRQ H[SHQVH 6,912,327

,QFRPH 7D[ ([SHQVH
D ,QFRPH 7D[ ([SHQVH

2025
$

&XUUHQW WD[ RQ SURAWYV IRU WKH \HDU 18,369,075
'"HIHUUHG WD[ RQ SURAWYV IRU WKH \HDU (1,110,000)
Adjustments for current tax of prior periods (452,704) 431,203
Adjustments for deferred tax of prior periods 1,219,614
18,025,984

'"HIHUUHG LQFRPH WD[ H[SHQVH EHQHAW LQFOXGHG LQ LQFRPH WD[ H[SHQVH FRPSULVHV
,QFUHDVH GHFUHDVH LQ GHIHUUHG WD[ DVVHWYV QRW 99,668

,QFUHDVH GHFUHDVH LQ GHIHUUHG WD[ OLDELOLWLHV(19R54)H
109,614

30 June 2025

E 1XPHULFDO 5HFRQFLOLDWLRQ RI ,QFRPH 7D[ ([SHQVF

2025
$

3URAW EHIRUH LQFRPH WD[ H[SHQVH 60,505,004
7D[ DW WKH $XVWUDOLDQ WD[ UDWH RI 18,151,501
7D[ HIITHFW Rl DPRXQWYV ZKLFK DUH QRW GHGXFWLEOH WD[DEOH LQ FDOFXODWLQJ WD[DEO
Share-based payment - 222,372
Sundry items 299,092
Withholding tax gross-up - 344,530

18,450,593 21,547,548

$GMXVWPHQWY IRU FXUUHQW WD[ RI SULRU SHULRGV X7(86(39|1I0U RYHU SURYLVLRQ RI SULRU
year income tax ’

Difference in overseas tax rates (596,229)
6KDUH RI QHW SURAW RI MRLOQW YHQWXUHYV DFFRXQWH®@BE8&92XVLQJ WKH HTXLW\ PHWKRG
Others 273,402 750,711

Total income tax expense 18,025,984

F 7D[ &RQVROLGDWLRQ

The Company and its 100% owned Australian entities formed a tax consolidated group on 1 July 2013. Members of the tax
consolidated group have entered into a tax sharing agreement in order to allocate income tax expense to the wholly owned
Australian entities on a pro-rata basis. The agreement provides for the allocation of income tax liabilities between the entities
should the head entity default on its tax payment obligations. At balance date, the possibility of default is remote. The head

entity of the tax consolidated group is Lycopodium Limited.

7D[ (IIHFW $FFRXQWLQJ E\ OHPEHUV RI WKH 7D[ &RQVROLGDWHG *URXS

Members of the tax consolidated group have entered into a tax funding agreement effective from 1 July 2013. The tax funding
agreement provides for the allocation of current taxes to members of the tax consolidated group. Deferred taxes are allocated
to members of the tax consolidated group in accordance with the group allocation approach, which is consistent with the

principles of AASB 112 Income Taxes.
7KH DOORFDWLRQ RI WD[HV XQGHU WKH WD[ IXQGLQJ DJUHHPHQW LV UHFRJQLVHG

intercompany accounts with the tax consolidated group head company, Lycopodium Limited. In this regard, the Company has
DVVXPHG WKH EHQHAW RI WD[ ORVVHV IURP WKH PHPEHU HQWLWLHV DV Rl WKH EI

such that no tax consolidated contributions by or distributions to participant’s equity are required.

&XUUHQW $VVHWYV 2 &DVK DQG &DVK (TXLYCL

2025
$

Cash at bank and in hand 79,035,621

5LVN ([SRVXUH
The consolidated entity’s exposure to interest rate risk is discussed in note 2. The maximum exposure to credit risk at the end of
the reporting period is the carrying amount of each class of cash and cash equivalents mentioned above.
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1RWHVY WR WKH )LODQFLDO 6WDWHPHQWV1IRWHY WR WKH )LODQFLDO 6WDWHPF
30 June 2025 30 June 2025

&XUUHQW $VVHWYV 2 7TUDGH DQG 2WKHU 5SHFHLYDEOHYXUUHQW $VVHWYVY 2 QYHQWRULHYV

2025
2025 $
$

Consumables
Trade receivables 67,763,667
$OORZDQFH IRU H[SHFWHG FUHGLW ORVV D (2,471,451)
65,292,216
GST and other receivables 50,046,338 &.XU U HQW $VVHWV 2 ZWKH U &XU U HQW $VVH
Cash advanced to employees 81,237 2025
115,419,791 Prepayments 5,400,658
Deposits with licensed banks* 631,240
D $OORZDQFH IRU ([SHFWHG &UHGLW /RVV Other current assets 98,416
6,130,314

ORYHPHQWY LQ DOORZDQFH IRU H[SHFWHG FUHGLW ORVV RI WUDGH UHFHLYDEOHY DUH DV IROOR7YV
'"HSRVLW ZLWK OLFHQVHG EDQNYV DUH VHFXULW\ ERQGY RQ WKH YDULRXV SURSHUWLHY OHDVHG I

1RQ &XUUHQW $VVHWYV 2 3URSHUW\ 30DQW

Balance 1 July 729,813

Additional provisions recognised 1,826,999 - . Leased
U d - d Fixtures Motor Leasehold plant and
nused amount reverse = DQG AWW]L Q Jkhicles improvements equipment
Exchange difference (85,361) 1,747 Year ended 30 June 2025 $ $ $
Balance 30 June 2471451 Opening net book amount 225,805 35,353
There are no expected credit losses for other classes of Trade and other receivables. Additions 45,577 -
Disposals - -
7KH H[SHFWHG FUHGLW ORVV IRU WUDGH UHFHLYDEOHY DV DW -XQH DQG -XQH D U Dpepreciation charge
Transfers - - - - -
More than 30 More than 60 More than 90 Exchange differences =
Current days past due days past due days past due Total &ORVLQJ QHW ERRN D P RB3a2\k80 105,636 2,936,846 27,567 6,462,829
30 June 2025 $ $ 30 June 2025
Expected credit loss rate 0% 0% 0% 51.3% - Cost 433,372 137,738 24,841,543
Gross carrying amount 4,152,120 4,817,404 Accumulated depreciation
Lifetime expected credit loss - - - 2,471,451 2,471,451 Net book amount 3,392,780 105,636 2,936,846 27,567 6,462,829
I 0, 0, 0, 0, o
Bxperien crgdlt ossliale oo L 0o S Opening net book amount 231,553 58,711 8,512,811
§r0§s carrying amount. 73,503,584 5,444,802 Additions 45203 .
Lifetime expected credit loss - - - )
Disposals - - -
Depreciation charge
E S5LVN ([SRVXUH O, - - - - -
Information about the consolidated entity’s exposure to foreign exchange risk and interest rate risk is provided in note 2. Exchange differences R
&ORVLQJ QHW ERRN D P R&006VE95 225,805 2,626,353 B51858 6,903,806
F )DLU 9DOXH DQG &UHGLW 5LVN 30 June 2024
Due to the short-term nature of these receivables, their carrying amount is assumed to approximate their fair value. Cost 435,115 137,738
Accumulated depreciation
The maximum exposure to credit risk at the reporting date is the fair value of each class of receivables mentioned above. T 4,016,295 225,805 2,626,353 S5t 6,903,806

The consolidated entity does not hold any collateral as security. Refer to note 2 for more information on the risk management
policy of the consolidated entity.
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1RWHVY WR WKH )LODQFLDO 6WDWHPHQWV1IRWHY WR WKH )LODQFLDO 6WDWHPF
30 June 2025 30 June 2025

1RQ &XUUHQW $VVHWYV 2 5LJKW RI 8VH $VVHWYV D ,PSDLUPHQW 7HVWYV IRU *RRGZLOO

*RRGZLOO LV DOORFDWHG WR WKH FRQVROLGDWHG HQWLW\ FDVK JHQHUDWLQJ X

2025 country of operation.
$
A segment-level summary of the goodwill allocation is presented below.

Land and buildings — right-of-use 30,079,007
Accumulated depreciation (17,014,296) Australia Africa Total
Net book amount 13,064,711 10,470,802 2025 $ $ $
Minerals
20$25 Metallurgical .
3,742,248 2,465,026 6,207,274
Right-of-Use Assets
Balance 1 July 10,470,802
Additions 6,533,249 1,122,324
Depreciation (4,088,291) :
. . . Minerals
Currency translation differences during the year 148,951 13,817 -
Metallurgical -
Balance 30 June 13,064,711 10,470,802
3,742,248 2,465,026 6,207,274

5LJKW Rl 8VH $VVHWV LQFOXGHV 2IAFH VSDFH DQG 9HKLFOH OHDVH

$GGLWLRQV WR WKH ULJKW RI XVH DVVHWYV GXULQJ WKH \HDU ZHUH
7KH FRQVROLGDWHG HQWLW\ OHDVHV RIAFH VSDFH XQGHU DJUHHPHQWV Rl EHWZHHQ WKUHH \ER HLH(\N$ND\6%EL$VWLLBQI%/PF3NDHIQV I\RM IQQ/\FQI%QJ_I LQ 8VH &DOFXODYV

to extend. The leases have various escalation clauses. On renewal, the terms of the leases are renegotiated. 7KH UHFRYHUDEOH DPRXQW RI HDFK &*8 ZLWKLQ WKH EXVLQHVY VHIPHQW LV GHW

7KH FRQVROLGDWHG HQWLW\ OHDVHV RIAFH HTXLSPHQW DQG PRWRU YHKLFOHV XQGHU DJuHWSREGRY, U REUFICA A6 SUeRok IBBRIOR $egtanqigRportunities in sustaining capital works projects underpins
These leases are either short-term or low-value, so have been expensed as incurred and not capitalised as right-of-use assets. the forecast growth both internationally and domestically.

7KH IROORZLQJ GHVFULEHVY WKH DVVXPSWLRQV RQ ZKLFK PDQDJHPHQW KDV EDVHG LV
1RQ &XUUHQW $VVHWYV 2  QWDQJLEOH $VVHWYV

*URZWK 5DWH

‘ Customer The growth rate represents a steady indexation rate which does not exceed management’s expectations of the long-term

Goodwiill Software contracts DYHUDJH JURZWK UDWH IRU WKH EXVLQHVV LQ ZKLFK HDFK &*8 RSHUDWHYV 7KH Ul
Year ended 30 June 2025 $ $ $ DQG IRU $IULFD
Opening net book amount S
Additions - = 'LVFRXQW 5DWH
Disposals = = JRU WKH $XVWUDOLDQ &*8V WKH SUH WD[ GLVFRXQW UDWH DSSOLHG WR FDVK AR
Amortisation charge * = = &*8V LQ RWKHU FRXQWULHVY WKH SUH WD[ GLVFRXQW UDWH LV
Exchange differences - - 7KH GLVERX P
Closing net book amount 6,007,274 56,715 ) 6.263.089 _ Qw UI?WHV PHQWLRQHG DERYH UHAHFW PDQDJHPHQW:-V HVWLPDWH RI

weighted average cost of capital and the risk-free rate.
30 June 2025
Cost - 315,000 12,243,080 &DVK )ORZV
Accumulated amortisation™ 9DOXH LQ XVH FDOFXODWLRQV XVH FDVK ARZ SURMHFWLRQV IURP DSSURYHG EXG
Net book t 6,207,274 56,715 - 6,263,989 . '
s WKH IXWXUH FRYHULQJ D AYH \HDU SHULRG
] 5HYHQXH

The value-in-use model is based on the budget approved by the Board. The forecast budget process was developed based
on revenue expectations for the year built around existing customer contracts along with the potential to develop new markets

Opening net book amount - and sustain growth.
Additions - - - -
Disposals : . : . BHQVLWLYLWLHYV
AU : : 7KH %RDUG KDV SHUIRUPHG VHQVLWLYLWLHY DURXQG DOO NH\ DVVXPSWLRQV GL\
= CUEUEE Gl e - 3,015 - 3,015 assumptions that could reasonably occur that would cause the recoverable amount of the CGU to be equivalent to that of the
Closing net book amount 6,207,274 120,786 - 6,328,060 carrying amount of the CGUs assets.
30 June 2024
Cost 315,000
Accumulated amortisation**
Net book amount 6,207,274 120,786 - 6,328,060
&RQVROLGDWHG HQWLW\ DPRUWLVDWLRQ RI LV LQFOXGHG LQ GHSUHFLDWLRQ DQG DPRUWLVDWLRQ H[SHQVH LQ WKH 6WDWHPHQW RI 3URAW

RU /RVV DQG 2WKHU &RPSUHKHQVLYH ,QFRPH
7KH DFFXPXODWHG DPRUWLVDWLRQ RQ JRRGZLOO UHODWHYV WR LPSDLUPHQW DFFRXQWHG IRU LQ SULRU \HDUV
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1RWHV WR WKH )LQDQFLDO 6WDWHPHQWV1IRWHY WR WKH J)LQDQFLDO 6WDWHPF

30 June 2025

F &DVK )ORZ $VVXPSWLRQV

OLQHUDOV DQG OHWDOOXUJLFDO

Apart from the considerations described in determining the value-in-use of the cash-generating units described above, the
Board is not currently aware of any other probable changes that would necessitate changes in its key estimates.

1RQ &XUUHQW $VVHWYV 2 "HIHUUHG 7D[ $VVHWYV

7KH EDODQFH FRPSULVHV WHPSRUDU\ GLIITHUHQFHVY DWWULEXWDEOH WR

(PSOR\HH EHQHAWYV
Accrued expenses

Other provisions

Lease liabilities

Employee Share Trust

2025
$

5,103,690
19,220
762,495
3,796,863
881,515

1,284,245

10,563,783

6HW RII R GHIHUUHG WD[ OLDELOLWLHY SXUVXDQW WR4BWORII SURYLVLRQV QRWH

Net deferred tax assets

Deferred tax assets expected to be recovered within 12 months
Deferred tax assets expected to be recovered after more than 12 months

6,213,581

8,835,171
1,728,612

1,284,245

10,563,783

Movements
Balance 1 July 2024
&UHGLWHG FKDUJHG

Balance 30 June 2025

Balance 1 July 2023
&UHGLWHG FKDUJHG

Balance 30 June 2024

Employee _ Accrued Other Lease Employee
E HQH AW ®¥xpenses provisions liabilities Share Trust
$ $ $ $ $
1,284,245
WRS53UIBAW RU ORVYV
5,103,690 19,220 762,495 3,796,863 881,515 10,563,783
WR SURAW RU ORVV
4,526,536 377,984 970,991 3,104,359 1,284,245 10,264,115

30 June 2025

J)LQDQFLDO $VVHWYVY DQG )LQDQFLDO /LDELC
D &DWHJIJRULHV RI J)LQDQFLDO $VVHWY DQG /LDELOLWL

I1RWHV T DQG

U SURYLGH D GHVFULSWLRQ Rl HDFK FDWHJRU\ Rl AQDQFLDO DV

7KH FDUU\LQJ DPRXQWY Rl AQDQFLDO DVVHWY DQG OLDELOLWLHY LQ HDFK FDWH.

Financial Assets 2025

Cash and cash equivalents
Trade and other receivables
Deposits held with banks

Investment in listed equities

Cash and cash equivalents
Trade and other receivables
Deposits held with banks

Investment in listed equities

Financial Liabilities 2025

Trade and other payables
Borrowings
Lease liabilities

Trade and other payables
Borrowings
Lease liabilities

Note

11

Fair value
through

Amortised

SURAW RU|ORV Vcost Total
$ $
2,606,350 195,086,652 197,693,002
2,781,415 - 2,781,415
2,781,415

t Amortised
SURAW RU|ORYV Vcost
$ $

Fair value through

= 56,180,692

56,180,692

$ GHVFULSWLRQ RI WKH FRQVROLGDWHG HQWLW\:V AQDQFLDO LQVWUXPHQW ULVN

given in note 2.
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1RWHVY WR WKH )LODQFLDO 6WDWHPHQWV1IRWHY WR WKH )LODQFLDO 6WDWHPF
30 June 2025 30 June 2025

E WRUURZL Q JV There were no transfers between Level 1 and Level 2 in 2025 and 2024.
%RUURZLQJY LQFOXGH WKH IROORZLQJ AQDQFLDO OLDELOLWLHYV

2025
$
2025

Listed Securities
Current n-Current Total Balance 1 July 2,781,415 3,037,485
$ $ $ Additions

Secured Revaluation (175,065)

Other Loans - - Disposals - -
7TRWDO 6HFXUHG ERUURZ%BQ86V - 1,459,986 - Balance 30 June 2,606,350 2,781,415
Unsecured

Other Loans - -
7RWDO 8QVHFXUHG ERUURZLQJV - -

- OHDVXUHPHQW RI )DLU 9DOXH RI )LQDQFLDO ,QVWUXPHQWYV

fRWDO ERUURZLQJV 1,459,986 - 1,459,986 - 7KH YDOXDWLRQ WHFKQLTXHYV XVHG IRU LQVWUXPHQWY FDWHJRULVHG LQ /HYHO

All borrowings are denominated in AUD.
) ) ] ) ) ) JRUHLJQ &XUUHQF\ )RUZDUG &RQWUDFWYVY J/HYHO
Bank borrowings are secured by plant and equipment owned by the consolidated entity. Current interest rates are variable and T ¢ ded i . kets. Th h b ¢ lued
DYHUDJH 7KH FDUU\LQJ DPRXQW Rl EDQN ERUURZLQJV LV FRQVLGHUHG WR EH D UH B"’\ﬁﬂ ?':agﬂef_‘}'gé[?ﬁ ﬁ‘BW‘EH?gWﬂrP?EN@CWSWWa ed in active markets. These have been fair value
usi ngo ervable forward exc ange rates ahd interest rates correspondmg to the maturity of the contract. The effects of
RQ REVHUYDEOH LQSXWV DUH QRW VLJQLAFDQW IRU IRUHLJQ FXUUHQF\ IRUZDUC
F  )DLU 9DOXH OHDVXUHPHQW QRQ © © © © © ©

Financial assets and liabilities measured at fair value in the Statement of Financial Position are grouped into three Levels of a fair

YDOXH KLHUDUFK\ 7KH WKUHH /HYHOV DUH GHAQHG EDVHG RQ WKH REVHUYDELOLW\ RI VLJQLAFDQ]WR&X&M MMQHWV)(%A/PVQ'V./W\V”?%O’RQ/YHVWP H QWV $FF
t /IHYHO TXRWHG SULFHV XQDGMXVWHG LQ DFWLYH PDUNHWYV IRU LGHQWLFDO DVVHWYV lRB ULD@L%I'.‘V\QI—J/ WKH (TXLW\ OHWKRG

¥ /IHYHO LOQSXWV RWKHU WKDQ TXRWHG SULFHV LQFOXGHG ZLWKLQ /HYHO WKDW DUH REVHUYDEOH IRU WKH DVVHW RU OLDELO 20$25

or indirectly
Investment in joint ventures 928,632
t /I[HYHO XQREVHUYDEOH LQSXWV IRU WKH DVVHW RU OLDELOLW\ e cemo 4956 928
7KH IROORZLQJ WDEOH VKRZV WKH OHYHOV ZLWKLQ WKH KLHUDUFK\ Rl AQDQFLDO DVVHWYV DQG OIDFIOIWIHV PHDVXIUHG DW IDI U YD _ 5885560 i}
basis at 30 June 2025 and 30 June 2024.

D ,QYHVWPHQW LQ -RLQW 9HQWXUHYV
2025
Financial assets
Listed Securities

Net fair value 2,606,350 - 2,606,350
Cancial acsets ORQGLXP 3W\ /WG fORQGLXP- Australia coﬁZ?}TS?JL”Se?CE .
T S - R ‘QFRUSRUBWHG Lq 01 mouing servees
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1RWHV WR WKH )LQDQFLDO 6WDWHPHQWV1IRWHY WR WKH J)LQDQFLDO 6WDWHPF

30 June 2025

6XPPDULVHG AQDQFLDO LQIRUPDWLRQ RI WKH MRLQW YHQWXUH WKDW LV PDWHULDO WR WKI

3URAW IURP FRQWLQXLQJ RSHUDWLRQV
Other comprehensive income
Total comprehensive income

Carrying amount of the consolidated entity’s interest in joint ventures

Cash and cash equivalents

Current assets

Non-current assets

Total assets

Current liabilities

Non-current liabilities

Total liabilities

Net assets

Consolidated entity’s share of joint ventures net assets

,QFOXGHG LQ WKH FDUU\LQJ DPRXQW RI WKH &RPSDQ\:V LQWHUHVW LQ MRLQW YHQWXUH LV GLYLGHQGY UHFHLYHG Ri 1iLO

2025
$
735,385

735,385

928,632

2025
$

21,269,646
29,289,868
1,787,852 2,323,533
31,077,720
(25,921,187)
(2,834,954)
(28,756,141)
2,321,579 483,118
928,632

E ,QYHVWPHQW LQ $VVRFLDWHYV

ECG Engineering Pty Ltd Australia

.KROR ODULQH OLQHUDOV 3W, )
/WG LQFRUSRUDWHG -XO\ §0UthAfr|ca

3URAW IURP FRQWLQXLQJ RSHUDWLRQV
Other comprehensive income
Total comprehensive income

Carrying amount of the consolidated entity’s interest in associates

,QFOXGHG LQ WKH FDUU\LQJ DPRXQW

2025

Electrical engineering

h 31% 31%
services
Engineering and
consulting services
2025
$
1,773,813 2,047,871
1,773,813 2,047,871

4,326,040

30 June 2025

2025
$

Cash and cash equivalents 8,825,586
Current assets 19,184,459
Non-current assets 1,059,683
Total assets 20,244,142
Current liabilities (6,289,176)
Non-current liabilities -
Total liabilities (6,289,176)
Net assets 13,954,966
Consolidated entity's share of associate net assets 4,326,040

&XUUHQW /LDELOLWLHY 2 7TUDGH DQG 2WKH

2025
$

Trade payables 4,511,396 4,333,207
*RRGV DQG VHUYLFHV WD[ *67 SD\DEOH 15,577,614
Sundry creditors and accrued expenses 19,672,600

39,761,610

,QFOXGHG LQ WKH DERYH DUH AQDQFLDO OLDELOLWLHV RI

Details of the consolidated entity’s exposure to foreign exchange risk is provided in note 2.

&XUUHQW /LDELOLWLHV 2 (PSOR\HH %HQHA

2025

I

(PSOR\HH EHQHAW REOLJDWLRQV 10,761,631
10,761,631

$PRXQWV QRW ([SHFWHG WR EH 6HWWOHG :LWKLQ WKH 1H[W ORQWKYV

(PSOR\HH EHQHAW REOLJDWLRQV LQFOXGH DFFUXDOV IRU DQQXDO OHDYH DQG XQFRQGLWLF
is presented as current, since the consolidated entity does not have an unconditional right to defer settlement. However, based on past
experience, the consolidated entity does not expect all employees to take the full amount of accrued leave within the next 12 months.

7KH IROORZLQJ DPRXQWYV UHAHFW OHDYH WKDW LV QRW H[SHFWHG WR EH WDNHQ ZLWKLQ W

2025
$

Annual leave obligation expected to be settled after 12 months 2,130,007 2,100,440
Long service leave obligation expected to be settled after 12 months 2,273,111

Rl WKH &RPSDQ\:V LQWHUHVW LQ DVVRFLDWH LV GLYLGHQGYV UHFHLYHG RI 4,403,118 3,980,132
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1RWHV WR WKH )LQDQFLDO 6WDWHPHQWV1IRWHY WR WKH J)LQDQFLDO 6WDWHPF

30 June 2025

&XUUHQW /LDELOLWLHV 2 URYLVLRQV

2025
$

Service and equipment warranties 3,490,611 1,730,284

D ORYHPHQWY LQ 3URYLVLRQV

30 June 2025

1RQ &XUUHQW /LDELOLWLHYV 2 (PSOR\HH %H

2025
$

(PSOR\HH EHQHAWY ORQJ VHUYLFH OHDYH 2,273,111 3,758,773

ORYHPHQWYVY LQ HDFK FODVV RI SURYLVLRQ GXULQJ WKH AQDQFLDO \HDU RWKHU WKDQ HPSOR\HH EVQV&(NIV' GUI-&VDVSFIJ(WF_[Q@Z

Total
$
Balance 1 July 1,730,284 1,730,284
Provisions recognised 1,745,203 1,745,203
Exchange differences 15,124 15,124
Balance 30 June 3,490,611

The consolidated entity recognises service and equipment warranty provisions in accordance with its current policy.
The amount provided takes into account the percentage completion of the project, forecast to complete costs plus any
close-out obligations and potential contractual liabilities during the warranty period.

D 6KDUH &DSLWDO

2025
Shares
Ordinary shares

Fully paid 39,740,226 20,854,574 20,854,574
/HVV 7UHDVXU\ VKDUHV KHOG E\ (PSO@®33313pKDUH 7UXVW

$GG ([HUFLVH RI VKDUHV WKURXJK (P8@R361H 6KD Q287,848 XVW 1,775,352

/HVV |RDQ IXQGHG VKDUHV WR VHQLR@B7F0D@QDJHPHQW

Balance at the end of the period 38,883,469

ORYHPHQW LQ WUHDVXU\ VKDUHV KHOG E\ (PSOR\HH 6KDUH 7UXVW GXULQJ WKH \HDU HQGHG

ORYHPHQW LQ /RDQ )XQGHG 6KDUHV WR 6HQLRU PDQDJHPHQW GXULQJ WKH \HDU HQGHG  -XQt

1RQ &XUUHQW /LDELOLWLHV 2 IHIHUUHG 7D[ /LDEI_S@-!EWV\I:IHI\V IRU DFFRXQWLQJ SROLF\ RQ DFFRXQWLQJ IRU (PSOR\HH 6KDUH 7UXVW 5HIHU Q|

2025
$

7KH EDODQFH FRPSULVHV WHPSRUDU\ GLIIHUHQFHYVY DWWULEXWDEOH WR

Other assets 929,944 530,378
Depreciation & amortisation 916,120
Right-of-use assets 2,504,138

4,350,202

6HW RIlI Rl GHIHUUHG WD[ OLDELOLWLHV SXUVXDQW W R4,3H,¥02RII SURYLVLRQV QRWH
Net deferred tax liabilities - -

Deferred tax liabilities expected to be settled within 12 months 239,037
Deferred tax liabilities expected to be settled after more than 12 months 4,111,165

4,350,202

Accrued Other Right-of-
Depreciation & income provisions use assets

Movements amortisation $ $ $
Balance 1 July 2024 - 530,378
&KDUJHG FUHGLWHG SURAW RU ORVV - 385,742
Balance 30 June 2025 929,944 - 916,120 2,504,138 4,350,202
Balance 1 July 2023 170,241
&KDUJHG FUHGLWHG SURAVB4RQB0O RV V 512,433

Balance 30 June 2024 972,277 - 530,378 2,657,493 4,160,148

E 2UGLQDU\ 6KDUHYV

On a show of hands every holder of ordinary shares present at a meeting in person or by proxy, is entitled to one vote, and
upon a poll each share is entitled to one vote.

F &DSLWDO 5LVN ODQDJHPHQW

The consolidated entity’s objectives when managing capital are to safeguard its ability to continue as a going concern, to
FRQWLQXH WR SURYLGH UHWXUQV IRU VKDUHKROGHUV DQG EHQHAWYV IRU RWKHU
to reduce the cost of capital.

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

Consistent with others in the industry, the consolidated entity monitors capital on the basis of the gearing ratio. This ratio is

calculated as net debt divided by total capital. Net debt is calculated as total borrowings (including ‘borrowings’ and ‘trade and
RWKHU SD\DEOHV: DV VKRZQ LQ WKH &RQVROLGDWHG 6WDWHPHQW RI )LQDQFLDO
FDOFXODWHG DV fHTXLW\:- DV VKRZQ LQ WKH &RQVROLGDWHG 6WDWHPHQW RI )LQ
net debt.

During 2025, the consolidated entity’s strategy was to maintain a gearing ratio of less than 40%. The gearing ratio at

-XQH DQG -XQH ZDV DV IROORZV
$
7RWDO ERUURZLQJV LQFOXGLQJ SD\DEOHV 41,221,596
/IHVV FDVK DQG FDVK HTXLYDOHQWV (79,035,621)
Net assets (37,814,025)
Total equity 150,472,687
Total capital 112,658,662

Gearing ratio
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1RWHV WR WKH )LQDQFLDO 6WDWHPHQWV1IRWHY WR WKH J)LQDQFLDO 6WDWHPF

30 June 2025 30 June 2025
SHVHUYHYV 1RQ &ROQOWUROOLQJ QWHUHVWYV
2025 2025
$ $
Share-based Payment Reserve 3,747,353 Share capital 13,264
Foreign currency translation reserve (5,981,003) Reserves - - 4,003 4,003
(2,233,650 Non-.controlllng interest on acquisition (288,240)
Retained earnings (1,121,518)
(1,392,491)
2025
. 'LYLGHQGYV

Share-based Payments Reserve

Balance 1 July 2,858,764 D 2 U G L Q D U \ 6 K D U H V

Performance rights plan expense 918,296

Loan funded shares 114,173 - 2025

Transfer to share capital - exercise of rights (492,223)

Tax effect of transfer to cash to employee share trust 348,343 731,745 )LQDO GLYLGHQGV IRU \HDU HQGHG -XQH RI FHQWYV FHQWYV
Balance 30 June 3,747,353 SHU IXOO\ SDLG VKDUH SDLG RQ 2FWREHU 25 ¥o&doti U 17,883,102
Foreign Currency Translation Reserve )XOO\ IUDQNHG EDVHG RQ WD[ SDLG DW

Balance 1 July (8,472,000) Interim dividend for the year ended 30 June 2025 of 10.0 cents

Currency translation differences arising during the year 2,490,997 FHQWV SHU IXOO\ SDLG VKDUH SDLG RQ $SUBQ74,023 $SUL @4,703,883
Balance 30 June (5,981,003) )XOO\ IUDQNHG EDVHG RQ WD[ SDLG DW

Total dividends provided for or paid 19,870,113

D 1DWXUH DQG 3XUSRVH RI 5HVHUYHYV
L 6KDUH EDVHG 3D\PHOWY 5HVHUYH E 'LYLGHQGV 1RW 5HFRJQLVHG DW WKH (QG RI WKH 5H

The Share-based Payment Reserve is used to recognised the fair value of rights issued to certain Directors or employees during 2025
the year. This also includes reserve for other share-based payments.

I

In addition to the above dividends, since year end the Directors have
LL )RUHLJQ &XUUHQF\ /UDQVODWLRQ S5HVHUYH UHFRPPHQGHG WKH SD\PHQW RI D AQDO GLYLGHQG RI FHQWY SHU IXOO\ SDLG
Exchange differences arising on translation of foreign controlled entities are recognised in other comprehensive income as RUGLQDU\ VKDUH ~FHQWV IXOO\ IUDQNHG EDVHG RO WD[ SDLG DW
GHVFULEHG LQ QRWH H DQG DFFXPXODWHG LQ D VHSDUDWH UHVHUYH ZLWKLQ HTXLW\ 7K Iheaggregate amount of the proposed dividend expected to be paid on

| hen th ti t tis di dof 3 October 2025 out of retained earnings at 30 June 2025, but not recognised
oss when the net investment is disposed of. DV D OLDELOLW\ DW \HDU HQG LV

SHWDLQHG (DUQLQJV

F JUDQNHG 'LYLGHQGYV
|
$

Balance 1 July 117,791,094

3URAW IRU WKH \HDU 42,217,709 . . . . .

— - Franking credits available for subsequent reporting periods based on
Dividends paid or payable (19,870,113) D WD[ UDWH RI 18,066,233
Balance 30 June 140,138,690

The above amounts are calculated from the balance of the franking account as at the end of the reporting year, adjusted for
franking credits and debits that will arise from the settlement of liabilities or receivables for income tax and dividends after the
HQG RI WKH \HDU

D JUDQNLQJ FUHGLWY WKDW ZLOO DULVH IURP WKH SD\PHQW RI WKH DPRXQW F
E JUDQNLQJ GHELWYV WKDW ZLOO DULVH IURP WKH SD\PHQW RI GLYLGHQG UHEFR
F JUDQNLQJ FUHGLWY WKDW ZLOO DULVH IURP WKH UHFHLSW RI GLYLGHQG UHF

7KH FRQVROLGDWHG DPRXQWYV LQFOXGH IUDQNLQJ FUHGLWY WKDW ZRXOG EH DYL
subsidiaries were paid as dividends.

The impact on the franking account of the dividend recommended by the Directors since year end, but not recognised as a
OLDELOLW\ DW \HDU HQG ZLOO EH D UHGXFWLRQ LQ WKH IUDQNLQJ DFFRXQW RI
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1RWHV WR WKH )LQDQFLDO 6WDWHPHQWV1IRWHY WR WKH J)LQDQFLDO 6WDWHPF

30 June 2025 30 June 2025

S5HPXQHUDWLRQ RI $XGLWRUYV 5HODWHG 3DUW\ 7TUDQVDFWLRQV
During th he following f id ble f i ided by the auditor of th ity, its related
Sanglt:\(/avyLelfir;\e/(I)D(g/vgngeRssveLeﬁgDo\r/\;)ayg eD;o(réeLr\\/,l\;:esA[aroglve y the auditor of the parent entity, its relate D 3DUHQW (QWLW\

The parent entity within the consolidated entity is Lycopodium Limited, which is incorporated in Australia.

D 560 $XVWUDOLD
E 6XEVLGLDULHV

Interests in subsidiaries are set out in note 32.

Audit and other assurance services F .H\ ODQDJHPHQW 3HUVRQQHO

$XGLW DQG UHYLHZ RI AQDQFLDO UHSRUWYV 318,000
Total remuneration 318,000 2025

1RQ 560 $XVWUDOLD 6KRUW WHUP HPSOR\HH EHQHAWYV 3,353,635

3RVW HPSOR\PHQW EHQHAWYV 124,894 144,204
20$2 ° Share-based payments 351,476
3,830,005 3,734,013

I

Audit and other assurance services

$XGLW DQG UHYLHZ RI AQDQFLDO UHSRUWV 118,115 122,815 '"HWDLOHG UHPXQHUDWLRQ GLVFORVXUHY DUH SURYLGHG LQ WKH 5HPXQHUDWLRQ
Taxation services
7D[ FRPSOLDQFH VHUYLFHV LQFOXGLQJ LQFRPH WD[ UH Y2&306 V 132,128 G 7TUDQVDFWLRQV ZLWK 2WKHU 5HODWHG 3DUWLHYV
Other services 7KH IROORZLQJ WUDQVDFWLRQV RFFXUUHG ZLWK UHODWHG SDUWLHYV
Other services 118,390
7JRWDO UHPXQHUDWLRQ Rl QRQ 560 $XVWUDOLD DXGLW /SB30¥1
$
Total remuneration 681,011 584,410 Sales of goods and services
: - 7,863,117
Sales to associates and ]Olnt ventures
Purchases of goods and services
31,932,743

& R Q W |_ Q .J H Q F |_ H V Purchases from associates
7KH FRQVROLGDWHG HQWLW\ KDG FRQWLQJHQW OLDELOLWLHYV DW -XQH DQG -XQH 1%) UHZXHNW/WDQGLQJ %DODQFHV $ULVLQJ IURP 6DOHY 3XUI

D &RQWLQJHQW /LDELOLWLHV 7KH IROORZLQJ EDODQFHYV DUH RXWVWDQGLQJ DW WKH HQG RI WKH UHSRUWLQJ \I

L *XDUDQWHHYV 2025
*XDUDQWHHY DUH JLYHQ LQ UHVSHFW RI UHQWDO ERQGV IRU

I

Current receivables

These guarantees may give rise to liabilities in the event that the consolidated entity defaults on its obligations under the terms Associates and joint ventures TSR
Rl WKH OHDVH DJUHHPHQW IRU LWV SUHPLVHV DW $GHODLGH 7HUUDFH (DVW 3HUWK /' H LI Current payables

Road, Mulgrave, 138-140 Beaumont Street, Hamilton, Centennial Place, Century Boulevard, Century City, Cape Town, South Associates HLeEERaRE
Africa and Golf Park, Cape Town, South Africa.

,QVXUDQFH ERQGV RI DUH SURYLGHG LQ UHVSHFW RI SHUIRUPDQFH DQG GHIHFWYV ZDUIUDQWRD\QD\WWRQII-URP SHODWHG 3DUWLHV

2025

1R PDWHULDO ORVVHY DUH DQWLFLSDWHG LQ UHVSHFW RI DQ\ RI WKH DERYH FRQWLQJHQW (
Loans to Joint ventures

&RPPLWPHQWYV S Ll
Loans advanced -

D &DSLWDO &RPPLWPHQWYV Repayments made

7KHUH ZDV QR FDSLWDO H[SHQGLWXUH FRQWUDFWHG IRU DW WKH UHSRUWLQJ GDWH ZKLFK |Balance30June Ll -

Loans from Joint ventures
Balance 1 July

Loans advanced 4,800,000 -
Repayments received (4,800,000) -
Balance 30 June - -

I
' ' ' [

There is no allowance account for impaired receivables in relation to any outstanding balances, and no expense has been
recognised in respect of impaired receivables due from related parties.
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1RWHV WR WKH )LQDQFLDO 6WDWHPHQWV1IRWHY WR WKH J)LQDQFLDO 6WDWHPF

30 June 2025 30 June 2025
J THUPV DQG &RQGLWLRQV ,Q DGGLWLRQ /\FRSRGLXP /LPLWHG ZLOO DFTXLUH WKH UHPDLQLQJ VKDUHV LQ W.
Purchases and sales of goods and services with statutory joint ventures are made at cost. s RQ WKH AIWK DQQLYHUVDU\ Rl WKH FRPSOHWLRQ GDWH
Purchases and sales of goods and services with the associate are made at arms-length. . 15% on the seventh anniversary of the completion date.
Loans advanced to the joint venture is repayable within 12 months. Interest is payable on the loan at a rate of 2.05% per annum. The purchase consideration for the subsequent tranches will be within a capped range of valuation multiples and determined

based on the normalised average EBITDA over the three years preceding each purchase.
&RQVLGHUDWLRQ 7UDQVIHUUHG WR 6%;80:V 6KDUHKROGHUYV

6 XEVLGLDULHYV 1 &DVK FRQVLGHUDWLRQ 86

The acquisition has been funded from cash reserves.
D ODWHULDO 6XEVLGLDULHV
FRPPHUFLDO WHUPV IRU WKH WUDOVD FWLREJ ZHUH DJUHHG HDUOLHU LQ WK

7KH FRQVROLGDWHG AQDQFLDO UHSRUW LQFRUSRUDWHV WKH DVVHWYV OLDELOLWLHV DQG UHV%,_o,y\{D\é,_PrUWKHLW@URLZFLgbﬁgkgngQ,QS X5 LER RIS HW 11RO 2DV VXEMHFW WR UHJ
DFFRUGDQFH ZLWK WKH DFFRXQWLQJ SROLF\ GHVFULEHG LQ QRWH E DSSURYDOV WRRN ORQJHU WKDQ LQLWLDOO\ H[SHFWHG DQG ZHUH AQDOLVHG RQ
paid and legal title to the shares was transferred. Lycopodium obtained control of the SAXUM entities on this date.

Outstanding balances are unsecured and are repayable in cash.

$V WKH DFTXLVLWLRQ ZDV FRPSOHWHG DIWHU WKH &RQVROLGDWHG HQWLW\:V UH

200/25 QRQ DGMXVWLQJ VXEVHTXHQW HYHQW DQG KDV QRW EHHQ UHAHFWHG LQ WKH )<
0
Lycopodium Minerals Pty Ltd Alstralia Ordinary 100 100 $W WKH WLPH RI WKLY UHSRUW WKH &RQVROLGDWHG HQWLW\ LV LQ WKH SURFHV
Iycopodilin Process Indlsties Pty L Australia Ordinary 100 100 to IFRS-compliant accounting policies and assessing the fair value of assets acquired and liabilities assumed. As this process
) : : remains ongoing, Lycopodium is not yet in a position to disclose the provisional fair value of the net assets acquired or the

LZUZE;.\ OéI?HULZO &RQVXOWDQWYV :$ 3W\M€fl'a grjf"ary igg igg DPRXQW RI JRRGZLOO RU RWKHU LGHQWLADEOH LQWDQJLEOH DVVHWV 7KHVH ZLC
ycopo !um ar.1a a.ma r !nary report for the half-year ending 31 December 2025, in line with the permitted measurement period.
Lycopodium Burkina Faso SARL Burkina Faso Ordinary 100 100
Lycopodium Cote D’lvoire SARL Cote D’lvoire Ordinary 100 100 6XEVHTXHQW WR \HDU HQG WKH 'LUHFWRUV KDYH UHFRPPHQGHG WKH SD\PHQW RI
Lycopodium Infrastructure Pty Ltd Australia Ordinary 100 100 WKH AQDQFLDO \HDU 7KH WRWDO DPRXQW RI WKH GLYLGHQG LV
Lycopodium Minerals Canada Ltd Canada Ordinary 100 100 GLYLGHQG RI FHQWYV SHU IXOO\ SDLG RUGLQDU\ VKDUH
Dy petiaER IERInEIR At Ordinary - EESEER LD ‘LWK WKH H[FHSWLRQ RI WKH DERYH QR RWKHU PDWWHU RU FLUFXPVWDQFHV KD
2UZD\ OLQHUDO &RQVXOWDQWYV &DQDG BanaiéG Ordinary 100 100 VLIQLAFDQWO\ DIIHFWHG RU PD\ VLJQLAFDQWO\ DIIHFW
INFRSRGLXP $IULFD +ROGLQJV 3W\ /W Gouth Africa Ordinary 100 100 R
Lycopodium Asset Management Pty Ltd AR Ordinary 100 100 D 7KH FRQVROLGDWHG HQWLW\:V RSHUDWLRQV LQ IXWXUH AQDQFLDO \HDUV R
Lycopodium Minerals QLD Pty Ltd Australia Ordinary 100 100 E 7KH UHVXOWV RI WKRVH RSHUDWLRQV LQ IXWXUH AQDQFLDO \HDUV RU
Lyeaseaiin Ref [P HE AU Ordinar i 107 F 7KH FRQVROLGDWHG HQWLW\-V VWDWH RI DIIDLUV LQ IXWXUH AQDQFLDO \HD!
Lycopodium Management Consulting Pty Ltd Australia Ordinary 100 100
Lycopodium Share Plan Pty Ltd Australia Ordinary 100 100 A
Lycopodium Americas Pty Ltd Australia Ordinary 100 100 5 H F R Q F L O L D W L R Q R I 3 U R A W $ I W H U ! Q F R P H
INFRSRGLXP *KDQD 3W\ /WG Australia Ordinary 100 100 I URP ZSHUDWLQJ $FWLYLWLHV
Orway Mineral Consultants Americas Pty Ltd Australia Ordinary 100 100 e

(QILQHHULQJ SURFXUHPHQW FRQVWUXFWLRQ PDQDJHPHQW VHUYLFHV

2IIVKRUH SURMHFW VXSSRUW VHUYLFHV 3URAW IRU WKH \HDU 42,479,020

Depreciation and amortisation 6,945,465
1RQ FDVK HPSOR\HH EHQHAWV H[SHQVH VKDUH EDVHG BE@2R9Q WV

(Y H QWV 2 F FX U LQJ $ I WH U WK H 5 H S R U WLQJ 3H U L R‘GKDL_JH Rl QHW SURAW RI DVVRFLDWH DQG MRLQW YHQWé,Hd%,GBSSFRXQWHG IRU XVLQJ

the equity method
6$:80 $SFTXLVLWLRQ 1HW IDLU YDOXH JDLQV ORVV IURP AQDQFLDO LQVW U X P(H73,064) 287,455

On 1 July 2025, Lycopodium Limited completed its acquisition of a majority interest in SAXUM Ingenieria S.A., SAXUM EWKH;J QRQ FDVK I\‘NWHPV L\?HFO\)/(GDH VG ZODLUDUEDLQOVQ/\\N':LSVHQVWMBQWKH SHULRG
&RQVXOWRULD H (QJHQKDULD /WGD 6%:;80 (QJLQHHULQJ 3W\ /WG DQG 6$:80 (QIJLQHHULQJ //8 4EKBXIKLQUARIHPDWLQL BWHWYADQ

Argentinian-headquartered engineering group. Increase in trade debtors and other receivables (7,089,070)

'"HFUHDVH LQFUHDVH LQ LQYHQWRULHV 532,676
This acquisition represents Lycopodium Limited’s key strategic growth initiative to further geographically expand its global Increase in deferred tax assets (109,614)
presence in the Americas and diversify our services into the cement industry. SAXUM operates with no debt and maintains ,QFUHDVH GHFUHDVH LQ RWKHU RSHUDWLQJ DVVHWYV  (2,130,634) 2,143,102
VWURQJ SURAW PDUJLQV HQDEOLQJ LW WR FRQWULEXWH LPPHGLDWHO\ WR WKH &RQVROLGI QFUHDVH GHFUHDVH LQ WUDGH FUHGLWRUV (15,839,182) 17,570,014
7KH DFTXLVLWLRQ ZDV H[HFXWHG WKURXJK WKH VLJQLQJ RI D KHDG RI DJUHHPHQW XQGHU z 'QFUHDVH GHFUHDVH LQ FRQWUDFW OLDELOLWLHV 3,869,503
WKH LVVXHG RUGLQDU\ VKDUHV LQ 6$;80 IRU D WRWDO FDVK FRQVLGHUDWLRQ RI 86 Decrease in tax liabilities (1,863,996)

Increase in other provisions 9,275,969

1HW FDVK LQARZ RXWARZ IURP RSHUDWLQJ DFWLYLWLBN211,772
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1RWHVY WR WKH )LODQFLDO 6WDWHPHQWV1IRWHY WR WKH )LODQFLDO 6WDWHPF
30 June 2025 30 June 2025

D 1RQ &DVK ,QYHVWLQJ DQG )LODQFLQJ $FWLYLWLHYV

2025
$

G 'HLIKWHG $YHUDJH 1XPEHU RI 6KDUHV 8VHG DV '"HQR

Additions to the right-of-use assets — note 13 6,533,249 1,122,324 Szk?er
Leasehold improvements - lease make good — note 12 927,966 ales
Shares issued under employee share plan — note 24 (492,223) Weighted average number of ordinary shares used as the denominator in 39,740,226

calculating basic earnings per share
$GMXVWPHQWYV IRU FDOFXODWLRQ RI GLOXWHG HDUQLQJV SHU VKDUH 3HUIRUPDQFH ULJKW
Weighted average number of ordinary and potential ordinary shares used as

E &KDQJHV LQ /ILDELOLWLHYV $ULVLQJ )URP )LQDQFLQJ $FWLYLthedenominatorincalculatingdilutedearningspershare 39,740,226

- : . D ,QFHQWLYH S3HUIRUPDQFH 5LIKWYV 30DQ

Balance as at 1 July 2024 289,624 12,326,375 12,615,999 _ ] o ) _
Net Cash used in Financing Activitiies 1,170,362 (3,301,980) (2,131,616) Performance rights were granted to certain employees and Executive Dlrgctors during the year under the ITycopodlum .
Acquisiti Group Performance Rights Plan as approved at the Annual General Meeting on 12 November 2024. The rights were designed

cquisition of leases - 6,533,249 6,533,249 R . . . . . . .

) ) to give incentive to the employees and Executive Directors to provide dedicated and ongoing commitment and effort to the
Finance costs for the period - (832,430) (832,431) . . - .

: consolidated entity and aligning the interest of both employees and shareholders.

Exchange differences - 233,882 233,882
Balance as on 30 June 2025 1,459,986 14,959,096 16,419,082 6HW RXW EHORZ DUH VXPPDULHV RI ULJKWV JUDQWHG XQGHU WKH SODQ

Balance at Granted Exercised Forfeited Balance at

start of during during during end of the

( DU Q L Q JV 3HU 6KDUH the year the year the year the year year
Exercise
D %DVLF (DUQLQJV 3HU 6KDUH ikl .
1RYHPEHU 1RYHP$HU - - 7,035
2025 1RYHPEHU 15 November 2027 $0.00 - - -
Cents 14 November 2023 13 November 2028 $0.00 147,822 - - - 147,822
Basic earnings per share attributable to the ordinary equity holders of the 12 November 2024 1IRYHPEHU $0.00 - 132,544 - - 132,544
consolidated entity 469,316 132,544 (120,104) = 481,756
E 'LOXWHG (DUQLQJV 3HU 6KDUH
2025
Cents
Diluted earnings per share attributable to the ordinary equity holders of the 11 December 2020 10 December 2025 $0.00 - - -
consolidated entity 1RYHPEHU 1R Y H P EGDO - - -
1RYHPEHU 15 November 2027  $0.00 - - -
14 November 2023 13 November 2028 $0.00 = 147,822 = - 147,822
F 5HFRQFLOLDWLRQ RI (DUQLQJV XVHG LQ &DOFXODWLQJ (DUOQOLOQOJV 3HU 6KDUH 408,133 147,822 (86,639) - 469,316

2025

I

For Basic Earnings Per Share

3URAW DWWULEXWDEOH WR WKH RUGLQDU\ HTXLW\4M.IO789HUV Rl WKH FRQVROLGDWHG HQWLW\

used in calculating basic earnings per share

5LJKWV H[HUFLVHG GXULQJ WKH AQDQFLDO \HDU
7KH ZHLJKWHG DYHUDJH UHPDLQLQJ FRQWUDFWXDO OLIH RI ULJKWV RXWVWDQGLC

JRU WKH ULJKWV JUDQWHG GXULQJ WKH FXUUHQW AQDQFLDO \HDU WKH YDOXDWL
GDWH DUH DV IROORZV

For Diluted Earnings Per Share Share

. price at Risk-free
3URAW DWWULEXWDEOH WR WKH RUGLQDU\ HTXLW)KROGHUV RI WKH FRQVROLGDWHG HQWLW\ grant Exercise | Expected | Dividend interest | Fair value at
used in calculating diluted eamings per share Y Grant date Expiry date date price volatility yield rate grant date

12 November 2024 1IRYHPEHU $11.50 $0.00 35% 7.34% 4.1%
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1RWHV WR WKH )LQDQFLDO 6WDWHPHQWV1IRWHY WR WKH J)LQDQFLDO 6WDWHPF

30 June 2025 30 June 2025

E IRDQ IXQGHG VKDUHYV E *XDUDQWHHY (QWHUHG LQWR E\ WKH 3DUHQW (QWLW
'XULQJ )< OLPLWHG UHFRXUVH ORDQ IXQGHG VKDUHV ZHUH LVVXHG 1L O VKD UH Vin 2018 Hh&\parénQevitiyFeWidrdrl @n Rria@erRendWith@n insurer for a standby insurance bond facility of $80.0m. In return,
recourse loan was accounted as share based payments in accordance with AASB 2. The term of the grant was considered as the parent entity and Lycopodium Minerals Pty Ltd jointly executed a cross guarantee and indemnity as security for the facility.

5 years. Under the terms of the arrangement, dividends are assumed to be automatically applied towards repayment of the

ORDQ HIIHFWLYHO\ UHGXFLQJ WKH H[HUFLVH SULFH 7KHUHIRUH WR UHAHFW WKH LPSDFW RQEWKHRORY QHNMHG J A QW R WK E L BAQWIAG WS R KDWHKYH 3DUHQW (QW LW\

no dividend yield has been included in the valuation model. The parent entity did not have any contingent liabilities as at 30 June 2025 or 30 June 2024.

Share

el Riskfree G &RQWUDFWXDO &RPPLWPHQWYV IRU WKH $FTXLVLWLR

_ grant Exercise Expected Dividend interest | Fair value at The parent entity did not have any contractual commitments for the acquisition of property, plant and equipment as at
Grant date Expiry date date price volatility yield rate grant date 30 June 2025 or 30 June 2024.

27 September 2024 6HSWHPEHUW12.20 $12.20 35% 0.00% $4.57

H 6LJQLAFDQW DFFRXQWLQJ SROLFLHV

The accounting policies of the parent entity are consistent with those of the consolidated entity, as disclosed in note 1,

7KH VKDUH EDVHG SD\PHQWYV H[SHQVH UHFRJQLVHG RQ DFFRXQW RI WKLV JUDQW LV 1LO H[FHSW IRU WKH IROORZLQ]J

. Investments in subsidiaries are accounted for at cost, less any impairment, in the parent entity.
F ( [ SH Q VHV $ ULVL Q J IURP 6KDUH %DVHG 3D\PH Q W 7UD Q VDFW L-R Qn\v/estments in associates are accounted for at cost, less any impairment, in the parent entity.

7TRWDO H[SHQVHV DULVLQJ IURP VKDUH EDVHG SD\PHQW WUDQVDFWLRQV UHFRJQLVHG GXULQJ WKH SHULRG DV SDUW Rl HPSOR\HH EHQHAW
H[SHQVHV ZHUH DV IROORZV . Dividends received from subsidiaries are recognised as other income by the parent entity and its receipt may be

an indicator of an impairment of the investment
2025
$

Rights issued under the Incentive Performance Rights Plan 918,296
Share-based expense relating to loan funded shares 114,173 -
1,032,469

3DUHQW (QWLW\ ,QIRUPDWLRQ

D 6XPPDU\)LQDQFLDO ,QIRUPDWLRQ
7KH LQGLYLGXDO AQDQFLDO UHSRUW IRU WKH SDUHQW HQWLW\ VKRZV WKH IROORZLQJ DJJUHJDWH DPRXQWYV

2025
$

Statement of Financial Position

Current assets 6,626,427 12,171,073
Non-current assets 52,169,066 47,278,458
Total assets 58,795,493

Current liabilities (457,698)

Non-current liabilities - -
Total liabilities (457,698)

Net assets 59,253,191

Retained earnings 41,545,700

Contributed equity 13,960,138

Share-based payment reserve 3,747,353

Shareholders' equity 59,253,191

3URAW DIWHU LQFRPH WD] 28,008,344

Total comprehensive income 28,008,344
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Trustee, Australian

partner or | Percentage Country resident or | Countries of

participant of share of incor- foreign tax | residence for
Name of entity in JV capital held poration resident | tax purposes
Lycopodium Minerals Pty Ltd Body corporate 100 Australia Australia Australia
Lycopodium Foundation Pty Ltd Body Corporate 100 Australia Australia Australia
Lycopodium Minerals QLD Pty Ltd Body corporate 100 Australia Australia Australia
Lycopodium Americas Pty Ltd Body corporate 100 Australia Australia Australia
Lycopodium Process Industries Pty Ltd Body corporate 100 Australia Australia Australia
2UZD\ OLQHUDO &RQVXO \B@pdistporatés 3W\ /WG 100 Australia Australia Australia
Lycopodium Infrastructure Pty Ltd Body corporate 100 Australia Australia Australia
Lycopodium Rail Pty Ltd Body corporate 100 Australia Australia Australia
Lycopodium Asset Management Pty Ltd ~ Body corporate 100 Australia Australia Australia
Lycopodium Share Plan Pty Ltd Body corporate Trustee 100 Australia Australia Australia
Lycopodium Employee Share Trust Trust QD Australia Australia Australia

Lycopodium Management

Consulting Pty Ltd Body corporate 100 Australia Australia Australia
/NFRSRGLXP $IULFD +R O GRo@Qydorp@atel /WG 100 South Africa Foreign South Africa
Lycopodium Cote D’lvoire SARL Body corporate 100 Cote D’lvoire Foreign Cote D’lvoire
Lycopodium Energy Pty Ltd Body corporate 100 Australia Australia Australia
Lycopodium Minerals Peru S.A.C. Body corporate 100 Peru Foreign Peru
Lycopodium SL Itd Body corporate 100 Sierra Leone Foreign Sierra Leone
POD Equipment Company Pty Ltd Body corporate 100 Australia Australia Australia
/03 3YW /WG Body corporate 100 Pakistan Foreign Pakistan
Lycopodium Senegal SUARL Body corporate 100 Senegal Foreign Senegal
Lycopodium Projects DMCC Body corporate 100 UAE Foreign UAE
Lycopodium OMN SPC Body corporate 100 Oman Foreign Oman
Lycopodium Tanzania Ltd Body corporate 100 Tanzania Foreign Tanzania
Lycopodium Minerals Tanzania Ltd Body Corporate 80 Tanzania Foreign Tanzania
Lycopodium Burkina Faso SARL Body corporate 100 Burkina Faso  Foreign Burkina Faso
/\FRSRGLXP 3KLOLSSLQ H3ddyzwpora G 100 Australia Australia Australia
I\FRSRGLXP *KDQD 3W\ Batgcorporate 100 Australia Australia Australia
Lycopodium Madagascar SARL Body corporate 100 Madagascar Foreign Madagascar
Lycopodium Minerals Canada Ltd Body corporate 100 Canada Foreign Canada
Lycopodium Minerals USA Inc Body Corporate 100 USA Foreign USA
Orway Mineral Consultants Canada Ltd Body corporate 100 Canada Foreign Canada
gr;v(\;?i{;\{lslrlljet;all_tcdonsultants Body corporate 100 Australia Australia Australia
/\FRSRGLXP ODULQH OR Gxd@dtpor8aV\ /WG 100 South Africa Foreign South Africa
SUPL Pty Ltd Body corporate 100 Australia Australia Australia
Process Design and Fabrication Pty Ltd Body corporate 100 Australia Australia Australia
NFRSRGLXP OLQHUDOV $IRbHyrdorpddate\ /W G 100 South Africa Foreign South Africa
/\FRSRGLXP OLQHUDOV 1 BédyEdrforate W\ /WG Namibia Foreign Namibia
$'3 $IULFD 3W\ /WG Body corporate 100 South Africa Foreign South Africa
/'1 'U\ OLQLQJ 6HUYLFHYV B&ddorpdrate 100 Namibia Foreign Namibia
$'3 /HVRWKR 3W\ /WG Body corporate 100 Lesotho Foreign Lesotho
$'3 . XNDPD 3W\ /WG Body corporate Botswana Foreign Botswana
8QGHUZDWHU OLQLQJ 6R BodWbrRapate 3W\ /WG 50 South Africa Foreign South Africa
LADP Mocambique Limitada Body corporate 100 Mozambique Foreign Mozambique
ADP Namibia Namibianisation Trust Trust QD Namibia Foreign Namibia Koné Gold Project, Cote d'lvoire
7KH .KROR (PSOR\HH (PSRZHW&KHQW 7UXVW QD South Africa Foreign South Africa T
/\FRSRGLXP *KDQD /WG Body corporate 100 Ghana Foreign Ghana

Lycopodium Infrastructure Ghana Ltd Body corporate 100 Ghana Foreign Ghana
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,Q WKH 'LUHFWRUV- RSLQLRQ

D WKH AQDQFLDO VWDWHPHQWY DQG QRWHV VHW RXW RQ SDJHV w
$FW LQFOXGLQJ
L FRPSO\LQJ $XVWUDOLDQ $FFRXQWLQJ 6WDQGDUGV WKH &RUSRU
mandatory professional reporting requirements, and
LL JLYLQJ D WUXH DQG IDLU YLHZ RI WKH FRQVROLGDWHG HQWLW\:
SHUIRUPDQFH IRU WKH AQDQFLDO \HDU HQGHG RQ WKDW GDWH DQR
E WKH AQDQFLDO VWDWHPHQWY DQG QRWHV WKHUHWR DUH LQ DFFR :
Standards issued by the International Accounting Standards Board. i
F

WKHUH DUH UHDVRQDEOH JURXQGV WR EHOLHYH WKDW WKH &RPSD
they become due and payable; and

G WKH LQIRUPDWLRQ GLVFORVHG LQ WKH DWWDFKHG FRQVROLGDWH
and correct.

7KH 'LUHFWRUV KDYH EHHQ JLYHQ WKH GHFODUDWLRQV E\ WKH 0DQDJLQ
E\ VHFWLRQ Corporatio K¢t 2001.

6LIQHG LQ DFFRUGDQFH ZLWK D UHVROXWLRQ RI 'LUCbpod&iahy PDGH SXUV
Act 2001.

On behalf of the Directors

@ fo Lo

Peter De Leo
0DQDJLQJ 'LUHFWRU &KLHI ([HFXWLYH 2IAFHU
/I\FRSRGLXP /LPLWHG

3HUWK
$XIXVW
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Independent s
Auditor’s Report

RSM

RSM Australia Partners

Level 32 Exchange Tower
2 The Esplanade Perth WA 6000
GPO Box R1253 Perth WA 6844

T +61 (0) 8 9261 9100

WwWw.rsm.com.au

INDEPENDENT AUDITOR’S REPORT

To the Members of Lycopodium Limited

Opinion

We have audited the financial report of Lycopodium Limited (the Company) and its subsidiaries (the Group), which
comprises the consolidated statement of financial position as at 30 June 2025, the consolidated statement of profit
or loss and other comprehensive income, the consolidated statement of changes in equity and the consolidated
statement of cash flows for the year then ended, and notes to the financial statements, including material
accounting policy information, the consolidated entity disclosure statement and the directors' declaration.

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

(0] Giving a true and fair view of the Group's financial position as at 30 June 2025 and of its financial
performance for the year then ended; and

(i)  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 (the Code) that are relevant to our audit of the financial
report in Australia. We have also fulfilled our other ethical responsibilities in accordance with the Code.

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

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

THE POWER OF BEING UNDERSTOOD
ASSURANCE | TAX | CONSULTING

RSM Australia Partners is a member of the RSM network and trades as RSM. RSM is the trading name used by the
members of the RSM network. Each member of the RSM network is an independent accounting and consulting firm
which practices in its own right. The RSM network is not itself a separate legal entity in any jurisdiction.

RSM Australia Partners ABN 36 965 185 036

Liability limited by a scheme approved under Professional Standards Legislation
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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 of 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.

RSM

,PSDLUPHQW RI JRRGZLOO
Refer to Note 14 in the financial statements

The carrying amount of goodwill at 30 June 2025 was
$6,207,274.

Management performs an annual impairment test on
the recoverability of goodwill as required by Australian
Accounting Standards.

Our audit procedures included:

x Considering the appropriateness of the value in
use model applied by the Group against the
criteria in the accounting standards;

X Assessing management’'s determination of how
goodwill is allocated to each CGU;

S5HYHQXH
Refer to Note 5 in the financial statements

The Group has recognised a total revenue of
$333,935,642 from contracts with customers. As
disclosed in note 1(d), these revenues are recognised
over time as performance obligations are fulfilled.

The Group’s construction, engineering and related
services contracts comprise both lump sum and cost
plus arrangements.

For lump sum arrangements, the Group recognises
construction contracts, engineering and related
services revenue after assessing all factors relevant to
each contract, including specifically the following as
applicable:

x Determination of the stage of completion and
measurement of progress towards
performance obligations;

x Estimation of total contract revenue and
costs, including the estimation of cost
contingencies;

x Determination of contractual entittement and
assessment of the probability of customer
approval of variations and acceptance of
claims; and

x Estimation of project completion date.

For cost plus contracts, the Group recognises
construction contracts, engineering and related
services revenue after assessing the cost of work
provided, together with the appropriate profit margin.

This area is a key audit matter due to the number and
type of estimation events throughout the contract life,
the unique nature of individual contract conditions,
leading to complex and judgmental revenue
recognition from contracts.

Our audit procedures included:

X Assessing the appropriateness of the revenue
recognition policies applied by the Group against
the criteria in the accounting standards;

X Assessing contractual terms with customers and
testing project revenues and costs incurred
against underlying supporting documents;

x  For lump sum arrangements:

R Assessing management’s assumptions in
determining the stage of completion, total
transaction price and total budgeted cost
estimate for construction contracts;

R Testing the mathematical accuracy of
revenue and profit recognised during the year
based on the stage of completion for
construction contracts;

R Reading customers’ and subcontractors’
correspondence and discussing the progress
of projects with project managers for any
potential disputes, variation order claims,
known technical issues or significant events
that would impact the estimated contract
costs;

R Agree progress billings to invoice issued and
receipts;

R Verify completion certificates for completed
projects; and

R Discussing with project personnel and
management the rationale for revisions made
to budgeted costs and checking supporting
documentation;

x For cost plus arrangements:

R Agree invoices issued to timesheets other
relevant documentation and bank receipts;

R Reading customers’ correspondence for any
dispute on invoices issued; and

R Assessing the completeness of revenue
recognised by comparison to project listings;
and

x Assessing disclosures in the financial report
against the results of our testing and the
requirements of the accounting standards.

x Challenging the reasonableness of key

We determined this area to be a key audit matter as assumptions, including future cash flow
management_’s assgssment .Of the vqlue in use of the projections, expected revenue growth rates and
cash generating unit (CGU) involves judgement about the discount rate;

the future cash flow projections, expected revenue | y Assessing management’s sensitivity analysis over

growth rates and the discount rate. the key assumptions used in the model;

x Testing the mathematical accuracy of the model
and reconciliation of input data to supporting
evidence, such as approved budgets, and
considering the reasonableness of the budget;
and

X Assessing disclosures in the financial report
against the results of our testing and the
requirements of the 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 2025 but does not include the financial report and the
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, and

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

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

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




30 June 2025

RSM

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.

Auditor's Responsibilities for the Audit of the Financial Report

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

A further description of our responsibilities for the audit of the financial report is located at the Auditing and
Assurance Standards Board website at: <https://www.auasb.gov.au/media/bwvjcgre/arl 2024.pdf>. This
description forms part of our auditor's report.

Report on the Remuneration Report
Opinion on the Remuneration Report
We have audited the Remuneration Report included in the directors’ report for the year ended 30 June 2025.

In our opinion, the Remuneration Report of Lycopodium Limited, for the year ended 30 June 2025, complies with
section 300A of the Corporations Act 2001.

Responsibilities
The directors of the Company are responsible for the preparation and presentation of the Remuneration Report

in accordance with section 300A of the Corporations Act 2001. Our responsibility is to express an opinion on the
Remuneration Report, based on our audit conducted in accordance with Australian Auditing Standards.

RSM AUSTRALIA

Perth, WA ALASDAIR WHYTE
Dated: 19 August 2025 Partner
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$ 'LVWULEXWLRQ RI (TXLW\ 6HFXULWLHYV & G6XEVWDQWLDO 6KDUHKROGHUYV
$QDO\WLV RI QXPEHUV RI HTXLW\ VHFXULW\ KROGHUV E\ VL]H RI KROGLQJ $QDO\WLV RI QXPEHUV RI HTXLW\ VHFXULW\ KROGHUV E\ VL]H RI KROGLQJ
Holding Number Held of Units

1-1000 1,958
1.001 - 5.000 1324 1 5((6+ 37< /7" 7+( 0 - &$5%77, )$0,/< $ &! 9,046,221
5001 - 10,000 332 2 %13 3$5,%%$6 120,1((6 37< /7" ,% $8 1206 5(7$,/&/,(1Bl046,736
10,001 - 100,000 205 3 CITICORP NOMINEES PTY LIMITED 2,827,773
100,001 and over 32 4 UBS NOMINEES PTY LTD 2,801,784

3,941 5 +6%& &8672'< 120,1((6 $8675%/,$ /,0,7(' 1,299,650
There were 104 holders of less than a marketable parcel of ordinary shares. .

9RWLQJ 5LIKWYV

% (TXLW\ 6HFXULW\ +ROGHUYV 7KH YRWLQJ ULJKWV DWWDFKLQJ WR HDFK FODVV RI HTXLW\ VHFXULWLHV DUH VH'

7KH QDPHV RI WKH WZHQW\ ODUJHVW KROGHUV RI TXRWHG HTXLW\ VHFXULWLHY DUH OLVWHG EHO%GLQDU\ 6KDUHV

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

Ordinary Shares each share shall have one vote.

Number Percentage
Holding Held of Units

1  5((6+ 37< /7" 7+( 0 - &$5$77, )$0,/< $ &! 9,046,221
2 %13 3%$5,%%$6 120,1((6 37< /7' ,% $8 1206 5(7$,/&/,(1Bl046,736
3 CITICORP NOMINEES PTY LIMITED 2,827,773
4 UBS NOMINEES PTY LTD 2,801,784
5  +6%& &8672'< 120,1((6 $8675%$/,$ /,0,7(' 1,299,650

&$''< )2; 37< /7" T+( /(21$5' )$0,/< $ &! 902,930

*277(5'$0(581* 37< /,0,7(" *277(5'$0(581* )$0,/< $ &! 550,561
8  JP MORGAN NOMINEES AUSTRALIA PTY LIMITED 518,900

&38 6+$5( 3/$16 37< /7' </ (67 81$//2&$7(' $ &! 481,757
10 05 3(7(5 '( /(2 056 7,$1$ '( /(2 '( /(2 683(5 )81' $ &! 432,314
11  CHIMAERA CAPITAL LIMITED 371,062
12 05 '$9,' -$0(6 7$</25 317,000
13 "( /(2 120,1((6 37< /7" 7+( '( /(2 )$0,/< $ &! 253,557
14 %27(&+ 37< /7' %277(&&+,$ 683(5 )81' $ &! 232,401
15 -2+1 2 68//,9$1 37< /7' - & 2 68//,9$1 3 /6 ) $ &! 230,000

MR PETER ROBERT LEMON 210,000
17 '( /(2 120,1((6 37< /7" 7+( '( /(2 ,19(670(17 $ &! 201,749
18  NANCRIS PTY LTD 175,000

05 '$0,(1 -2+1 60,7+ 60,7+ )$0,/< $ &! 170,000
20 6(/62 37< /7' 7+( 260(77, )$0,/< $ &! 158,000

24,227,395
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Board of Directors
Rodney Lloyd Leonard
Non-Executive, Independent Chairman

Peter De Leo
Managing Director & CEO

Bruno Ruggiero
Executive Director

Karl Anthony Cicanese
Executive Director

Michael John Caratti
Non-Executive Director

/IRXLVH %RZHU
Non-Executive, Independent Director

5REHUW 5DGLFL
Non-Executive, Independent Director
(Appointed 20 May 2025)

6WHYHQ -RKQ OLFKHLO &KDGZLFN
Non-Executive, Independent Director
(Resigned 12 November 2024)

Audit Committee
/IRXLVH %RZHU
Peter De Leo

Rodney Leonard

Remuneration Committee
Rodney Leonard

/IRXLVH %RZHU

Michael Caratti

Risk Committee
Rodney Leonard

Peter De Leo

Bruno Ruggiero

Company Secretary
-XVWLQH &DPSEHOO

Notice of Annual General Meeting

The details of the Annual General Meeting of
Lycopodium Limited are:

Lycopodium

Level 5, 1 Adelaide Terrace

East Perth, Western Australia 6004
10.30am on Thursday 13 November 2025

SHIJILVWHUHG DQG 3ULQFLSDO 2

Level 5, 1 Adelaide Terrace
East Perth, Western Australia 6004
+61 8 6210 5222

Share Reqistry

Computershare Investor Services Pty Limited
Level 17, 221 St Georges Terrace

Perth, Western Australia 6000

+61 8 9323 2000

/IDZ\HUV WR WKH &RPSDQ\
Steinepreis Paganin

Level 4, The Read Buildings

16 Milligan Street

Perth, Western Australia 6000

+61 8 9321 4000

Auditors

RSM Australia Partners

Level 32, Exchange Tower

2 The Esplanade

Perth, Western Australia 6000
+61 8 9261 9100

Principal Banker

$XVWUDOLD DQG 1HZ =HDODQG %DQN
Level 10, 77 St Georges Terrace

Perth, Western Australia 6000

Stock Exchange Listing
Lycopodium Limited shares are listed on the
Australian Securities Exchange (ASX code: LYL)

"HEVLWH

www.lycopodium.com
www.lycopodium.com/investor-relations/

Corporate Governance Statement
www.lycopodium.com/investor-relations/corporate-
governance/
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