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Xref Pty Ltd (“Xref”) is seeking to list on the ASX via a reverse takeover of Xref (“Acquisition”) by King Solomon Mines Ltd (ASX: KSO) 

Xref is a Sydney-based Human Resource Technology company, with a focus on online candidate referencing workflow solutions that allow 
prospective employers to seamlessly and professionally conduct pre-employment reference checks on suitable candidates. 

Contemporaneously with the Acquisition, KSO (which is to be renamed ‘Xref Limited’) will undertake an equity issue of up to 20m shares at an 
issue price of A$0.20 per (post consolidation basis) share to raise up to A$4.0m (“Offer”). The proceeds of the Offer will be directed to accelerate 
growth by funding development of the Xref business in Australia and in key international target markets, such as the UK, Asia and the USA. 

Taylor Collison Ltd has been appointed as Lead Manager to the Offer 

Following approval by KSO shareholders to proceed with the Acquisition (expected to be obtained late November) and re-compliance with Ch 1 
and 2 of the ASX Listing Rules, Xref is expected to list on the ASX in December 2015 with an indicative market cap of ~A$18m and cash of ~A$4m 

Board of directors to include Lee-Martin Seymour (Founder), Tim Griffiths (Founder), Tim Mahony and Simon O’Loughlin 

Overview – The Transaction  



The Problem - Traditional Reference Check Methods

Lee-Martin Seymour
Founder

Tim Griffiths
Founder

Lee-Martin Seymour is a co-founder of Xref. He has 17 years 
recruitment experience across many geographic and market sectors. 

For 12 years Lee worked for one of the world's largest specialist 
recruitment companies. As a result he understands the demands of the 

employment market and is passionate about pioneering positive 
change for the long term. 

Tim, an MBA-qualified technologist, has 20 years experience advising companies 
including Virgin and SkyTV. Tim worked for Benchmark Capital providing 

technical diligence for high tech start-up investment and was co-founder of 
media company a2a plc, which floated on the UK stock market. More recently 

Tim was CIO for Jcurve Solutions an Australian cloud NetSuite ERP provider and 
is founder of Answer42 a Sydney and London based cloud consultancy
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The Solution - Streamlining the Process with technology 4

Arduous Offline Process

Reference usually returned in a text document without 
any form of analytical data - takes approximately 2 hours 

to gather and analyse once received 

Employer/  
Recruiter

Candidate

Referee

Fraud

Discrimination

Security 
breaches

Makes company susceptible to:

First Contact to Referee generally made via phone by 
employer during work hours or by out -sourced aggregators

Requests 
reference details 

over phone or 
email during core 

work hours



The Problem - Traditional Reference Check Methods 5

This method has been used for over 100 years. 
It is inefficient and unreliable and an extremely time consuming process 

It has resulted in enterprises outsourcing this function to aggregators  
(call centres) which proves costly and poses a new set of problems  

Employers take two 
hours to contact a 

referee 

3 days to receive 
reference document

Further 5-10 minutes to 
evaluate the usability of 

document 

Tends to happen 
during core business 

hours

2  HOURS 3  DAYS 5-­‐10  MINS 9-­‐5

ON AVERAGE: 

Arduous Offline Process



The Solution - Streamlining the Process with technology 6

Fully Automated Cloud Based Platform

Requests Reference 
check via Xref 

platform

Forwards request to 
appropriate referee

Sends back a report with insightful 
comparable analytics and text 

This Solution 
Moves The 
Candidate To The 
Correct Position 
For The First Time 
In Recruitment 
History. 

Employer/  
Recruiter Candidate Referee

Candidate

Encrypted

Private

Verified &  
Anonymous

As well as ensures the process is 



98% success rate 
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20   
SECONDS

24   
HOURS 60% 98% 45% 27% ZERO

It takes the employer 
~20 seconds to make 
the reference request

On average the 
completed report is 

received within 24 hours 
including analytics 

With 60% more data 
collected 

Commonly recruiters 
collect feedback during 

their working day. 
However, Xref have proven 
that 45% of referees prefer 
to complete the reference 

out of core business hours.  

Of referees complete the 
process on mobile devices

Nullifies time difference 
difficulties when dealing 
with referees in different 

time zones

BY USING XREF: 

The Solution - Streamlining the Process with technology

Fully Automated Cloud Based Platform



8Advantages of using Xref

Efficiency

Reduce valuable time spend chasing 
reference feedback. Take a reference 

today in under 30 seconds.

Security

Include additional compliance to 
your recruitment method. Xref 

protects employers from privacy 
discriminatory breeches. 

Collect  
Trusted Data

Use Xref to combat reference fraud, 
collect more meaningful feedback as 
well as key data that you can trust. 

Identity 
 Verification

Xref use email addresses, not 
mobile numbers so you can feel 
confident the referee is who they 

say they are.

No 3rd party,  
no amendments

Receive a completed reference 
report direct from the referee, as 
they intended you to see it, in a 

secure PDF.

Account  
Administration

Request a reference, view all 
pending and completed references, 

top up your Xref credits and see 
real-time status reports all from 

your own SSL certified secure login.

Full  
Anonymity

Employer details can be withheld 
from referees, encouraging 

unbiased feedback. 

Reference  
Archive

All completed reference reports are 
stored within your account area. 

They are available for download at 
any time and remain accessible for 

the life of the account
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   Xref sell credits. Clients use 
credits to take pre-employment  
references on candidates  
they wish to shortlist. 
“



v

10Early Growth

BUSINESS MODEL - LAND & EXPAND - CASE STUDY 

3X

Two years after successfully 
passing all of Wespac’s stress 
testing - Xref is used at every 

single salary level. 

Began referencing 
3x more candidates 

Rolled it out to the 
entire Westpac Group

Across Australia, New 
Zealand and Singapore

Xref is looking to 
integrate its platform 

with Westpacs existing 
Applicant Tracking 

Systems 2010/11 2011/12

✓Xref founded 
✓Xref.com.au Beta 

released 
✓Single hosted server 
✓Open Source 

Architecture

✓Version 1.0 features 
released 

✓1st paid client - Fuji 
Xerox 

✓2nd paid client - Westpac 
✓Reporting engine 

developed 
✓Web user interface 

version 2.0
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11Continued Growth & Platform Development

✓Xref founded 
✓Xref.com.au Beta 

released 
✓Single hosted server 
✓Open Source 

Architecture

✓Version 1.0 features 
released 

✓1st paid client -  
Fuji Xerox 

✓2nd paid client - 
Westpac 

✓Reporting engine 
developed 

✓Web user interface 
version 2.0

✓New Xref.com.au website 

✓Web user interface version 3.0 

✓New admin system developed 

✓Continued growth across various 
verticals and horizontals 

✓Candidates referenced increased from 57 
in 2011/12 to 2,284 in 2012/13 

✓Increased users 500% from 4 to 20 

✓Maturing the business for the first major 
milestone of hiring a Managing Director 

2010/11 2011/12 2012/13



12Early Growth

✓Xref founded 

✓Xref.com.au Beta 
released 

✓Single hosted 

server 

✓Open Source 

Architecture

✓Version 1.0 features 
released 

✓1st paid client - Fuji 

Xerox 

✓2nd paid client - 

Westpac 

✓Reporting engine 
developed 

✓Web user interface 
version 2.0

2010/11 2011/12 2012/13

✓New Xref.com.au 
website 

✓Web user interface 

version 3.0 

✓New admin system 

developed 

✓Continued growth 
across various 

verticals and 
horizontals

✓Development & Support 
teams 

✓Version 1.5 features released 

✓Amazon cloud migration 

✓UK and NZ site launch 

✓Introduction to RPO  

✓Stress tested Global 
professional services  

2013/14



13Early Growth

2011/12 2012/13 2013/14 2014/15

✓ Managing	
  Director	
  
appointed	
  

✓ Development	
  &	
  
Support	
  teams	
  

✓ Version	
  1.5	
  features	
  
released	
  

✓ Amazon	
  cloud	
  
migration	
  

✓ UK	
  and	
  NZ	
  site	
  
launch.

✓Sales team expansion 

✓Singapore site launch 

✓Version 1.6 features released 

✓Moved CRM to Salesforce.com 

✓Preferred NSW Gov supplier 

Compound annual  
growth stats to date: 
▪Total references - 215% 
▪Users: - 246% 

Servicing blue chip clients  
from a range of industries 

Account retention rate – 98% 

✓Xref founded 

✓Xref.com.au Beta 
released 

✓Single hosted 
server 

✓Open Source 
Architecture

✓Version 1.0 features 
released 

✓1st paid client - Fuji 
Xerox 

✓2nd paid client - 

Westpac 

✓Reporting engine 

developed 

✓Web user interface 
version 2.0

✓New Xref.com.au 

website 

✓Web user interface 

version 3.0 

✓New admin system 
developed 

✓Continued growth 
across various 

verticals and 
horizontals



14Xref Case Study

    Xref immediately understood our need to drive 
efficiency across recruitment. They delivered on-site training to 
our recruiters, set up a full production trial of the system and 
then provided us with a review that included detailed ROI 
analysis. The business case was simple, Xref saves time, saves 
money and helps protect our business. Our recruitment team 
love it - it's easy to use, they receive more detailed references 
and Xref gives them back their time to focus on finding great 
talent. Xref delivers long-overdue innovation to HR and 
recruitment. 

Adam Buxton - Head of Recruitment, AMP

“



√

15Xref Case Study



16Revenue Model

Xref sell credits.  Clients use 
credits to take pre-employment 
references on candidates they 
wish to shortlist. 

 In 2015 Xref sold over 26,000 credits.This is up from 9,300 
in 2014 and 1,712 in 2013“

GROWTH RATE TO DATE

FY15FY14FY13FY12

CAGR: Compound Annual Growth Rate

+42%
+642%

+2
96

%CAGR:+154%

97%

Xref standard pricing is 
$34.99, which is per 
candidate and covers up 
to 3 reference requests.  
 

Average cost of customer 
acquisition is approximately $36, 
average overhead associated with 
one client is $740, Xref operates at 
97% margin, breaking even on a 
client when one purchases 1,000 
credits and uses 21 (covers the 
associated overhead costs) 



Candidate Search Pre- Screening Recruitment Onboard & Review Off Boarding

Job Vacancy Boards 
CV Marketplaces 
Resume Builders 
Social Referrals

Cultural Surveys 
Video Interviews 
Application Surveys 

ATS (Applicant Tracking 
Systems) 
Checks 
Tests 
Contractor Management 

HRIS Systems 
Onboarding 
Payroll 
Training 
Engagement 
Rewards & Benefits

HRIS (Human Resource 
Information Systems) 
Payroll 
Exit Surveys 

17Early Growth
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Xref Candidate Search Xref Pre-screen  
Referencing

Xref Pre-employment 
Referencing

Xref Internal 
Referencing 

Xref Employment  
Verification

Via Xref Search employers 
can source passive and 
related candidates without 
the use of job boards and the 
reliance on referrals. 
* In development

Identification of unsuitable 
candidates using Xref prior 
to the interview limits time 
spent by the recruiter during 
the selection process.  

Fully automated and 
comparable Professional, 
Academic, Character and 
Simple Employment 
Verification references 
allows the recruiter to make 
insightful hiring decisions.

Internal referencing used for 
360 engagement, 
probationary review or 
internal resource 
reallocation screening.

The management of off hire 
referencing allows employers 
to satisfy future reference 
requests by providing 
feedback, dates and role 
confirmation on exit. 

X
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f 
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HR & RECRUITMENT PROCESS



18How we stack up

MAIL
External  

Transactional 
Email

CODE
Application 
Architecture

SERVER
Multi Region 

Scalable 
Infrastructure

SOE
Internal  

Standard 
Environment

CRM
Sales 

Reporting 
Marketing



GLOBALISATION INTERGRATION DATA ANALYTICS

The Xref platform is live and currently being used in: 

Australia – xref.com.au 
New Zealand –  xref.co.nz 
Singapore – xref.com.sg 
United Kingdom – xref.co.uk 

Many APAC Xref clients also have offices situated 
overseas. These include the UK, US, Europe and Asia. 

Xref has already undergone significant development to 
account for subtle nuances within each country. These 
include both workflow and privacy law changes. 

By leveraging 5 years of experience in APAC Xref can  
replicate it’s sales team structure and sales lifecycle to  
build out regionalised teams quickly and effectively.

Many Xref clients use Applicant Tracking Systems (ATS)  to 
manage their recruitment process. Examples of these 
include: Oracle Taleo, PageUp, Cornerstone, SAP Success 
Factors and Workday. 

By seamlessly integrating to a clients ATS, Xref will provide 
the ability for an employer to request and receive an Xref 
check from their core system. 

Xref are currently rolling out its first integration with 
Oracle Taleo. Taleo provide its platform to 6000 of the 
world’s  largest companies and has a sales team of more 
than 4000. This provides Xref an excellent channel by 
which we can add significant value to our customers and 
our strategy.

Each day Xref collect, analyse and visualise data that 
provides insight to our clients like never before. As Xref 
expands its ability to harvest structured data, that 
presents unique opportunities to the employment 
sector. 

Candidate Search: The ability to source passive and 
related candidates within the Xref platform. 

Comparative Metrics: Analysing feedback provided by 
referees and comparing this to shortlisted candidates, 
previous candidates or the global Xref platform 
statistics. 

Actionable Insights: Automatically providing insight back 
to the employer given the data collected within their 
account. 

19Key Expansion Strategy



20Key Market Statistics

$15Bn
HR Tech industry 

world wide

2-3x 
better quality of hire 
with the help of data 

analytics

70%
of the work force 

categorised as passive 
candidates

4%
Of companies have the 

ability to accurately 
model their work force

Source: Forbes

14%
Average employee 
turn over per year 

11.3m
Active workforce in 

Australia

$19Bn
Forecasted size of 
global industry in 

5 years 

155k
Job Vacancies in 

June 2015



21Use of Funds & Capital Structure

Use of Funds — as per Notice of Meeting (Maximum $4.0m raised

Global expansion
$1.0m 

Sales & marketing growth 
$1.0

Platform development, data analytics and third party 
integrations

$1.0m

Costs of offer (legal, accounting, lead manager) $0.6m

Working Capital $0.4m

The Xref business will be well capitalised following the 
minimum $3,000,000 equity raising comprising this Offer.  
Existing and new funds will be directed to accelerate 
growth by funding development of the Xref business in 
Australia and in key international target markets, such as 
the UK, Asia and the USA. 
Capital Raise: 
For the offer of 15,000,000 ordinary Shares at an offer 
price of 20 cents each to raise $3,000,000 
Over subscriptions of up to a further 5,000,000 ordinary 
Shares at an offer price of 20 cents each to raise up to a 
further $1,000,000 may be accepted

Capital Structure

Current Shares on Issue 16,698,587

Interim Financing* 3,746,875

Issued to Xref Vendors (m) 50,000,000

Capital Raising** 20,000,000

Market Capitalisation at 20c 18,089,092

Assumes that Xref Convertible Notes being four months after their issue date.  

Assumes the maximum number of $4m is raised 

There will be ~4.5m options on issue on listing with an exercise price equal to a 15% 
premium to the IPO price 

Performance shares of 50 million will be issued in line with the following milestones 

• Milestone 1: 16.6m Performance Shares will vest once  Xref achieves annualised 
revenue of A$5m  within 2.5 years from Listing 

• Milestone 2: 16.6m Performance Shares will vest once Xref achieves a 20-day VWAP 
equal to or exceeding 150% of the IPO price within 2 years of Listing 

• Milestone 1: 16.7m Performance Shares will vest once Xref achieves annualised EBITDA 
of A$5m within 5 years from Listing 

Vendor shares will be escrowed for a minimum of 12 months up to maximum of 24 months 
depending on ASX determination 
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Board of Directors

Lee-Martin Seymour  

Lee-Martin Seymour is a co-founder of Xref. He has 17 years recruitment experience 
across many geographic and market sectors. For 12 years Lee worked for one of the 
world's largest specialist recruitment companies. As a result he understands the 
demands of the employment market and is passionate about pioneering positive 
change for the long term. 

In 2012 Lee founded Talentforce Pty Ltd, a recruitment company that addresses 
Australia’s technology skills gap and centers its efforts in cloud technology. In 2014 he 
founded Talentforce Academy Pty Ltd, a training organisation that trains and certifies 
skills for the Salesforce.com platform. As a serial entrepreneur Lee has identified and 
successfully leveraged market opportunities to aid innovation in the employment sector.  

Lee leads one of Australia’s largest technology user groups and has, in the last four years, 
delivered over 40 events to educate and nurture Australia’s growing technology 
ecosystem. Lee is a Fellow of the Recruitment and Consulting Services Association (RCSA) 

    Tim Griffiths 
    Tim is a co-founder of Xref. Tim, an MBA-qualified technologist, has 20 years’ experience advising 

companies, including Virgin and SkyTV. He worked for Benchmark Capital providing technical 
diligence for high tech start-up investment and was co-founder of media company a2a plc, which 
floated on the UK stock market. More recently Tim was CIO for Jcurve Solutions, an Australian cloud 
NetSuite ERP provider, and is the founder of Answer42, a Sydney and London-based cloud 
consultancy. 

Tim Mahony 
Tim has a Bachelor of Financial Administration. He spent 16 years in investment banking, specialising in 
capital markets and debt trading, and the last seven of those years as a director of Fay Richwhite 
Australia.  

Tim has been involved, as investor or founder, in a number of technology start ups, either successfully 
exiting the business or growing the business to a mature growth phase. He was executive director of 
Perpetua, a business continuity and data storage business, which was acquired by an ASX listed 
company.  

He is a founder and director of Globalx Information, a digital information company providing 
information, software and services to the legal, corporate and spatial markets throughout Australia and 
the UK. Tim was an executive director of Quill Stationery, a leading paper based stationery company in 
Australia witha wholly owned manufacturing subsidiary in China. 

Simon O’Loughlin 

Simon O’Loughlin is the founding member of O’Loughlins Lawyers, an Adelaide-based, 
medium sized specialist commercial law firm.  He also holds accounting qualifications.   

Mr O’Loughlin has extensive experience and involvement with companies in the 
resources sector.  He has also been involved in the listing and back-door listing of 
numerous companies on ASX and the National Stock Exchange. 

Mr O’Loughlin is a non-executive director of Lawson Gold Ltd, WCP Resources Limited, 
Crest Minerals Limited, Chesser Resources Limited and Petratherm Limited. 



23Listed HR Tech Comparable Companies

• The RightThing, LLC: Acquired by 
ADP for US$9.9b  

• Ariba: Acquired by SAP for US$4.6b 

• SuccessFactors, Inc.: Acquired by 
SAP for US$3.7b 

• Taleo Corp: Acquired by Oracle for 
US$1.9b 

• Kenexa: Acquired by IBM for US
$1.4b 

• Jobs2Web: Acquired by 
SuccessFactors for US$111.9m

Ultimate Software Group  
(NasdaqGS: ULTI) 
Market Cap: US$5.7b 
Revenue:  US$582.86m 
EV/REVENUE: 9.6x 

Workday, Inc. (NYSE: WDAY) 
Market Cap: US$15.54b 
Revenue: US$975m 
EV/REVENUE: 14.1x 

Veeva Systems Inc. (NYSE: VEEV) 
Market Cap: US$3.6b  
Revenue: US$358.9m 
EV/REVENUE: 8.59x 

USA

1-Page (ASX: 1PG) 
Market Cap: AU$612.8m

Freelancer (ASX: FLN) 
Market Cap: AU$792.8m

Seek (ASX: SEK) 
Market Cap: AU$4.7b

REFFIND (ASX: RFN) 
Market Cap: AU$106.5m

AUSTRALIA M&A Activity

LISTED HR TECH COMPANIES

As at 9/11/2015
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13/14 Hickson Road 
Dawes Point 
Sydney NSW 2000 
  
Founding Directors  
Lee-Martin Seymour  
Timothy Griffiths 

+61 2 8244 3099 
xref.com.au/Xref.global 

Contacts

King Solomon Mines Pty Ltd 
  
Registered Office  
242 Marine Parade 
Otaki  NZ  5512 
  
enquiries@kingsolomonmines.com 
www.kingsolomonmines.com

Share Registrar   

Computershare Investor  
Services Pty Limited 

Level 11, 172 St Georges Terrace 
Perth  WA  6000 

T  1300 850 505 (from Australia) 
T  +61 8 9323 2000 (from elsewhere)  
F   +61 8 9323 2033 
www.computershare.com.au 

Solicitors to the Company 
O’Loughlins Lawyers  
Level 2, 99 Frome Street  
Adelaide  SA  5000 
  
Investigating Accountant  
Hall Chadwick Corporate (NSW) Limited 
Level 40, 2 Pitt Street 
Sydney  NSW  2000 
  
Lead Manager 
Taylor Collison Limited 
Level 16, 211 Victoria Square 
Adelaide  SA  5000 
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Disclaimer

This presentation has been prepared by Xref Pty Ltd (Xref). The information contained in this presentation is for information purposes only and has been prepared for use in conjunction with a 
verbal presentation and should be read in that context.  

The information contained in this presentation is not investment or financial product advice and is not intended to be used as the basis for making an investment decision.  Please note that, in 
providing this presentation, Xref has not considered the objectives, financial position or needs of any particular recipient.  Xref strongly suggests that investors consult a financial advisor prior to 
making an investment decision. 

No representation or warranty, express or implied, is made as to the fairness, accuracy, completeness or correctness of the information, opinions and conclusions contained in this presentation.  
To the maximum extent permitted by law, none of Xref, its related bodies corporate, shareholders or respective directors, officers, employees, agents or advisors, nor any other person accepts 
any liability, including, without limitation, any liability arising out of fault or negligence for any loss arising from the use of information contained in this presentation. 

This presentation includes “forward looking statements” within the meaning of securities laws of applicable jurisdictions.  Forward looking statements can generally be identified by the use of 
the words “anticipate”, “believe”, “expect”, “project”, “forecast”, “estimate”, “likely”, “intend”, “should”, “could”, “may”, “target”, “plan” “guidance” and other similar expressions.  Indications of, and 
guidance on, future earning or dividends and financial position and performance are also forward-looking statements.  Such forward-looking statements are not guarantees of future 
performance and involve known and unknown risks, uncertainties and other factors, many of which are beyond the control of Xref and its officers, employees, agents or associates, that may 
cause actual results to differ materially from those expressed or implied in such statement.  Actual results, performance or achievements may vary materially from any projections and forward 
looking statements and the assumptions on which those statements are based.  Readers are cautioned not to place undue reliance on forward looking statements and Xref assumes no 
obligation to update such information. 
  
This presentation is not, and does not constitute, an offer to sell or the solicitation, invitation or recommendation to purchase any securities and neither this presentation nor anything 
contained in it forms the basis of any contract or commitment.  Any offer or sale of securities will be made pursuant to definitive documentation, which describes the terms of the offer (Offer 
Document).  An Offer Document for any offer of securities in Xref will be made available when the securities are offered.  Prospective investors should consider the Offer Document in deciding 
whether to acquire securities under the offer.  Prospective investors who want to acquire under under the offer will need to complete an application form that is in or accompanies the Offer 
Document. 
  
This presentation does not constitute an offer to sell, or a solicitation of an offer to buy, any securities in the United States.  The securities of Xref have not been, and will not be, registered under 
the U.S. Securities Act of 1933, as amended (Securities Act) or the securities laws of any state or other jurisdiction of the United States, and may not be offered or sold in the United States except 
in compliance with the registration requirements of the Securities Act and any other applicable securities laws or pursuant to an exemption from, or in a transaction not subject to, the 
registration requirements of the Securities Act and any other applicable securities laws. 
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