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Lycopodium Limited Interim Financial Report 31 December 2025

Directors’ Report

The Directors present their report, together with the financial
statements, on the consolidated entity (referred to hereafter

as the ‘consolidated entity’) consisting of Lycopodium Limited
(referred to hereafter as the ‘company’ or ‘parent entity’) and the
entities it controlled at the end of, or during, the half-year ended

31 December 2025.

Directors

The following persons were Directors of Lycopodium Limited during the whole of the financial

half-year and up to the date of this report:
* Rodney Lloyd Leonard

* Peter De Leo * Louise Bower

* Bruno Ruggiero * Robert Radici

« Karl Anthony Cicanese

Review of operations

» Michael John Caratti

Lycopodium has reorganised its internal management reporting to align with the Consolidated entity's global operating

footprint and the way the business is managed across regions. The Board now assesses performance through a

geographic lens, reflecting the growth and diversification of operations in Asia Pacific, Africa and the Americas. As a result,
the segment reporting has transitioned to four key regions; Asia Pacific, Africa, Americas and Other, providing stakeholders
with clearer insight into the operational performance and strategic direction of each geography. This revised structure
better represents how management evaluates opportunities, monitors project delivery and allocates resources across

the business.

A summary of consolidated revenues and results for the financial period by reportable operating segment is set out below:

Segment revenues

Segment results

2025 2025

$'000s $'000s
Asia Pacific 101,197 125,361 13,117 22,574
Africa 20,229 25,220 983 5,681
Americas 59,686 29,129 12,240 7,124
Intersegment eliminations (7,281) (13,830) - -
Unallocated 651 1,500 (1,555) 436
Total revenue/profit before income tax expense 174,482 167,380 24,785 35,815
Income tax expense (6,846) (10,489)
Profit for the half-year 17,939 25,326
Less loss/(profit) attributable to non-controlling interests 316 (77)
Profit attributable to owners of Lycopodium Ltd 18,255 25,249
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Significant changes in the
state of affairs

SAXUM Acquisition

On 3 July 2025, Lycopodium Limited completed the
acquisition of a 60% controlling interest in SAXUM Ingenieria
S.A., SAXUM Consultoria e Engenharia Ltda, SAXUM
Engineering Pty Ltd and SAXUM Engineering LLC (collectively,
SAXUM,), for total cash consideration of $10,783,000.
SAXUM is a multi-disciplinary engineering and project
management services company, providing services to

the mineral processing, cement & lime, manufacturing &
infrastructure and oil & gas sectors. The acquisition of the
four SAXUM entities has been accounted for as a single
business combination, as all entities were negotiated and
acquired under one integrated contractual arrangement.
The acquisition forms part of the Consolidated entity’s
strategy to expand its footprint in the Americas.

The fair values identified in relation to the acquisition are
provisional as at 31 December 2025. Upon the finalisation of
the provisional accounting period, there may be changes to
the goodwill and identifiable intangible asset balances.

Details of the acquisition are as follows:

Fair value
Cash and cash equivalents 2,112
Trade and other receivables 3,600
Other assets 3,458
Plant and equipment 1,030
Customer contracts 8,831
Deferred tax asset 352
Trade and other payables (4,260)
Deferred tax liability (3,340)
Employee benefits (360)
Other liabilities (186)
Net assets acquired 11,237
Less: Non-controlling interest (4,495)
Goodwill 4,041

Acquisition-date fair value of total

consideration transferred using cash* 10,783

$'000s

Cash used to acquire business,
net of cash acquired

Acquisition-date fair value of

consideration transferred* 10,783
Less: cash and cash equivalents (2,112)
Net cash used 8,671

* Cash consideration settled by paying US$7,085,326.

The trade receivables balance of $3,600,000 represents
contractual amounts, all of which are expected to be
collectible.

There have been no other significant changes in the state
of affairs of the consolidated entity during the period.

Matters subsequent to the
end of the financial period

Dividends

Since half-year end the directors have recommended the
payment of an interim dividend on ordinary shares in respect
of the 2026 financial year. The total amount of dividend

is $8,743,000 which represents a fully franked dividend of
22.0 cents per fully paid ordinary share.

With the exceptions of the above, no other matter or
circumstance has arisen since 31 December 2025 that has
significantly affected, or may significantly affect:

(a) the consolidated entity’s operations in future financial
periods, or

(b) the results of those operations in future financial
periods, or

(c) the consolidated entity’s state of affairs in future
financial periods.

Auditor’s independence
declaration

A copy of the auditor’s independence declaration as required
under section 307C of the Corporations Act 2007 is set out on
page 6.

This report is made in accordance with a resolution of
Directors.

gar fo Lo

Peter De Leo
Managing Director & CEO
Perth

17 February 2026
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Auditor’s Independence
Declaration

Auditor
RSM Australia Partners has been appointed in office in accordance with section 327 of the Corporations Act 2001.

RSM Australia Partners

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

T+61(0) 892619100

Www.rsm.com.au

AUDITOR’S INDEPENDENCE DECLARATION

As lead auditor for the review of the financial report of Lycopodium Limited for the half year ended 31 December
2025, | declare that, to the best of my knowledge and belief, there have been no contraventions of:
(i) The auditor independence requirements of the Corporations Act 2001 in relation to the review; and

(i) Any applicable code of professional conduct in relation to the review.

sM

RSM AUSTRALIA
Perth, WA ALASDAI YTE
Dated: 17 February 2026 Partner

THE POWER OF BEING UNDERSTOOD
ASSURANCE | TAX | CONSULTING

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

RSM Australia Partners ABN 36 965 185 036

Liability limited by a scheme approved under Professional Standards Legislation
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Financial Report

Consolidated Statement of Profit or Loss and

Other Comprehensive Income
For the half-year ended 31 December 2025

31 December 31 December

2025 2024
Notes $'000s

Revenue from contract with customers 3 173,831 165,880
Interest and other income 651 1,500
Total income 174,482 167,380
Employee benefits expense (70,847) (68,253)
Depreciation and amortisation expense (4,254) (3,307)
Project expenses (17,786) (7,914)
Equipment and materials (17,583) (11,577
Contractors (25,595) (27,174)
Occupancy expense (1,904) (1,724)
Other expenses (12,802) (11,571
Warranty provision reversal/(provision) 9 189 (910)
Finance costs (540) (377)
Share of net profit of associates and joint ventures accounted for using the equity method 1,425 1,238
Profit before income tax 24,785 35,815
Income tax expense 4 (6,846) (10,489)
Profit for the half-year 17,939 25,326
Profit for the half-year is attributable to:

Owners of Lycopodium Limited 18,255 25,249
Non-controlling interests (316) 77
Profit for the half-year 17,939 25,326

Other comprehensive gain/(loss):

Item that may be reclassified to profit or loss
Foreign currency translation 10(b) (5,188) 269
Total comprehensive income for the half-year 12,751 25,595

Total comprehensive income for the half-year is attributable to:

Owners of Lycopodium Limited 13,329 25,518
Non-controlling interests (578) 77
Total comprehensive income for the half-year 12,751 25,595

Earnings per share for profit attributable to the owners of Lycopodium Limited:

Basic earnings per share 459 63.5
Diluted earnings per share 459 63.5

The above Consolidated Statement of Profit or Loss and Other Comprehensive Income should be read in conjunction with the accompanying notes.
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Consolidated Statement of Financial Position

For the half-year ended 31 December 2025

31 December

2025

Notes $'000s
ASSETS
Current assets
Cash and cash equivalents 80,021 79,036
Trade and other receivables 120,471 115,420
Inventories 366 -
Other current assets 11,082 6,130
Total current assets 211,940 200,586
Non-current assets
Property, plant and equipment 7,460 6,462
Right-of-use assets 11,820 13,065
Intangible assets 18,650 6,264
Deferred tax assets 7,099 6,214
Financial assets measured at fair value through profit or loss 6 1,871 2,606
Investments accounted for using the equity method 5 5,479 5,886
Total non-current assets 52,379 40,497
Total assets 264,319 241,083
LIABILITIES
Current liabilities
Trade and other payables 49,177 39,761
Contract and other liabilities 3(a) 19,078 14,423
Borrowings 3,847 1,460
Lease liabilities 4,621 4,253
Current tax liabilities 1,379 3,481
Employee benefits 10,625 10,762
Provisions 9 3,253 3,491
Total current liabilities 91,980 77,631
Non-current liabilities
Employee benefits 2,066 2,273
Lease liabilities 8 9,159 10,706
Deferred tax liabilities 2,649 -
Total non-current liabilities 13,874 12,979
Total liabilities 105,854 90,610
Net assets 158,465 150,473
EQUITY
Issued capital 10(a) 14,916 13,960
Reserves 10(b) (7,435) (2,234)
Retained earnings 10(c) 148,459 140,139
Equity attributable to the owners of Lycopodium Limited 155,940 157,865
Non-controlling interests 1 2,525 (1,392)
Total equity 158,465 150,473

The above Consolidated Statement of Financial Position should be read in conjunction with the accompanying notes.
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Interim Financial Report 31 December 2025

Consolidated Statement of Changes in Equity

For the half-year ended 31 December 2025

Foreign
currency Non-
Share | Retained | translation | Performance | controlling Total
capital | earnings reserve rights reserve | interests equity
Notes eSO/ $'000s $'000s $'000s $'000s $'000s

Balance at 1July 2024 15,887 117,791 (8,472) 2,859 (625) 127,440
Profit after income tax expense for
the half-year - 25,249 - - 77 25,326
Other comprehensive income for the
half-year, net of tax - - 269 - - 269
Total comprehensive income for
the half-year - 25,249 269 - 77 25,595
Transactions with owners in their capacity as owners:
Foreign currency translation with
non-controlling interest - - - - (1,029) (1,029)
Dividends provided for or paid 12 - (15,895) - - - (15,895)
Purchase of share under employee
share trust (2,164) - - - - (2,164)
Loan shares to senior management
(net of dividend received back) (153) - - - - (153)
Performance rights - value of rights 10(b) - - - 545 - 545
Exercise of performance rights 10(b) 460 - - (460) - -

(1,857) (15,895) - 85 (1,029) (18,696)
Balance at 31 December 2024 14,030 127,145 (8,203) 2,944 (1,577) 134,339

The above Consolidated Statement of Changes in Equity should be read in conjunction with the accompanying notes.

Foreign
currency Non-
Retained | translation | Performance | controlling
earnings reserve rights reserve | interests
Notes $'000s $'000s $'000s $'000s

Balance at 1July 2025 13,960 140,139 (5,981) 3,747 (1,392) 150,473
Profit after income tax expense for
the half-year - 18,255 - - (316) 17,939
Other comprehensive loss for the
half-year, net of tax - - (4,926) - (262) (5,188)
Total comprehensive income for
the half-year - 18,255 (4,926) - (578) 12,751
Transactions with owners in their capacity as owners:
Acquisition of subsidiaries 13 - - - - 4,495 4,495
Dividends provided for or paid 12 - (9,935) - - - (9,935)
Purchase of share under employee
share trust 1,051 - - - - 1,051
Loan shares to senior management
(net of dividend received back) (851) - - - - (851)
Performance rights - value of rights 10(b) - - 481 - 481
Exercise of performance rights 10(b) 756 - - (756) - -

956 (9,935) - (275) 4,495 (4,759)
Balance at 31 December 2025 14,916 148,459 (10,907) 3,472 2,525 158,465

The above Consolidated Statement of Changes in Equity should be read in conjunction with the accompanying notes.
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Consolidated Statement of Cash Flows

For the half-year ended 31 December 2025

31 December 31 December

2025 2024
Notes $'000s $'000s

Cash flows from operating activities
Receipts from customers (inclusive of GST) 166,114 159,345
Payments to suppliers and employees (inclusive of GST) (138,557) (132,014)

27,557 27,331
Interest paid (540) (377)
Income taxes paid (9,314) (7,608)
Interest received 887 1,489
Net cash inflow from operating activities 18,590 20,835
Cash flows from investing activities
Dividends received from joint ventures and associates 1,638 710
Payment for purchase of business, net of cash acquired 13 (8,671) -
Repayment of loan shares 956 -
Payments for property, plant and equipment (1,823) (680)
Proceeds from investments in listed equities 807 -
Net cash (outflow)/inflow from investing activities (7,093) 30

Cash flows from financing activities

Proceeds from borrowings 4,919 10,166
Repayments of borrowings (2,470) (1,200
Dividends paid to Company shareholders (9,935) (15,896)
Reduction of lease liability (2,085) (2,014)
Purchase of shares by employee share trust (1,890) (1,857)
Net cash outflow from financing activities (11,461) (10,801)
Net increase in cash and cash equivalents 36 10,064
Cash and cash equivalents at the beginning of the financial year 79,036 67,564
Effects of exchange rate changes on cash and cash equivalents 949 (577)
Cash and cash equivalents at the end of the period 80,021 77,051

The above Consolidated Statement of Cash Flows should be read in conjunction with the accompanying notes.
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Notes to the Consolidated Financial Statements

31 December 2025

1. Summary of material
accounting policies

These general purpose financial statements for the

interim half-year reporting period ended 31 December
2025 have been prepared in accordance with Accounting
Standard AASB 134 Interim Financial Reporting and the
Corporations Act 2001, as appropriate for profit oriented
entities. Compliance with AASB 134 ensures compliance with
International Financial Reporting Standard IAS 34 Interim
Financial Reporting.

This general purpose financial statements do not include
all the notes of the type normally included in an annual
financial report. Accordingly, this report is to be read in
conjunction with the annual report for the year ended

30 June 2025 and any public announcements made by
Lycopodium Limited during the interim reporting period in
accordance with the continuous disclosure requirements of
the Corporations Act 2001.

All amounts have been presented in Australian dollars,
rounded to the nearest thousand dollars ($'000) unless
otherwise stated.

The principal accounting policies adopted are consistent
with those of the previous financial year and corresponding
interim reporting period, unless otherwise stated.

New or amended Accounting Standards and
interpretations adopted

The consolidated entity has adopted all of the new or
amended Accounting Standards and Interpretations issued
by the International Accounting Standards Board ('1ASB’)
that are mandatory for the current reporting period.

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

The critical accounting estimates and judgements
are consistent with those applied and disclosed in
the 30 June 2025 annual report.

2. Segment information

Management has determined the operating segments based
on the internal reports reviewed by the Board (who are
identified as the Chief Operating Decision Maker ("CODM"))
that are used to assess performance and allocate resources.
During the period, the Consolidated entity refined its

internal reporting structure such that performance is now
monitored on a geographic basis. As part of this change,

the Group has updated its operating segments and

has restated comparative information in accordance with
AASB 8 Operating Segments.

As part of our ongoing assessment of operations, we have
updated our segments and restated the comparatives.

(a) Description of segments

The Board assesses the business on a geographic basis
and has identified four operating segments; Asia Pacific,
Africa, Americas and Other, which are reportable operating
segments in accordance with the requirements of AASB 8.

Management has determined the operating segments based
on the reports reviewed by the Board of Directors that are
used to make strategic decisions.
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Notes to the Consolidated Financial Statements

31 December 2025

2. Segment information (continued)

(b) Other segment information

The segment information provided to the Board of Directors for the reportable segments for the half-year ended
31 December 2025 and 2024 are as follows:

Asia Pacific Africa Americas Total
31 December 2025 $'000s $'000s $'000s $'000s
Total segment revenue 101,197 20,229 59,686 181,112
Inter-segment revenue (13,347) 6,496 (430) (7,281)
Revenue from external customers 87,850 26,725 59,256 173,831
Interest income 887
Other income (236)
Total revenue 174,482
Segment profit before tax 13,117 983 12,240 26,340
Unallocated:
Depreciation and amortisation (2,435)
Share of net profit of associates and joint ventures
accounted for using the equity method 1,425
Other unallocated (545)
Profit before tax 24,785
Income tax expense (6,846)
Profit after tax 17,939
Total segment assets 101,379 40,691 71,601 213,671
Intersegment eliminations (1,399)
Intangibles arising on consolidation 18,468

Unallocated Segment Assets:

Cash and cash equivalents 1,189
Trade and other receivables 5,479
Right-of-use assets 4,803
Other non-current assets 5,787
Other unallocated segment assets 16,321
Total assets 264,319

Total assets includes:

Additions to non-current assets (other than financial assets

and deferred tax) 129 298 1,396 1,823
Total segment liabilities 35,425 21,473 28,905 85,803
Intersegment eliminations (7,191)

Unallocated Segment Liabilities:

Trade and other payables 4,726
Provision for income tax 1,379
Lease liabilities 10,625
Borrowings 3,847
Other unallocated segment liabilities 6,665

Total liabilities as per the consolidated balance sheet 105,854




Lycopodium Limited Interim Financial Report 31 December 2025

Notes to the Consolidated Financial Statements

31 December 2025

2. Segment information (continued)

(b) Other segment information (continued)

The segment information provided to the Board of Directors for the reportable segments for the half-year ended
31 December 2025 and 2024 are as follows:

Asia Pacific Africa Americas
31 December 2024 (restated) $'000s $'000s $'000s
Total segment revenue 125,361 25,220 29,129 179,710
Inter-segment revenue (3,722) (7,333) (2,775) (13,830)
Revenue from external customers 121,639 17,887 26,354 165,880
Interest income 1,489
Other income 1"
Total revenue 167,380
Segment profit before tax 22,574 5,681 7,124 35,379
Unallocated:
Depreciation and amortisation (2,059)
Share of net profit of associates and joint ventures
accounted for using the equity method 1,238
Other unallocated 1,257
Profit before tax 35,815
Income tax expense (10,489)
Profit after tax 25,326
Total segment assets 117,800 34,436 38,744 190,980
Intersegment eliminations (11,392)
Intangibles arising on consolidation 6,126

Unallocated Segment Assets:

Cash and cash equivalents 17,663
Trade and other receivables 1,172
Right-of-use assets 7145
Other non-current assets 6,570
Other unallocated segment assets 12,835
Total assets 241,099

Total assets includes:

Additions to non-current assets (other than financial assets

and deferred tax) 680 - - 680
Total segment liabilities 63,562 15,099 11,820 90,481
Intersegment eliminations 3,471

Unallocated Segment Liabilities:

Trade and other payables 2,216
Provision for income tax (15,632)
Lease liabilities 8,536
Borrowings 9,256
Other unallocated segment liabilities 8,433

Total liabilities as per the consolidated balance sheet 106,761
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Notes to the Consolidated Financial Statements

31 December 2025

3. Revenue from contract with customers

Revenue from contracts with customers for the half-year ended 31 December 2025 and 2024 are as follows:

2025 2024
Engineering & | Construction Engineering & Construction
related services contracts related services contracts
$'000s $'000s $'000s $'000s

Asia Pacific 87,850 - 87,850 121,639 - 121,639
Africa 26,725 - 26,725 17,886 - 17,886
Americas 35,770 23,486 59,256 16,450 9,905 26,355
Total revenue 150,345 23,486 173,831 155,975 9,905 165,880

(a) Assets and liabilities related to contracts with customers

31 December
2025

$'000s
Total contract assets - -

Advances received for construction contract work 7,314 9,897
Deferred services income 11,764 4,526
Total contract liabilities 19,078 14,423

Advances received for construction contract work and deferred services income represent customer payments received
in advance of performance (contract liabilities) that are expected to be recognised as revenue in the financial years ending
30 June 2026 and 30 June 2027.

4. Income tax expense

(a) Income tax expense

31 December 31 December

2025 2024

$'000s $'000s
Current tax on profits for the year 6,771 10,857
Deferred tax on profits for the year 75 (356)
Adjustments for tax of prior periods = (12)

6,846 10,489
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Notes to the Consolidated Financial Statements

31 December 2025

5. Non-current assets — Investments accounted
for using the equity method

(a) Investments in joint ventures and associates
Consolidated entity

31 December

2025
$'000s
Investments in joint ventures 29 929
Investments in associates 5,450 4,957
Carrying amount at the end of the period 5,479 5,886

(b) Investment in Joint Ventures

Proportion of Ownership Interest
Held by the Consolidated Entity

Name of Country of Incorporation & Principal 31 December 31 December
Joint Venture Principal Place of Business Activities 2025 2024
Mondium Pty Ltd (“Mondium”) Engineering and
Australia construction services 40% 40%
Orway 1Q Pty Ltd ("OIQ") Remote optimisation
Incorporated in May 2019 Australia consulting services 50% 50%
LPN Dry Mining Services PL Engineering and
South Africa construction services 50% -

The consolidated entity’s share of the results of its principal joint ventures:

31 December 31 December
2025 2024

$'000s $'000s

(Loss)/profit from continuing operations (100)* 297

Other comprehensive income - -
Total comprehensive (loss)/income (100) 297

* From the results from continuing operations and reserves, $800,000 (2024 $ nil) was received as dividends during the period ended 31 December 2025.

(c) Investment in Associates

Proportion of Ownership Interest
Held by the Consolidated Entity

Name of Country of Incorporation & Principal 31 December 31 December
Associate Principal Place of Business Activities 2025 2024
ECG Engineering Pty Ltd Electrical
Australia engineering services 31% 31%
Kholo Marine & Minerals (Pty) Engineering and
Ltd Incorporated July 2019 South Africa consulting services 49% 49%

The consolidated entity’s share of the results of its principal associates:

31 December 31 December
2025 2024

$'000s $'000s

Profit from continuing operations 1,218* 941

Other comprehensive income - -

Total comprehensive income 1,218 941

* From the profit from continuing operations, $868,000 (2024: $709,000) was received as dividends during the period ended 31 December 2025.
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Notes to the Consolidated Financial Statements

31 December 2025

6. Fair value measurement of financial instruments

The following table details the consolidated entity’s assets and liabilities, measured or disclosed at fair value, using a three
level hierarchy, based on the lowest level of input that is significant to the entire fair value measurement being:

(a) Level 1- quoted prices (unadjusted) in active markets for identical assets or liabilities

(b) Level 2 - inputs other than quoted prices included within level 1that are observable for the asset or liability, either directly
(as prices) or indirectly (derived from prices), and

(c) Level 3 - inputs for the asset or liability that are not based on observable market data (unobservable inputs).

The consolidated entity considers all investments to be Level 1investments.

31 December 2025 Level 1 Level 2 Level 3 Total

Financial assets $'000s $'000s $'000s $'000s
Listed securities 1,871 - - 1,871

Net fair value 1,871 - - 1,871

30 June 2025

Financial assets

Listed securities 2,606 - - 2,606
Net fair value 2,606 - - 2,606

There were no transfers between Level 1and Level 2 during the financial half-year.

7. Borrowings

31 December

2025
$'000s

Other borrowings 3,847 1,460
3,847 1,460

8. Lease Liabilities

31 December

2025
Lease liabilities pertaining to leased properties $'000s
Current 4,621 4,253

Non-current 9,159 10,706
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Notes to the Consolidated Financial Statements

31 December 2025

9. Current liabilities — Provisions

31 December
2025

$'000s
Service and equipment warranties 3,253 3,491

(a) Movements in provisions

Movements in each class of provision during the financial year, other than employee benefits, are set out below:

Service and

equipment

warranties
Consolidated entity $'000s
Carrying amount at 1July 2025 3,491 3,491
Provisions recognised during the period 884 884
Provisions reversed during the period (1,073) (1,073)
Foreign exchanges difference (49) (49)
Carrying amount at 31 December 2025 3,253 3,253

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

31 December 2025

10. Contributed equity

(a) Share capital

31 December 30 June 31 December
2025 2025 2025

Ordinary shares Shares Shares $'000s

Fully paid 39,740,226 39,740,226 20,855 20,855

Less: Treasury shares (Employee Share Trust) (1,035,724) (890,313) (7,619) (6,639)
Add: Exercise of shares through Employee Share Trust 574,206 408,556 2,531 1,775

Less: Loan funded shares to senior management (175,000) (375,000) (857) (2,031
Balance at the end of the period 39,103,708 38,883,469 14,916 13,960

* Movement in treasury shares held by Employee Share Trust during the period ended 31 December 2025 amounted to $ 224,000 (2024 : $2,164,000).
** Movement in Loan Funded Shares to Senior management during the period ended 31 December 2025 amounted to $ 1,180,000 (2024 : $153,000).

(b) Reserves

31 December

2025
$'000s
Share based payments reserve 3,472 3,747
Foreign currency translation reserve (10,907) (5,981)
(7,435) (2,234)

31 December

2025
Movements $'000s

Share based payments reserve

Opening Balance 3,747 2,859

Performance rights plan expense 481 918

Loan funded shares - 114

Transfer to share capital - exercise of rights (756) (492)
Tax effect of transfer to cash to employee share trust - 348

Balance at the end of the period 3,472 3,747

Foreign currency translation reserve

Opening Balance (5,981) (8,472)
Currency translation differences arising during the year (4,926) 2,491

Balance at the end of the period (10,907) (5,981)

(c) Retained earnings

31 December

2025
$
Balance 1July 140,139 17,791
Net profit for the period 18,255 42,218
Dividends paid or payable (9,935) (19,870)

Balance at the end of the period 148,459 140,139
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11. Non-controlling interests

31 December

2025

$'000s
Interest in:
Share capital 13 13
Reserves 4 4
Non-controlling interest on acquisition 4,207 (288)
Retained earnings (1,699) (1122)

2,525 (1,393)

12. Dividends

(a) Ordinary shares

31 December 31 December

2025 2024
$'000s $'000s

Final dividend for the year ended 30 June 2025 of 25.0 cents (2024: 40.0 cents)
per fully paid share paid on 3 October 2025 (2024: 6 October 2024)

Fully franked based on tax paid at 30% (2024: 30%) 9,935 15,895

(b) Dividends not recognised at the end of the reporting period

31 December 31 December
2025 2024

$'000s $'000s

Since half-year end the Directors have recommended the payment of an interim dividend of

22.0 cents per fully paid ordinary share (2024 10.0 cents), fully franked based on tax paid at

30% (2024: 30%). The aggregate amount of the proposed dividend expected to be paid on

2 April 2026 (2024: 3 April 2025) out of retained earnings of the consolidated entity at

31 December 2025, but not recognised as a liability at period end, is 8,743 3,974
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13. SAXUM Acquisition

On 3 July 2025, Lycopodium Limited completed the acquisition of a 60% controlling interest in SAXUM Ingenieria S.A.,,
SAXUM Consultoria e Engenharia Ltda, SAXUM Engineering Pty Ltd and SAXUM Engineering LLC (collectively, SAXUM),
for total cash consideration of $10,783,000. SAXUM is a multi-disciplinary engineering and project management services
company, providing services to the mineral processing, cement & lime, manufacturing & infrastructure and oil & gas

sectors. The acquisition of the four SAXUM entities has been accounted for as a single business combination, as all

entities were negotiated and acquired under one integrated contractual arrangement. The acquisition forms part of the

Consolidated entity’s strategy to expand its footprint in the Americas.

The fair values identified in relation to the acquisition are provisional as at 31 December 2025. Upon the finalisation of the

provisional accounting period, there may be changes to the goodwill and identifiable intangible asset balances.

Details of the acquisition are as follows:

Fair value $'000
Cash and cash equivalents 2,112
Trade and other receivables 3,600
Other assets 3,458
Plant and equipment 1,030
Customer contracts 8,831
Deferred tax asset 352
Trade and other payables (4,260)
Deferred tax liability (3,340)
Employee benefits (360)
Other liabilities (186)
Net assets acquired 11,237
Less: Non-controlling interest (4,495)
Goodwill 4,041
Acquisition-date fair value of total consideration transferred using cash* 10,783
Cash used to acquire business, net of cash acquired $'000
Acquisition-date fair value of consideration transferred* 10,783
Less: cash and cash equivalents (2,112)
Net cash used 8,671

* Cash consideration settled by paying US$7,085,326.

The trade receivables balance of $3,600,000 represents contractual amounts, all of which are expected to be collectible.

14. Events occurring after the reporting period

Dividends

Since half-year end the directors have recommended the payment of an interim dividend on ordinary shares in respect of
the 2026 financial year. The total amount of dividend is $8,743,000 which represents a fully franked dividend of 22.0 cents

per fully paid ordinary share.

With the exceptions of the above, no other matter or circumstance that has arisen since 31 December 2025 that has

significantly affected or may significantly affect:

(a) the consolidated entity’s operations in future financial years, or

(b) the results of those operations in future financial years, or

(c) the consolidated entity’s state of affairs in the future financial periods.
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Directors’
Declaration

In the Directors’ opinion:
(a) the financial statements and notes set out on pages 6 to 19 are in accordance with the Corporations Act 2007,
including:
(i) complying Australian Accounting Standards AASB 134 Interim Financial Reporting the Corporations Regulations
2007 and other mandatory professional reporting requirements, and
(i) giving a true and fair view of the consolidated entity’s financial position as at 31 December 2025 and of its
performance for the half-year ended on that date, and

(b) there are reasonable grounds to believe that the Company will be able to pay its debts as and when they become
due and payable.

This declaration is made in accordance with a resolution of the Directors.

e Mo Lo

Peter De Leo
Managing Director & CEO
Perth

17 February 2026
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Independent Auditor’s
Review Report

RSM

RSM Australia Partners

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

T+61(0) 89261 9100

www.rsm.com.au

INDEPENDENT AUDITOR’S REVIEW REPORT
To the Members of LYCOPODIUM LIMITED

Report on the Half-Year Financial Report
Conclusion

We have reviewed the accompanying half-year financial report of Lycopodium Limited which comprises
the consolidated statement of financial position as at 31 December 2025, the consolidated statement
of profit or loss and other comprehensive income, the consolidated statement of changes in equity and
the consolidated statement of cash flows for the half-year ended on that date, notes to the consolidated
financial statements comprising a summary of material accounting policies and other explanatory
information, and the directors’ declaration of the consolidated entity comprising the company and the
entities it controlled at the half-year end or from time to time during the half-year.

Based on our review, which is not an audit, we have not become aware of any matter that makes us
believe that the half-year financial report of Lycopodium Limited is not in accordance with the
Corporations Act 2001 including:

(a) giving a true and fair view of the consolidated entity’s financial position as at 31 December 2025
and of its performance for the half-year ended on that date; and

(b)  complying with Accounting Standard AASB 134 Interim Financial Reporting and Corporations
Regulations 2001.

Basis for Conclusion

We conducted our review in accordance with ASRE 2410 Review of a Financial Report Performed by
the Independent Auditor of the Entity. Our responsibilities are further described in the Auditor's
Responsibilities for the Review of the Financial Report section of our report. We are independent of the
Company in accordance with the auditor independence requirements of the Corporations Act 2001 and
the ethical requirements of the Accounting Professional and Ethical Standards Board’s APES 110 Code
of Ethics for Professional Accountants (including Independence Standards) (the Code) that are relevant
to our audit of the annual financial report in Australia. We have also fulfilled our other ethical
responsibilities in accordance with the Code.

We confirm that the independence declaration required by the Corporations Act 2001, which has been
given to the directors of Lycopodium Limited, would be in the same terms if given to the directors as at
the time of this auditor’s report.
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Directors' Responsibility for the Half-Year Financial Report

The directors of Lycopodium Limited are responsible for the preparation of the half-year financial report
that gives a true and fair view in accordance with Australian Accounting Standards and the Corporations
Act 2001 and for such internal control as the directors determine is necessary to enable the preparation
of the half-year financial report that is free from material misstatement, whether due to fraud or error.

Auditor’s Responsibility for the Review of the Financial Report

Our responsibility is to express a conclusion on the half-year financial report based on our review. We
conducted our review in accordance with Auditing Standard on Review Engagements ASRE 2410
Review of a Financial Report Performed by the Independent Auditor of the Entity, in order to state
whether, on the basis of the procedures described, we have become aware of any matter that makes
us believe that the half-year financial report is not in accordance with the Corporations Act 2001
including: giving a true and fair view of the consolidated entity’s financial position as 31 December 2025
and its performance for the half-year ended on that date; and complying with Accounting Standard
AASB 134 Interim Financial Reporting and the Corporations Regulations 2001.

A review of a half-year financial report consists of making enquiries, primarily of persons responsible
for financial and accounting matters, and applying analytical and other review procedures. A review is
substantially less in scope than an audit conducted in accordance with Australian Auditing Standards
and consequently does not enable us to obtain assurance that we would become aware of all significant
matters that might be identified in an audit. Accordingly, we do not express an audit opinion.

sM

RSM AUSTRALIA
Perth, WA ALASDAI HYTE

Dated: 17 February 2026 Partner
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