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Results for announcement to the market

Reporting period

Reporting period - twelve months ended:

Previous corresponding period — twelve months ended:

Results for announcement to the market

Statutory Operating Income from Ordinary Activities

Statutory Profit from Ordinary Activities attributable to Shareholders
Statutory Profit attributable to Shareholders

Dividends

%
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24%

to
to

to

The Group does not propose to pay interim or final dividends for the reporting period ended 30 June 2025.

Net tangible assets per ordinary share
Net tangible assets per share
Number of ordinary shares

Average number of ordinary shares

Number of ordinary shares (end of period)

This annual report is based on accounts which have been audited.
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We acknowledge the Traditional Owners and Custodians of the lands on which we live, work and gather, and
acknowledge their rich culture and continuing connection to land, waters and community. We pay our respects
to all our First Nations peoples, to their culture and their Elders, past and present.
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Judo Bank is Australia’s only purpose-built
challenger business bank, dedicated

to boldly backing Small and Medium
Enterprises (SMEs).
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— Reporting Suite

About this Report

Judo Bank Pty Ltd is an authorised deposit-taking institution (ADI) that is regulated by the Australian Prudential Regulation
Authority (APRA). It is a subsidiary of Judo Capital Holdings Limited ABN 71612 862 727 (JCHL), which is listed on the Australian
Securities Exchange (ASX) under the ASX code JDO'. JCHL is regulated by APRA as a non-operating holding company
(NOHC) of an ADI. Throughout this Annual Report (Report), references to Judo Bank’ or Judo’ should be taken to mean

JCHL and its controlled entities, unless otherwise stated. This year’s Report includes Judo Bank’s purpose and values, FY25
operating and financial review, audited financial statements and other statutory disclosures. Unless otherwise stated, the
Report encompasses all Judo Bank activities for the financial year starting 1 July 2024 and ending 30 June 2025 (FY25) and
comparatives are for the financial year ending 30 June 2024 (FY24). All monetary values in this document are presented in
Australian dollars, which is Judo Bank'’s functional currency.

Welcome to our FY25 Annual Report

Other documents in our
2025 reporting suite

Boldly backing judobank
business.

jobank

2025 Full Year Resul

Judo Bank produces a range of = e
reports designed to meet the evolving p ol
expectations of diverse stakeholder

groups. Our 2025 annual reporting suite

also includes the following documents,

which are available on our website:

We are continually seeking to improve our
reporting suite and welcome your feedback.
Please address any questions, comments

or suggestions to investor@judo.bank.

rsonal use only

Basis of preparation All figures are presented in Australian dollars Movements within the financial tables have

. X X and, unless otherwise noted, are rounded been labelled ‘large’ where there has been
Judo Bank comprises Judo Capital Holdings to the nearest $0.1 million (m). Calculations a percentage movement greater than 200%,
Limited and its subsidiaries. The Group’s within tables, percentage movements and or ‘NM'if a line item changes from negative
results and historical financial information movements with the commentary have to positive (or vice versa) between periods.

are reported as a single function. been calculated from underlying source
information and hence may not reconcile
with rounded calculations.

Important notice

The material in the 2025 Full Year Report (the Report) is provided by Judo Capital Holdings Limited ABN 71612 862 727 and its controlled entities
(variously, Judo Bank’, ‘the Bank’, Judo’, ‘us’, ‘we’, ‘the Group', ‘the Company’ or ‘our’), contains general background information and is current
as at 19 August 2025. It is information given in summary form only and does not purport to be complete. It does not constitute personal, legal,
investment, taxation, accounting or financial product advice, has been prepared as general information only, and does not take into account
your personal circumstances, investment objectives, financial situation, tax position or particular needs. Having regard to those matters,
please consider the appropriateness of the information before acting on it and seek professional advice. No information herein constitutes

an offer, solicitation or invitation to apply for securities, or any other financial product or service, or to engage in any investment activity.
This Report contains statements that are, or may be deemed to be, forward-looking statements. To the extent the information may constitute
forward-looking statements, it reflects Judo's intent, belief or current expectations at the above date. Such forward-looking statements are
not guarantees of future performance and involve known and unknown risks, assumptions and uncertainties, many of which are beyond
Judo’s control, which may cause actual results to differ materially from those expressed or implied. Undue reliance should not be placed on
any forward-looking statement and, other than as required by law, Judo does not give any representation, assurance or guarantee that the
occurrence of the events, results and outcomes expressed or implied in any forward-looking statement will actually occur. Subject to any
continuing obligations under applicable law, we expressly disclaim any obligation to provide any updates or revisions to any forward-looking
statements in this Report to reflect events or circumstances after the above date. There are a number of other important factors that could
cause actual results to differ materially from those set out in this Report, and these include those matters discussed on pages 22 to 23

under our approach to risk management.
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— Our Strategy

y

Purpose To be Australia’s most trusted SME business bank
Vision To be a world-class SME business bank
Who we are

We are a dedicated, specialist
SME business bank, focused
on supporting Australian SMEs
- the engine room of the
Australian economy.

Our purpose is simple: to be the most

trusted SME business bank in Australia.

Not the biggest but the best.

Our bankers are committed to the
craft of relationship banking. We
believe that every SME is unique,

and that each deserves a relationship
with their bank that is based on trust,
judgement and a deep understanding
of their business.

Our promise to our customers is
smarter judgement, faster decisions,

Judo is the leading destination for SME
business bankers and the industry’s
best talent. We are proud to be led by
a deeply experienced executive, and
a broader team who are committed
to cultivating a customer-obsessed
culture, and work every day to the
values of accountability, performance,
teamwork and trust.

Z

stronger relationships.

Our Become a Achieve Sector The pre-eminent Preferred

aspiration true scale sector leading employer for partner for
challenger leading customer SME bankers commercial
bank profitability NPS brokers

Strategic Enhance Grow Optimise Create new
priorities our core our total @ funding, avenues
business addressable capital for growth
market (TAM) & costs
Enabled by Best of Breed High Performing Disciplined Risk
Technology People & Culture Management
Targeting Return on Equity (ROE)
in the low-to-mid teens at scale
Our values

o°§o . . .

Accountability Performance Teamwork Trust
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31locations

throughout Australia

Darwin @

WA

SA

Perth @
Bunbury @

Riverlan
Adelaide @ LY

Mt Gambier @ \."
Bendigo
Ballarat

Geelong @ .. Dandenong

NSW

7

Employees
543 543 557
465
320|
June June June June June
2021 2022 2023 2024 2025

® Mackay

QLD

@® Rockhampton

@ Sunshine Coast
@ Brisbane
@ Gold Coast

Bankers and analysts

7 66
50
e 144§ 161
87

Toowoomba @

Northern Rivers

Tamworth @ @ Coffs Harbour

@ Port Macquarie
® Dubbo @ Newcastle
Orange ® @ Parramatta
a @ Sydney

@ Canberra
lbury

® Shepparton
Melbour

June June June June June
2021 2022 2023 2024 2025
TAS
@ Hobart @ Bankers @ Analysts
Loan book ($bn) Term deposits ($bn)
12.5 i
10.7 8.2
89
(- X0]
6.1
4.1
3.5' 2.5| |
June June June June June June June June June June
2021 2022 2023 2024 2025 2021 2022 2023 2024 2025

Progressive scaling of customer and employee value
proposition and building core infrastructure

—_—

2018 2019 2020 2021 2022 2023 2024 2025 2026

Pre-ADI Full Scaling Initial Achieved Entered Repaid Strategic Operating

launch banking during public profitability  agri the Term replatforming leverage
licence COVID-19 offering banking Funding completed emerging

Facility (TFF)

Annual Report 2025



7707077707

— FY25 Highlights

Financials
N O N (O ™
Profit before tax (PBT) Loan book Term deposits
$126m $12.5bn $9.9bn
_ L RN J
e N O N (O ™
Loan growth vs system' Net interest margin (NIM) Cost-to-income (CTI) ratio
~2X 2.93% 52%
_ L N )
~ N
ROE Common Equity Tier 1(CET1)
5.3% 131%
_ L )
Strong progress towards key business metrics at scale
Metric FY25 results At-scale metrics
4 \
oa | (v) $12.5bn
\_ J
4 \
L () 2.93%
\_ J
4 \ )
T C— (©) B2Yy BT
b ’ S
4 \
CostiofiiiskaNI Tt @ $76m "SOGICI’_pAS of
\_ J
4 \
L @ 5.3% mli-gytve?ns
L J

1. Reflects Judo's multiple of system growth for GLA across FY25, per APRA statistics.

2. Defined as impairment expense on loans, advances and treasury investments (cost of risk). Calculated based on average GLA.

Annual Report 2025 8



Our products

Lending Deposits
0,

9% e 8%

o 77% 1%

5%

$12 5b Business loans $9 9b % Direct
L1 n (] n
@ Equipment loans @ Intermediated
® Line of credit s/l
@ Intermediated

@ Home loans middle markets
@ Warehouse lending

Customers

N~

SME lending
customers

score (NPS)

Lending net promoter

%
Y < L

Deposit NPS

57 O47

Term deposit
customers

ple

Low average customer-
to-banker ratio

Accredited third-
party brokers

1 BA2 ()

Awards

In association with @ ben d e|tO

Certified

MAR 2025-MAR 2026
AUS

2025 AWARDS

1. Across FY25, measuring Judo’s overall lending NPS including onboarding, relationship and exit scores.

2.

Across FY25, measuring Judo's overall deposit NPS including origination, maturity and rollover scores.
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Chair’s Review

David Hornery
Chair

Annual Report 2025

It's a privilege to write to you,
our shareholders, for the first
time as the Chair of Judo,
and to welcome you to our
Annual Report for the 2025
financial year. | step into the
role with both a deep sense
of the history, the purpose
that is wound inextricably into
the fabric of the Company, as
well as the multiple operating
dimensions that drive our
performance.

As | take up the reins as Chair, | would
like to extend the gratitude of my
fellow Directors, and all Judo team
members, to our inaugural chair Peter
Hodgson. Peter’s chairmanship of Judo
over the last eight years, from our very
early days, through the build phase

of the Company, the achievement

of a full banking licence, our listing

on the ASX in 2021, to now being

a top 150 Australian company, has
been a cornerstone of our success.
Thank you, Peter, for your dedication
and stewardship.

As you will see in this year’s Report, the
momentum of the Bank has continued
to build. The strengthening of all the
key dimensions of our business has
delivered strong financial returns, and
more importantly lays the foundation
for the acceleration of that growth in
the years ahead.

The following pages take you through
the numerous dimensions of our
progress this year, but there have been
a few of particular note to myself and
the Board.

Firstly, the growing presence we have
across regional and rural Australia.
The continuing expansion of our
footprint, led by bankers that are
empowered to tailor transactions
around the needs of our customers,
and to make decisions at the front
line, paints a clear picture of the
consistency and strength of our
ongoing commitment to Australia’s
SME community. I've had the privilege
of seeing that first hand this year,
spending time with many of our
customers across the country. There

is just no substitute for talking to our
customers into the evening, be that at
a regional office opening, an economic
update forum, or a dinner, about what
really matters to them.

10

There are two clear themes that come
from these conversations.

Firstly, the level of uncertainty in the
external environment remains front of
mind as investment and operating
plans for the coming years are framed.
That is true domestically, including the
outlook for monetary and fiscal policy,
access to labour, and the burden of
ever-increasing regulation, or on the
international front as the flow through
impacts of ‘liberation day’ tariffs begin
to appear in the economy.

Secondly, that the need and value of
a true relationship banking proposition
has only become clearer in recent
years — particularly an understanding
of the customer, their business and the
dynamics of the industry in which they
operate, a capacity to respond quickly
when it's important, to work with them
to bring a common sense deal
together, and ultimately over time to
build trust and a sense of partnership
- all key tenets of what Judo was built
to deliver.

The team at Judo have also made
great gains this year in making us

a faster, smarter and stronger bank.
Over the past three years, we have
replatformed Judo, something very few
other banks around the world have
achieved anywhere near as seamlessly.
This replatforming underpins our
capacity to further scale, sharpens the
efficiency and effectiveness with which
we compete, and enhances the agility
with which we can innovate, quickly
and securely. This is a foundational
shift that will serve us well for years

to come, and | thank the whole Judo
team for their outstanding efforts.

This year Judo was named an AFR
BOSS Best Place to Work for the third
year in a row, and became ‘Great Place
to Work Australia’ certified. This is a
credit to Judo's leadership. The Board
spends time and thinks deeply about
our people, ensuring a consistency of
focus on recruiting and developing the
industry’s best bankers, and making
Judo a great place to work, one that is
professionally rewarding, culturally rich,
and always empowering.

Entrepreneurial spirit and an ownership
mindset are wound into the culture

of Judo and are key elements of our
employment brand, our results, and
our unigue position in industry.
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Social and Governance (ESG) holds

an important place on our agenda,

as does Diversity, Equity and Inclusion
and contributing to the communities
we operate in, examples of which you'll
find throughout this Annual Report.

SME lending customers

Deposit customers

52,967

We operate in not only a competitive
and dynamic environment, but also in
a broad and complex risk environment.
We are committed to responsible
growth and balancing performance
with purpose. With an outstanding
leadership team who understand

the risks of banking, our governance
frameworks are strong, our strategy

is clear, and we remain vigilant to our
operating environment. Environmental,

This is an exciting time for Judo. We
are beginning to see the operating
leverage and benefits of the hard work
and disciplined execution of the past
eight years emerge strongly. Few
financial services companies can
deliver this kind of year-on-year
growth while staying true to their core
proposition. We can and we are.

The Board remains confident in the
fundamentals of the business, and
focused on delivering long-term returns
for shareholders, with the confidence
that our share price will ultimately
come to reflect the underlying
strengths of the Bank.

I want to acknowledge the appointment
of Brad Cooper to Judo’s Board as an
Independent Non-Executive Director

\ WL
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in December 2024. His leadership,
experience, and energy have already
made a meaningful impact.

In closing, on behalf of the Board

| would like to thank our customers,
and our investors, for the strength

of your ongoing support, and to
extend our deep thanks and gratitude
to the exceptional team that make
up our Company.

We remain focused on what has always
made Judo different. We're building a
world-class business bank by staying
true to our purpose, sharpening our
execution, and accelerating the things
that matter most to our SME customers.

We are becoming a faster, smarter,
and stronger bank.

%ﬂw/,%,%

David Hornery
Chair
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Chief Executive Officer’s Review

Chris Bayliss
Chief Executive Officer
and Managing Director

Judo was founded with a bold
vision — to build a world-class
SME business bank from the
ground up, one that delivers a
sector leading return on equity
and redefines what it means
to serve Australian SMEs.

Now, eight years on, | am

more confident than ever in
the strength and sustainability
of our competitive advantage.

Judo was built from a blank piece
of paper, free from the constraints
of legacy, which makes our business
very difficult to replicate.

At Judo, we have no legacy products,
but rather, five simple lending products
that meet the majority of SME needs.
We have built a business with a strong
risk culture rather than sales targets.
We have no legacy bricks and mortar;
our bankers meet our customers on
their premises, where they can best
understand their businesses. Our
technology is entirely cloud-native,
giving us agility and scalability in
contrast to the complex, legacy
systems of the incumbents.

Most importantly, our team is made
up of individuals handpicked for
their expertise and cultural alignment,
with a passion for serving SMEs.
Building a bank from the ground up
has provided us with these significant
advantages. And what has resulted

is a specialist, relationship-led business
bank that attracts the best bankers,
empowered to do what they do

best, which is provide SMEs with the
service they need and deserve, all
backed by scalable systems and
processes that are ready to support
sustainable growth.

Our customers

During FY25, we are very pleased to
have grown our expert Judo team to
include 161 highly engaged relationship
bankers and 66 analysts serving our
customers in 31 locations. We now
serve 4,621 lending customers and
52967 deposit customers and are
proud to hold the highest lending

Net Promoter Score in the sector.

Our customer promise — smarter
judgement, faster decisions, stronger
relationships - reflects our deep
understanding of what SMEs truly
value: service, speed, and trust.

We have been working hard this
year to ensure our bankers are
empowered to make decisions
quickly, build enduring relationships,
and provide tailored solutions.

Financial highlights

Judo delivered solid financial
performance in FY25, with our lending
book growing 16% and ending the

year at $12.5bn. This represents nearly
two times system growth?in FY25

and is recognition that Judo's customer
value proposition (CVP) is resonating as
we continue to expand into the regions.

Our underlying FY25 profit before tax
was $125.6m million, up 14%'. This result
was supported by continued scaling
of the loan book, NIM improvement
throughout FY25 and prudent cost
management. Judo is well positioned
to demonstrate significant operating
leverage in FY26 and beyond.

We are very proud of our award-
winning deposit franchise, which
finished the year at $99bn, driven
by a $1.4bn increase in direct retail
balances. We also continued to
optimise our wholesale funding
program to support growth in

the loan book.

As a result of the uncertainty in the
economic environment, especially in
the second hallf of the year, we saw
some customers experiencing financial
challenges. As a relationship-led bank
we will continue working closely with
these customers as we aim to achieve
optimal outcomes for both them and
the Bank. Pleasingly, our arrears were
broadly stable over the second half

of the financial year.

With CET1 capital at 131%, Judo
maintains a strong capital position
to support continued lending growth.

We remain very optimistic about
FY26 and beyond where the inherent
benefits of scale in our model, along
with a bigger balance sheet, will be
progressively demonstrated as we
target at scale ROE in the mid-teens.

1. Excluding non-recurring costs in FY24.
2. Reflects Judo's multiple of system growth for GLA over FY25, per APRA statistics.
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$125bn

Term deposits

$9.9bn

Focus for FY26 and beyond

Our growth has followed a deliberate
three-phase strategy: to build the Bank,
then to scale the Bank, and now, as we
enter FY26, to optimise the Bank. Over
the past three years, we have
replatformed our core systems,
re-engineered our data environment,
and built the full suite of functions
required to operate at scale.

Thanks to an enormous effort from
the Judo team, this foundational
work is complete.

We are now on the cusp of significant
operating leverage over the near term
from these investments in our systems
and people.

We have shifted our focus to enhancing
our core business, expanding our

total addressable market, unlocking
new growth avenues, and optimising
funding, capital, and cost structures.
Our technology and operations
teams are fully engaged on delivering
significant efficiencies and capacity for

our bankers and on product innovation.

On the funding side, the introduction
of new deposit products in FY26 will
broaden our deposit offerings, reduce
reliance on term deposits and give us

flexibility to reduce overall deposit costs.

With the most challenging phases

of building and scaling Judo behind us,
today, we have everything we need

to optimise and bring to life the Bank
we always dreamed Judo would be.

Conclusion

I would like to thank the whole

Judo team as this progress is a direct
result of their passion, resilience, and
unwavering dedication. Every day, I'm
in awe of our team’s commitment to
our customers and to Judo's purpose,
which continues to define who we are.

I'd like to also call out my executive
team - in my experience, business
banks need to be run by business
bankers, who deeply understand the
landscape they are operating in, and
the craft of lending. | believe that
Judo's executive team could run any
of the major banks, and I'm deeply
grateful for their ongoing commitment
to the vision of Judo.

Thank you for your continued trust and
support as we enter this next exciting
chapter in Judo's journey.

==

Chris Bayliss
Chief Executive Officer
and Managing Director

FR——

-
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— Meet the Judo Executive Leadership Team

Judo’s executive team brings nearly 200 years of combined
commercial banking experience across Australia and international
markets. This depth extends throughout the organisation, supported
by strong equity alignment through the Bank’s equity-focused
remuneration framework.

Chris is a co-founder of Judo and a career international banker
Chris Bayliss with 40 years’ of experience across all aspects of retail and business
. . . banking in Asia-Pacific, the United Kingdom and Europe. Chris’s
Chief Executive Officer career has spanned many global banks and markets, including
(CFEO) and Managing executive positions at Clydesdale/Yorkshire Bank, Bank of New
Director (MD) Zealand (BNZ), National Australia Bank (NAB), and Standard
Chartered in Singapore. Prior to becoming Judo’s CEO, Chris held
various positions in the Bank including Chief Relationship Officer,
Chief Financial Officer, Chief Operating Officer and Deputy CEO.

Andrew joined Judo in 2019 and has 20 years of experience in

banking, finance, strategy and corporate advisory. During his time
Andrew Leslie at Judo, Andrew helped lead several of the Bank’s private funding
rounds and its initial public offering on the ASX. Prior to Judo, Andrew
had an executive banking career at Morgan Stanley, where he
advised clients in Australia, Asia and the United Kingdom on mergers
and acquisitions, capital raisings and strategic projects in the
financial services, mining and infrastructure sectors.

Chief Financial
Officer (CFO)

Before joining Judo, Renée was previously the Executive Director

Banking at APRA, where she was responsible for the prudential

supervision of all ADIs in Australia and represented APRA at the
Renée Roberts Basel Committee of Banking Supervisors. Renée also has over 35 years

i i § of experience in banking, including roles in risk management,

Chief Risk Officer transformation, technology and operations, customer experience,
(CRO) strategy and finance. Prior to APRA, Renée held the positions of
Chief Operating Officer at QBE Insurance Group Limited, Group
Executive Enterprise Services and Transformation at NAB and
Chief Risk Officer at BNZ.

For personal use only

Frank joined Judo in 2017 and is a career banker with over 20

years of experience. Frank’s career includes commercial, corporate,

and retail banking experience, and he has held executive roles
Frank Versace at Australia and New Zealand Banking Group Limited (ANZ) and
Chief Customer Officer Macquarie Bank, with a strong focus on managing all forms of

business risk. He also has experience leading large relationship

distribution businesses, including ANZ Mobile Lending. Prior to

being appointed Chief Customer Officer, Frank held the roles

of Chief Strategy and Growth Officer, Chief Risk Officer and

Chief Relationship Officer.

Annual Report 2025 14
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Rosanna Fornarino

Chief Operating
Officer (COO)

Jess Lantieri

Chief People and
Culture Officer

Yien Hong

Chief Legal and
Commercial Officer
and Company
Secretary

Rosanna has over 35 years’ experience in banking across a broad
range of senior and executive roles in technology, transformation,
and operations. Prior to joining Judo, she was the COO at Hewison
Private Wealth, where she was responsible for Technology, Finance,
Risk, People and Culture, and Operations. Before that, she served

as COO at ME Bank. Rosanna has also held senior roles at NAB
and ANZ, covering technology, risk, retail banking, human resources,
payments, and large-scale transformation initiatives.

Jess joined Judo in 2022 with 20 years’ experience in People and
Culture (P&C) roles across diverse industries, including fast-moving
consumer goods, information technology, and professional services.
She brings a global perspective on best practice P&C strategy,
having spent much of her career working in the United States of
America and the United Kingdom, and in roles with accountability
for teams in Asia, Europe, North America, and New Zealand. Prior to
Judo, Jess spent seven years in P&C leadership roles at Treasury Wine
Estates in both Australia and the USA.

Yien is an accomplished legal and governance professional with
over 20 years' experience across banking, property and commercial
law. She joined Judo in 2019 and now leads the Legal, Governance,
Commercial, ESG, and Corporate Affairs teams. Yien trained at
Herbert Smith Freehills in Melbourne and was Managing Associate
at Linklaters, London, before leading the Global Finance and Foreign
Exchange legal team at Deutsche Bank, London Branch. She has
held senior legal roles at NAB and, prior to joining Judo, was General
Counsel and Company Secretary at Growthpoint Properties. Before
being appointed Chief Legal and Commercial Officer, Yien served
as Judo's General Counsel and Company Secretary.
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Doing things differently.

“Judo Bank has helped get me
to where | am today, and | see
them being able to help me scale
my business in the future.”

Armitabh Mahendran | Plenty River Plumbing
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— Operating and Financial Review

Judo continues to strengthen Highly skilled bankers are at the heart

its SME lending franchise. Judo —) of our CVP. They are empowered to
. utilise their credit experience to apply
expanded to 31 locations by m Judgement sound commercial judgement and
June 2025, an increase of 10 ql build long-lasting relationships with
from June 2024. Our lending customers. During FY25, Judo's bankers
customers increased from each maintained a portfolio of 29
4,357 to 4,621 over FY25. customers on average. This ratio is well

:o> below industry norms, meaning that
Judo has developed a sustainable CVP % Decisions our bankers are able to stay close

that is purpose-built to support SMEs. to their customers and focus on

Our model directly addresses the their needs.

needs of these businesses by focusing Judoi itted )

Qn three core elemer\t's:'smorter Q\ v ? IS Commltii to;ippor’gng

judgement, faster decisions, and ﬁ‘-’ﬁ p . custorner grow ”orrfw rtons. I'Urbl

stronger relationships. This relationship- NG | ReIQt'onSh'pS customers typlcobyl eoturehre lable
C based lending approach clearly revenues, strong balance sheets

and have largely been operating
for more than five years.

differentiates Judo from incumbent
banks and strongly resonates with
SME customers. In FY25, our lending
NPS of +53 was consistently well above

m industry average.

~/J7/0

of our borrowers

have greater than five
years' experience in
managing their business
or a similar business

judob.dnk

Relationship
banking

TII

Lending NPS

DL /1T

average loan size
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— Operating and Financial Review continued

Judo’s unique approach to judgment-based credit assessment

The 4Cs of lending

Judo's 4Cs lending approach

recognises that every SME is different. ( Character )
Judo's judgement-based approach

places significant emphasis on the
foutloqk for customers, msteoql of ' ( Capacity (Cash flow) )
ocusing purely on historical financial

performance and security. The 4Cs

approach considers Character,

Capacity, Capital and Collateral, in C CapithI )

that order. Empowered bankers and

credit executives apply judgement to

fcoilpr. loan ;tructures to suit gustomers' ( Collateral >
individual circumstances while

> remaining within our risk appetite.

=== Our ongoing relationship with customers helps us to proactively support ongoing lending needs and spot signs of distress early.
Judo is committed to delivering the best possible outcome for its customers. The complexity of SME lending requires a
customer-specific approach that often takes time to resolve. Judo's credit executives — among the most experienced in the
O industry — are well positioned to work with our customers to achieve the optimal outcome for each circumstance.

)
2
-

— JUdO’s business model works through all parts of the cycle

C Low ratio of Proactive Strong asset
4Cs approach to
. customers to management of management
O© | credit assessment . . -
bankers existing customers capability
| -

Our bottom-up approach to credit assessment relies on informed judgement, which we complement with a structured top-
down strategy for portfolio management. We maintain strict risk appetite settings for sectors and geographies to avoid
Q excessive concentration risks. Our goal is to have a portfolio that mirrors the SME economy, with good diversification.

For
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Judo's funding strategy is designed
to support its growth objectives,
maintain diversification and flexibility,
and enhance overall funding costs
and economics. Deposits remain

the cornerstone of our funding
strategy, with a target for deposits

to comprise 75% of total funding at
scale. To complement this, wholesale
markets are utilised to provide
additional diversification and funding
certainty, anticipated to account for
approximately 15% of total funding

at scale.

Significant progress was made in FY25
as Judo progressed towards an at-scale
funding stack through enhanced
capacity and flexibility. Term deposit
balances were $99bn — 68% of totall
funding as of June 2025, up from 64%

in June 2024.

Term deposits

Judo has built a strong term deposit
franchise, underpinned by competitive
pricing, brand recognition, and
diversified offerings such as Direct
SMSF and Direct Business term
deposits. More than 70% of deposits
are sourced through direct channels,
recognised by multiple independent
industry awards and a NPS well above
the sector average. These strengths
contribute to a retail rollover rate of
70% in FY25.

Following the successful migration
to its new core deposit platform in
FY25, Judo is now making further
investments and enhancements to
improve the flexibility and capability
of its deposit offerings.

Tier 2
3 LI issuance

KangaAwards Australian
Dollar Financial Institution
Bond Deal of the Year

PI7I111

Senior Unsecured
Bond issuance in June

I “\mozo

EXPERTS CHOICE 2025

Ol

TERM DEPOHT

21

Wholesale funding

Judo has established access to
wholesale funding channels commonly
utilised by mature banks, including
public and private securitisations,
senior unsecured bonds, hybrid
capital instruments, and negotiable
certificates of deposit (NCDs).

The Bank remains focused on optimising
warehouse funding and maintaining an
active presence in public debt markets.

During FY25, Judo was awarded

the KangaAwards Australian Dollar
Financial Institution Bond Deal of

the Year for its $125m Tier 2 issuance.
Additionally, the Bank completed a
$175m Senior Unsecured Bond issuance
in June 2025. Judo has also continued
to optimise its warehouse funding
program throughout FY25.

Liquidity

As an ADI regulated by APRA, Judo is
required to maintain prescribed levels
of liquidity in accordance with APRA's
prudential standards. Judo maintains
strong liquidity buffers, with a minimum
liquidity holdings ratio of 16.9% as

of 30 June 2025, well above Board
limits. Liquid assets include Australian
Commonwealth Government Securities,
semi-government securities, ADI debt
securities, and cash equivalents.
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Risk Management Framework

Judo's approach to risk management Judo’s Strategy and Business Plan
is both dynamic and disciplined,

grounded in our core values of
accountability, performance,
teamwork, and trust.

What truly differentiates us is our
people and culture, with risk awareness
deeply woven into the fabric of how
we operate.

Risk
Management
Strategy

Risk Appetite
Central to Judo's Risk Management Statement
Framework (RMF) is the principle that

every team member is a risk manager. Risk
Management

> We foster a culture where individuals
Framework

are not only responsible for managing
risk but are also empowered and
recognised for championing risk
management across the organisation.

Our risk culture underpins the integrity
of our RMF. Informed by Judo's
overarching strategic and financial
plans, our RMF includes Judo’s Risk
Management Strategy (RMS) and risk
appetite for our material risks. Our
RMS outlines the policies, frameworks,

Risk systems, policies
and procedures

| use onl

processes and systems we use to AN /‘\ /N
identify, monitor, manage and report
on our material risks. Risk culture

In FY25, we have worked to improve and reinforce risk management at Judo through:

> Significant investment in resilience capability ahead of APRA's CPS 230 — Operational Risk Management implementation

> Improved our credit risk analytical capability by investing in a sophisticated credit risk engine and data platform

> Enhanced our liquidity risk management framework by developing our range of funding options and
contingency approaches

v

-or persona

Enhanced our technology performance and resilience through the adoption of more robust and flexible platforms

> Implemented new Information Security tools to further strengthen our cyber defences

Our RMF is implemented through ‘Three Lines of Defence”:

-
First Line ‘The Business' is the owner of strategy, outcomes and risks, and compliance obligations,
‘The Business’ as relevant. Our people are accountable every day for the implementation of Judo's RMF.
S
4
Judo's CRO is ultimately responsible for the development, oversight and effectiveness
a Second of the RMF and associated policies, frameworks and procedures.
Line ‘Risk’ Judo’s Risk Team is responsible for providing risk oversight, challenge, advice and guidance
to the First Line along with reporting and monitoring of the effectiveness of the RMF.
S
/
e Third Line Providing the Board with independent assurance on the function and management
‘Internal Audit’ of Judo's RMF.
S
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Material risks

Judo is exposed to a broad range of strategic, financial and non-financial risks. Judo's material risks are identified and
managed as part of Judo's RMF. The most material risks Judo faces are detailed below.

Risk

Balance sheet
and liquidity

risk

Credit risk

Cybersecurity
risk

&

Financial
crime risk

Operational

@)
[

Regulatory
and compliance

risk §
e Y

Technology
risk

o

Sustainability
risk

)

Description
The risk comprises three main sub-risks for Judo:

The ability of Judo to raise funding to support its
ongoing operations and strategic objectives, and/or
to meet financial obligations as they fall due.

The risk that Judo's capital levels are not adequate
to support growth and absorb unexpected losses.

Risk that Judo's net interest income or economic value
is negatively impacted by movements in interest rates.

The risk of loss from a customer or counterparty failing
to meet their obligations to Judo as a result of factors,
including but not limited to, economic impacts.

The potential for Judo to experience cybersecurity
attacks from malicious or targeted attacks. Cybersecurity
attacks may result in service interruptions, downtime or
data loss in all or part of Judo's or its service providers’
technology platforms or applications.

This risk relates to the potential occurrence of financial
crimes, including money laundering, terrorism financing,
sanctions, bribery, corruption and fraud.

The risk of loss resulting from inadequate or failed internal
processes, people and systems, and external events.

Operational risk is managed through a broad set of
activities, policies and frameworks including the ongoing
monitoring and effectiveness testing of Judo's control
environment, as well as regular reporting and monitoring
of third-party service providers, and key risk indicators
and events.

The risk of failure to comply with relevant regulatory
obligations, prudential standards, and laws.

The risk may present as inadequate response to changes
in the regulation, policies and industry codes relevant to
Judo's operations.

Technology risk relates to the potential for Judo to
experience loss, reputational damage, regulatory
sanctions or disruption to operations as a result of issues,
failures or damage to its information technology platform.

Sustainability risk includes those risks related to

climate change impacts, mitigation and adaptation,
environmental management practices, working and safety
conditions, respect for human rights, anti-bribery and
anti-corruption practices, and compliance with relevant
laws and regulations for Judo and our value chain.

23

Management of risk

Judo identifies, assesses and manages this risk through
oversight from the Executive Asset and Liability
Committee (ALCO), the Internal Capital Adequacy
Assessment Process (ICAAP) and supporting policies,
risk settings and minimum liquidity and capital
requirements as detailed in the applicable

regulatory standards.

Judo manages credit risk by taking a responsible
approach to lending activities including the
consideration of the 4Cs - robust portfolio
concentration limits, regular customer engagement,
portfolio monitoring and ongoing review of supporting
policies and frameworks.

Credit risk is governed through Judo's Credit Risk
Management Framework and is oversighted through
regular reporting to our Executive Committee.

Judo maintains internal policies and procedures

to identify, manage and respond to cybersecurity
incidents, both within Judo as well as our operating
environment. We continually monitor the external threat
environment through several key alliances with the
Australian Cyber Security Centre, Financial Services
Information Sharing and Analysis Centre, and third-
party threat intelligence providers that provide early
warning of emerging cyberthreats.

Judo has adopted a continuous improvement approach
to maturing its "Zero Trust’ security architecture and
leverages investments in market- leading cybersecurity
solutions to support its cloud-first technology strategy.

Our information security control framework is assessed
against industry-accepted security control frameworks
on an annual basis.

Judo manages financial crime risk through various
internal controls, policies and practices. Judo has
established robust processes to detect and prevent
financial crime and comply with legislation and has
a dedicated anti-fraud function.

Operational risk covers a broad spectrum of risk
areas across Judo from the conduct of our people
in accordance with Judo's values and Code of
Conduct, to the management and monitoring

of our third-party providers.

Judo maintains a compliance management system
designed to identify, assess and manage compliance
risks, and regulatory requirements are embedded
across relevant Judo frameworks and policies.

Judo also maintains transparent relationships with

all of its regulators.

Technology risk is managed through a combination
of system compliance controls, technology policies,
business continuity and disaster recovery plans,
and incident and event management processes.

Sustainability risk is not a stand-alone material risk
for Judo, but instead is present throughout Judo's key
risk types and managed under our RMF.
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Culture continues to be fundamental
to Judo’s success. Our culture is a
collection of the things we do every
day, to make Judo a great place to
work — to attract the best people in
the industry; engage and empower
them to work with our customers in

a very different way to other banks;
and invest in them to ensure they have
long and fulfilling careers at Judo.

We were pleased to be named an
AFR BOSS Best Place to Work for
three years in a row, and become
‘Great Place To Work® Australia’
certified in FY25, recognising our
relentless commitment to cultivating
a customer-obsessed culture.

The leading destination for
SME business bankers and
the industry’s best talent

The people who join Judo’s team
understand and are passionate
about our purpose, and want to work
for a bank that challenges the status
quo and puts the customer first. The
bankers who come to Judo have on

2024 Andrew Gibson
Sponsorship Award
Winner, Will Chen

We congratulate the second
recipient of Judo's Andrew Gibson
Sponsorship Award, Will Chen.

The in-memoriam Award honours
the lasting contributions and
significant achievements of
Andrew Gibson, Judo's former
General Manager of Finance who
exhibited exceptional leadership
and profound care for his team

members and the success of Judo.

Undergraduate students pursuing
a Bachelor of Commerce at the
University of Melbourne were
invited to apply for this year's
Award, and Andrew’s wife, Helen
Gibson, participated in selecting
the recipient.

We are pleased to share that Will
Chen was selected for this Award,
with panelists impressed by his
contribution and commitment

to giving back to the community.

Annual Report 2025

average 15+ years of experience and
are attracted to the promise of doing
what they are trained and skilled

to do - the craft of relationship-led
SME banking.

Judo believes that highly engaged
employees result in more satisfied
customers and better business outcomes.

Judo is committed to providing a safe
and healthy environment for all of our
team members. Judo offers industry-
leading benefits that include two
weeks of additional leave, educational
assistance and a variety of health,
safety and wellbeing programs.

Judo offers enhanced parental leave
benefits, including paid superannuation
on unpaid parental leave, paid foster
care leave, and the opportunity to take
parental leave flexibly. The Flex@Judo
policy seeks to ensure that Judo's
people have the option to work in a
flexible way to balance their individual
needs, and the needs of Judo's teams,
culture and customers.

Judo’s industry-first engagement
tracking tool measures the energy,

mood and commitment of our team
on a weekly basis. This means that

in near real time, Judo has its finger
on the pulse of how our people are
feeling and we can seek to quickly
take action and make changes to keep
employee engagement high. Judo is
proud to have sustained high levels of
employee engagement, contributing
to below-industry levels of attrition
throughout FY25.

JEDI Employee
Engagement!’

1. 12-month rolling average of JEDI
(Judo Employee Delight Index) to Jun-25

.-[m% PLACES
TOWORK

mamcasewn (FDENCEIO

Great
Place

To
Work.
Certified

MAR 2025 A 2078
aus

“The Andrew Gibson Award recognises something I'm very
passionate about, and that's making a contribution to society
through my study and work. I'm thrilled to be this year’s winner,
and am inspired by the team at Judo who are so dedicated
to Judo’s purpose which is to support SME customers and
the communities they operate in.”

Business Commerce student
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Attracting the best bankers

Credit excellence

What sets Judo bankers apart is
their unwavering focus on credit
expertise. We recruit bankers for their
judgement and lending acumen -
not their sales skills. Our rigorous hiring
process includes multiple interviews
and culminates in a three-hour,
closed-book credit exam. This

exam tests deep understanding

of judgement-based lending.

The emphasis on credit capability
fosters mutual respect and trust
between our bankers and credit
teams, which results in the best
outcomes for our customers.

Building the best bankers

Our internal development program,
J-Factor, has been instrumental in
transforming high-potential analysts
into outstanding Judo bankers. This
annual program blends in-house
expertise from our seasoned credit
and banking professionals with
world-class training partners, including
the Melbourne Business School. Each
year, between 12 and 15 analysts

complete the J-Factor program

which sets them on a pathway to
promotion. We take immense pride

in the calibre of these 'homegrown’
bankers who continue to strengthen
our team and uphold our commitment
to relationship-led banking.

Recognising credit excellence:
the Judo Belt scheme

To further reward and recognise credit
excellence, in FY25 we introduced the
Judo Belt Scheme - a merit-based
progression framework that links
lending authority and incentive
opportunities to demonstrated

credit skills. The higher the belt, the
greater the lending authority and
remuneration potential. This means
our bankers can meet customers
with confidence, knowing they have
the power to make lending decisions
within their delegations directly with
customers. This empowerment is
one of the most valued aspects

of being a Judo banker. The scheme
has created a strong sense of
momentum and aspiration within
our banking cohort, driving continuous
development and excellence.

25

A place where everyone feels
like they belong

Our Inclusion, Equity and Diversity
(IE&D) vision is that Judo is a place
where everyone feels like they
belong - a place where our people
and our customers thrive because
we acknowledge that it is our
unique differences that make

us collectively stronger.

As a team, we have defined three
strategic IE&D pillars:

1. To attract, celebrate and keep
diverse talent.

2. To nurture an inclusive culture where
everyone feels like they belong.

3. To become the most trusted
employer in Australian banking.

Our Belong@Judo Network, an
employee-led initiative to inform,
celebrate and promote diversity in

all its forms across the organisation,
went from strength to strength in FY25.
Judo continues to advocate for equality
and maximise inclusion in the way we
work, and we were once again pleased
to highlight and celebrate a number

of cultural and religious holidays and
national and international events.
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Diversity targets

We continue working towards our
measurable targets for gender
diversity by the end of FY26,
which are:

40% women

40% men

20% open'

These targets are set across the

entire Judo workforce, including people
leadership roles, senior leadership roles
(including the Executive Leadership
Team) and the Board.

As at 30 June 2025:
- women held 38% of Board positions
(no change from FY24);

- women held 57% of Executive
Leadership Team positions
(+7% from FY24);

- women held 41% of senior leadership
roles? including the Executive
Leadership Team (+7% from FY24); and

- women accounted for 38% of Judo's
entire workforce (+3% from FY24).

Giving back to our
communities

personal use only

We are very proud to support
L community-giving projects and
causes that our people are passionate
o about. We also encourage our people
to support their local communities
through paid volunteering leave.

2025 Judo Annual
Excellence Awards

nk  judobank

Judoba

Judo’s highest honour, the Annual
Excellence Awards celebrate our
people for their exceptional
contributions, leadership,
teamwork, dedication to our
purpose, and commitment

to our customers.

WAL
Aolitoestftsos ottt ltss, 45

“For the second year
running, it was my
personal highlight to
recognise and celebrate
the outstanding
contributions of some

of the exceptional
people from across

our business, who go
above and beyond
every day to support
our SME customers.”

Chief People and Culture Officer

Judobank  judobank Judobank

00h : :
Judobank  judobank Judobank  judobank  judobank

Judobank  judabank judobank  judobank 4M8obank Ju

Judo was proud to support The Social Education Group in FY25.

1. Open is defined as non-gender specific, and could include women, men, non-binary, intersex or gender-diverse identities.

2. Defined as employees who are members of the senior leadership team (SLT), typically direct reports of all Executive Leadership Team
members who are in General Manager/Managing Director positions.

Annual Report 2025
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Profile of
technology

investment
spend ($m)

Total technology capex
of ~$90m over FY22-FY25

. Core tech (new and existing)
. Data platform and insights
Digital experience

Regulation and compliance

Platform

Lending
and deposit
origination

Data platform

Digital

Credit risk engine

Core lending

Core deposits

Enterprise
Resource
Planning (ERP)

Customer
Relationship
Management
(CRM)/workflow

Regulation and
compliance
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Transition to strategic, scalable platforms is complete

Partner

nCino

Jarvis

Backbase

Moody's

Thought Machine

Thought Machine

Oracle

Salesforce

Completion

Apr-23

Jul-23

Dec-23

Jun-24

Aug-24
Mar-25

Oct-24

In production
from Oct-24

Benefits

Streamlining the
origination process
for customers

Enabling staff to
self-serve reporting
and insights

Enabling customers to
self-serve simple tasks

Improving credit risk
insights and team
productivity

Enabling Judo to scale
and accelerate product
development

Setting finance team
up to scale

Enabling best-in-class
customer insights for
bankers

Ongoing investment in a number of core capabilities
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Operating and Financial Review coniinued

Technology that
strengthens relationships

Judo's technology strategy
is purposefully designed to
enhance the relationship
between our bankers and
customers. Every investment
we make in technology is
focused on empowering
our people to deliver more
personalised, efficient,
and impactful service

to our customers.

A simpler, smarter bank

Judo is built on a modern, cloud-based,
and purpose-designed technology
stack that is engineered for flexibility,
scalability, and efficiency. Our cloud-
native infrastructure delivers a clear
cost advantage, and without the
burden of decades-old legacy systems,
our technology is significantly more
cost-effective to operate and maintain.

Our technology strategy is simple
- understand what is stopping
our bankers from spending more
time with their customers then
eliminate, streamline or automate
those processes.

Building for scale: a year
of strategic transformation

In 2023, we committed to building for
scale and deepening our investment
in existing capabilities. In FY25,

we delivered on that promise.
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Our multi-year replatforming journey

is now complete. Over the past

three years, we have executed a
transformation program of a scale
and complexity that few banks - locally
or globally — could match or replicate.

Today, all of Judo's core lending and
deposit products are live on Thought
Machine. This strategic shift enhances
operational efficiency, reduces technical
debt, and accelerates our ability

to bring new innovations to market.

In FY25, we also implemented Oracle’s
general ledger and enterprise resource
planning system to strengthen our
corporate operations and deployed

a market-leading credit risk engine

to improve the speed and accuracy

of risk assessments.

Our modular technology stack allows
us to adapt quickly and ensures
integration and expansion are highly
efficient, enabling us to evolve our
capabilities in line with customer
needs and market opportunities.

By partnering with best-in-class SaaS
providers, we can streamline system
upgrades and accelerate the adoption
of innovation, bringing new features
and services to market faster and
more efficiently. We are currently
developing two new savings products
and, with our deposit systems now fully
transitioned to the Thought Machine
platform, we can design, test, and
launch new products in just over

12 months - a process that would

take other organisations several

years to complete.
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Data and insights

The use of data and insights continues
to be a core and critical capability

to help deliver strong customer and
banker outcomes. We continue to
invest in our data strategy in the
following areas:

- Data culture: using data to
understand customer needs,
optimise operations, and
mitigate risks.

- Data ownership: embedding
strong data controls and fostering
an understanding of data standards,
to ensure the reliability and value
of our data.

- Data quality: reliability and accuracy
is foundational to our ability to
leverage our data assets as a
strategic enabler for the Bank.

Artificial Intelligence (Al)
opportunities

Generative Al and Agentic Al provide
Judo with significant opportunities

to uplift the customer experience

and simplify our core operational
processes. We are taking a considered
and thoughtful approach to identifying
the right business problems to solve
using Al. The use of Al needs to be
targeted and tied to improving the
way our bankers are able to more
effectively engage with our customers.
We are in the process of testing

a number of different capabilities
that will benefit the work of our
relationship-led bankers.
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“We had great plans:
Judo stepped forward, sa
our vision and supported
our projects. I'm very
thankful for that.”

(Ahscm Zafar | 9 Education)

7 ///////////////////
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Sustainability

At Judo, sustainability means providing greater financial inclusion
to underserved Australian SMEs and building a more resilient and
sustainable bank for the long term. In FY25, a year of consolidation
and preparation, Judo continued to undertake the groundwork
necessary to meet the Federal Government’s mandatory
climate-related financial disclosure requirements.

Sustainability
of our customers

W

We believe in supporting our customers, including providing the support to be
more sustainable, both now and into the future. It forms a key component in
our CVP and is also reflected in our hardship and vulnerable customer policies.

Every SME is different. Our relationship-led banking model helps to deliver
outcomes for customers in a way that makes sense for their business.
We continue to work to better understand the risks and impacts of climate
change for our customers.

(o)

~=/©

Inclusion, equity
and diversity

.:\O

As a multi-award-winning employer, we actively seek to create an enterprise
with a diversity of people, experience and thought. Our employee value
proposition sets us apart. We intentionally recruit talented, passionate people
who are aligned to our customer-centric purpose. We lend differently, so we
hire people who think differently.

Climate risks

2

It is necessary to take a strategic risk-based approach to managing
the various climate change-related risks for us and for our customers.

During the year, we have continued working to understand our climate
change-related risks through the measurement and identification of emissions
sources, and continued preparing for mandatory, internationally-aligned
climate-related reporting in FY26.

As an ADI with cloud-based technology and no physical bank branches,

our climate change-related risks are predominantly present in our customer
portfolio. One of our priorities for our Sustainability Strategy is to collect data
relating to the climate-related risks impacting our SME customers, which will
then inform a deeper understanding of our portfolio-level climate-related risks.

Financial
$ EI]] inclusion

We believe that all Australion SMEs deserve to have access to financial
products and services to help grow their businesses. We continue to provide
more financial inclusion to this underserved sector of the Australian economy
through our unique relationship-led banking model.

Corporate

E E governance

We believe that strong corporate governance provides the foundation
for a high-performing organisation and that good governance practices
will preserve and strengthen stakeholder confidence and long-term value.

Our beliefs are underpinned by our Judo Values of Accountability, Performance, Teamwork and Trust.

Annual Report 2025
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Sustainability governance

Our Board Charter reflects the Board’s commitment to sustainability at Judo. Judo’s ESG Policy sets out the
responsibilities of our Board and of our Executive Committee (ExCo), in oversight of Judo’s Sustainability Strategy,
priorities and approach to sustainability.

Board Audit Committee (BAC)

Advice to the Board regarding
existing and emerging ESG or
sustainability accounting and
reporting frameworks.

(4 R

Responsible for sustainability governance, including consideration of ESG-related risks and opportunities, assessing
trade-offs and sensitivity to uncertainty, and overseeing ESG-related metrics and targets. The Board is supported
in the exercise of its oversight by Judo’s Board Committees.

Board Risk Committee (BRC)

Advice to the Board on

Judo’s ESG Risk Management
Framework including
implementation of ESG risk
management strategies, policies,
frameworks and procedures.

Board Remuneration and
Nominations Committee (REMCO)

Advice to the Board on people
and remuneration matters,
including IE&D-related matters.

N\

The Board and Board Committees are supported in the execution of their
ESG-related responsibilities through the ExCo and ALCO.

Management and implementation of Judo’s ESG Policy
and Sustainability Strategy, including monitoring of

ESG-related risks under Judo's RMF.

ExCo support as required for any balance sheet and
financial implications from identified ESG-related risks
and opportunities.

N\

-

ESG Working Group

Advice and assistance in fulfilling Judo's responsibilities
in relation to Judo’s ESG initiatives and reporting
requirements. Formalised through the adoption of the
ESG Working Group Charter during FY24, this Group
meets quarterly (or more frequently where required).

ESG Committee

Assessing the application of ESG criteria in relation
to credit risk assessments that have negative
or complex ESG-related risk factors.

Judo's overarching approach to corporate governance is further detailed in Judo's corporate governance structures

on page 37.

The Board exercises oversight through periodic updates from members of the ESG Working Group and as required via

reporting from the ExCo and ALCO.
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Risks associated with ESG across our customers and our portfolio are embedded in Judo’'s RMF. For details on how these risks
are incorporated into Judo's RMF, and the management of sustainability risks, refer to Material risks in this Report, at page 23.

During FY25, we:

Further embedded our Red, Amber and Green ‘traffic light’ approach to credit origination
regarding positive, negative and/or complex ESG-related risk factors (ESG Credit Risk Guidance).

Continued to implement the ESG Credit Risk Guidance proactively when making

credit assessments.

Material topics

Judo's ESG Working Group refreshed
Judo’s material ESG topics for FY25
based on an annual desktop review.
The desktop assessment included

a review of key internal and external
documents, including finalised
Australian Sustainability Reporting
Standards, frameworks, regulatory
guidance and Judo's RMF. The outcome
of this annual review was reported to
the ExCo and BAC in May 2025. Our
refreshed material topics continue

to focus on how we can protect and
create value for all our stakeholders
across the short, medium and long
term, and will inform our strategic
initiatives for future financial years.
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Judo’s top three material ESG topics for FY25 are:

Customers

Cyber/data
security

Employees

HIgoijunmno-s

Aligned to our purpose, supporting SME customers to experience
greater financial inclusion and the development and economic viability
of our unique customer base, both now and into the future. We consider
this material topic has clear social and governance dimensions.

Securing our customer, employee and supplier data, including
protecting personal and financial information against cyber threats,
as well as harnessing new technologies to continuously improve

our business processes and customer experience. We consider this

a key ‘organisational readiness’ topic — cyber and data security have
clear environmental (e.g. cyberattacks on infrastructure), social (e.g.
customer and supplier safety) and governance (e.g. integrity of data
for reporting purposes) dimensions.

Increasing focus on our people and their retention, engagement,
recruitment, diversity, culture, pay equity and wellbeing, as we
believe that a supported, empowered, engaged team will deliver
better customer outcomes. We consider that this material topic
relates to the ‘people’ pillar and has clear environmental (e.g. getting
our people’s emissions down), social (e.g. employee retention) and
governance dimensions.
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Customers

Judo's customers are primarily
Australian citizens, Australian
permanent residents or Australian tax
resident entities, and we are proud of
our strong and growing presence in the
SME ecosystem of regional Australia.

Our highly experienced bankers

seek to deeply understand each
customer in their portfolio and make
tailored, judgement-based lending
decisions to support their customers’
businesses that, in turn, support
Judo’s sustainability program of

work. We continue to explore ways

in which Judo can assist its customers,
and the wider SME community, to
adapt and respond to sustainability
challenges, including climate risks and
opportunities. For example, we provide
our bankers with a variety of economic
resources, along with the opportunity
for our customers to attend tailored
economic presentations.

judobank

Boldly

backing

business.

Cyber/data security

We continue to prioritise cybersecurity
and data security as a material ESG
topic as we take the privacy of our
customers’, prospective customers’,
employees’ and suppliers’ personal
information seriously. Our publicly
available Privacy Policy and our Privacy
Collection Statement for prospective,
current and former employees each
set out how Judo and its related
bodies corporate seek to manage
personal information (which may
include sensitive information and
credit-related personal information)
about individuals, in accordance with
the Privacy Act 1988 (Cth) (the Privacy
Act), the Australian Privacy Principles
set out in the Privacy Act, and the
Privacy (Credit Reporting) Code 2024,
as applicable.
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In FY25, we further uplifted our
Document Retention Policy, which:

- sets out Judo's record keeping and
retention practices in relation to
information generated in connection
with Judo's business;

- assigns roles and responsibilities in
respect of Judo's record and data
keeping and retention practices; and

- helps Judo's representatives
understand their record keeping,
privacy and related obligations.

We also reviewed our Marketing
Communications Policy and Media
Policy to enable responsiveness to
changing regulatory and market
conditions, and community
expectations.

Employees

Refer to the People and Culture section
on pages 24 to 26.
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Emissions Metrics'

Being a digitally enabled bank without physical bank branches, Judo has a relatively low-carbon operational footprint

for an ADI.

tCO,e FY25 FY24
Scope 1 0 0
Scope 2
Electricity (market-based) 228 203
Scope 3
Purchased goods and services* 7,043 10,101
Business travel** 1,052 1,221
Other*** 22 21
Electricity (market-based) 31 24
Total Scope 3 8,148 11,367
Total operational carbon footprint (market-based) 8,376 11,570

*

Includes capital goods.
**Includes employee commuting and work from home.

*** Includes waste generated in operations and upstream transportation and distribution.

In line with the Greenhouse Gas (GHG) Protocol, our electricity emissions have been calculated on market-based and
location-based criteria:

tCO.e FY25 FY24
Market-based
Scope 2 228 203
Scope 3 31 24
Total electricity (market-based) 259 227
Location-based
Scope 2 242 236
Scope 3 27 27
Total electricity (location-based) 269 263

N

Metrics were calculated based on the GHG Accounting Principles under the global GHG Protocol and were determined using an operational
control approach. In each case, no direct emissions (Scope 1) were identified for Judo. A relevance test was undertaken to identify all

other relevant indirect emissions (Scope 2 and Scope 3). Consistent with prior years, Judo's Scope 3 financed emissions are not included

in the above.

For personal use only
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Overall Judo's emissions decreased by 3,194 tCO,e from FY24 to FY25. Movements in Judo's emissions across FY24 to FY25 are
primarily due to the following.

- 3,058 tCO,e decrease in Purchased Goods and Services:

FY25 Emissions Factor Update — As discussed in detail below, emissions from this category are calculated based on primary
data sources, where available. Where unavailable, the spend-based method is utilised. Spend-based emissions factors are
updated annually to reflect the latest available economic and emissions data. A significant portion of the decrease in
emissions in this category in FY25 is due to the update of spend-based emissions factors, which is now based on the most
recently available economic data from the Australian Bureau of Statistics.

Decreased expenditure in capital goods: Several large IT projects, including investment in uplifting Judo’s digital banking
platform, were ongoing during FY24. These projects were largely completed during FY24 and early FY25, therefore reducing
Judo's supplier expenditure and emissions from purchased goods and services in FY25.

- 169 tCO,e decrease in Business Travel: Primarily due to a decrease in air travel and hotel stays across the business.

- 32tCO,e increase in Electricity (market-based) and 1tCO,e increase in Other: Due to new locations and increased FTE
over the year.

Calculation of emissions from purchased goods and services is based on primary and secondary data sources. Where primary
data was not available, the spend-based method was used to estimate emissions. Using this method, spending on goods
and services is multiplied by supplier-specific emissions intensity (preferred approach) or industry average emissions factors.

For the FY24 and FY25 GHG emissions presented in this Report, Judo has made several improvements to the calculations due
to better data availability. Data improvements include:

- Judo utilised a more granular emissions factor database to calculate purchased goods and services emissions. This increased
the accuracy of GHG emissions calculations.

- Emissions related to business travel (i.e. travel to customers) undertaken by customer-facing employees in their personal
vehicles have been included in the calculation of Scope 3 business travel emissions.

- Emissions related to water usage in Judo's offices have been included in Scope 3 ‘Other’ emissions.
- The calculation of electricity (location-based) emissions has been updated. An error was identified in the FY23 calculation
and the corrected total tCO,e for FY23 electricity (location-based) emissions was 225 tCO,e (Scope 2: 203, Scope 3: 22).

As a result of the above improvements, FY23 emissions, which were calculated based on the data available at the time,
are no longer directly comparable.

The accuracy of reported emissions is expected to continue to improve in future periods as more supplier-specific information
becomes available to Judo. Where there is a material change in Judo’'s methodology or the granularity of available data, Judo
will report these changes.
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Emissions Reduction Plan

Judo recognises that the primary
means of effecting GHG reductions is
through our SME customers. While we
work towards reporting our financed
emissions in line with Australian
Sustainability Reporting Standards
from FY27, we are also committed

to reducing our operational and
value chain emissions.

Judo's Emissions Reduction Plan is
currently under review with the aim
of developing an uplifted plan in line
with Judo's growth strategy and
desire to achieve emissions reduction
through a combination of supplier

> selection, engagement and internal
policy updates.

C We are committed to emissions

reduction in line with internationally
accepted climate science, and also

iy

As at 30 June 2025, Judo had no direct lending to:

Extractive mining, including coal m
mining, oil and gas extraction I;l
and metal ore mining'.

Fossil fuel electricity generation,
AA transmission, distribution or retail®

committed to reducing emissions to
support the ongoing decarbonisation
of the communities in which we
operate. Judo maintains a record

of its actual emissions for FY22 to FY25
and will continually review historical
emissions data gathered to identify

opportunities to decrease our emissions.

Industry exposure

As a unique pure-play specialist SME
business lender, we are less exposed
to heavy emissions industries than
other commercial banks. Despite this,
we are committed to understanding
the climate risks and opportunities

in our loan portfolio. Our exposures

to industries considered higher climate
risk are shown below.

Our GLA as at 30 June 2025 was $12.5bn.

Preparation for mandatory
climate reporting

The Federal Government has
introduced mandatory climate-related
disclosure laws for large businesses
(including financial institutions). Judo
will be required to report under the
new regime for the financial year
ending 30 June 2026.

In preparation for the new
requirements, we are undertaking
actions including:

- information gathering to enable Judo
to meet the disclosure requirements;

- reviewing our existing governance;

- arrangements to determine
responsibility and accountability for
the new disclosure requirements; and

- reviewing and uplifting our ESG
Policy, Sustainability Strategy and
Emissions Reduction Plan.

As at 30 June 2025, Judo's total exposure to:

Other electricity generation* was
0.03% of total outstanding loans.

) Oil and gas supply and distribution®

was 0.01% of our total outstanding loans.

For personal use o

Manufacturing or distribution of weapons
including chemical, biological or nuclear
weapons, or components, landmines

and cluster munitions®.

1. Refers to ANZSIC Industry Subcodes 6-8 (600-809 inclusive).
Refers to ANZSIC codes 2611, 2620, 2630 and 2640.

3. Firearms (broadly, portable guns) are not included within the definition of weapons for the purpose of disclosure. Firearms manufacture,
wholesale and retail are considered under Judo's ESG Credit Risk Guidance. No ANZSIC codes directly refer to weapons manufacture,
wholesale or retail. The disclosure is based on a review of credit portfolio and compliance with our ESG Credit Risk Guidance.

Refers to ANZSIC code 2619.
Refers to ANZSIC code 2700.
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Corporate Governance

Judo's Board of Directors and ExCo
work together to ensure effective
implementation and oversight of Judo's
strategic direction, financial plans and
risk management objectives.

Further details of Judo's approach to
corporate governance are outlined in
our Corporate Governance Statement.

Board roles and
responsibilities

The Board provides strategic guidance
and effective oversight of the ExCo

to protect and enhance the value

of Judo. Key responsibilities of the
Board include:

(a) Approving Judo's business strategy
and financial plan and monitoring
their implementation.

(b) Approving Judo's annual budget
(and any reforecasts) and financial
statements, monitoring financial
performance against budget
and prior period performance.

(c) Approving Judo's annual ICAAP
Report and overseeing capital
management throughout the year.

(d) Approving and monitoring, with
guidance from the BRC, the effective
operation of Judo's RMF and RMS.

(e) Assessing Judo's risk culture and
the extent to which the risk culture
supports the ability of Judo to
operate consistently within its
Risk Appetite Statement.

(f) Considering the social and
environmental impact of Judo's
activities and approving Judo’s
Sustainability Strategy and
ESG Policy.

The roles, responsibilities and
membership requirements of the
Board, including the matters that

are specifically reserved to the Board,
are set out in the Board Charter which
is available at www.judo.bank/
corporate-governance.

Board focus areas in FY25

Key focus areas and priorities for the
Board throughout FY25 included:

- Board and Executive succession
planning, including appointment
of a new Director, Brad Cooper,
and a new Chair, David Hornery
to the Board and appointment
of a new COO, Rosanna Fornarino,
and CRO, Renée Roberts, to the ExCo.

- Oversight of the delivery of key
strategic technology projects,
including the core banking platform
for lending and deposits, General
Ledger and the embedding of the
Credit Risk Engine.

- Continuous monitoring of credit
portfolio performance including
impacts of the external economic
environment on SME businesses
against Judo's risk appetite.

- Ongoing communication with the
investment community, including
Judo's second investor day.

The Board has in place the following Committees to assist it in carrying out its responsibilities:

Board Audit Committee (BAC)

Board Risk Committee (BRC)

Board Remuneration and
Nominations Committee (REMCO)

Purpose Advises the Board on the Advises and assists the Board  Advises and assists the Board to
effectiveness of Judo's to fulfill its responsibilities fulfil its responsibilities in relation
accounting, auditing, financial in relation to Judo's risk to Judo's remuneration strategy
and regulatory reporting, and management practices, and policy, Board composition,
internal control frameworks. including risk management Board and ExCo succession,

strategies, frameworks, and IE&D Strategy, policy, and targets
policies, and how these support and how these support Judo's
Judo's business strategy and strategy and culture.
organisational culture.

Chair Manda Trautwein John Fraser Jennifer Douglas

(until 25 October 2024)

Mette Schepers

(Acting Chair from 25 October
2024 to 28 February 2025)
Peter Hodgson

(effective 1 March 2025)

Members David Hornery David Hornery David Hornery
Peter Hodgson Mette Schepers (from 1 March 2025)

Mette Schepers Brad Cooper Peter Hodgson
(from 16 December 2024) Malcolm McHutchison
Observer Manda Trautwein

The Board Committees’ charters, outlining their responsibilities, membership requirements and terms of operation, are available
at: www.judo.bank/corporate-governance.
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As at 30 June 2025, Judo's Board comprised seven Non-Executive Directors and one Executive Director, the CEO and Managing
Director, Chris Bayliss.

Both Jennifer Douglas and David Hornery were re-elected as Directors at the 2024 Annual General Meeting (AGM) following
their first three-year term as Directors.

During FY25, other changes were made to the composition of the Board.

John Fraser retired from the Board at the conclusion of the 2024 AGM on 25 October 2024. John had served on the Board since
October 2018 and was Chair of the BRC and a member of the REMCO. Mette Schepers acted in the role of Chair of the BRC
following John's retirement.

Brad Cooper was appointed as an Independent Non-Executive Director effective 16 December 2024. Brad is also a member
of the BRC.

> On 28 February 2025, Peter Hodgson stepped down as Chair of the Board and David Hornery was appointed as his
replacement effective 1 March 2025. Peter remains on the Board as a Senior Independent Non-Executive Director.
C Peter was also appointed as Chair of the BRC from 1 March 2025.

O David was also appointed as a member of the REMCO.
q) The above changes to Board and Board Committee composition were supported by the REMCO and approved by the Board.

U) Further details on Judo's Directors are provided on pages 60 to 63.

The Board has a formal Assessment Framework that outlines the requirements for assessing its performance, skills and fitness
and proprietary to hold the role of a Director. A Board and Board Committee performance self-assessment and skills self-
U) assessment are completed annually. Board assessments may also be externally facilitated from time to time as determined
-

>
©
®

by the Chair in addition to annual self-assessments. An independent assessment commenced in FY25.

Judo's Board skills matrix and a summary of results are set out on the following page. Collectively, Judo's Directors have the
relevant skills and competencies to advise on, and oversee, Judo's strategy.

O
| -
®
LL
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Board skills and experience as at 30 June 2025

Skills and experience

Description

Collective experience

Relevant industry
experience

Experience working in a senior role in the commercial
banking sector, strong understanding of the economic
drivers and the regulatory environment that have an

—

impact on Judo and its customers. Limited Some Extensive
Small business Experience working, or acting, in an advisory role to
and start-up the small business sector and start-up organisations.
experience Understanding of key issues facing these sectors and

a proven capacity as an advocate for small businesses Limited Some Extensive

for whom Judo is a key partner.
Customer Experience developing and delivering customer
relationships strategies, enhanced customer experiences and deeper

customer relationships to assist Judo in continuing

to embed our CVP. Limited Some Extensive
Risk culture Experience assessing and managing financial and

non-financial risks through development and oversight

of risk management frameworks to support everyone

as a risk manager at Judo. Limited Some Extensive
Strategy and Experience developing and delivering on growth plans
performance and strategic direction to support Judo's purpose

to be Australia’s most trusted SME business bank.

Limited Some Extensive

Sound understanding of financial statements, capital
management strategies and drivers of financial
performance, including assessing the adequacy of
financial controls and integrity of financial reporting.

Transformation,
digital technology
and data

Experience in delivery and oversight of technology
strategies, technology risk and technology transformation
programs, including in utilising digital technology and

—

data (and the associated risks, e.g. cybersecurity risks). Limited Some Extensive
People and Experience developing workforce capability in attracting
organisational and retaining talent, remuneration practices and
culture organisational culture with a focus on inclusion,
equity and diversity. Limited Some Extensive
Ownership mindset Experience in taking an owner’s mindset approach and
the continuous exercise of critical, independent thinking
to avoid bureaucracy.
Limited Some Extensive
Environment Understanding potential risks and opportunities from
and social an environmental and social perspective relevant
to a challenger bank focused on the SME market.
Limited Some Extensive
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Financial Performance

1. FY25 result overview

Statutory Profit Before
Tax (PBT)

Yy &«

FY24: $104.3m

Gross Loans and Advances
(GLA)

s = a mmm B

FY24: $10.7bn

Underlying Cost to Income
ratio (CTI)"

FY24: 54.6%

Total Provision Coverage
(GLA %)

FY24:1.39%

Return on Equity
(:{e]3))

—— P W 4

FY24: 4.5%

Underlying Profit Before
Tax (PBT)'

Yy &@

FY24: $110.1m

Net Interest Margin
(NIM)

2 4 aF. % &

FY24:2.94%

Minimum Liquidity Holdings
(MLH)

- A W W 4

FY24:18.2%

90+ DPD and Impaired
assets?

FY24:2.31%

Common Equity Tier 1ratio
(CET1)

o < > W 4

FY24:14.7%

1. Excluding non-recurring costs in FY24. See section 2.5 on operating expenses.

2. Jun-25 figure excludes facilities in final stage of resolution where unconditional sale agreements are in place.
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1.1 FY25 result summary

In FY25, Judo delivered solid financial results and made significant progress executing its clear and simple strategy to build

a world-class SME business bank. The Bank continued to scale its specialist, pure-play SME banking franchise, opening 10 new
locations to a total of 31 locations nationally, while maintaining a market-leading lending NPS of +53. Judo's deposit base grew
to ~$10bn, supporting the growth ambitions of its lending franchise. Judo also successfully completed the replatforming of its
core IT systems, establishing a modern, cloud-based technology stack to support scalable growth.

In terms of financial performance, Judo navigated heightened volatility in the operating environment and achieved underlying
PBT' growth of 14%, clearly demonstrating its operating leverage trajectory and progress towards its at-scale ROE.

Statutory PBT was $125.6m, up 20%. Underlying PBT' was $125.6m, up 14%. The profit result was supported by continued scaling
of the loan book, NIM improvement throughout FY25 and prudent cost management.

GLA as at 30 June 2025 was $12.5bn, up 16%, equal to nearly two times system growth?. Lending growth was driven by Judo’s
unique CVP and the Bank’s regional expansion strategy. The Bank experienced seasonality in lending activity resulting in
growth being subdued in Q3 before growing strongly in Q4.

Funding continued to strengthen and diversify as Judo made progress towards its at-scale funding stack. Term deposits (TDs)
reached $99bn as at 30 June 2025, up 20%, driven by a $1.4bn increase in direct retail TD balances. Deposits represented 68%

of Judo's total funding as at 30 June 2025, up from 64% as at 30 June 2024. Judo also continued to enhance its wholesale funding
program, including ongoing optimisation of warehouse funding and access to public debt markets, supported by an investment
grade credit rating from S&P.

NIM was 293% in FY25, down one basis point (bps). NIM progressively improved throughout the year, rising from 2.81% in 1H25
to 3.04% in 2H25. 1H25 NIM was impacted by a residual drag from the refinancing of the TFF, which was repaid in June 2024.
The NIM uplift in 2H25 was driven by higher lending margins, optimisation of wholesale funding, improved yield on liquid assets
and tighter liquidity management.

Underlying operating expenses' were $221.8m, up 2%. Employee benefits expense was up 3%. Average full-time equivalent
employees (FTEs) reduced while banker FTEs increased in FY25, reflecting the maturity of enabling functions. Non-employee
benefit expenses were broadly stable.

Underlying CTI' was 52.4%, down from 54.6%. CTl improvement reflected operating leverage as revenue growth exceeded cost
growth.

Impairment expense was $75.5m, up from $70.1m, driven by an increase in specific provisioning for a small number of exposures
across several sectors. Impairment expense as a percentage of average GLA was 66bps compared to 72bps in FY24.

Expected credit loss (ECL) provisions on loans and advances increased to $185.8m, up from $1491m. Collective provision coverage
was 0.95% of GLA, down 10bps. The movement was primarily driven by ongoing seasoning of the portfolio, a migration from
collective provisions into specific provisions, loan book growth and increased weighting to downside economic scenarios.
Total provision coverage was 1.49% of GLA as at 30 June 2025, up 10bps.

90+ days past due (DPD) and impaired assets ratio was 2.43% of GLA, a moderate increase of 12bps from 30 June 2024°. The ratio
was relatively stable throughout the year compared to 2.30% as at December 2024 and 2.46% as at 31 March 2025.

Capital remained strong with a CET1 ratio of 131%, down from 14.7%. The key driver of the CET1 movement was growth in lending
assets, partly offset by improving organic capital generation.

1. Excluding non-recurring costs in FY24. See section 2.5 on operating expenses.
2. Reflects Judo's multiple of system growth for GLA over FY25, per APRA statistics.

3. Jun-25 figure excludes facilities in final stage of resolution where unconditional sale agreements are in place.

a1 Annual Report 2025



— Financial Performance coninves

For personal use only

2. Analyst Pack

2.1 Income statement

Interest income

Interest expense

Net interest income

Other operating income
Net banking income
Employee benefits expense
Other expenses

Total underlying operating expenses’

Underlying profit before impairment’
Impairment expense

Underlying profit before tax’
Non-recurring costs

Statutory profit before tax

Tax expense?

Statutory profit after tax

N~
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Jun-25
$m

1,0599
(652.6)
4073
15.6
4229
(132.8)
(89.0)
(221.8)

2011
(75.5)
125.6
125.6
(39.2)
86.4

Includes tax credit on non-recurring costs of $1.3m in FY24.

Year to

42

Jun-24
$m

9103
(524.3)
386.0
10.7
396.7
(1292)
(873)
(216.5)

180.2
(701)
11041

(5.8)

104.3

(34.4)
69.9

Excluding non-recurring costs in FY24. See section 