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Company details 
  
Name of entity:  Xref Limited 
ACN:  122 404 666 

Reporting period:  For the half-year ended 31 December 2019 

Previous period:  For the half-year ended 31 December 2018 

  
 

Results for announcement to the market 
            $ 
Revenues from ordinary activities  up  20%   to  3,429,046  

         

Loss from ordinary activities after tax attributable to the owners of Xref Limited  up  50%   to  (6,892,122) 

         

Loss for the half-year attributable to the owners of Xref Limited 

 
 up  53%  to  (6,819,283) 

  
Earnings per share 

 
 Reporting 

period 
 Previous 

period 

  $  $ 

Basic earnings per share  (0.04)  (0.03) 

Diluted earnings per share  (0.04)  (0.03) 

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

  
 
Review of operations 
The loss for the consolidated entity for the financial half-year after providing for income tax amounted to $6,892,122  

(H1 FY19: $4,592,778).  
 
Xref achieved record first-half sales, revenue and cash receipts during H1 FY20 illustrating the company’s continued 

focus on growth and supporting its goal of reaching cash flow break-even by the end of this financial year.  

 
Key achievements for H1 FY20 included: 

• Sales – Xref credit sales reached $4.6 million, up 10% from $4.2 million in H1 FY19;  

• Credit usage - credit usage reached $4.4 million, up 29% from $3.4 million in H1 FY19, with $1 million coming 

from integrated customers;  

• Receipts - cash receipts totalled $6.0 million, a 25% increase on the $4.8 million in H1 FY19; 

• Product expansion - Xref Lite launched as a means to reach a wider pool of organisations looking for a self-

serve, single-user solution with all the power of the Xref enterprise platform;  

• Client acquisitions - 190 new clients added during H1 FY20; 

• Integration growth - 23 live integrations by end of H1 FY20, with growth in the number of organisations using 

Xref through an integration increasing to 223; 

• Notable integrations - strategic partnerships formed with PageUp and CVCheck;  

• International growth - key education sector clients secured in the United States; and, 

• Funding - completed a placement of new shares to Australian institutional and professional investors raising 

$3.496 million before costs in December 2019.  
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Review of operations continued 

 
The company continued to capitalise on high demand for candidate referencing services and a growing human 

resources technology market. The drivers behind revenue growth included:  

• New clients - during the half-year, 190 new enterprise clients and 235 Xref Lite clients were added to the 

platform - an increase of more than 67% on the previous corresponding period. Q2 was the most successful for 

client acquisition, with 104 new enterprise clients and 235 Xref Lite clients added during that period;  

• Sales focus - the sales and account management team expanded across new regions, with a new office 

opening in New Zealand and remote sales executives added in Ireland. Xref also welcomed Steve Sutcliffe as 

APAC GM of Sales. The release of Xref Lite has allowed the sales teams to be 100% focused on identifying 

enterprise customers in all regions, while small organisations and trial clients can self-serve using Xref Lite; 

• Channel integrations - a continued focus on growth through strategic partnerships saw credit usage by 

integrated customers reach $1 million during the first half, representing a 60% increase on H1 FY19. Credit 

usage by integrated customers was $0.5 million for both the first and second quarters, representing a 51% and 

70% year-on-year increase, respectively. The number of organisations using Xref through an integration also 

increased to 223. Notable announcements for the first half of the year included partnerships with PageUp and 

CVCheck; and 

• US success - a notable effort was made to increase traction in the United States and the announcement that 

Texas A&M University had been introduced as a client was a major milestone in the company’s growth in the 

region. Xref continues to grow its client base in the US, with particular focus and success in the education sector.  

Financial Highlights 

Xref Credit sales for H1 FY20 were $4.6 million, up 10% from $4.2 million in H1 FY19. Under Xref’s business model, 

when clients purchase credits, which are reported as credit sales, the value of their purchase is recognised initially as 

unearned income. After the credits are used, they are recognised as usage.  

Credit usage was $4.4 million, up 29% from $3.4 million in H1 FY19. This included $1 million of usage from integrated 

customers.  

Cash at 31 December 2019 was $5.7 million and the company is debt-free.  

In December 2019, the company announced it had received commitments from institutional and professional investors 

to raise $3,496,000 before costs through a placement of 10,593,939 fully-paid ordinary shares 
 
 

Net tangible assets 

 
 Reporting 

period 
 Previous 

period 
  Cents  Cents 
     
Net tangible assets (liabilities) per ordinary security  (0.63)  3.82 
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  $ 

Contribution of such entities to the reporting entity's profit/(loss) from ordinary activities before income tax 

during the period 
 

 (180,832) 

Profit/(loss) from ordinary activities before income tax of the controlled entity (or group of entities) for the 

whole of the previous period  
 

- 

Control gained over entities 
 

 
Names of entities (or group of entities) 

 
Rapid ID Pty Limited 

Date control gained 9 August 2019 

Audit qualification or review 
The financial statements were subject to a review by the auditors and the review report is attached as part of the Interim 

Report. 

  

Attachments 
The Interim Report of Xref Limited for the half-year ended 31 December 2019 is attached. 

  

Signed 
  
  

 
 
 

 

  

Lee-Martin Seymour  
CEO & Co-Founder 
 

 

28th February 2020 
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General information

7KHࢉ�QDQFLDO�VWDWHPHQWV�FRYHU�;UHI�/LPLWHG�DV�D�FRQVROLGDWHG�HQWLW\�FRQVLVWLQJ�RI�;UHI�/LPLWHG�DQG�WKH�HQWLWLHV�LW�FRQWUROOHG�DW�WKH�HQG�RI��
RU�GXULQJ��WKH�KDOI�\HDU��7KHࢉ�QDQFLDO�VWDWHPHQWV�DUH�SUHVHQWHG�LQ�$XVWUDOLDQ�GROODUV��ZKLFK�LV�;UHI�/LPLWHGȆV�IXQFWLRQDO�DQG�SUHVHQWDWLRQ�
FXUUHQF\�

;UHI�/LPLWHG�LV�D�OLVWHG�SXEOLF�FRPSDQ\�OLPLWHG�E\�VKDUHV��LQFRUSRUDWHG�DQG�GRPLFLOHG�LQ�$XVWUDOLD��,WV�UHJLVWHUHG�RࢇFH�DQG�SULQFLSDO�
SODFH�RI�EXVLQHVV�LV�

Unit 14, 13 Hickson Road,   
Dawes Point, New South Wales, Australia 2000 
ACN: 122 404 666  

$�GHVFULSWLRQ�RI�WKH�QDWXUH�RI�WKH�FRQVROLGDWHG�HQWLW\ȆV�RSHUDWLRQV�DQG�LWV�SULQFLSDO�DFWLYLWLHV�DUH�LQFOXGHG�LQ�WKH�GLUHFWRUVȆ�UHSRUW��ZKLFK�
LV�QRW�SDUW�RI�WKHࢉ�QDQFLDO�VWDWHPHQWV�
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Founders’ Report

7KHࢉ�UVW�KDOI�RI�)<���VDZ�WKH�DFKLHYHPHQW�RI�VRPH�VLJQLࢉFDQW�
PLOHVWRQHV�LQ�WKH�;UHI�MRXUQH\��ZLWK�QRWDEOH�SDUWQHUVKLSV�IRUPHG��
IXUWKHU�LQWHUQDWLRQDO�H[SDQVLRQ�DQG�WKH�ODXQFK�RI�;UHI�/LWH��D�QHZ�
VHOI�VHUYH�YHUVLRQ�RI�WKH�;UHI�SODWIRUP�ZKLFK�SURYLGHV�DFFHVV�WR�D�
VLJQLࢉFDQWO\�ZLGHU�SRRO�RI�SRWHQWLDO�XVHUV�ZKR�DUH�ORRNLQJ�IRU�DQ�
RQ�GHPDQG�VROXWLRQ�EDFNHG�E\�WKH�EUHDGWK�DQG�SRZHU�RI�;UHIȆV�
HQWHUSULVH�SODWIRUP�

7KH�HYROXWLRQ�RI�RXU�RࢆHULQJ�DQG�H[SDQVLRQ�RI�RXU�UHDFK�KDV�
FRPH�DW�D�WLPH�ZKHQ�ZH�KDYH�DQ�XQZDYHULQJ�IRFXV�RQ�UHDFKLQJ�
FDVKࢊ�RZ�EUHDN�HYHQ�DQG��ZLWK�UHYHQXH�FRQWLQXLQJ�WR�JURZ�DQG�
FRVWV�EHLQJ�UHGXFHG�LQ�WKH�VHFRQG�KDOI�RI�WKH�\HDU��ZH�DUH�PRYLQJ�
FORVHU�WR�RXU�JRDO�RI�DFKLHYLQJ�WKLV�LQ�WKH�ODVW�TXDUWHU�RI�WKH������
��QDQFLDO�\HDUࢉ

$�UHFRUGࢉ�UVW�KDOI
5HFRUGࢉ�UVW�KDOI�UHVXOWV�LQ�DOO�NH\�EXVLQHVV�PHWULFV��

 > SalesȂ;UHI�FUHGLW�VDOHV�UHDFKHG������PLOOLRQ��XS�����IURP�
�����PLOOLRQ�LQ�+��)<����

 > RevenueȂFUHGLW�XVDJH�UHDFKHG������PLOOLRQ��XS�����IURP�
�����PLOOLRQ�LQ�+��)<����DQG

 > ReceiptsȂFDVK�UHFHLSWV�WRWDOOHG������PLOOLRQ��D�����LQFUHDVH�
RQ�WKH������PLOOLRQ�LQ�+��)<����

7KH�����XSOLIW�LQ�VDOHV�ZDV�VXSSRUWHG�E\�WKUHH�SDUWLFXODUO\�KLJK�
SHUIRUPLQJ�PRQWKV���$XJXVW��2FWREHU�DQG�1RYHPEHU���GXULQJ�
ZKLFK�ZH�DFKLHYHG����PLOOLRQ�LQ�FUHGLW�VDOHV�

Impressive client acquisition continues
7KH�YROXPH�DQG�VLJQLࢉFDQFH�RI�WKH�EUDQGV�ZH�DGGHG�WR�WKH�
OLVW�RI�RUJDQLVDWLRQV�ZH�VXSSRUW�JOREDOO\�LV�DOVR�VRPHWKLQJ�WR�
EH�FHOHEUDWHG��7KH�QXPEHU�RI�DFWLYH�FOLHQWV�XVLQJ�WKH�SODWIRUP�
LQFUHDVHG�WR�PRUH�WKDQ�������GXULQJ�WKHࢉ�UVW�KDOI�RI�WKH�\HDU��

'XULQJ�WKH�KDOI�\HDU������QHZ�FOLHQWV�MRLQHG�;UHI�LQFUHDVLQJ�PRUH�
WKDQ�����RQ�WKH�SUHYLRXV�FRUUHVSRQGLQJ�SHULRG��4��ZDV�WKH�
PRVW�VXFFHVVIXO�IRU�FOLHQW�DFTXLVLWLRQ��ZLWK�����RI�WKH�QHZ�FOLHQWV�
DGGHG�GXULQJ�WKDW�WLPH��

1HZ�FOLHQWV�GXULQJ�WKHࢉ�UVW�KDOI�RI�WKH�\HDU�LQFOXGHG��WKH�0LQLVWU\�
RI�6RFLDO�'HYHORSPHQW�LQ�1HZ�=HDODQG��7RXULVP�$XVWUDOLD��
7HQQLV�$XVWUDOLD��&ULFNHW�$XVWUDOLD��.QR[�*UDPPDU�6FKRRO��
6LJPD�+HDOWKFDUH�DQG�6FKQHLGHU�(OHFWULF�LQ�$XVWUDOLD��7XUQHU�
	�7RZQVHQG��.HOO\�6HUYLFH�DQG�/HQRYR�LQ�WKH�8.��7H[DV�$	0�
8QLYHUVLW\��WKH�8QLYHUVLW\�RI�$OEHUWD�DQG�0DVWHU\�6FKRROV�LQ�WKH�
86��(<�DQG�7URQGKHLP�.RPPXQH�LQ�1RUZD\��DQG�%UXVVHOV�$LUOLQHV�
LQ�%HOJLXP�

Client adoption and satisfaction 
;UHI�EHQHࢉWV�IURP�FRQVLVWHQW�FUHGLW�WRS�XSV�DQG�UHQHZDOV�IURP�
H[LVWLQJ�FOLHQWV�DV�WKHLU�XVH�RI�WKH�SODWIRUP�LQFUHDVHV��+LVWRULFDO�
FOLHQW�DGRSWLRQ�WUHQGV�KDYH�VHHQ�QHZ�;UHI�FOLHQWV�XVH�WKH�
SODWIRUP�IRU�DSSUR[LPDWHO\�����RI�WRWDO�DQQXDO�KLUHV�LQ�WKHLUࢉ�UVW�
\HDU�RI�XVH��ULVLQJ�WR�DURXQG�����E\�WKH�IRXUWK�\HDU��

2XU�XQZDYHULQJ�IRFXV�RQ�HQVXULQJ�FXVWRPHU�VXFFHVV�FRQWLQXHV�
WR�VHW�XV�DSDUW�LQ�WKH�PDUNHW�DQG�FOLHQW�UHWHQWLRQ�UDWHV�DOVR�
UHPDLQ�YHU\�KLJK�DW������

Xref Lite opens up new opportunities 
7KH�;UHI�/LWH�SODWIRUP�ZDV�ODXQFKHG�LQ�2FWREHU�������GHOLYHULQJ�
WKH�FRUH�IXQFWLRQDOLW\�DQG�FDSDELOLW\�RI�WKH�;UHI�SODWIRUP��LQ�D�VHOI�
VHUYLFH��VLQJOH�XVHU�IRUPDW�

;UHI�/LWH�GUDPDWLFDOO\�UHGXFHV�WKH�WLPH�WR�SXUFKDVH��DOORZLQJ�IRU�
D�RQH�GD\�FXVWRPHU�MRXUQH\��ZKHUHE\�D�SRWHQWLDO�XVHU�FDQ�VHDUFK�
IRU�D�VROXWLRQࢉ��QG�;UHI��FUHDWH�DQ�DFFRXQW��XVH�D�IUHH�FUHGLW�
DQG�WKHQ�EX\�FUHGLWV�IRU�IXWXUH�XVH��WUDQVIRUPLQJ�WKH�ZD\�WKHLU�
RUJDQLVDWLRQ�UHIHUHQFHV��DOO�ZLWKLQ�WKH�VDPH�GD\�

;UHI�/LWH�DOVR�VLJQLࢉFDQWO\�H[SHGLWHV�WKH�WLPH�WDNHQ�WR�RQERDUG�
QHZ�FOLHQWV��DOORZLQJ�;UHIȆV�JOREDO�VDOHV�DQG�FXVWRPHU�VXFFHVV�
WHDPV�WR�H[FOXVLYHO\�IRFXV�RQࢉ�QGLQJ��VHFXULQJ�DQG�VXSSRUWLQJ�
QHZ�HQWHUSULVH�XVHUV�

:H�VDZ�RXUࢉ�UVW�FXVWRPHUV�MRLQLQJ�WKH�;UHI�/LWH�VHUYLFH�ZLWKLQ�
D�ZHHN�RI�LWV�ODXQFK�DQG��E\�WKH�HQG�RI�WKHࢉ�UVW�KDOI�RI�WKH�\HDU��
����QHZ�FXVWRPHUV�KDG�UHJLVWHUHG�WR�XVH�LW�SULRU�WR�DQ\�PDWHULDO�
PDUNHWLQJ��
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;UHI�/LWH�DOORZV�SRWHQWLDO�FXVWRPHUV�WR�H[SHULHQFH�RXU�PDUNHW�
OHDGLQJ�UHIHUHQFH�FKHFNLQJ�VHUYLFH�TXLFNO\�DQG�LQH[SHQVLYHO\��)RU�
VPDOOHU�RUJDQLVDWLRQV��ZKLFK�ZHUH�QRW�KLVWRULFDOO\�;UHIȆV�WDUJHW�
PDUNHW��WKH�/LWH�SURGXFW�PD\�UHPDLQ�WKHLU�SULPDU\�UHIHUHQFH�
FKHFNLQJ�VHUYLFH��)RU�ODUJHU�RUJDQLVDWLRQV��/LWH�SURYLGHV�D�TXLFN�
DQG�HࢆHFWLYH�PHDQV�WR�WULDO�RXU�VHUYLFHV�EHIRUH�PRYLQJ�WR�RXU�
HQWHUSULVH�VROXWLRQ��

Continued growth through channel
&UHGLW�XVDJH�E\�LQWHJUDWHG�FXVWRPHUV�ZDV����PLOOLRQ�IRU�WKHࢉ�UVW�
KDOI��UHSUHVHQWLQJ�D�����LQFUHDVH�RQ�+��)<����7KH�QXPEHU�RI�
RUJDQLVDWLRQV�XVLQJ�;UHI�WKURXJK�DQ�LQWHJUDWLRQ�LQFUHDVHG�WR�����

1RWDEOH�FKDQQHO�DQQRXQFHPHQWV�LQ�WKHࢉ�UVW�KDOI�RI�WKH�\HDU�
LQFOXGHG�SDUWQHUVKLSV�ZLWK�3DJH8S�DQG�&9&KHFN�

2QFH�WKH�LQWHJUDWLRQ�LV�OLYH��3DJH8S�XVHUV�ZLOO�EH�DEOH�WR�XVH�;UHI�
WKURXJK�WKHLU�H[LVWLQJ�3DJH8S�GDVKERDUG��DQG�WKH�UHIHUHQFH�
FKHFNLQJ�WRRO�ZLOO�EHFRPH�DYDLODEOH�YLD�WKH�3DJH8SȆV�RQOLQH�
PDUNHWSODFH��$W�ODXQFK��PRUH�WKDQ����PXWXDO�FOLHQWV�ZLOO�KDYH�
DFFHVV�WR�WKH�EHQHࢉWV�RI�WKH�LQWHJUDWLRQ�

7KH�LQWHJUDWLRQ�ZLWK�&9&KHFNȆV�SODWIRUP�FRPHV�DV�D�UHVXOW�RI�
GHPDQG�IRU�D�EHVW�RI�EUHHG�VROXWLRQ�IRU�DOO�FDQGLGDWH�YHULࢉFDWLRQ�
UHTXLUHPHQWV��$FURVV�WKH�$1=�UHJLRQ��;UHI�DQG�&9�&KHFN�DUH�
OHDGHUV�LQ�WKHLU�UHVSHFWLYH�PDUNHW�VHJPHQWV�DQG�WKH�SDUWQHUVKLS�
RࢆHUV�CQHZ�FDSDELOLWLHV�WKDW�EXLOG�RQ�WKH�VWUHQJWKV�RI�HDFK�
FRPSDQ\�DQG�RࢆHUV�HDFK�JUHDWHU�UHDFK�DFURVV�D�UHJLRQ�WKH\�DUH�
DOUHDG\�SHUIRUPLQJ�H[FHSWLRQDOO\�ZHOO�LQ�

Notable expansion into the US 
'XULQJ�WKHࢉ�UVW�KDOI�RI�WKH�\HDU��ZH�ZHUH�GHOLJKWHG�WR�DQQRXQFH�
WKH�LQWURGXFWLRQ�RI�7H[DV�$	0�WR�WKH�;UHI�SODWIRUP���RQH�RI�
WKH�ODUJHVW�XQLYHUVLWLHV�LQ�WKH�8QLWHG�6WDWHV��*LYHQ�WKH�SRZHU�
DQG�VHFXULW\�RI�WKH�;UHI�SODWIRUP��ZH�ZHUH�DEOH�WR�GHPRQVWUDWH�
RXU�DELOLW\�DQG�FDSDFLW\�WR�PHHW�7H[DV�$	0�8QLYHUVLW\ȆV�VWULFW�
WHFKQLFDO�DQG�FRPSOLDQFH�UHTXLUHPHQWV��,PSRUWDQWO\��LW�ZDV�
WKH�FRPELQDWLRQ�RI�ERWK�WKH�SURGXFW�DQG�WKH�WHDP�WKDW�OHG�WR�
7H[DV�$	0�8QLYHUVLW\ȆV�GHFLVLRQ�WR�ZRUN�ZLWK�XV�DV�QRWHG�E\�WKH�
XQLYHUVLW\ȆV�'LUHFWRU�RI�+XPDQ�5HVRXUFHV�6HUYLFHV��6FRWW�%DXHU��
ZKR�VDLG��ȉ:H�KDYH�IRUPHG�D�SDUWQHUVKLS�WKDW�ZLOO�QRW�RQO\�DGG�
YDOXH�WR�RXU�UHFUXLWPHQW�DQG�DFTXLVLWLRQ�RI�QHZ�WDOHQW��EXW�ZLOO�
DOORZ�XV�WR�ZRUN�FROODERUDWLYHO\�RQ�VWDWH�RI�WKH�DUW�VROXWLRQV�WR�
DGYDQFH�WKH�HPSOR\HH�OLIH�F\FOH�Ȋ

$V�ZHOO�DV�7H[DV�$	0�8QLYHUVLW\��;UHI�KDV�VHFXUHG�RWKHU�86�
HGXFDWLRQ�ZLQV�VXFK�DV�.LSS�/$�6FKRROV��8QFRPPRQ�6FKRROV��
1HZ�<RUN��WKH�8QLYHUVLW\�RI�$OEHUWD��7HDFK�IRU�$PHULFD�DQG�
0DVWHU\�6FKRROV��3KLODGHOSKLD��:H�VHH�WKH�86�HGXFDWLRQ�PDUNHW�
DV�D�VLJQLࢉFDQW�RSSRUWXQLW\�IRU�;UHI�QRZ�WKDW�ZH�KDYH�VHFXUHG�
NH\�UHIHUHQFH�FXVWRPHUV�

2XU�LQFUHDVLQJ�UHDFK�WKURXJK�LQWHJUDWLRQ�SDUWQHUV��VXFK�DV�
6PDUW5HFUXLWHUV��%XOOKRUQ�DQG�3DJH8S��ZLOO�DOVR�FRQWLQXH�WR�EH�D�
PDMRU�GULYHU�IRU�FOLHQW�DGRSWLRQ�ZLWKLQ�WKH�UHJLRQ�

Outlook 
:H�PDLQWDLQ�RXU�VWHDGIDVW�IRFXV�RQ�UHDFKLQJ�FDVKࢊ�RZ�EUHDN�
HYHQ�E\�WKH�HQG�RI�WKLVࢉ�QDQFLDO�\HDU�DQG�DOO�GHFLVLRQV�PDGH�DQG�
XQGHUWDNHQ�GXULQJ�WKHࢉ�UVW�KDOI�KDYH�EHHQ�UHࢊHFWLYH�RI�WKDW��:H�
DUH�LQWURGXFLQJ�SODWIRUP�DQG�IHDWXUH�XSGDWHV�DW�D�VWHDG\�UDWH��
DQG�FRQWLQXH�WR�H[SDQG�RXU�UHDFK�ZLWK�LQWHUQDWLRQDO�JURZWK��
ERWK�GLUHFWO\�DQG�WKURXJK�LQWHJUDWLRQ�SDUWQHUVKLSV��7KLV�HQVXUHV�
ZH�EHQHࢉW�IURP�RQJRLQJ�FOLHQW�DFTXLVLWLRQ��ZKLOH�DOVR�SULRULWLVLQJ�
H[LVWLQJ�FOLHQW�DGRSWLRQ�DQG�D�IRFXV�RQ�H[SHQGLWXUH�

Lee-Martin Seymour  
&KLHI�([HFXWLYH�2ࢇFHU��
&R�IRXQGHU�

7LP�*ULࢇWKV 
&KLHI�6WUDWHJ\�2ࢇFHU��
&R�IRXQGHU

Founders’ Report
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7KH�GLUHFWRUV�SUHVHQW�WKHLU�UHSRUW��WRJHWKHU�ZLWK�WKHࢉ�QDQFLDO�VWDWHPHQWV��IRU�WKH�FRQVROLGDWHG�HQWLW\��UHIHUUHG�WR�KHUHDIWHU�DV�WKH�
ȅFRQVROLGDWHG�HQWLW\Ȇ��FRQVLVWLQJ�RI�;UHI�/LPLWHG��UHIHUUHG�WR�KHUHDIWHU�DV�WKH�ȅFRPSDQ\Ȇ�RU�ȅSDUHQW�HQWLW\Ȇ��DQG�WKH�HQWLWLHV�LW�FRQWUROOHG�DW�
WKH�HQG�RI��RU�GXULQJ��WKH�KDOI�\HDU�HQGHG����'HFHPEHU�������+��)<�����

Directors

7KH�IROORZLQJ�SHUVRQV�ZHUH�GLUHFWRUV�RI�;UHI�/LPLWHG�GXULQJ�WKH�ZKROH�RI�WKHࢉ�QDQFLDO�KDOI�\HDU�DQG�XS�WR�WKH�GDWH�RI�WKLV�UHSRUW�XQOHVV�
RWKHUZLVH�VWDWHG��

Brad Rosser��1RQ�([HFXWLYH�&KDLUPDQ�
Lee-Martin Seymour��([HFXWLYH�'LUHFWRU�
7LPRWK\�*ULࢇWKV��([HFXWLYH�'LUHFWRU�
Nigel Heap��1RQ�([HFXWLYH�'LUHFWRU�
7LPRWK\�0DKRQ\��1RQ�([HFXWLYH�'LUHFWRU��5HVLJQHG�1RY����������

Principal activities 

'XULQJ�WKHࢉ�QDQFLDO�KDOI�\HDU��WKH�SULQFLSDO�FRQWLQXLQJ�DFWLYLWLHV�RI�WKH�FRQVROLGDWHG�HQWLW\�FRQVLVWHG�RI�VRIWZDUH�GHYHORSPHQW�DQG�
VHUYLFH�IRU�WKH�+5�LQGXVWU\�

Review of operations 

7KH�ORVV�IRU�WKH�FRQVROLGDWHG�HQWLW\�IRU�WKHࢉ�QDQFLDO�KDOI�\HDU�DIWHU�SURYLGLQJ�IRU�LQFRPH�WD[�DPRXQWHG�WR������������ 
�+��)<�����������������

;UHI�DFKLHYHG�UHFRUGࢉ�UVW�KDOI�VDOHV��UHYHQXH�DQG�FDVK�UHFHLSWV�GXULQJ�+��)<���LOOXVWUDWLQJ�WKH�FRPSDQ\ȆV�FRQWLQXHG�IRFXV�RQ�JURZWK�
DQG�VXSSRUWLQJ�LWV�JRDO�RI�UHDFKLQJ�FDVKࢊ�RZ�EUHDN�HYHQ�E\�WKH�HQG�RI�WKLVࢉ�QDQFLDO�\HDU��

.H\�DFKLHYHPHQWV�IRU�+��)<���LQFOXGHG�

 > SalesȂFUHGLW�VDOHV�UHDFKHG������PLOOLRQ��XS�����IURP������PLOOLRQ�LQ�+��)<����

 > Credit usageȂFUHGLW�XVDJH�UHDFKHG������PLOOLRQ��XS�����IURP������PLOOLRQ�LQ�+��)<����ZLWK����PLOOLRQ�FRPLQJ�IURP�LQWHJUDWHG�
FXVWRPHUV��

 > ReceiptsȂFDVK�UHFHLSWV�WRWDOOHG������PLOOLRQ��D�����LQFUHDVH�RQ�WKH������PLOOLRQ�LQ�+��)<���

 > Product expansionȂ;UHI�/LWH�ODXQFKHG�DV�D�PHDQV�WR�UHDFK�D�ZLGHU�SRRO�RI�RUJDQLVDWLRQV�ORRNLQJ�IRU�D�VHOI�VHUYH��VLQJOH�XVHU�
VROXWLRQ�ZLWK�DOO�WKH�SRZHU�RI�WKH�;UHI�HQWHUSULVH�SODWIRUP��

 > Client acquisitionsȂ����QHZ�FOLHQWV�DGGHG�GXULQJ�+��)<���

 > ,QWHJUDWLRQ�JURZWKȂ���OLYH�LQWHJUDWLRQV�E\�HQG�RI�+��)<����ZLWK�JURZWK�LQ�WKH�QXPEHU�RI�RUJDQLVDWLRQV�XVLQJ�;UHI�WKURXJK�DQ�
LQWHJUDWLRQ�LQFUHDVLQJ�WR�����

 > Notable integrationsȂVWUDWHJLF�SDUWQHUVKLSV�IRUPHG�ZLWK�3DJH8S�DQG�&9&KHFN��

 > ,QWHUQDWLRQDO�JURZWKȂNH\�HGXFDWLRQ�VHFWRU�FOLHQWV�VHFXUHG�LQ�WKH�8QLWHG�6WDWHV��DQG�

 > Funding�ȂFRPSOHWHG�D�SODFHPHQW�RI�QHZ�VKDUHV�WR�$XVWUDOLDQ�LQVWLWXWLRQDO�DQG�SURIHVVLRQDO�LQYHVWRUV�UDLVLQJ��������PLOOLRQ�EHIRUH�
FRVWV�LQ�'HFHPEHU�������

Directors’ Report
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Directors’ Report

7KH�FRPSDQ\�FRQWLQXHG�WR�FDSLWDOLVH�RQ�KLJK�GHPDQG�IRU�LWV�FDQGLGDWH�UHIHUHQFLQJ�VHUYLFHV�DQG�WKH�JURZLQJ�KXPDQ�UHVRXUFHV�
WHFKQRORJ\�PDUNHW��7KH�GULYHUV�EHKLQG�UHYHQXH�JURZWK�LQFOXGHG�

 > New clientsȂGXULQJ�WKH�KDOI�\HDU������QHZ�HQWHUSULVH�FOLHQWV�DQG�����;UHI�/LWH�FOLHQWV�ZHUH�DGGHG�WR�WKH�SODWIRUPȂDQ�LQFUHDVH�RI�
PRUH�WKDQ�����RQ�WKH�SUHYLRXV�FRUUHVSRQGLQJ�SHULRG��4��ZDV�WKH�PRVW�VXFFHVVIXO�IRU�FOLHQW�DFTXLVLWLRQ��ZLWK�����QHZ�HQWHUSULVH�
FOLHQWV�DQG�����;UHI�/LWH�FOLHQWV�DGGHG�GXULQJ�WKDW�SHULRG��

 > Sales focusȂWKH�VDOHV�DQG�DFFRXQW�PDQDJHPHQW�WHDP�H[SDQGHG�DFURVV�QHZ�UHJLRQV��ZLWK�D�QHZ�RࢇFH�RSHQLQJ�LQ�1HZ�=HDODQG�
DQG�UHPRWH�VDOHV�H[HFXWLYHV�DGGHG�LQ�,UHODQG��;UHI�DOVR�ZHOFRPHG�6WHYH�6XWFOLࢆH�DV�$3$&�*0�RI�6DOHV��7KH�UHOHDVH�RI�;UHI�/LWH�KDV�
DOORZHG�WKH�VDOHV�WHDPV�WR�EH������IRFXVHG�RQ�LGHQWLI\LQJ�HQWHUSULVH�FXVWRPHUV�LQ�DOO�UHJLRQV��ZKLOH�VPDOO�RUJDQLVDWLRQV�DQG�WULDO�
FOLHQWV�FDQ�VHOI�VHUYH�XVLQJ�;UHI�/LWH�

 > &KDQQHO�LQWHJUDWLRQVȂD�FRQWLQXHG�IRFXV�RQ�JURZWK�WKURXJK�VWUDWHJLF�SDUWQHUVKLSV�VDZ�FUHGLW�XVDJH�E\�LQWHJUDWHG�FXVWRPHUV�
UHDFK����PLOOLRQ�GXULQJ�WKHࢉ�UVW�KDOI��UHSUHVHQWLQJ�D�����LQFUHDVH�RQ�+��)<����&UHGLW�XVDJH�E\�LQWHJUDWHG�FXVWRPHUV�ZDV� 
�����PLOOLRQ�IRU�ERWK�WKHࢉ�UVW�DQG�VHFRQG�TXDUWHUV��UHSUHVHQWLQJ�D�����DQG�����\HDU�RQ�\HDU�LQFUHDVH��UHVSHFWLYHO\��7KH�QXPEHU�RI�
RUJDQLVDWLRQV�XVLQJ�;UHI�WKURXJK�DQ�LQWHJUDWLRQ�DOVR�LQFUHDVHG�WR������1RWDEOH�DQQRXQFHPHQWV�IRU�WKHࢉ�UVW�KDOI�RI�WKH�\HDU�LQFOXGHG�
SDUWQHUVKLSV�ZLWK�3DJH8S�DQG�&9&KHFN��DQG

 > US successȂD�QRWDEOH�HࢆRUW�ZDV�PDGH�WR�LQFUHDVH�WUDFWLRQ�LQ�WKH�8QLWHG�6WDWHV�DQG�WKH�DQQRXQFHPHQW�WKDW�7H[DV�$	0�8QLYHUVLW\�
KDG�EHHQ�LQWURGXFHG�DV�D�FOLHQW�ZDV�D�PDMRU�PLOHVWRQH�LQ�WKH�FRPSDQ\ȆV�JURZWK�LQ�WKH�UHJLRQ��;UHI�FRQWLQXHV�WR�JURZ�LWV�FOLHQW�EDVH�
LQ�WKH�86��ZLWK�SDUWLFXODU�IRFXV�DQG�VXFFHVV�LQ�WKH�HGXFDWLRQ�VHFWRU��

Financial Highlights

&UHGLW�VDOHV�IRU�+��)<���ZHUH������PLOOLRQ��XS�����IURP������PLOOLRQ�LQ�+��)<����8QGHU�;UHIȆV�EXVLQHVV�PRGHO��ZKHQ�FOLHQWV�SXUFKDVH�
FUHGLWV��ZKLFK�DUH�UHSRUWHG�DV�FUHGLW�VDOHV��WKH�YDOXH�RI�WKHLU�SXUFKDVH�LV�UHFRJQLVHG�LQLWLDOO\�DV�XQHDUQHG�LQFRPH��$IWHU�WKH�FUHGLWV�DUH�
XVHG��WKH\�DUH�UHFRJQLVHG�DV�XVDJH��

&UHGLW�XVDJH�ZDV������PLOOLRQ��XS�����IURP������PLOOLRQ�LQ�+��)<����7KLV�LQFOXGHG����PLOOLRQ�RI�XVDJH�IURP�LQWHJUDWHG�FXVWRPHUV��

&DVK�DW����'HFHPEHU������ZDV������PLOOLRQ�DQG�WKH�FRPSDQ\�LV�GHEW�IUHH��

,Q�'HFHPEHU�������WKH�FRPSDQ\�DQQRXQFHG�LW�KDG�UHFHLYHG�FRPPLWPHQWV�IURP�LQVWLWXWLRQDO�DQG�SURIHVVLRQDO�LQYHVWRUV�WR�UDLVH�
�����������EHIRUH�FRVWV�WKURXJK�D�SODFHPHQW�RI������������IXOO\�SDLG�RUGLQDU\�VKDUHV��

Auditor’s independence declaration 

$�FRS\�RI�WKH�DXGLWRUȆV�LQGHSHQGHQFH�GHFODUDWLRQ�DV�UHTXLUHG�XQGHU�VHFWLRQ����&�RI�WKH�&RUSRUDWLRQV�$FW������LV�VHW�RXW�LPPHGLDWHO\�
DIWHU�WKLV�GLUHFWRUVȆ�UHSRUW��

7KLV�UHSRUW�LV�PDGH�LQ�DFFRUGDQFH�ZLWK�D�UHVROXWLRQ�RI�GLUHFWRUV��SXUVXDQW�WR�VHFWLRQ��������D��RI�WKH�&RUSRUDWLRQV�$FW�������

2Q�EHKDOI�RI�WKH�ERDUG�RI�GLUHFWRUV�

/HH�0DUWLQ�6H\PRXU�

&(2�	�&R�)RXQGHU 
��WK�)HEUXDU\�����
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Consolidated

Note 31 Dec 19 
Unaudited 

$

31 Dec 18 
Unaudited 

$

Revenue 

5HYHQXH � ����������� �����������

7RWDO�UHYHQXH� ����������� �����������

Expenses 

(PSOR\HH�H[SHQVHV� ������������ ������������

2YHUKHDGV�DQG�DGPLQLVWUDWLYH�H[SHQVHV�  4 ������������ ������������

'HSUHFLDWLRQ�DQG�DPRUWLVDWLRQ�H[SHQVH� ���������� ���������

,PSDLUPHQW�RI�DVVHWV� ������ ������

7RWDO�H[SHQVHV� ������������� ������������

Operating loss ������������ ������������

2WKHU�,QFRPH� �� �������� ���������

Loss before income tax expense ������������ ������������

,QFRPH�WD[�H[SHQVH� ��� ���

/RVV�DIWHU�LQFRPH�WD[�H[SHQVH�IRU�WKH�KDOI�\HDU�DWWULEXWDEOH�WR�WKH�
owners of Xref Limited ������������ ������������

Other comprehensive income 

,WHPV�WKDW�PD\�EH�UHFODVVLࢆHG�VXEVHTXHQWO\�WR�SURࢆW�RU�ORVV�

)RUHLJQ�FXUUHQF\�WUDQVODWLRQ� �������� ���������

6WDWHPHQW�RI�SURࢉW�RU�ORVV�DQG�RWKHU�FRPSUHKHQVLYH�LQFRPH
)RU�WKH�KDOI�\HDU�HQGHG����'HFHPEHU�����

Financial Statements

7KH�DERYH�VWDWHPHQW�RI�SURࢉW�RU�ORVV�DQG�RWKHU�FRPSUHKHQVLYH�LQFRPH�VKRXOG�EH�UHDG�LQ�FRQMXQFWLRQ�ZLWK�WKH�DFFRPSDQ\LQJ�QRWHV�



7 Xref Limited | Interim Report 2019

Financial Statements 

Consolidated

Note 31 Dec 19 
Unaudited 

$

31 Dec 18 
Unaudited 

$

2WKHU�FRPSUHKHQVLYH�LQFRPH�IRU�WKH�KDOI�\HDU��QHW�RI�WD[� �������� ���������

7RWDO�FRPSUHKHQVLYH�LQFRPH�IRU�WKH�KDOI�\HDU�DWWULEXWDEOH�WR�WKH�RZQHUV�
of Xref Limited ������������ ������������

(DUQLQJV�SHU�VKDUH� $  $ 

%DVLF�HDUQLQJV�SHU�VKDUH� ��� ������� �������

'LOXWHG�HDUQLQJV�SHU�VKDUH� �� ������� �������

6WDWHPHQW�RI�SURࢉW�RU�ORVV�DQG�RWKHU�FRPSUHKHQVLYH�LQFRPH�continued
)RU�WKH�KDOI�\HDU�HQGHG����'HFHPEHU�����

7KH�DERYH�VWDWHPHQW�RI�SURࢉW�RU�ORVV�DQG�RWKHU�FRPSUHKHQVLYH�LQFRPH�VKRXOG�EH�UHDG�LQ�FRQMXQFWLRQ�ZLWK�WKH�DFFRPSDQ\LQJ�QRWHV�
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Financial Statements 

Consolidated

Note 31 Dec 19 
Unaudited 

$

���-XQ��� 
Audited 

$

Assets

Current assets

&DVK�DQG�FDVK�HTXLYDOHQWV � ����������� ���������

7UDGH�DQG�RWKHU�UHFHLYDEOHV 6 ����������� ���������

&DSLWDOLVHG�&RPPLVVLRQ� � ��������� �������

3UHSD\PHQWV ��������� �������

7RWDO�FXUUHQW�DVVHWV ����������� ����������

Non-current assets

3URSHUW\��SODQW�DQG�HTXLSPHQW � ��������� �������

5LJKW�RI�XVH�DVVHWV 9 ��������� ���

,QWDQJLEOHV 10 ����������� �������

5HQWDO�%RQGV ��������� �������

7RWDO�QRQ�FXUUHQW�DVVHWV ����������� �������

Total assets ������������ ����������

Current liabilities

7UDGH�DQG�RWKHU�SD\DEOHV 11 ����������� ���������

(PSOR\HH�HQWLWOHPHQWV 12 ��������� �������

&RQWLQJHQW�FRQVLGHUDWLRQ�OLDELOLW\ 19 �������� �

6XSHUDQQXDWLRQ�SD\DEOH ��������� �������

/HDVH�OLDELOLW\ �� ��������� ��

8QHDUQHG�UHYHQXH 14 ����������� ���������

7RWDO�FXUUHQW�OLDELOLWLHV ������������ ���������

6WDWHPHQW�RIࢉ�QDQFLDO�SRVLWLRQ
$V�DW����'HFHPEHU�����

7KH�DERYH�VWDWHPHQW�RIࢉ�QDQFLDO�SRVLWLRQ�VKRXOG�EH�UHDG�LQ�FRQMXQFWLRQ�ZLWK�WKH�DFFRPSDQ\LQJ�QRWHV
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Financial Statements 

Consolidated

Note 31 Dec 19 
Unaudited 

$

���-XQ��� 
Audited 

$

Non-current liabilities

(PSOR\HH�HQWLWOHPHQWV �� ��������� ������

&RQWLQJHQW�FRQVLGHUDWLRQ�OLDELOLW\ 19 �������� �

/HDVH�/LDELOLW\ �� ��������� �

7RWDO�QRQ�FXUUHQW�OLDELOLWLHV ��������� ������

Total liabilities ������������ ���������

Net assets ������� ���������

Equity

,VVXHG�FDSLWDO 16 ������������ ����������

2WKHU�HTXLW\�UHVHUYHV �� ������������� �������������

$FFXPXODWHG�ORVVHV ������������� �������������

Total equity ��������� ���������

6WDWHPHQW�RIࢉ�QDQFLDO�SRVLWLRQ�continued
$V�DW����'HFHPEHU�����

7KH�DERYH�VWDWHPHQW�RIࢉ�QDQFLDO�SRVLWLRQ�VKRXOG�EH�UHDG�LQ�FRQMXQFWLRQ�ZLWK�WKH�DFFRPSDQ\LQJ�QRWHV
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Financial Statements 

Audited 
Consolidated

6KDUH�
capital 

$

Performance 
ULJKWV�

reserve 
$

6KDUH�
option 

reserve 
$

Foreign 
Currency 

Translation 
reserve 

$

Consolidation 
reserve 

$

Accumulated 
losses 

$

Total 
equity 

$

%DODQFH�DW���-XO\����� ������������ � ����������� ���������� ������������� ������������� �����������

$GMXVWPHQW�IRU�
FKDQJH�LQ�DFFRXQWLQJ�
SROLF\ � � � � � �������� ��������

%DODQFH�DW���-XO\������
��UHVWDWHG ����������� � ���������� ���������� ������������� ������������� ����������

/RVV�DIWHU�LQFRPH�
WD[�H[SHQVH�IRU�WKH�
KDOI�\HDU � � � � � ������������

 
�����������

2WKHU�FRPSUHKHQVLYH�
ORVV�IRU�WKH�KDOI�\HDU��
QHW�RI�WD[ � � � �������� � � ��������

7RWDO�FRPSUHKHQVLYH�
LQFRPH�IRU�WKH�KDOI�
\HDU � � � �������� � ������������

 
�����������

6KDUHV�,VVXHG ���������� � � � � � ����������

2SWLRQV�([HUFLVHG �������� � ���������� � � �������� ��������

2SWLRQV�,VVXHG � � �������� � � � ��������

2SWLRQV�/DSVHG � � ��������� � � ������� �

%DODQFH�DW����
'HFHPEHU����� ����������� � ���������� ��������� ������������� ������������� ����������

Statement of changes in equity
)RU�WKH�KDOI�\HDU�HQGHG����'HFHPEHU�����
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Financial Statements 

Unaudited 
Consolidated

6KDUH�
capital 

$

Performance 
ULJKWV�

reserve 
$

6KDUH�
option 

reserve 
$

Foreign 
Currency 

Translation 
reserve 

$

Consolidation 
reserve 

$

Accumulated 
losses 

$

Total 
equity 

$

%DODQFH�DW���-XO\����� ����������� � ���������� ���������� ������������� ������������� ����������

$GMXVWPHQW�IRU�
FKDQJH�LQ�DFFRXQWLQJ�
SROLF\ ��� ��� ��� ��� ��� ��������� ���������

%DODQFH�DW���-XO\������
��UHVWDWHG ������������ ��� ����������� ���������� ������������� ������������� �����������

/RVV�DIWHU�LQFRPH�
WD[�H[SHQVH�IRU�WKH�
KDOI�\HDU ��� � ��� ��� ��� ������������ �����������

2WKHU�FRPSUHKHQVLYH�
ORVV�IRU�WKH�KDOI�\HDU��
QHW�RI�WD[ � ��� ��� �������� ��� � ��������

7RWDO�FRPSUHKHQVLYH�
LQFRPH�IRU�WKH� 
KDOI�\HDU � � � ������� � ����������� �����������

6KDUHV�,VVXHG ���������� � ��� ��� ��� ��� ����������

&DSLWDO�UDLVLQJ�FRVWV ����������� ��� ��� ��� ��� � ������������

6KDUHV�LVVXHG�
WKURXJK�EXVLQHVV�
FRPELQDWLRQ ����������� ��� �� ��� ��� ��� �����������

2SWLRQV�LVVXHG ��� ��� ���������� ��� ��� ��� ���������

%DODQFH�DW����
'HFHPEHU����� ������������ ��� ����������� ���������� ������������� ������������� ���������

Statement of changes in equity continued
)RU�WKH�KDOI�\HDU�HQGHG����'HFHPEHU�����
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Financial Statements 

Consolidated

Note 31 Dec 19 
Unaudited 

$

31 Dec 18 
Unaudited 

$

&DVKࢊ�RZV�IURP�RSHUDWLQJ�DFWLYLWLHV

5HFHLSWV�IURP�FXVWRPHUV��LQFOXVLYH�RI�*67� ����������� �����������

3D\PHQWV�WR�VXSSOLHUV��LQFOXVLYH�RI�*67� ������������� ������������

������������ ������������

5HVHDUFK�	�'HYHORSPHQW���5HIXQGDEOH�7D[�2ࢆVHW ��� �����������

,QWHUHVW�UHFHLYHG �������� ��������

1HW�FDVK�XVHG�LQ�RSHUDWLQJ�DFWLYLWLHV �� ������������ ������������

&DVKࢊ�RZV�IURP�LQYHVWLQJ�DFWLYLWLHV

3D\PHQWV�IRU�SXUFKDVH�RI�EXVLQHVV ���������� �

3XUFKDVH�RI�LQWDQJLEOH�DVVHWV ��������� �

3D\PHQWV�IRU�SURSHUW\��SODQW�DQG�HTXLSPHQW ��������� ���������

1HW�FDVK�XVHG�LQ�LQYHVWLQJ�DFWLYLWLHV ���������� ���������

&DVKࢊ�RZV�IURPࢉ�QDQFLQJ�DFWLYLWLHV

3URFHHGV�IURP�LVVXH�RI�RUGLQDU\�VKDUHV ����������� �����������

5HSD\PHQW�IRU�OHDVH�OLDELOLWHV ���������� ���

3D\PHQWV�IRU�6KDUH�5DLVLQJ�H[SHQVHV ��� ����������

3URFHHGV�IURP�2SWLRQV�([HUFLVHG ����� ���������

1HW�FDVK�IURPࢉ�QDQFLQJ�DFWLYLWLHV ����������� �����������

1HW�LQFUHDVH�LQ�FDVK�DQG�FDVK�HTXLYDOHQWV ������������ �����������

&DVK�DQG�FDVK�HTXLYDOHQWV�DW�WKH�EHJLQQLQJ�RI�WKHࢉ�QDQFLDO�KDOI�\HDU ����������� �����������

&DVK�DQG�FDVK�HTXLYDOHQWV�DW�WKH�HQG�RI�WKHࢉ�QDQFLDO�KDOI�\HDU ����������� ������������

6WDWHPHQW�RI�FDVKࢊ�RZV
)RU�WKH�KDOI�\HDU�HQGHG����'HFHPEHU�����
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1RWHV�WR�WKHࢉ�QDQFLDO�VWDWHPHQWV

1RWH����6LJQLࢉFDQW�DFFRXQWLQJ�SROLFLHV
7KHVH�JHQHUDO�SXUSRVHࢉ�QDQFLDO�VWDWHPHQWV�IRU�WKH�LQWHULP�KDOI�\HDU�UHSRUWLQJ�SHULRG�HQGHG����'HFHPEHU������KDYH�EHHQ�SUHSDUHG�
LQ�DFFRUGDQFH�ZLWK�$XVWUDOLDQ�$FFRXQWLQJ�6WDQGDUGV�$$6%�����ȉ,QWHULP�)LQDQFLDO�5HSRUWLQJȊ�DQG�WKH�&RUSRUDWLRQV�$FW�������DV�
DSSURSULDWH�IRU�IRU�SURࢉW�RULHQWDWHG�HQWLWLHV��&RPSOLDQFH�ZLWK�$$6%�����HQVXUHV�FRPSOLDQFH�ZLWK�,QWHUQDWLRQDO�)LQDQFLDO�5HSRUWLQJ�
6WDQGDUGV�,$6����ȅ,QWHULP�)LQDQFLDO�5HSRUWLQJȆ�

7KHVH�JHQHUDO�SXUSRVHࢉ�QDQFLDO�VWDWHPHQWV�GR�QRW�LQFOXGH�DOO�WKH�QRWHV�RI�WKH�W\SH�QRUPDOO\�LQFOXGHG�LQ�DQQXDOࢉ�QDQFLDO�VWDWHPHQWV��
$FFRUGLQJO\��WKHVHࢉ�QDQFLDO�VWDWHPHQWV�DUH�WR�EH�UHDG�LQ�FRQMXQFWLRQ�ZLWK�WKH�DQQXDO�UHSRUW�IRU�WKH�\HDU�HQGHG����-XQH������DQG�
DQ\�SXEOLF�DQQRXQFHPHQWV�PDGH�E\�WKH�FRPSDQ\�GXULQJ�WKH�LQWHULP�UHSRUWLQJ�SHULRG�LQ�DFFRUGDQFH�ZLWK�WKH�FRQWLQXRXV�GLVFORVXUH�
UHTXLUHPHQWV�RI�WKH�&RUSRUDWLRQV�$FW������

7KH�SULQFLSDO�DFFRXQWLQJ�SROLFLHV�DGRSWHG�LQ�WKH�SUHSDUDWLRQ�RI�WKHࢉ�QDQFLDO�VWDWHPHQWV�DUH�VHW�RXW�EHORZ��7KHVH�SROLFLHV�KDYH�EHHQ�
FRQVLVWHQWO\�DSSOLHG�WR�DOO�WKH�\HDUV�SUHVHQWHG��XQOHVV�RWKHUZLVH�VWDWHG��

New or amended Accounting Standards and Interpretations adopted

7KH�FRQVROLGDWHG�HQWLW\�KDV�DGRSWHG�DOO�RI�WKH�QHZ�RU�DPHQGHG�$FFRXQWLQJ�6WDQGDUGV�DQG�,QWHUSUHWDWLRQV�LVVXHG�E\�WKH�$XVWUDOLDQ�
$FFRXQWLQJ�6WDQGDUGV�%RDUG��ȅ$$6%Ȇ��WKDW�DUH�PDQGDWRU\�IRU�WKH�FXUUHQW�UHSRUWLQJ�SHULRG�

$Q\�QHZ�RU�DPHQGHG�$FFRXQWLQJ�6WDQGDUGV�RU�,QWHUSUHWDWLRQV�WKDW�DUH�QRW�\HW�PDQGDWRU\�KDYH�QRW�EHHQ�HDUO\�DGRSWHG�

AASB 16 Leases

7KH�FRQVROLGDWHG�HQWLW\�KDV�DGRSWHG�$$6%����IURP���-XO\�������7KH�VWDQGDUG�UHSODFHV�$$6%�����ȅ/HDVHVȆ�DQG�IRU�OHVVHHV�HOLPLQDWHV�
WKH�FODVVLࢉFDWLRQV�RI�RSHUDWLQJ�OHDVHV�DQGࢉ�QDQFH�OHDVHV��([FHSW�IRU�VKRUW�WHUP�OHDVHV�DQG�OHDVHV�RI�ORZ�YDOXH�DVVHWV��ULJKW�RI�XVH�
DVVHWV�DQG�FRUUHVSRQGLQJ�OHDVH�OLDELOLWLHV�DUH�UHFRJQLVHG�LQ�WKH�VWDWHPHQW�RIࢉ�QDQFLDO�SRVLWLRQ��6WUDLJKW�OLQH�RSHUDWLQJ�OHDVH�H[SHQVH�
UHFRJQLWLRQ�LV�UHSODFHG�ZLWK�D�GHSUHFLDWLRQ�FKDUJH�IRU�WKH�ULJKW�RI�XVH�DVVHWV��LQFOXGHG�LQ�RSHUDWLQJ�FRVWV��DQG�DQ�LQWHUHVW�H[SHQVH�RQ�
WKH�UHFRJQLVHG�OHDVH�OLDELOLWLHV��LQFOXGHG�LQࢉ�QDQFH�FRVWV���,Q�WKH�HDUOLHU�SHULRGV�RI�WKH�OHDVH��WKH�H[SHQVHV�DVVRFLDWHG�ZLWK�WKH�OHDVH�
XQGHU�$$6%����ZLOO�EH�KLJKHU�ZKHQ�FRPSDUHG�WR�OHDVH�H[SHQVHV�XQGHU�$$6%������+RZHYHU��(%,7'$��(DUQLQJV�%HIRUH�,QWHUHVW��7D[��
'HSUHFLDWLRQ�DQG�$PRUWLVDWLRQ��UHVXOWV�LPSURYH�DV�WKH�RSHUDWLQJ�H[SHQVH�LV�QRZ�UHSODFHG�E\�LQWHUHVW�H[SHQVH�DQG�GHSUHFLDWLRQ�LQ�SURࢉW�
RU�ORVV��)RU�FODVVLࢉFDWLRQ�ZLWKLQ�WKH�VWDWHPHQW�RI�FDVKࢊ�RZV��WKH�LQWHUHVW�SRUWLRQ�LV�GLVFORVHG�LQ�RSHUDWLQJ�DFWLYLWLHV�DQG�WKH�SULQFLSDO�
SRUWLRQ�RI�WKH�OHDVH�SD\PHQWV�DUH�VHSDUDWHO\�GLVFORVHG�LQࢉ�QDQFLQJ�DFWLYLWLHV��)RU�OHVVRU�DFFRXQWLQJ���WKH�VWDQGDUG�GRHV�QRW�VXEVWDQWLDOO\�
FKDQJH�KRZ�D�OHVVRU�DFFRXQWV�IRU�OHDVHV�

5LJKW�RI�XVH�DVVHWV

$�ULJKW�RI�XVH�DVVHW�LV�UHFRJQLVHG�DW�WKH�FRPPHQFHPHQW�GDWH�RI�D�OHDVH��7KH�ULJKW�RI�XVH�DVVHW�LV�PHDVXUHG�DW�FRVW��ZKLFK�FRPSULVHV�
WKH�LQLWLDO�DPRXQW�RI�WKH�OHDVH�OLDELOLW\��DGMXVWHG�IRU��DV�DSSOLFDEOH��DQ\�OHDVH�SD\PHQWV�PDGH�DW�RU�EHIRUH�WKH�FRPPHQFHPHQW�GDWH�QHW�
RI�DQ\�OHDVH�LQFHQWLYHV�UHFHLYHG��DQ\�LQLWLDO�GLUHFW�FRVWV�LQFXUUHG��DQG��H[FHSW�ZKHUH�LQFOXGHG�LQ�WKH�FRVW�RI�LQYHQWRULHV��DQ�HVWLPDWH�RI�
FRVWV�H[SHFWHG�WR�EH�LQFXUUHG�IRU�GLVPDQWOLQJ�DQG�UHPRYLQJ�WKH�XQGHUO\LQJ�DVVHW��DQG�UHVWRULQJ�WKH�VLWH�RU�DVVHW�

5LJKW�RI�XVH�DVVHWV�DUH�GHSUHFLDWHG�RQ�D�VWUDLJKW�OLQH�EDVLV�RYHU�WKH�XQH[SLUHG�SHULRG�RI�WKH�OHDVH�RU�WKH�HVWLPDWHG�XVHIXO�OLIH�RI�WKH�
DVVHW��ZKLFKHYHU�LV�WKH�VKRUWHU��:KHUH�WKH�FRQVROLGDWHG�HQWLW\�H[SHFWV�WR�REWDLQ�RZQHUVKLS�RI�WKH�OHDVHG�DVVHW�DW�WKH�HQG�RI�WKH�OHDVH�
WHUP��WKH�GHSUHFLDWLRQ�LV�RYHU�LWV�HVWLPDWHG�XVHIXO�OLIH��5LJKW�RI�XVH�DVVHWV�DUH�VXEMHFW�WR�LPSDLUPHQW�RU�DGMXVWHG�IRU�DQ\�UHPHDVXUHPHQW�
RI�OHDVH�OLDELOLWLHV�

7KH�FRQVROLGDWHG�HQWLW\�KDV�HOHFWHG�QRW�WR�UHFRJQLVH�D�ULJKW�RI�XVH�DVVHW�DQG�FRUUHVSRQGLQJ�OHDVH�OLDELOLW\�IRU�VKRUW�WHUP�OHDVHV�ZLWK�
WHUPV�RI����PRQWKV�RU�OHVV�DQG�OHDVHV�RI�ORZ�YDOXH�DVVHWV��/HDVH�SD\PHQWV�RQ�WKHVH�DVVHWV�DUH�H[SHQVHG�WR�SURࢉW�RU�ORVV�DV�LQFXUUHG�
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Notes to the Financial Statements 

1RWH����6LJQLࢉFDQW�DFFRXQWLQJ�SROLFLHV�continued
Lease liabilities

$�OHDVH�OLDELOLW\�LV�UHFRJQLVHG�DW�WKH�FRPPHQFHPHQW�GDWH�RI�D�OHDVH��7KH�OHDVH�OLDELOLW\�LV�LQLWLDOO\�UHFRJQLVHG�DW�WKH�SUHVHQW�YDOXH�RI�WKH�
OHDVH�SD\PHQWV�WR�EH�PDGH�RYHU�WKH�WHUP�RI�WKH�OHDVH��GLVFRXQWHG�XVLQJ�WKH�LQWHUHVW�UDWH�LPSOLFLW�LQ�WKH�OHDVH�RU��LI�WKDW�UDWH�FDQQRW�EH�
UHDGLO\�GHWHUPLQHG��WKH�FRQVROLGDWHG�HQWLW\ȆV�LQFUHPHQWDO�ERUURZLQJ�UDWH��/HDVH�SD\PHQWV�FRPSULVH�RIࢉ�[HG�SD\PHQWV�OHVV�DQ\�OHDVH�
LQFHQWLYHV�UHFHLYDEOH��YDULDEOH�OHDVH�SD\PHQWV�WKDW�GHSHQG�RQ�DQ�LQGH[�RU�D�UDWH��DPRXQWV�H[SHFWHG�WR�EH�SDLG�XQGHU�UHVLGXDO�YDOXH�
JXDUDQWHHV��H[HUFLVH�SULFH�RI�D�SXUFKDVH�RSWLRQ�ZKHQ�WKH�H[HUFLVH�RI�WKH�RSWLRQ�LV�UHDVRQDEO\�FHUWDLQ�WR�RFFXU��DQG�DQ\�DQWLFLSDWHG�
WHUPLQDWLRQ�SHQDOWLHV��7KH�YDULDEOH�OHDVH�SD\PHQWV�WKDW�GR�QRW�GHSHQG�RQ�DQ�LQGH[�RU�D�UDWH�DUH�H[SHQVHG�LQ�WKH�SHULRG�LQ�ZKLFK�WKH\�
DUH�LQFXUUHG�

/HDVH�OLDELOLWLHV�DUH�PHDVXUHG�DW�DPRUWLVHG�FRVW�XVLQJ�WKH�HࢆHFWLYH�LQWHUHVW�PHWKRG��7KH�FDUU\LQJ�DPRXQWV�DUH�UHPHDVXUHG�LI�WKHUH�
LV�D�FKDQJH�LQ�WKH�IROORZLQJ��IXWXUH�OHDVH�SD\PHQWV�DULVLQJ�IURP�D�FKDQJH�LQ�DQ�LQGH[�RU�D�UDWH�XVHG��UHVLGXDO�JXDUDQWHH��OHDVH�
WHUP��FHUWDLQW\�RI�D�SXUFKDVH�RSWLRQ�DQG�WHUPLQDWLRQ�SHQDOWLHV��:KHQ�D�OHDVH�OLDELOLW\�LV�UHPHDVXUHG��DQ�DGMXVWPHQW�LV�PDGH�WR�WKH�
FRUUHVSRQGLQJ�ULJKW�RI�XVH�DVVHW��RU�WR�SURࢉW�RU�ORVV�LI�WKH�FDUU\LQJ�DPRXQW�RI�WKH�ULJKW�RI�XVH�DVVHW�LV�IXOO\�ZULWWHQ�GRZQ�

Revenue recognition

5HYHQXH�LV�UHFRJQLVHG�DV�IROORZV�

5HYHQXH�IURP�FRQWUDFWV�ZLWK�FXVWRPHUV

5HYHQXH�LV�UHFRJQLVHG�DW�DQ�DPRXQW�WKDW�UHࢊHFWV�WKH�FRQVLGHUDWLRQ�WR�ZKLFK�WKH�FRQVROLGDWHG�HQWLW\�LV�H[SHFWHG�WR�EH�HQWLWOHG�LQ�
H[FKDQJH�IRU�WUDQVIHUULQJ�JRRGV�RU�VHUYLFHV�WR�D�FXVWRPHU��)RU�HDFK�FRQWUDFW�ZLWK�D�FXVWRPHU��WKH�FRQVROLGDWHG�HQWLW\��LGHQWLࢉHV�WKH�
FRQWUDFW�ZLWK�D�FXVWRPHU��LGHQWLࢉHV�WKH�SHUIRUPDQFH�REOLJDWLRQV�LQ�WKH�FRQWUDFW��GHWHUPLQHV�WKH�WUDQVDFWLRQ�SULFH�ZKLFK�WDNHV�LQWR�
DFFRXQW�HVWLPDWHV�RI�YDULDEOH�FRQVLGHUDWLRQ�DQG�WKH�WLPH�YDOXH�RI�PRQH\��DOORFDWHV�WKH�WUDQVDFWLRQ�SULFH�WR�WKH�VHSDUDWH�SHUIRUPDQFH�
REOLJDWLRQV�RQ�WKH�EDVLV�RI�WKH�UHODWLYH�VWDQG�DORQH�VHOOLQJ�SULFH�RI�HDFK�GLVWLQFW�JRRG�RU�VHUYLFH�WR�EH�GHOLYHUHG��DQG�UHFRJQLVHV�UHYHQXH�
ZKHQ�RU�DV�HDFK�SHUIRUPDQFH�REOLJDWLRQ�LV�VDWLVࢉHG�LQ�D�PDQQHU�WKDW�GHSLFWV�WKH�WUDQVIHU�WR�WKH�FXVWRPHU�RI�WKH�JRRGV�RU�VHUYLFHV�
SURPLVHG�

9DULDEOH�FRQVLGHUDWLRQ�ZLWKLQ�WKH�WUDQVDFWLRQ�SULFH��LI�DQ\��UHࢊHFWV�FRQFHVVLRQV�SURYLGHG�WR�WKH�FXVWRPHU�VXFK�DV�GLVFRXQWV��UHEDWHV�
DQG�UHIXQGV��DQ\�SRWHQWLDO�ERQXVHV�UHFHLYDEOH�IURP�WKH�FXVWRPHU�DQG�DQ\�RWKHU�FRQWLQJHQW�HYHQWV��6XFK�HVWLPDWHV�DUH�GHWHUPLQHG�
XVLQJ�HLWKHU�WKH�ȅH[SHFWHG�YDOXHȆ�RU�ȅPRVW�OLNHO\�DPRXQWȆ�PHWKRG��7KH�PHDVXUHPHQW�RI�YDULDEOH�FRQVLGHUDWLRQ�LV�VXEMHFW�WR�D�FRQVWUDLQLQJ�
SULQFLSOH�ZKHUHE\�UHYHQXH�ZLOO�RQO\�EH�UHFRJQLVHG�WR�WKH�H[WHQW�WKDW�LW�LV�KLJKO\�SUREDEOH�WKDW�D�VLJQLࢉFDQW�UHYHUVDO�LQ�WKH�DPRXQW�RI�
FXPXODWLYH�UHYHQXH�UHFRJQLVHG�ZLOO�QRW�RFFXU��7KH�PHDVXUHPHQW�FRQVWUDLQW�FRQWLQXHV�XQWLO�WKH�XQFHUWDLQW\�DVVRFLDWHG�ZLWK�WKH�YDULDEOH�
FRQVLGHUDWLRQ�LV�VXEVHTXHQWO\�UHVROYHG��$PRXQWV�UHFHLYHG�WKDW�DUH�VXEMHFW�WR�WKH�FRQVWUDLQLQJ�SULQFLSOH�DUH�LQLWLDOO\�UHFRJQLVHG�DV�
GHIHUUHG�UHYHQXH�LQ�WKH�IRUP�RI�D�VHSDUDWH�UHIXQG�OLDELOLW\�

6DOHV�RI�FUHGLWV

7KH�*URXS�VHOOV�FDQGLGDWH�UHIHUHQFH�FUHGLWV��:KHQ�FXVWRPHUV�XVH�D�FUHGLW��WKH�VHUYLFH�KDV�EHHQ�SHUIRUPHG��5HYHQXH�LV�UHFRJQLVHG�DW�
WKH�SRLQW�LQ�WLPH�ZKHQ�WKH�FXVWRPHU�XVHV�WKH�VHUYLFH�

5HQGHULQJ�RI�VHUYLFHV

5HYHQXH�IURP�D�FRQWUDFW�WR�SURYLGH�VHUYLFHV�LV�UHFRJQLVHG�RYHU�WLPH�DV�WKH�VHUYLFHV�DUH�UHQGHUHG�EDVHG�RQ�DJUHHG�UDWHV

,QWHUHVW

,QWHUHVW�UHYHQXH�LV�UHFRJQLVHG�DV�LQWHUHVW�DFFUXHV�XVLQJ�WKH�HࢆHFWLYH�LQWHUHVW�PHWKRG��7KLV�LV�D�PHWKRG�RI�FDOFXODWLQJ�WKH�DPRUWLVHG�
FRVW�RI�Dࢉ�QDQFLDO�DVVHW�DQG�DOORFDWLQJ�WKH�LQWHUHVW�LQFRPH�RYHU�WKH�UHOHYDQW�SHULRG�XVLQJ�WKH�HࢆHFWLYH�LQWHUHVW�UDWH��ZKLFK�LV�WKH�UDWH�
WKDW�H[DFWO\�GLVFRXQWV�HVWLPDWHG�IXWXUH�FDVK�UHFHLSWV�WKURXJK�WKH�H[SHFWHG�OLIH�RI�WKHࢉ�QDQFLDO�DVVHW�WR�WKH�QHW�FDUU\LQJ�DPRXQW�RI�WKH�
�QDQFLDO�DVVHWࢉ
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1RWH����6LJQLࢉFDQW�DFFRXQWLQJ�SROLFLHV�continued
2WKHU�UHYHQXH

2WKHU�UHYHQXH�LV�UHFRJQLVHG�ZKHQ�LW�LV�UHFHLYHG�RU�ZKHQ�WKH�ULJKW�WR�UHFHLYH�SD\PHQW�LV�HVWDEOLVKHG�

7UDGH�DQG�RWKHU�UHFHLYDEOHV

7UDGH�UHFHLYDEOHV�DUH�LQLWLDOO\�UHFRJQLVHG�DW�IDLU�YDOXH�DQG�VXEVHTXHQWO\�PHDVXUHG�DW�DPRUWLVHG�FRVW�XVLQJ�WKH�HࢆHFWLYH�LQWHUHVW�PHWKRG��
OHVV�DQ\�DOORZDQFH�IRU�H[SHFWHG�FUHGLW�ORVVHV��7UDGH�UHFHLYDEOHV�DUH�JHQHUDOO\�GXH�IRU�VHWWOHPHQW�ZLWKLQ����GD\V�

7KH�FRQVROLGDWHG�HQWLW\�KDV�DSSOLHG�WKH�VLPSOLࢉHG�DSSURDFK�WR�PHDVXULQJ�H[SHFWHG�FUHGLW�ORVVHV��ZKLFK�XVHV�D�OLIHWLPH�H[SHFWHG�ORVV�
DOORZDQFH��7R�PHDVXUH�WKH�H[SHFWHG�FUHGLW�ORVVHV��WUDGH�UHFHLYDEOHV�KDYH�EHHQ�JURXSHG�EDVHG�RQ�GD\V�RYHUGXH�

2WKHU�UHFHLYDEOHV�DUH�UHFRJQLVHG�DW�DPRUWLVHG�FRVW��OHVV�DQ\�DOORZDQFH�IRU�H[SHFWHG�FUHGLW�ORVVHV�

Contract assets - Capitalised Commission

&RQWUDFW�DVVHWV�DUH�UHFRJQLVHG�ZKHQ�WKH�FRQVROLGDWHG�HQWLW\�KDV�WUDQVIHUUHG�VHUYLFHV�WR�WKH�FXVWRPHU�EXW�ZKHUH�WKH�FRQVROLGDWHG�
HQWLW\�LV�\HW�WR�HVWDEOLVK�DQ�XQFRQGLWLRQDO�ULJKW�WR�FRQVLGHUDWLRQ��&RQWUDFW�DVVHWV�DUH�WUHDWHG�DVࢉ�QDQFLDO�DVVHWV�IRU�LPSDLUPHQW�
SXUSRVHV��&RQWUDFW�DVVHWV�LQFOXGH�FRPPLVVLRQV�SDLG�DQG�DUH�DPRUWLVHG�DV�SHUIRUPDQFH�REOLJDWLRQV�DUH�PHW�DQG�DQ�XQFRQGLWLRQDO�ULJKW�
WR�FRQVLGHUDWLRQ�LV�HVWDEOLVKHG�

&RVWV�WR�REWDLQ�D�FRQWUDFW�WKDW�ZRXOG�KDYH�EHHQ�LQFXUUHG�UHJDUGOHVV�RI�ZKHWKHU�WKH�FRQWUDFW�ZDV�REWDLQHG�RU�ZKLFK�DUH�QRW�RWKHUZLVH�
UHFRYHUDEOH�IURP�D�FXVWRPHU�DUH�H[SHQVHG�DV�LQFXUUHG�WR�SURࢉW�RU�ORVV��,QFUHPHQWDO�FRVWV�RI�REWDLQLQJ�D�FRQWUDFW�ZKHUH�WKH�FRQWUDFW�
WHUP�LV�OHVV�WKDQ�RQH�\HDU�LV�LPPHGLDWHO\�H[SHQVHG�WR�SURࢉW�RU�ORVV�

,PSDLUPHQW�RIࢉ�QDQFLDO�DVVHWV

7KH�FRQVROLGDWHG�HQWLW\�UHFRJQLVHV�D�ORVV�DOORZDQFH�IRU�H[SHFWHG�FUHGLW�ORVVHV�RQࢉ�QDQFLDO�DVVHWV�ZKLFK�DUH�HLWKHU�PHDVXUHG�DW�
DPRUWLVHG�FRVW�RU�IDLU�YDOXH�WKURXJK�RWKHU�FRPSUHKHQVLYH�LQFRPH��7KH�PHDVXUHPHQW�RI�WKH�ORVV�DOORZDQFH�GHSHQGV�XSRQ�WKH�
FRQVROLGDWHG�HQWLW\ȆV�DVVHVVPHQW�DW�WKH�HQG�RI�HDFK�UHSRUWLQJ�SHULRG�DV�WR�ZKHWKHU�WKHࢉ�QDQFLDO�LQVWUXPHQWȆV�FUHGLW�ULVN�KDV�LQFUHDVHG�
VLJQLࢉFDQWO\�VLQFH�LQLWLDO�UHFRJQLWLRQ��EDVHG�RQ�UHDVRQDEOH�DQG�VXSSRUWDEOH�LQIRUPDWLRQ�WKDW�LV�DYDLODEOH��ZLWKRXW�XQGXH�FRVW�RU�HࢆRUW�WR�
REWDLQ�

Unearned revenue

&RQWUDFW�OLDELOLWLHV�UHSUHVHQW�WKH�FRQVROLGDWHG�HQWLW\ȆV�REOLJDWLRQ�WR�WUDQVIHU�JRRGV�RU�VHUYLFHV�WR�D�FXVWRPHU�DQG�DUH�UHFRJQLVHG�ZKHQ�D�
FXVWRPHU�SD\V�FRQVLGHUDWLRQ��RU�ZKHQ�WKH�FRQVROLGDWHG�HQWLW\�UHFRJQLVHV�D�UHFHLYDEOH�WR�UHࢊHFW�LWV�XQFRQGLWLRQDO�ULJKW�WR�FRQVLGHUDWLRQ�
�ZKLFKHYHU�LV�HDUOLHU��EHIRUH�WKH�FRQVROLGDWHG�HQWLW\�KDV�WUDQVIHUUHG�WKH�JRRGV�RU�VHUYLFHV�WR�WKH�FXVWRPHU��

Refund liabilities

$�FRROLQJ�Rࢆ�SHULRG�RI����GD\V�H[LVWV�ZLWKLQ�DOO�FRQWUDFWV��$IWHU�WKLV�SHULRG�KDV�SDVVHG�QR�UHIXQGV�DUH�SURYLGHG�HYHQ�LI�WKH�FOLHQW�GRHV�
QRW�XVH�WKHLU�SXUFKDVHG�FUHGLWV��,I�D�FOLHQW�H[HUFLVHV�WKHLU�ULJKW�WR�FDQFHO�WKHLU�SXUFKDVH�GXULQJ�WKLV�FRROLQJ�Rࢆ�SHULRG�WKH\�FDQ�EH�
UHIXQGHG�DQ�DPRXQW�HTXDO�WR�WKH�YDOXH�RI�FUHGLWV�QRW�XVHG��$W�WKLV�SRLQW�LQ�WLPH�D�UHIXQG�OLDELOLW\�LV�UHFRJQLVHG

Going Concern

7KHࢉ�QDQFLDO�UHSRUW�KDV�EHHQ�SUHSDUHG�RQ�WKH�JRLQJ�FRQFHUQ�EDVLV�ZKLFK�DVVXPHV�WKDW�WKH�*URXS�ZLOO�EH�DEOH�WR�PHHW�LWV�
FRPPLWPHQWV��UHDOLVH�LWV�DVVHWV��DQG�GLVFKDUJH�LWV�OLDELOLWLHV�LQ�WKH�RUGLQDU\�FRXUVH�RI�EXVLQHVV��7KLV�EDVLV�KDV�EHHQ�DGRSWHG�E\�WKH�
GLUHFWRUV�RI�WKH�*URXS�IRU�WKH�IROORZLQJ�UHDVRQV��



16 Xref Limited | Interim Report 2019

Notes to the Financial Statements 

1RWH����6LJQLࢉFDQW�DFFRXQWLQJ�SROLFLHV�continued
$V�DW����'HFHPEHU������WKH�FRQVROLGDWHG�HQWLW\�KDG�D�QHW�FXUUHQW�DVVHW�GHࢉFLHQF\�RI�������������+RZHYHU�WKLV�LQFOXGHV�WKH�YDOXH�
RI�FUHGLWV�VROG�WR�EXW�QRW�\HW�XVHG�E\�FOLHQWV�RI�������������8QGHU�WKH�VWDQGDUG�WHUPV�DQG�FRQGLWLRQV�RI�WKH�FRQWUDFWV�RI�;UHI��FOLHQWV�
DUH�QRW�HQWLWOHG�WR�UHIXQGV�RI�DPRXQWV�SDLG�IRU�SUHSDLG�FUHGLWV�DIWHU�D���ZHHN�FRROLQJ�Rࢆ�SHULRG�KDV�SDVVHG��$V�DW�WKH�GDWH�RI�WKHVH�
��SHULRG�LVࢆQDQFLDO�VWDWHPHQWV��QR�VXFK�UHIXQGV�KDYH�HYHQWXDWHG�DQG�KLVWRULFDOO\�WKH�LQFLGHQFH�RI�UHIXQGV�ZLWKLQ�WKH���ZHHN�FRROLQJ�Rࢉ
LQVLJQLࢉFDQW��

)RU�WKHࢉ�QDQFLDO�KDOI�\HDU�HQGHG��WKH�JURXS�LQFXUUHG�D�ORVV�DIWHU�WD[�RI������������������+<���������������7KH�EXVLQHVV�KDV�IRFXVHG�RQ�
VWUHDPOLQLQJ�LWV�RSHUDWLRQV�DFURVV�WKH�JOREH�ZKLOVW�PRYLQJ�WR�EHFRPH�D�PDUNHWLQJ�OHG�EXVLQHVV��7KLV�KDV�DOORZHG�IRU�FRVW�UHGXFWLRQV�
WR�EH�DFKLHYHG�ZKLOVW�QRW�LPSDFWLQJ�VDOHV�JURZWK��$V�GHWDLOHG�LQ�WKH�UHOHDVH�IURP�-DQXDU\������WKH�H[SHFWHG�FRVW�EDVH�RI�WKH�EXVLQHVV�
LQ�4XDUWHU���������LV�����P�DQG�LQ�4XDUWHU�������������P�ZKLFK�LV�D�VLJQLࢉFDQW�UHGXFWLRQ�WR�WKH�FRVW�EDVH�IURP�4XDUWHUV���	��������
ZKLFK�ZHUH�����P�DQG�����P��$�FDVKࢊ�RZ�IRUHFDVW�KDV�EHHQ�SURGXFHG�E\�WKH�*URXS��XQDXGLWHG��ZKLFK�GHPRQVWUDWHV�WKDW�LI�WKH�DERYH�
RXWFRPHV�DUH�DFKLHYHG�WKHQ�WKH�*URXS�ZLOO�EH�LQ�D�FDVKࢊRZ�SRVLWLYH�SRVLWLRQ�IRU�WKH�IRUHVHHDEOH�IXWXUH�

/DVWO\��WKH�EXVLQHVV�KDV�GHPRQVWUDWHG�LWV�DELOLW\�WR�UHGXFH�FRVWV�DQG�UDLVH�FDSLWDO�ZKHQ�UHTXLUHG�WR�VXSSRUW�LWV�RSHUDWLRQV�DQG�WR�HQVXUH�
WKH�FDVK�SRVLWLRQ�RI�WKH�FRQVROLGDWHG�HQWLW\�LV�SURWHFWHG��

*LYHQ�WKH�'LUHFWRUV�H[SHFWDWLRQV�WKHࢉ�QDQFLDO�VWDWHPHQWV�KDYH�EHHQ�SUHSDUHG�RQ�WKH�JRLQJ�FRQFHUQ�EDVLV�ZKLFK�FRQWHPSODWHV�WKDW�WKH�
EXVLQHVV�ZLOO�FRQWLQXH�DV�QRUPDO�DQG�WKHUHIRUH�UHDOLVH�LWV�DVVHWV�DQG�H[WLQJXLVK�LWV�OLDELOLWLHV�LQ�WKH�QRUPDO�FRXUVH�RI�EXVLQHVV��+RZHYHU�
VKRXOG�WKHVH�H[SHFWDWLRQV�QRW�HYHQWXDWH�WKHQ�WKHUH�LV�XQFHUWDLQW\�DV�WR�ZKHWKHU�WKH�*URXS�ZLOO�FRQWLQXH�DV�D�JRLQJ�FRQFHUQ�DQG�
WKHUHIRUH�ZKHWKHU�LW�ZLOO�UHDOLVH�LWV�DVVHWV�DQG�H[WLQJXLVK�LWV�OLDELOLWLHV�LQ�WKH�QRUPDO�FRXUVH�RI�EXVLQHVV�DQG�DW�WKH�DPRXQWV�VWDWHG�LQ�WKH�
QDQFLDO�VWDWHPHQWVࢉ�QDQFLDO�UHSRUW��1R�SURYLVLRQ�IRU�WKLV�KDV�EHHQ�PDGH�LQ�WKHVHࢉ

Business combination

7KH�DFTXLVLWLRQ�PHWKRG�RI�DFFRXQWLQJ�LV�XVHG�WR�DFFRXQW�IRU�EXVLQHVV�FRPELQDWLRQV�UHJDUGOHVV�RI�ZKHWKHU�HTXLW\�LQVWUXPHQWV�RU�RWKHU�
DVVHWV�DUH�DFTXLUHG�

7KH�FRQVLGHUDWLRQ�WUDQVIHUUHG�LV�WKH�VXP�RI�WKH�DFTXLVLWLRQ�GDWH�IDLU�YDOXHV�RI�WKH�DVVHWV�WUDQVIHUUHG��HTXLW\�LQVWUXPHQWV�LVVXHG�RU�
OLDELOLWLHV�LQFXUUHG�E\�WKH�DFTXLUHU�WR�IRUPHU�RZQHUV�RI�WKH�DFTXLUHH�DQG�WKH�DPRXQW�RI�DQ\�QRQ�FRQWUROOLQJ�LQWHUHVW�LQ�WKH�DFTXLUHH��)RU�
HDFK�EXVLQHVV�FRPELQDWLRQ��WKH�QRQ�FRQWUROOLQJ�LQWHUHVW�LQ�WKH�DFTXLUHH�LV�PHDVXUHG�DW�HLWKHU�IDLU�YDOXH�RU�DW�WKH�SURSRUWLRQDWH�VKDUH�RI�
WKH�DFTXLUHHȆV�LGHQWLࢉDEOH�QHW�DVVHWV��$OO�DFTXLVLWLRQ�FRVWV�DUH�H[SHQVHG�DV�LQFXUUHG�WR�SURࢉW�RU�ORVV�

2Q�WKH�DFTXLVLWLRQ�RI�D�EXVLQHVV��WKH�FRQVROLGDWHG�HQWLW\�DVVHVVHV�WKHࢉ�QDQFLDO�DVVHWV�DFTXLUHG�DQG�OLDELOLWLHV�DVVXPHG�IRU�DSSURSULDWH�
FODVVLࢉFDWLRQ�DQG�GHVLJQDWLRQ�LQ�DFFRUGDQFH�ZLWK�WKH�FRQWUDFWXDO�WHUPV��HFRQRPLF�FRQGLWLRQV��WKH�FRQVROLGDWHG�HQWLW\ȆV�RSHUDWLQJ�RU�
DFFRXQWLQJ�SROLFLHV�DQG�RWKHU�SHUWLQHQW�FRQGLWLRQV�LQ�H[LVWHQFH�DW�WKH�DFTXLVLWLRQ�GDWH��

:KHUH�WKH�EXVLQHVV�FRPELQDWLRQ�LV�DFKLHYHG�LQ�VWDJHV��WKH�FRQVROLGDWHG�HQWLW\�UHPHDVXUHV�LWV�SUHYLRXVO\�KHOG�HTXLW\�LQWHUHVW�LQ�WKH�
DFTXLUHH�DW�WKH�DFTXLVLWLRQ�GDWH�IDLU�YDOXH�DQG�WKH�GLࢆHUHQFH�EHWZHHQ�WKH�IDLU�YDOXH�DQG�WKH�SUHYLRXV�FDUU\LQJ�DPRXQW�LV�UHFRJQLVHG�LQ�
SURࢉW�RU�ORVV�

&RQWLQJHQW�FRQVLGHUDWLRQ�WR�EH�WUDQVIHUUHG�E\�WKH�DFTXLUHU�LV�UHFRJQLVHG�DW�WKH�DFTXLVLWLRQ�GDWH�IDLU�YDOXH��6XEVHTXHQW�FKDQJHV�LQ�
WKH�IDLU�YDOXH�RI�WKH�FRQWLQJHQW�FRQVLGHUDWLRQ�FODVVLࢉHG�DV�DQ�DVVHW�RU�OLDELOLW\�LV�UHFRJQLVHG�LQ�SURࢉW�RU�ORVV��&RQWLQJHQW�FRQVLGHUDWLRQ�
FODVVLࢉHG�DV�HTXLW\�LV�QRW�UHPHDVXUHG�DQG�LWV�VXEVHTXHQW�VHWWOHPHQW�LV�DFFRXQWHG�IRU�ZLWKLQ�HTXLW\�

7KH�GLࢆHUHQFH�EHWZHHQ�WKH�DFTXLVLWLRQ�GDWH�IDLU�YDOXH�RI�DVVHWV�DFTXLUHG��OLDELOLWLHV�DVVXPHG�DQG�DQ\�QRQ�FRQWUROOLQJ�LQWHUHVW�LQ�
WKH�DFTXLUHH�DQG�WKH�IDLU�YDOXH�RI�WKH�FRQVLGHUDWLRQ�WUDQVIHUUHG�DQG�WKH�IDLU�YDOXH�RI�DQ\�SUH�H[LVWLQJ�LQYHVWPHQW�LQ�WKH�DFTXLUHH�LV�
UHFRJQLVHG�DV�JRRGZLOO��,I�WKH�FRQVLGHUDWLRQ�WUDQVIHUUHG�DQG�WKH�SUH�H[LVWLQJ�IDLU�YDOXH�LV�OHVV�WKDQ�WKH�IDLU�YDOXH�RI�WKH�LGHQWLࢉDEOH�
QHW�DVVHWV�DFTXLUHG���EHLQJ�D�EDUJDLQ�SXUFKDVH�WR�WKH�DFTXLUHU��WKH�GLࢆHUHQFH�LV�UHFRJQLVHG�DV�D�JDLQ�GLUHFWO\�LQ�SURࢉW�RU�ORVV�E\�WKH�
DFTXLUHU�RQ�WKH�DFTXLVLWLRQ�GDWH���EXW�RQO\�DIWHU�D�UHDVVHVVPHQW�RI�WKH�LGHQWLࢉFDWLRQ�DQG�PHDVXUHPHQW�RI�WKH�QHW�DVVHWV�DFTXLUHG��WKH�
QRQ�FRQWUROOLQJ�LQWHUHVW�LQ�WKH�DFTXLUHH��LI�DQ\��WKH�FRQVLGHUDWLRQ�WUDQVIHUUHG�DQG�WKH�DFTXLUHUȆV�SUHYLRXVO\�KHOG�HTXLW\�LQWHUHVW�LQ�WKH�
DFTXLUHU�



17 Xref Limited | Interim Report 2019

Notes to the Financial Statements 

1RWH����6LJQLࢉFDQW�DFFRXQWLQJ�SROLFLHV�continued
%XVLQHVV�FRPELQDWLRQV�DUH�LQLWLDOO\�DFFRXQWHG�IRU�RQ�D�SURYLVLRQDO�EDVLV��7KH�DFTXLUHU�UHWURVSHFWLYHO\�DGMXVWV�WKH�SURYLVLRQDO�DPRXQWV�
UHFRJQLVHG�DQG�DOVR�UHFRJQLVHV�DGGLWLRQDO�DVVHWV�RU�OLDELOLWLHV�GXULQJ�WKH�PHDVXUHPHQW�SHULRG��EDVHG�RQ�QHZ�LQIRUPDWLRQ�REWDLQHG�
DERXW�WKH�IDFWV�DQG�FLUFXPVWDQFHV�WKDW�H[LVWHG�DW�WKH�DFTXLVLWLRQ�GDWH��7KH�PHDVXUHPHQW�SHULRG�HQGV�RQ�HLWKHU�WKH�HDUOLHU�RI��L�����
PRQWKV�IURP�WKH�GDWH�RI�WKH�DFTXLVLWLRQ�RU��LL��ZKHQ�WKH�DFTXLUHU�UHFHLYHV�DOO�WKH�LQIRUPDWLRQ�SRVVLEOH�WR�GHWHUPLQH�IDLU�YDOXH�

Intangible assets

,QWDQJLEOH�DVVHWV�DFTXLUHG�DV�SDUW�RI�D�EXVLQHVV�FRPELQDWLRQ��RWKHU�WKDQ�JRRGZLOO��DUH�LQLWLDOO\�PHDVXUHG�DW�WKHLU�IDLU�YDOXH�DW�WKH�GDWH�RI�
WKH�DFTXLVLWLRQ��,QWDQJLEOH�DVVHWV�DFTXLUHG�VHSDUDWHO\�DUH�LQLWLDOO\�UHFRJQLVHG�DW�FRVW��,QGHࢉQLWH�OLIH�LQWDQJLEOH�DVVHWV�DUH�QRW�DPRUWLVHG�
DQG�DUH�VXEVHTXHQWO\�PHDVXUHG�DW�FRVW�OHVV�DQ\�LPSDLUPHQW��)LQLWH�OLIH�LQWDQJLEOH�DVVHWV�DUH�VXEVHTXHQWO\�PHDVXUHG�DW�FRVW�OHVV�
DPRUWLVDWLRQ�DQG�DQ\�LPSDLUPHQW��7KH�JDLQV�RU�ORVVHV�UHFRJQLVHG�LQ�SURࢉW�RU�ORVV�DULVLQJ�IURP�WKH�GHUHFRJQLWLRQ�RI�LQWDQJLEOH�DVVHWV�
DUH�PHDVXUHG�DV�WKH�GLࢆHUHQFH�EHWZHHQ�QHW�GLVSRVDO�SURFHHGV�DQG�WKH�FDUU\LQJ�DPRXQW�RI�WKH�LQWDQJLEOH�DVVHW��7KH�PHWKRG�DQG�XVHIXO�
OLYHV�RIࢉ�QLWH�OLIH�LQWDQJLEOH�DVVHWV�DUH�UHYLHZHG�DQQXDOO\��&KDQJHV�LQ�WKH�H[SHFWHG�SDWWHUQ�RI�FRQVXPSWLRQ�RU�XVHIXO�OLIH�DUH�DFFRXQWHG�
IRU�SURVSHFWLYHO\�E\�FKDQJLQJ�WKH�DPRUWLVDWLRQ�PHWKRG�RU�SHULRG�

*RRGZLOO

*RRGZLOO�DULVHV�RQ�WKH�DFTXLVLWLRQ�RI�D�EXVLQHVV��*RRGZLOO�LV�QRW�DPRUWLVHG��,QVWHDG��JRRGZLOO�LV�WHVWHG�DQQXDOO\�IRU�LPSDLUPHQW��RU�PRUH�
IUHTXHQWO\�LI�HYHQWV�RU�FKDQJHV�LQ�FLUFXPVWDQFHV�LQGLFDWH�WKDW�LW�PLJKW�EH�LPSDLUHG��DQG�LV�FDUULHG�DW�FRVW�OHVV�DFFXPXODWHG�LPSDLUPHQW�
ORVVHV��,PSDLUPHQW�ORVVHV�RQ�JRRGZLOO�DUH�WDNHQ�WR�SURࢉW�RU�ORVV�DQG�DUH�QRW�VXEVHTXHQWO\�UHYHUVHG�

5HVHDUFK�DQG�GHYHORSPHQW

5HVHDUFK�FRVWV�DUH�H[SHQVHG�LQ�WKH�SHULRG�LQ�ZKLFK�WKH\�DUH�LQFXUUHG��'HYHORSPHQW�FRVWV�DUH�FDSLWDOLVHG�ZKHQ�LW�LV�SUREDEOH�WKDW�WKH�
SURMHFW�ZLOO�EH�D�VXFFHVV�FRQVLGHULQJ�LWV�FRPPHUFLDO�DQG�WHFKQLFDO�IHDVLELOLW\��WKH�FRQVROLGDWHG�HQWLW\�LV�DEOH�WR�XVH�RU�VHOO�WKH�DVVHW��WKH�
FRQVROLGDWHG�HQWLW\�KDV�VXࢇFLHQW�UHVRXUFHV�DQG�LQWHQW�WR�FRPSOHWH�WKH�GHYHORSPHQW��DQG�LWV�FRVWV�FDQ�EH�PHDVXUHG�UHOLDEO\��&DSLWDOLVHG�
GHYHORSPHQW�FRVWV�DUH�DPRUWLVHG�RQ�D�VWUDLJKW�OLQH�EDVLV�RYHU�WKH�SHULRG�RI�WKHLU�H[SHFWHG�EHQHࢉW��EHLQJ�WKHLUࢉ�QLWH�OLIH�RI����\HDUV�

Impact of the adoption of AASB16 “Leases”

$$6%����ZDV�DGRSWHG�XVLQJ�WKH�PRGLࢉHG�UHWURVSHFWLYH�DSSURDFK�DQG�DV�VXFK�WKH�FRPSDUDWLYHV�KDYH�QRW�EHHQ�UHVWDWHG��7KH�LPSDFW�RQ�
RSHQLQJ�UHWDLQHG�HDUQLQJV�ZDV����������7KH�DGRSWLRQ�RI�$$6%�����UHFRJQLVHG�ULJKW�RI�XVH�DVVHWV�DQG�OHDVH�OLDELOLWLHV�ZKLFK�KDYH�EHHQ�
GLVFORVHG�DV�SHU�1RWH���DQG�1RWH�����UHVSHFWLYHO\�

7KH�ZHLJKWHG�DYHUDJH�OHVVHHȆV�LQFUHPHQWDO�ERUURZLQJ�UDWH�DSSOLHG�WR�OHDVH�OLDELOLWLHV�UHFRJQLVHG�LQ�WKH�VWDWHPHQW�RIࢉ�QDQFLDO�SRVLWLRQ�DW�
WKH�GDWH�RI�LQLWLDO�DSSOLFDWLRQ�LV������7KH�UDWHV�ZDV�LPSOLFLW�EDVHG�RQ�WKH�FXUUHQW�OHDVH�DJUHHPHQWV�
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Note 2. Operating segments
,GHQWLࢆFDWLRQ�RI�UHSRUWDEOH�RSHUDWLQJ�VHJPHQWV

7KHUH�LV�RQH�VLJQLࢉFDQW�VHJPHQW�ZKLFK�LV�FDQGLGDWH�UHIHUHQFLQJ�IRU�WKH�KDOI�\HDU�HQGHG����'HFHPEHU�������7KH�GLVFORVXUHV�RQ�WKH�IDFH�
RI�WKH�VWDWHPHQW�FRPSUHKHQVLYH�LQFRPH�WR�RSHUDWLQJ�ORVV�DQG�WKH�VWDWHPHQW�RIࢉ�QDQFLDO�SRVLWLRQ��H[FOXGLQJ�WKH�LWHPV�GHVLJQDWHG�IRU�
VDOH��UHSUHVHQW�WKH�*URXSȆV�RQH�EXVLQHVV�VHJPHQW�

Consolidated

31 Dec 19 31 Dec 18

Credit sales to external customers

$XVWUDOLD ������������ ���������

&DQDGD ��������� �������

1RUZD\ ��������� �������

8QLWHG�.LQJGRP ��������� �������

8QLWHG�6WDWHV ��������� �

1HZ�=HDODQG ��������� �

����������� ���������

Revenue from external customers

$XVWUDOLD ����������� ���������

&DQDGD ��������� �������

1RUZD\ ��������� ������

8QLWHG�.LQJGRP ��������� �������

8QLWHG�6WDWHV ��������� �

1HZ�=HDODQG ��������� �

����������� ���������

Revenue from external customers

6HUYLFH�SHUIRUPHG�DW�D�SRLQW�LQ�WLPH ����������� ���������

6HUYLFHV�WUDQVIHUUHG�RYHU�WLPH ��������� ������

����������� ���������
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Consolidated

31 Dec 19 31 Dec 18

Non-current operating assets

*OREDO ��������� �������

$XVWUDOLD ������� �������

&DQDGD ������� ������

1RUZD\ ������ �����

8QLWHG�.LQJGRP ������ �������

8QLWHG�6WDWHV ����� �����

1HZ�=HDODQG �������� �����

��������� �������

Note 3. Revenue and Other Income

Consolidated

31 Dec 19 
$

31 Dec 18 
$

6DOHV���&UHGLWV�6ROG�LQ�&XUUHQW�<HDU ����������� �����������

/HVV�DGMXVWPHQW�IRU�8QHDUQHG�5HYHQXH ������������ ������������

��������� ���������

6DOHV���5DSLG�,' ��������� ���

/HVV�FRVW�RI�VDOHV�5DSLG�,' ��������� ���

������ �

7RWDO�5HYHQXH ��������� ���������

5HVHDUFK�	�'HYHORSPHQW���5HIXQGDEOH�7D[�2ࢆVHW ��� ������

,QWHUHVW�5HFHLYHG ������ ������

2WKHU�,QFRPH ����� ������

7RWDO�2WKHU�,QFRPH ������ �������

Note 2. Operating segments continued
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Note 4. Overheads and administrative expenses

Consolidated

31 Dec 19 
$

31 Dec 18 
$

$XGLW�IHHV ������ ������

$FFRXQWLQJ�IHHV ������� ������

'LUHFWRUV
�IHHV ������ ������

/HJDO�IHHV ������ ������

0DUNHWLQJ�H[SHQVHV ������� �������

2WKHU�FRQVXOWDQWV ������� �������

6KDUH�RSWLRQ�H[SHQVH ������� �������

$GPLQLVWUDWLRQ�H[SHQVH ��������� �������

)RUHLJQ�H[FKDQJH�ORVV ������� �������

2SHUDWLQJ�OHDVH�SD\PHQWV ������� �������

��������� ���������

Note 5. Current assets - cash and cash equivalents

Consolidated

31 Dec 19 
$

���-XQ��� 
$

&DVK�DW�EDQN ��������� ���������

5HQWDO�%RQG� ������� ������

��������� ���������

7KH�FDUU\LQJ�DPRXQW�RI�FDVK�DQG�FDVK�HTXLYDOHQWV�DSSUR[LPDWHV�WKHLU�IDLU�YDOXH�

7KH�3DUHQW�KDV�DUUDQJHG�D�OHJDO�ULJKW�RI�VHW�Rࢆ�EHWZHHQ�LWV�EDQNLQJ�WUDGLQJ�DFFRXQW��FDOO�GHSRVLW�DFFRXQWV��DQG�LWV�EDQN�RYHUGUDIW�

&DVK�DW�EDQN�HDUQV�LQWHUHVW�DWࢊ�RDWLQJ�UDWHV�RQ�GDLO\�GHSRVLW�EDODQFHV�

7HUP�GHSRVLWV�DUH�IRU�D�SHULRG�RI���\HDUV�DQG�VHUYH�DV�VHFXULW\�IRU�OHDVHG�SUHPLVHV�PDWXULQJ�DW�UHQHZDO�GDWHV��,QWHUHVW�LV�SDLG�DQQXDOO\�
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Note 6. Current assets - trade and other receivables 

Consolidated

31 Dec 19 
$

���-XQ��� 
$

7UDGH�UHFHLYDEOHV ������� ���������

5HODWHG�SDUW\�UHFHLYDEOHV ����� �

/HVV��$OORZDQFH�IRU�H[SHFWHG�FUHGLW�ORVVHV ��� �

������� ���������

2WKHU�UHFHLYDEOH ������ �������

5HVHDUFK�DQG�GHYHORSPHQW�LQFHQWLYH�JUDQW ������� �������

,QWHUHVW�UHFHLYDEOH ������ ������

������� �������

��������� ���������

$OORZDQFH�IRU�H[SHFWHG�FUHGLW�ORVVHV

7KH�FRQVROLGDWHG�HQWLW\�KDV�UHFRJQLVHG�D�ORVV�RI���������-XQH�����������LQ�SURࢉW�RU�ORVV�LQ�UHVSHFW�RI�WKH�H[SHFWHG�FUHGLW�ORVVHV�IRU�WKH�
KDOI�\HDU�HQGHG����'HFHPEHU������

Note 7. Current assets - Capitalised Commission

Consolidated

31 Dec 19 
$

���-XQ��� 
$

&DSLWDOLVHG�&RPPLVVLRQ���DW�FRVW���&UHGLW�6DOHV ��������� �������

&DSLWDOLVHG�&RPPLVVLRQ���DW�FRVW���6XEVFULSWLRQV �������� �����

&DSLWDOLVHG�&RPPLVVLRQ���DW�FRVW���3HRSOH�6HDUFK  164 ���

��������� �������
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Note 8. Non-current assets - property, plant and equipment

Consolidated

31 Dec 19 
$

���-XQ��� 
$

FH�)LWRXWࢇ2 ��������� �������

/HVV��$FFXPXODWHG�GHSUHFLDWLRQ ��������� ���������

�������� ������

&RPSXWHU�HTXLSPHQW���DW�FRVW ��������� �������

/HVV��$FFXPXODWHG�GHSUHFLDWLRQ ���������� ����������

��������� �������

FH�HTXLSPHQW���DW�FRVWࢇ2 ��������� �������

/HVV��$FFXPXODWHG�GHSUHFLDWLRQ ��������� ���������

�������� ������

FH�IXUQLWXUH���DW�FRVWࢇ2 �������� ������

/HVV��$FFXPXODWHG�GHSUHFLDWLRQ ��������� ���������

�������� ������

��������� ���������

Note 9. Right of use assets

Consolidated

31 Dec 19 
$

���-XQ��� 
$

5LJKW�RI�XVH�DVVHWV���/DQG�DQG�EXLOGLQJV ����������� ���

/HVV��$FFXPXODWHG�GHSUHFLDWLRQ ���������� ���

��������� ���
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Note 10. Non-current assets - intangibles

Consolidated

31 Dec 19 
$

���-XQ��� 
$

3DWHQWV�DQG�WUDGHPDUNV���DW�FRVW �������� ������

/HVV��,PSDLUPHQW �������� ��������

������� ������

3UHOLPLQDU\�H[SHQVHV �������� ������

*RRGZLOO ����������� �

:HEVLWH�'HYHORSPHQW ��������� ���

/LFHQVH �������� ���

'RPDLQ��;UHI�FRP ��������� �������

��������� �������

����������� �������

Note 11. Current liabilities - trade and other payables

Consolidated

31 Dec 19 
$

���-XQ��� 
$

7UDGH�SD\DEOHV ��������� �������

1RQ�WUDGH�SD\DEOHV�DQG�DFFUXHG�H[SHQVHV ��������� �������

$FFUXHG�VDODULHV��ZDJHV�DQG�UHODWHG�FRVWV ��������� �������

*67�3D\DEOH ��������� �������

����������� ���������

Note 12. Current liabilities - Employee Entitlements

Consolidated

31 Dec 19 
$

���-XQ��� 
$

$QQXDO�OHDYH ��������� �������
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Note 13. Lease Liability

Consolidated

31 Dec 19 
$

���-XQ��� 
$

&XUUHQW�OHDVH�OLDELOLW\ ��������� ���

1RQ�FXUUHQW�OHDVH�OLDELOLW\ ��������� ���

Note 14. Current liabilities - Unearned Revenue

Consolidated

31 Dec 19 
$

���-XQ��� 
$

Unearned Revenue  

%DODQFH�%URXJKW�)RUZDUG ����������� �����������

&UHGLWV�6ROG ����������� ������������

$GG��2SHQLQJ�&RQGLWLRQDO�&UHGLWV ����������� �����������

/HVV��8VDJH ������������ ������������

/HVV��&ORVLQJ�&RQGLWLRQDO�&UHGLWV ���������� ������������

1HW�8QHDUQHG�5HYHQXH�0RYHPHQW ����������� �����������

2SHQLQJ�%DODQFH�5HYDOXDWLRQ�GXH�WR�)RUH[ �������� ��������

%DODQFH�&DUULHG�)RUZDUG ����������� �����������

8QGHU�;UHIȆV�EXVLQHVV�PRGHO��FOLHQWV�SXUFKDVH�;UHI�FUHGLWV�WR�XVH�RXU�FDQGLGDWH�UHIHUHQFLQJ�SODWIRUP��7KH�YDOXH�RI�FUHGLWV�VROG�DUH�
DGGHG�WR�XQHDUQHG�UHYHQXH�ZKHQ�WKH�FOLHQW�KDV�SDLG��7KH�FUHGLWV�DUH�FRQVXPHG�ZKHQ�UHIHUHQFH�FKHFNV�DUH�RUGHUHG��DQG�FUHGLW�XVDJH�
EHFRPHV�UHFRJQLVHG�UHYHQXH��$W�EDODQFH�GDWH�VRPH�FOLHQWV�ZLOO�KDYH�SXUFKDVHG�FUHGLWV�DQG�KDYH�EHHQ�LVVXHG�DQ�LQYRLFH�EXW�ZLOO�QRW�
KDYH�SDLG��7KH�YDOXH�RI�WKHVH�XQSDLG�FUHGLW�VDOH�LQYRLFHV�DUH�WKH�ȅFRQGLWLRQDO�FUHGLWVȆ�DERYH�DQG�UHSUHVHQWV�WUDGH�GHEWRUV��OHVV�JRRGV�	�
VHUYLFHV�WD[���,Q�DGGLWLRQ��FOLHQWV�WKDW�KDYH�VXEVFULEHG�WR�3HRSOH�6HDUFK�RU�DQ�;UHI�6XEVFULSWLRQ�SD\�IRU����PRQWKV�LQ�DGYDQFH�DQG�HDFK�
PRQWK�D�SURSRUWLRQ�RI�WKH�XSIURQW�SD\PHQW�LV�UHFRJQLVHG�DV�UHYHQXH�

Note 15. Non-current liabilities - Employee entitlements

Consolidated

31 Dec 19 
$

���-XQ��� 
$

/RQJ�VHUYLFH�OHDYH ��������� ������
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Note 16. Equity - issued capital

Consolidated

31 Dec 19 
6KDUHV

���-XQ��� 
6KDUHV

31 Dec 19 
$

���-XQ��� 
$

2UGLQDU\�VKDUHV���IXOO\�SDLG ����������� ����������� ���������� ����������

0RYHPHQWV�LQ�RUGLQDU\�VKDUH�FDSLWDO

Details Date 6KDUHV Issue price $

%DODQFH ���-XQ��� ����������� ����������

,VVXHG�IRU�DFTXLVLWLRQ�RI�5DSLG�,' ������ ����������� ����� �������

,VVXHG�XQGHU�VKDUH�EDVHG�UHPXQHUDWLRQ ������ ��������� ����� �������

,VVXHG�IRU�FDVK 16/12/19 ���������� ����� ���������

&DSLWDO�UDLVLQJ�FRVWV � ����� ���������

%DODQFH 31 Dec 19 ����������� ����������

;UHI�LVVXHG�����������IXOO\�SDLG�RUGLQDU\�VKDUHV�DW��������SHU�VKDUH��WR�WKH�WZR�YHQGRUV�RI�5DSLG�,'�3W\�/WG��5DSLG,'��LQ�FRQVLGHUDWLRQ�
IRU�WKH�SD\PHQW�RI�WKH�SXUFKDVH�RI�5DSLG�,'�DQG�LWV�UHODWHG�WHFKQRORJ\��7KH�&RPSDQ\�DOVR�DGYLVHV�WKDW�LW�KDV�LVVXHG���������VKDUHV�WR�
5DSLG,'ȆV�4XHHQVODQG�EDVHG�IRXQGHU��$VKOH\�+RH\��ZKR�KDV�MRLQHG�;UHI�DORQJ�ZLWK�KLV�SURMHFW�GHYHORSPHQW�WHDP�RI�WZR�VWDࢆ�PHPEHUV�

;UHI�LVVXHG������������VKDUHV�DW�������SHU�VKDUH�WR�LQVWLWXWLRQV�DQG�SURIHVVLRQDO�LQYHVWRUV�RQ����'HFHPEHU������ZLWK�WKH�DLP�RI�
JURZWK�DQG�PDUNHWLQJ�FDSDELOLW\��WHFKQRORJ\�GHYHORSPHQW�DQG�ZRUNLQJ�FDSLWDO�UHTXLUHPHQWV��DQG�RWKHU�JHQHUDO�FRUSRUDWH�SXUSRVHV�

$OO�LVVXHG�VKDUHV�DUH�IXOO\�SDLG�DQG�GR�QRW�KDYH�D�SDU�YDOXH��7KH�KROGHUV�RI�RUGLQDU\�VKDUHV�KDYH�HTXDO�YRWLQJ�ULJKWV�DQG�VKDUH�HTXDOO\�LQ�
DQ\�GLYLGHQG�GLVWULEXWLRQ�DQG�DQ\�VXUSOXV�RQ�ZLQGLQJ�XS�RI�WKH�3DUHQW�

6KDUH�EX\�EDFN

7KHUH�LV�QR�FXUUHQW�RQ�PDUNHW�VKDUH�EX\�EDFN�

Note 17. Equity - Other equity reserves

Consolidated

31 Dec 19 
$

���-XQ��� 
$

)RUHLJQ�FXUUHQF\�UHVHUYH ���������� ����������

2SWLRQV�UHVHUYH ��������� ���������

&RQVROLGDWLRQ�UHVHUYH ������������ ������������

������������ ������������
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Note 17. Equity - Other equity reserves continued
)RUHLJQ�FXUUHQF\�UHVHUYH

7KH�UHVHUYH�LV�XVHG�WR�UHFRJQLVH�H[FKDQJH�GLࢆHUHQFHV�DULVLQJ�IURP�WKH�WUDQVODWLRQ�RI�WKHࢉ�QDQFLDO�VWDWHPHQWV�RI�IRUHLJQ�RSHUDWLRQV�WR�
$XVWUDOLDQ�GROODUV�

3HUIRUPDQFH�5LJKWV�5HVHUYH

7KH�SHUIRUPDQFH�ULJKW�UHVHUYH�LV�XVHG�WR�UHFRUG�XQXWLOLVHG�SHUIRUPDQFH�ULJKWV�LVVXHG�RQ����-DQXDU\������DV�SDUW�RI�WKH�FRQVLGHUDWLRQ�
IRU�;UHI�3W\�/WG��3HUIRUPDQFH�5LJKWV�RSHUDWH�DV�DQ�HTXLW\�VHWWOHG��VKDUH�EDVHG�FRPSHQVDWLRQ�SODQ��:KHQ�ULJKWV�DUH�UHDOLVHG��WKH�
EDODQFH�OHVV�DQ\�DWWULEXWDEOH�WUDQVDFWLRQ�FRVWV�ZLOO�EH�WUDQVIHUUHG�WR�LVVXHG�FDSLWDO��,I�ULJKWV�DUH�QRW�XVHG��WKH\�ZRXOG�EH�RࢆVHW�DJDLQVW�
WKH�FRQVROLGDWLRQ�UHVHUYH�

3HUIRUPDQFH�5LJKWV�
Reserve Balance

Number Granted 3HUIRUPDQFH�5LJKW�
Reserve $A

:HLJKWHG�
Average Fair 
9DOXH���5LJKW

&ODVV�& ���������� � �

&ODVV�&�&RQYHUVLRQ�(YHQW

8SRQ�WKH�*URXS��GXULQJ�DQ\�VL[�PRQWK�UHSRUWLQJ�SHULRG�RI�WKH�&RPSDQ\�WKDW�HQGV�RQ�RU�SULRU�WRࢉ�YH�\HDUV�DIWHU�WKH�GDWH�RI�LVVXH�RI�WKH�
ULJKWV��DFKLHYLQJ�(%,7'$�RI��$����������RU�PRUH�

7KH�FRQYHUVLRQ�UDWLR�RI�WKH�3HUIRUPDQFH�5LJKWV�LQWR�RUGLQDU\�VKDUHV�XSRQ�DFKLHYHPHQW�RI�D�UHOHYDQW�3HUIRUPDQFH�0LOHVWRQH�LV�RQH�
RUGLQDU\�VKDUH�IRU�HDFK�3HUIRUPDQFH�5LJKW��7KH\�ZHUH�LQ�HVFURZ�XQWLO���)HEUXDU\������

&ODVV�&�RSWLRQV�ZHUH�FRQVLGHUHG�EDVHG�RQ�OLNHOLKRRG�RI�UHDFKLQJ�WKH�WDUJHW�(%,7'$�DQG�D�1LO�YDOXDWLRQ�DGRSWHG��$OO�ULJKWV�PD\�EH�
FRQYHUWHG�LPPHGLDWHO\�LQ�WKH�HYHQW�RI�D�FKDQJH�RI�FRQWURO�HYHQW�

*UDQW�GDWH 20/1/16

([SLU\�GDWH���&ODVV�$ �������

([SLU\�GDWH���&ODVV�% �������

([SLU\�GDWH���&ODVV�& 20/1/21

;UHI�VKDUH�YDOXH�DW�LVVXH �����

6KDUH�SULFH�KXUGOH�������DERYH�WKH�LVVXH�SULFH� �����

3HULRG�RYHU�ZKLFK�WKH�9:$3�PXVW�H[FHHG�WKH�VKDUH�SULFH�KXUGOH ���GD\V

([SHFWHG�YRODWLOLW\ ����WR����

5LVN�IUHH�UDWH �����

'LYLGHQG�\LHOG �����
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Note 17. Equity - Other equity reserves continued
D��6KDUH�RSWLRQ�UHVHUYH

Issued Date Expiry Date

 Average 
exercise price 

in $A per 
VKDUH� Options

Option 
Reserve $A

$W����-XQH�������E� ������� �������� ������ ��������� �������

$W����-XQH�������D� ������� �������� ������ ��������� �������

*UDQWHG��F� ������� ������ ������ ������� �������

*UDQWHG��G� ������� ������ ������ ������ ������

*UDQWHG��H� ������� ������ ������ ������� ������

*UDQWHG��I� ������� 12/2/21 ������ ��������� ������

*UDQWHG��J� ������� 12/2/22 ������ ������� ������

*UDQWHG��K� ������� ������� ������ ������� ������

*UDQWHG��L� ������� ������ ������ ������� ������

*UDQWHG��M� ������� ������ ������ ������� ������

*UDQWHG��N� ������� ������ ������ ������� ������

*UDQWHG��O� ������� ������ ������ ������� ������

*UDQWHG��P� ������� 29/11/22 ������ ��������� �������

&ORVLQJ�%DODQFH ������� ���������� ���������

$W����-XQH�������E� ������� �������� ������ ��������� �������

$W����-XQH�������D� ������� �������� ������ ��������� �������

*UDQWHG��F� ������� ������ ������ ������� �������

*UDQWHG��G� ������� ������ ������ ������ ������

*UDQWHG��H� ������� ������ ������ ������� ������

*UDQWHG��I� ������� 12/2/21 ������ ��������� ������

*UDQWHG��J� ������� 12/2/22 ������ ������� ������

*UDQWHG��K� ������� ������� ������ ������� ������

*UDQWHG��L� ������� ������ ������ ������� ������

*UDQWHG��M� ������� ������ ������ ������� ������

*UDQWHG��N� ������� ������ ������ ������� ������

*UDQWHG��O� ������� ������ ������ ������� ������

*UDQWHG��P� ������� 29/11/22 ������ ��������� �������

&ORVLQJ�%DODQFH �������� ���������� ���������
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Note 17. Equity - Other equity reserves continued
7KH�RSWLRQV�KDYH�EHHQ�YDOXHG�XVLQJ�D�ELQRPLQDO�RSWLRQV�PHWKRG��XVLQJ�WKH�IROORZLQJ�DVVXPSWLRQV�

D� /LVWLQJ�GDWH��UH�OLVWLQJ�DV�;UHI�/LPLWHG� 9/2/16

3ULFH�KLVWRU\�IRU�YRODWLOLW\�GHWHUPLQDWLRQ �����\U

*UDQW�GDWH 26/11/16

0HDVXUHPHQW�GDWH 26/11/16

([HUFLVH�SULFH �����

([SLU\�GDWH ��������

Life of option �����\U

3ULFH�RI�XQGHUO\LQJ�VKDUHV�DW�PHDVXUHPHQW�GDWH �����

5LVN�IUHH�UDWH� ���\HDU�*RYHUQPHQW�%RQG������������� �����

([SHFWHG�YRODWLOLW\ ���

'LYLGHQGV�H[SHFWHG�RQ�WKH�VKDUHV 1LO

 

E� /LVWLQJ�GDWH��UH�OLVWLQJ�DV�;UHI�/LPLWHG� 9/2/16

3ULFH�KLVWRU\�IRU�YRODWLOLW\�GHWHUPLQDWLRQ �����\U

*UDQW�GDWH ��������

0HDVXUHPHQW�GDWH ��������

([HUFLVH�SULFH �����

([SLU\�GDWH ��������

Life of option �����\U

3ULFH�RI�XQGHUO\LQJ�VKDUHV�DW�PHDVXUHPHQW�GDWH �����

5LVN�IUHH�UDWH� ���\HDU�*RYHUQPHQW�%RQG������������� �����

([SHFWHG�YRODWLOLW\ ���

'LYLGHQGV�H[SHFWHG�RQ�WKH�VKDUHV 1LO
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Note 17. Equity - Other equity reserves continued
F� /LVWLQJ�GDWH��UH�OLVWLQJ�DV�;UHI�/LPLWHG� 9/2/16

3ULFH�KLVWRU\�IRU�YRODWLOLW\�GHWHUPLQDWLRQ �����\U

*UDQW�GDWH �������

0HDVXUHPHQW�GDWH �������

([HUFLVH�SULFH �����

([SLU\�GDWH ������

Life of option �����\U

3ULFH�RI�XQGHUO\LQJ�VKDUHV�DW�PHDVXUHPHQW�GDWH �����

5LVN�IUHH�UDWH� ���\HDU�*RYHUQPHQW�%RQG������������� �����

([SHFWHG�YRODWLOLW\ ���

'LYLGHQGV�H[SHFWHG�RQ�WKH�VKDUHV 1LO

G� /LVWLQJ�GDWH��UH�OLVWLQJ�DV�;UHI�/LPLWHG� 9/2/16

3ULFH�KLVWRU\�IRU�YRODWLOLW\�GHWHUPLQDWLRQ �����\U

*UDQW�GDWH �������

0HDVXUHPHQW�GDWH ������

([HUFLVH�SULFH �����

([SLU\�GDWH ������

Life of option �����\U

3ULFH�RI�XQGHUO\LQJ�VKDUHV�DW�PHDVXUHPHQW�GDWH �����

5LVN�IUHH�UDWH� ���\HDU�*RYHUQPHQW�%RQG������������� �����

([SHFWHG�YRODWLOLW\ ���

'LYLGHQGV�H[SHFWHG�RQ�WKH�VKDUHV 1LO

H� /LVWLQJ�GDWH��UH�OLVWLQJ�DV�;UHI�/LPLWHG� 9/2/16

3ULFH�KLVWRU\�IRU�YRODWLOLW\�GHWHUPLQDWLRQ �����\U

*UDQW�GDWH �������

0HDVXUHPHQW�GDWH �������

([HUFLVH�SULFH �����

([SLU\�GDWH ������

Life of option �����\U

3ULFH�RI�XQGHUO\LQJ�VKDUHV�DW�PHDVXUHPHQW�GDWH �����

5LVN�IUHH�UDWH� ���\HDU�*RYHUQPHQW�%RQG������������� �����

([SHFWHG�YRODWLOLW\ ������

'LYLGHQGV�H[SHFWHG�RQ�WKH�VKDUHV 1LO
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Note 17. Equity - Other equity reserves continued
I� /LVWLQJ�GDWH��UH�OLVWLQJ�DV�;UHI�/LPLWHG� 9/2/16

3ULFH�KLVWRU\�IRU�YRODWLOLW\�GHWHUPLQDWLRQ �����\U

*UDQW�GDWH �������

0HDVXUHPHQW�GDWH �������

([HUFLVH�SULFH �����

([SLU\�GDWH 1/2/21

Life of option �����\U

3ULFH�RI�XQGHUO\LQJ�VKDUHV�DW�PHDVXUHPHQW�GDWH �����

5LVN�IUHH�UDWH� ���\HDU�*RYHUQPHQW�%RQG������������� �����

([SHFWHG�YRODWLOLW\ ������

'LYLGHQGV�H[SHFWHG�RQ�WKH�VKDUHV 1LO

J� /LVWLQJ�GDWH��UH�OLVWLQJ�DV�;UHI�/LPLWHG� 9/2/16

3ULFH�KLVWRU\�IRU�YRODWLOLW\�GHWHUPLQDWLRQ �����\U

*UDQW�GDWH �������

0HDVXUHPHQW�GDWH �������

([HUFLVH�SULFH �����

([SLU\�GDWH 12/2/22

Life of option �����\U

3ULFH�RI�XQGHUO\LQJ�VKDUHV�DW�PHDVXUHPHQW�GDWH �����

5LVN�IUHH�UDWH� ���\HDU�*RYHUQPHQW�%RQG������������� �����

([SHFWHG�YRODWLOLW\ ������

'LYLGHQGV�H[SHFWHG�RQ�WKH�VKDUHV 1LO

K� /LVWLQJ�GDWH��UH�OLVWLQJ�DV�;UHI�/LPLWHG� 9/2/16

3ULFH�KLVWRU\�IRU�YRODWLOLW\�GHWHUPLQDWLRQ �����\U

*UDQW�GDWH �������

0HDVXUHPHQW�GDWH �������

([HUFLVH�SULFH �����

([SLU\�GDWH �������

Life of option �����\U

3ULFH�RI�XQGHUO\LQJ�VKDUHV�DW�PHDVXUHPHQW�GDWH �����

5LVN�IUHH�UDWH� ���\HDU�*RYHUQPHQW�%RQG������������� �����

([SHFWHG�YRODWLOLW\ ������

'LYLGHQGV�H[SHFWHG�RQ�WKH�VKDUHV 1LO
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Note 17. Equity - Other equity reserves continued
L� /LVWLQJ�GDWH��UH�OLVWLQJ�DV�;UHI�/LPLWHG� 9/2/16

3ULFH�KLVWRU\�IRU�YRODWLOLW\�GHWHUPLQDWLRQ �����\U

*UDQW�GDWH �������

0HDVXUHPHQW�GDWH �������

([HUFLVH�SULFH �����

([SLU\�GDWH ������

Life of option �����\U

3ULFH�RI�XQGHUO\LQJ�VKDUHV�DW�PHDVXUHPHQW�GDWH �����

5LVN�IUHH�UDWH� ���\HDU�*RYHUQPHQW�%RQG������������� �����

([SHFWHG�YRODWLOLW\ ������

'LYLGHQGV�H[SHFWHG�RQ�WKH�VKDUHV 1LO

M� /LVWLQJ�GDWH��UH�OLVWLQJ�DV�;UHI�/LPLWHG� 9/2/16

3ULFH�KLVWRU\�IRU�YRODWLOLW\�GHWHUPLQDWLRQ �����\U

*UDQW�GDWH �������

0HDVXUHPHQW�GDWH �������

([HUFLVH�SULFH �����

([SLU\�GDWH ������

Life of option �����\U

3ULFH�RI�XQGHUO\LQJ�VKDUHV�DW�PHDVXUHPHQW�GDWH �����

5LVN�IUHH�UDWH� ���\HDU�*RYHUQPHQW�%RQG������������� �����

([SHFWHG�YRODWLOLW\ ������

'LYLGHQGV�H[SHFWHG�RQ�WKH�VKDUHV 1LO

N� /LVWLQJ�GDWH��UH�OLVWLQJ�DV�;UHI�/LPLWHG� 9/2/16

3ULFH�KLVWRU\�IRU�YRODWLOLW\�GHWHUPLQDWLRQ �����\U

*UDQW�GDWH �������

0HDVXUHPHQW�GDWH �������

([HUFLVH�SULFH �����

([SLU\�GDWH ������

Life of option �����\U

3ULFH�RI�XQGHUO\LQJ�VKDUHV�DW�PHDVXUHPHQW�GDWH �����

5LVN�IUHH�UDWH� ���\HDU�*RYHUQPHQW�%RQG������������� �����

([SHFWHG�YRODWLOLW\ ������

'LYLGHQGV�H[SHFWHG�RQ�WKH�VKDUHV 1LO
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Note 17. Equity - Other equity reserves continued
O� /LVWLQJ�GDWH��UH�OLVWLQJ�DV�;UHI�/LPLWHG� 9/2/16

3ULFH�KLVWRU\�IRU�YRODWLOLW\�GHWHUPLQDWLRQ �����\U

*UDQW�GDWH �������

0HDVXUHPHQW�GDWH �������

([HUFLVH�SULFH �����

([SLU\�GDWH ������

Life of option �����\U

3ULFH�RI�XQGHUO\LQJ�VKDUHV�DW�PHDVXUHPHQW�GDWH �����

5LVN�IUHH�UDWH� ���\HDU�*RYHUQPHQW�%RQG������������� �����

([SHFWHG�YRODWLOLW\ ������

'LYLGHQGV�H[SHFWHG�RQ�WKH�VKDUHV 1LO

P� /LVWLQJ�GDWH��UH�OLVWLQJ�DV�;UHI�/LPLWHG� 9/2/16

3ULFH�KLVWRU\�IRU�YRODWLOLW\�GHWHUPLQDWLRQ �����\U

*UDQW�GDWH �������

0HDVXUHPHQW�GDWH �������

([HUFLVH�SULFH �����

([SLU\�GDWH 29/11/22

Life of option �����\U

3ULFH�RI�XQGHUO\LQJ�VKDUHV�DW�PHDVXUHPHQW�GDWH �����

5LVN�IUHH�UDWH� ���\HDU�*RYHUQPHQW�%RQG������������� �����

([SHFWHG�YRODWLOLW\ ������

'LYLGHQGV�H[SHFWHG�RQ�WKH�VKDUHV 1LO

&ODVV�$�9HVWLQJ�(YHQW

8SRQ�WKH�*URXS��GXULQJ�DQ\�VL[�PRQWK�UHSRUWLQJ�SHULRG�RI�WKH�FRPSDQ\�WKDW�HQGV�RQ�RU�SULRU�WR����PRQWKV�DIWHU�WKH�GDWH�RI�LVVXH�RI�
WKH�ULJKWV��DFKLHYLQJ�&UHGLW�6DOHV�RI��$����������RU�PRUH�

&ODVV�%�9HVWLQJ�(YHQW�LV�WKH�VDPH�DV�D�3HUIRUPDQFH�5LJKW�&ODVV�%�&RQYHUVLRQ�(YHQW�8SRQ�WKH�&RPSDQ\�DFKLHYLQJ�D����GD\�9ROXPH�
:HLJKWHG�$YHUDJH�0DUNHW�3ULFH�RI�WKH�VKDUHV�HTXDO�WR�RU�JUHDWHU�WKDQ�������ZLWKLQ�WZR�\HDUV�DIWHU�WKH�GDWH�RI�LVVXH�RI�WKH�ULJKWV�DQG�D�
PLQLPXP�VDOH�LQ�WKH�8.�RI�HLWKHU������FUHGLWV�RU�e��������ZKLFKHYHU�FRPHVࢉ�UVW���7KH�&ODVV�%�&RQYHUVLRQ�(YHQW�ZDV�DFKLHYHG�DQG�WKH�
&ODVV�%�VKDUHV�ZHUH�LVVXHG����0DUFK������

&ODVV�$�DQG�%�RSWLRQ�H[SHQVH�LV�EHLQJ�UHFRJQLVHG�RYHU�WKH�WZR�\HDUV�GXULQJ�ZKLFK�WKH�RSWLRQV�PD\�EH�H[HUFLVHG��,I�WKH�RSWLRQV�ZHUH�WR�
EH�H[HUFLVHG��WKH�IXOO�UHPDLQLQJ�RSWLRQ�H[SHQVH�LI�DQ\�ZRXOG�EH�LPPHGLDWHO\�UHFRJQLVHG�DQG�WKH�2SWLRQ�5HVHUYHࢉ�JXUH�WUDQVIHUUHG�WR�
,VVXHG�&DSLWDO�



33 Xref Limited | Interim Report 2019

Notes to the Financial Statements 

Note 17. Equity - Other equity reserves continued
2SWLRQ�PRYHPHQWV�IRU�WKH�SHULRG

2SWLRQV�YHVWHG�DQG�WKHUHIRUH�H[HUFLVDEOH Expiry Date 31 Dec 19 ���-XQ���

2SWLRQV�9HVWHG�ȁ�1LJHO�+HDS �������� ������� �������

2SWLRQV�9HVWHG���%UDG�5RVVHU �������� ��������� ���������

2SWLRQV�9HVWHG�ȁ�-DPHV�6RORPRQV 1/2/21 ��������� ���������

2SWLRQV�9HVWHG���(PSOR\HHV�DQG�&RQWUDFWRUV ������ ������� �������

2SWLRQV�9HVWHG���(PSOR\HHV�DQG�&RQWUDFWRUV ������ ������� �������

2SWLRQV�9HVWHG���(PSOR\HHV�DQG�&RQWUDFWRUV ������ ������� ���

2SWLRQV�9HVWHG�ȁ�6KDURQ�%OHVVRQ ������� ������� �������

2SWLRQV�9HVWHG�ȁ�6HQLRU�6WDࢆ 29/12/22 ��������� ���������

���������� ����������

&RQVROLGDWLRQ�5HVHUYH

7KH�UHVHUYH�ZDV�IRUPHG�RQ�WKH�UHYHUVH�DFTXLVLWLRQ�RI�DVVHWV�DQG�OLDELOLWLHV�RI�.LQJ�6RORPRQ�0LQHV�/LPLWHG�E\�;UHI�3W\�/LPLWHG�
ZKLFK�EURXJKW�WKH�VKDUH�FDSLWDO�RI�UHI�3W\�/LPLWHG�WR�WKH�VKDUH�FDSLWDO�RI�.LQJ�6RORPRQ�0LQHV�/LPLWHG�LPPHGLDWHO\�DIWHU�WKH�UHYHUVH�
DFTXLVLWLRQ�

Note 18. Earnings per share

Consolidated

31 Dec 19 
$

31 Dec 18 
$

/RVV�DIWHU�LQFRPH�WD[�DWWULEXWDEOH�WR�WKH�RZQHUV�RI�;UHI�/LPLWHG ������������ �����������

Number Number

:HLJKWHG�DYHUDJH�QXPEHU�RI�RUGLQDU\�VKDUHV�XVHG�LQ�FDOFXODWLQJ�EDVLF�HDUQLQJV�SHU�VKDUH ����������� �����������

:HLJKWHG�DYHUDJH�QXPEHU�RI�RUGLQDU\�VKDUHV�XVHG�LQ�FDOFXODWLQJ�GLOXWHG�HDUQLQJV�SHU�VKDUH ����������� �����������

$ $

%DVLF�HDUQLQJV�SHU�VKDUH ������� ������

'LOXWHG�HDUQLQJV�SHU�VKDUH ������� ������
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Note 19. Business combination
2Q���$XJXVW������;UHI�/LPLWHG�DFTXLUHG������RI�WKH�RUGLQDU\�VKDUHV�RI�5DSLG�,'�3W\�/LPLWHG�IRU�WKH�WRWDO�FRQVLGHUDWLRQ�RI�������������
5DSLG�,'�LV�DQ�,'�YHULࢉFDWLRQ�DQG�IUDXG�SUHYHQWLRQ�SODWIRUP�ZKLFK�DJJUHJDWHV�OHDGLQJ�FXVWRPHU�YHULࢉFDWLRQ�WHFKQRORJLHV�WR�RࢆHU�
LWV�FOLHQWV�Dࢊ�H[LEOH�DQG�VHDPOHVV�LQWHJUDWLRQ�IRU�RQERDUGLQJ�DQG�ULVN�DQDO\VLV�PRQLWRULQJ��7KH�SODWIRUP�LV�DEOH�WR�SHUIRUP�*OREDO,'�
&KHFNV��$0/�	�.<&�&RPSOLDQFH��,'�'RFXPHQW�9HULࢉFDWLRQ�DQG�%LRPHWULF�9HULࢉFDWLRQ��,W�ZDV�DFTXLUHG�WR�RࢆHU�;UHIȆV�FOLHQWV�ZLWK�DQ�
LQWHJUDWHG�PHWKRG�WR�YHULI\�WKH�LGHQWLW\�RI�WKH�FDQGLGDWHV�WKH\�DUH�ZRUNLQJ�ZLWK�

,Q�DGGLWLRQ�5DSLG�,'�UHPDLQV�DV�D�VWDQGDORQH�SURGXFW�VHUYLFLQJ�WKH�QHHGV�RI�FOLHQWV�RXWVLGH�RI�WKH�+5�VHFWRU�ZKLFK�RSHQV�XS�
RSSRUWXQLWLHV�IRU�;UHIȆV�SODWIRUP�LQ�QHZ�VHFWRUV��7KH�JRRGZLOO�RI������������UHSUHVHQWV�WKH�H[SHFWHG�V\QHUJLHV�IURP�PHUJLQJ�WKLV�
EXVLQHVV�ZLWK�;UHI�DORQJ�ZLWK�WKH�VLJQLࢉFDQW�RSSRUWXQLW\�WR�LQFUHDVH�5DSLG�,'ȆV�UHYHQXHV�WKURXJK�VDOHV�WR�;UHIȆV�FOLHQW�EDVH��5DSLG�,'�LV�
EXLOW�RQ�WKH�VDPH�WHFKQRORJ\�DV�;UHI�DQG�XWLOLVHV�WKH�VDPH�EDFNHQG�DSSOLFDWLRQV�WR�PDQDJH�WKH�EXVLQHVV�WKXV�SURYLGLQJ�RSSRUWXQLWLHV�
WR�VWUHDPOLQH�LWV�FRVW�EDVH�ZLWKRXW�DQ\�LPSDFW�WR�UHYHQXH�

7KH�DFTXLUHG�EXVLQHVV�FRQWULEXWHG�UHYHQXHV�RI���������DQG�ORVV�DIWHU�WD[�RI����������WR�WKH�FRQVROLGDWHG�HQWLW\�IRU�WKH�SHULRG�IURP� 
��$XJXVW������WR����'HFHPEHU�������,I�WKH�DFTXLVLWLRQ�RFFXUUHG�RQ���-XO\�������WKH�IXOO�KDOI�\HDU�FRQWULEXWLRQV�ZRXOG�KDYH�EHHQ�
UHYHQXHV�RI����������DQG�ORVV�DIWHU�WD[�RI�����������7KH�YDOXHV�LGHQWLࢉHG�LQ�UHODWLRQ�WR�WKH�DFTXLVLWLRQ�RI�5DSLG�,'�DUHࢉ�QDO�DV�DW� 
���'HFHPEHU������

6HW�RXW�EHORZ�DUH�VXPPDULHV�RI�RSWLRQV�JUDQWHG�XQGHU�WKH�SODQ�

31 Dec 19 
'HWDLOV�RI�WKH�DFTXLVLWLRQ�DUH�DV�IROORZV�

Fair Value 
$

&DVK�DQG�FDVK�HTXLYDOHQWV ��������

7UDGH�UHFHLYDEOHV ��������

2WKHU�UHFHLYDEOHV �������

3UHSD\PHQWV���&KHFNV ��������

3ODQW�DQG�HTXLSPHQW �������

,QWDQJLEOH�DVVHWV ���������

7UDGH�SD\DEOHV ���������

2WKHU�SD\DEOHV ���������

(PSOR\HH�([SHQVHV ��������

/RDQV ���������

1HW�DVVHWV�DFTXLUHG ���������

*RRGZLOO �����������

$FTXLVLWLRQ�GDWH�IDLU�YDOXH�IRU�WKH�WRWDO�FRQVLGHUDWLRQ�WUDQVIHUUHG �����������
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31 Dec 19 
'HWDLOV�RI�WKH�DFTXLVLWLRQ�DUH�DV�IROORZV�

Fair Value 
$

5HSUHVHQWLQJ�

&DVK�FRQVLGHUDWLRQ ���������

(TXLW\�FRQVLGHUDWLRQ ���������

$VKOH\�+RH\�7UDQFKH���6KDUHV ���������

$VKOH\�+RH\�7UDQFKH���6KDUHV ��������

$VKOH\�+RH\�7UDQFKH���6KDUHV �������

7RWDO�&RQVLGHUDWLRQ� ����������

&DVK�XVHG�WR�DTXLUH�EXVLQHVV��QHW�RI�FDVK�DTXLUHG�

$FTXVLWLRQ���GDWH�IDLU�YDOXH�RI�WRWDO�FRQVLGHUDWLRQ�WUDQVIHUUHG �������

/HVV��FDVK�DQG�FDVK�HTXLYDOHQWV ��������

1HW�FDVK�XVHG �������

&RQWLQJHQW�FRQVLGHUDWLRQ�OLDELOLW\

Expiry date
Exercise 

price
7KH�VWDUW�RI�

WKH�\HDU Granted Exercised
7KH�HQG�RI 
WKH�\HDU

Expense  
$

������ ������ ������ ��� ��������� ��������� ��������

������ ������ ������ ��� ��������� ��� ��������� ��������

��� ��������� ��� ��������� ��������

5DSLG,'ȆV�IRXQGHU��$VKOH\�+RH\��MRLQHG�;UHI�WR�FRQWLQXH�GHYHORSPHQW�RI�WKH�5DSLG,'�SODWIRUP�DQG�LPPHGLDWHO\�UHFHLYHG���������VKDUHV�
DW�DQ�LVVXH�SULFH�RI�������SHU�VKDUH�DQG�D�WRWDO�WUDQVDFWLRQDO�YDOXH�RI�����������2Q�WKH��VW�$QQLYHUVDU\��������������RI�KLV�HPSOR\PHQW��
KH�ZLOO�UHFHLYH�DQRWKHU���������VKDUHV��7UDQFKH����DQG�D�IXUWKHU���������VKDUHV��7UDQFKH����RQ�WKH��QG�$QQLYHUVDU\��������������

Note 19. Business combination continued
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Note 20: Fair Value Measurement
7KH�DVVHWV�DQG�OLDELOLWLHV�RI�WKH�EXVLQHVV�DUH�PHDVXUHG�RU�GLVFORVHG�DW�IDLU�YDOXH��XVLQJ�D�WKUHH�OHYHO�KLHUDUFK\��EDVHG�RQ�WKH�ORZHVW�OHYHO�
RI�LQSXW�WKDW�LV�VLJQLࢉFDQW�WR�WKH�HQWLUH�IDLU�YDOXH�PHDVXUHPHQW�EHLQJ�

���/HYHO����4XRWHG�SULFHV��XQDGMXVWHG��LQ�DFWLYH�PDUNHWV�IRU�LGHQWLFDO�DVVHWV�RU�OLDELOLWLHV�WKDW�WKH�HQWLW\�FDQ�DFFHVV�DW�WKH�PHDVXUHPHQW�
GDWH

���/HYHO����,QSXWV�RWKHU�WKDQ�TXRWHV�SULFHV�LQFOXGHG�ZLWKLQ�/HYHO���WKDW�DUH�REVHUYDEOH�IRU�WKH�DVVHW�RU�OLDELOLW\��HLWKHU�GLUHFWO\�RU�
LQGLUHFWO\

���/HYHO����8QREVHUYDEOH�LQSXWV�IRU�WKH�DVVHW�RU�OLDELOLW\

9DOXDWLRQ�WHFKQLTXH�IRU�IDLU�YDOXH�PHDVXUHPHQW�FDWHJRUL]HG�ZLWKLQ�OHYHO���DQG�OHYHO��

7KH�EDVLV�RI�WKH�YDOXDWLRQ�RI�WKH�FRQWLQJHQW�FRQVLGHUDWLRQ�OLDELOLW\�LV�IDLU�YDOXH��7KH�FRQWLQJHQW�FRQVLGHUDWLRQ�OLDELOLW\�LV�WKH�LVVXDQFH�RI�
VKDUHV�IRU�VHUYLFH�SHULRGV�EHLQJ�FRPSOHWHG�LQ�VXEVHTXHQW�\HDUV��0DQDJHPHQW�XVHG�WKH�%ODFN�	�6FKROHV�PHWKRGRORJ\�WR�HYDOXDWH�WKH�
IDLU�YDOXH�RI�WKH�FRQWLQJHQW�FRQVLGHUDWLRQ�OLDELOLW\��7KH�YDOXDWLRQ�WHFKQLTXH�PD[LPL]HG�WKH�XVH�RI�REVHUYDEOH�PDUNHW�GDWD�ZKHUH�LW�ZDV�
DYDLODEOH�DQG�UHOLHG�DV�OLWWOH�DV�SRVVLEOH�RQ�HQWLW\�VSHFLࢉF�HVWLPDWHV�

Note 21. Operating lease not capitalised
2SHUDWLQJ�OHDVHV�DUH�KHOG�IRU�SUHPLVHV�XVHG�IRU�RࢇFH�VSDFH��/HDVH�FRPPLWPHQWV�QHW�RI�LQFHQWLYH�SD\PHQWV�DUH�

Consolidated

31 Dec 19 
$

���-XQ��� 
$

/HDVH�FRPPLWPHQWV���RSHUDWLQJ 
&RPPLWWHG�DW�UHSRUWLQJ�GDWH�EXW�QRW�UHFRJQLVHG�DV�OLDELOLWLHV��SD\DEOH

/HVV�WKDQ�RQH�\HDU � �������

/DWHU�WKDQ�RQH�\HDU�DQG�QRW�JUHDWHU�WKDQ�WZR�\HDUV � �������

/DWHU�WKDQ�WZR�\HDUV�DQG�QRW�JUHDWHU�WKDQࢉ�YH�\HDUV � �������

����� ���������

Note 22. Related party transactions
5HODWHG�SDUW\�WUDQVDFWLRQV�DULVH�ZKHQ�DQ�HQWLW\�RU�SHUVRQ�V��KDV�WKH�DELOLW\�WR�VLJQLࢉFDQWO\�LQࢊXHQFH�WKHࢉ�QDQFLDO�DQG�RSHUDWLQJ�SROLFLHV�
RI�WKH�*URXS�

7KH�*URXS�KDV�D�UHODWHG�SDUW\�UHODWLRQVKLS�ZLWK�LWV�6KDUHKROGHUV��'LUHFWRUV�DQG�RWKHU�NH\�PDQDJHPHQW�SHUVRQQHO�

8QOHVV�RWKHUZLVH�VWDWHG�WUDQVDFWLRQV�ZLWK�UHODWHG�SDUWLHV�LQ�WKH�\HDUV�UHSRUWHG�KDYH�EHHQ�RQ�DQ�DUPV�OHQJWK�EDVLV��QRQH�RI�WKH�
WUDQVDFWLRQV�LQFOXGHG�VSHFLDO�WHUPV��FRQGLWLRQV�RU�JXDUDQWHHV�

7KH�IROORZLQJ�WUDQVDFWLRQV�ZHUH�FDUULHG�RXW�ZLWK�UHODWHG�SDUWLHV

D��3XUFKDVH�RI�VHUYLFHV

Consolidated

31 Dec 19 
$

���-XQ��� 
$

.H\�PDQDJHPHQW�SHUVRQQHO ������� �������
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Note 23. Events after reporting period
1R�PDWWHU�RU�FLUFXPVWDQFH�KDV�DULVHQ�VLQH����'HHPEHU������WKDW�KDV�VLJQLࢉFDQWO\�DࢆHFWHG��RU�PD\�VLJQLࢉFDQWO\�DࢆHFW�WKH�FRQVROLGDWHG�
HQWLW\ȆV�RSHUDWLRQV�

Note 24. Reconciliation of loss after income tax to net cash used in operating activities

Consolidated

31 Dec 19 
$

31 Dec 18 
$

/RVV�DIWHU�LQFRPH�WD[�H[SHQVH�IRU�WKH�\HDU ������������ ������������

$GMXVWPHQWV�IRU�

'HSUHFLDWLRQ��DPRUWLVDWLRQ�DQG�LPSDLUPHQW ��������� ��������

2SWLRQ�H[SHQVH ��������� ���������

)RUHLJQ�H[FKDQJH ��������� ���

8QHDUQHG�UHYHQXH ����������� �����������

&KDQJH�LQ�RSHUDWLQJ�DVVHWV�DQG�OLDELOLWLHV�

'HFUHDVH��LQFUHDVH��LQ�WUDGH�DQG�RWKHU�UHFHLYDEOHV ����������� �����������

,QFUHDVH�LQ�SUHSD\PHQWV ���������� ����������

,QFUHDVH�LQ�FRQWUDFW�DVVHWV� ���������� ���������

,QFUHDVH�LQ�RWKHU�DVVHWV �������� ���

'HFUHDVH�LQ�WUDGH�DQG�RWKHU�SD\DEOHV ���������� ����������

,QFUHDVH�LQ�HPSOR\HH�EHQHࢉWV ��������� ��������

,QFUHDVH�LQ�RWKHU�RSHUDWLQJ�OLDELOLWLHV ����� ���������

1HW�FDVK�XVHG�LQ�RSHUDWLQJ�DFWLYLWLHV ������������ ������������
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,Q�WKH�GLUHFWRUVȆ�RSLQLRQ�

 > WKH�DWWDFKHGࢉ�QDQFLDO�VWDWHPHQWV�DQG�QRWHV�FRPSO\�ZLWK�WKH�&RUSRUDWLRQV�$FW�������$XVWUDOLDQ�$FFRXQWLQJ�6WDQGDUG�$$6%�����
ȅ,QWHULP�)LQDQFLDO�5HSRUWLQJȆ��WKH�&RUSRUDWLRQV�5HJXODWLRQV������DQG�RWKHU�PDQGDWRU\�SURIHVVLRQDO�UHSRUWLQJ�UHTXLUHPHQWV�

 > WKH�DWWDFKHGࢉ�QDQFLDO�VWDWHPHQWV�DQG�QRWHV�JLYH�D�WUXH�DQG�IDLU�YLHZ�RI�WKH�FRQVROLGDWHG�HQWLW\ȆVࢉ�QDQFLDO�SRVLWLRQ�DV�DW� 
���'HFHPEHU������DQG�RI�LWV�SHUIRUPDQFH�IRU�WKHࢉ�QDQFLDO�KDOI�\HDU�HQGHG�RQ�WKDW�GDWH��DQG

 > WKHUH�DUH�UHDVRQDEOH�JURXQGV�WR�EHOLHYH�WKDW�WKH�FRPSDQ\�ZLOO�EH�DEOH�WR�SD\�LWV�GHEWV�DV�DQG�ZKHQ�WKH\�EHFRPH�GXH�DQG�SD\DEOH�

6LJQHG�LQ�DFFRUGDQFH�ZLWK�D�UHVROXWLRQ�RI�GLUHFWRUV�PDGH�SXUVXDQW�WR�VHFWLRQ��������D��RI�WKH�&RUSRUDWLRQV�$FW������

2Q�EHKDOI�RI�WKH�GLUHFWRUV

Director’s Declaration

Brad Rosser 
&KDLUPDQ

���)HEUXDU\�����

6\GQH\

Lee-Martin Seymour 
0DQDJLQJ�'LUHFWRU

���)HEUXDU\�����

6\GQH\
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PLACE OF BUSINESS
$XVWUDOLD��+HDG�2ࢇFH�DQG�
5HJLVWHUHG�2ࢇFH�
6XLWH��������+LFNVRQ�5RDG 
'DZHV�3RLQW��16:����� 
7HO�����������������

United Kingdom
���1HZ�%URDG�6WUHHW 
London

Canada
Suite 202 
��$GHODLGH�6WUHHW�(DVW 
7RURQWR��2QWDULR

Norway
.DUO�-RKDQV�*DWH����� 
2VOR

United States
6XLWH���� 
������5HVHDUFK�%OYG� 
$XVWLQ��7H[DV

New Zealand
/HYHO��� 
���%ULWRPDUW�3ODFH 
$XFNODQG

DIRECTORS
Brad Rosser 
&KDLUPDQ

Lee-Martin Seymour

7LP�*ULࢇWKV

Nigel Heap

LEADERSHIP TEAM
Lee-Martin Seymour 
&KLHI�([HFXWLYH�2ࢇFHU� 
&R�)RXQGHU

7LP�*ULࢇWKV 
&KLHI�6WUDWHJ\�2ࢇFHU� 
&R�)RXQGHU

-DPHV�6RORPRQV 
&KLHI�)LQDQFLDO�2ࢇFHU

6KDURQ�%OHVVRQ 
&KLHI�2SHUDWLQJ�2ࢇFHU

COMPANY SECRETARY
Robert Waring

AUDITORS
Crowe Sydney 
/HYHO��� 
��2Ȇ&RQQHOO�6WUHHW 
6\GQH\�16:����� 
7HO�����������������

STOCK EXCHANGE
7KH�FRPSDQ\ȆV 
RUGLQDU\�VKDUHV�DUH�OLVWHG 
RQ�WKH�$6;�XQGHU�FRGH�;)�

SHARE REGISTRY
&RPSXWHUVKDUH 
Investor Services Pty Ltd 
<DUUD�)DOOV� 
����-RKQVWRQ�6WUHHW 
$EERWVIRUG��9LFWRULD 
$XVWUDOLD�����

7HO�������������� 
�ZLWKLQ�$XVWUDOLD�

7HO������������������ 
�RXWVLGH�$XVWUDOLD�

Website
[UHI�FRP
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