


BUSIMESS OVERVIEW

Epwin Group Plc

Our purpose

Our purpose is to help enhance and protect UK hames

anc snaces,

Our mission

Delivering for our stakeholders and doing so i a

safe and sustainable way.

QOur values

Ocr core shared values of Honesty, Enthusias . Respedt,
Trust and Teamwork are funda nental to what we de.
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CEO Commentary
- Jon Bednall

The Group has, once again,
delivered financial performance
at, or ahead of, market consensus
expectations, with 2023 results
significantly ahead of a strong
2022 comparative, This is

- testament to the combined efforts -

of all my Epwin colleagues and | -
would fike to thank them for this

"and for the good progress we have

continued to make with both our

" stratégic and sustainability targets.

" Our diversified portfolio of energy -

' efficient and low maintenance
- building products leaves us well

positioned when end markets

- _recover and to benefit from

longer-term structural drivers
fdemand.
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{TheVYearata

Further
strengthening of
already robust
financial position

{3lance

Revenue

Statutory
sperating profit

Covenant nat debt?

£14.4m

£144m |

Undertying
aperating orofit!

Profit befors tax

Coveanant net debt to
adjusted EBITDA®

0.5x

Undeilying
opsrating margin’

Pre-tax operating
cash fiow

Underlying aperating
cash converston®

156%

\
1

N CRGUPRLT s o ST

Dividend per share
for the vear

Read more about the Group's financial performance in the
Financial Review on page 24

Rasic EFS

Adjusted ERPS!
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«  Consolidation of decking
arglaas
:E sice rompleec an e i

H1 2022 witl opcationral

Synorgies boing -oslised

Ingle

. mplr-mor‘ﬂtim o' single IT
systont actoss T clistribuazion
irg weell.

niem Qa 2023 sxpected Lo
complote i 111 2524

Strategic links

Read more about the Group's progress against our core strategic objectives on page 18

Operating i the Righly fregrrerted bailding
ot naticrally-recogriscd rands

of routes 1o market.

Read more about our business model on page 16

Further strides on sustainability ...

o Dnergeirtersity continuos 1o redace

o Rurther progress on oo sustairability jo

proclucts marks g

o oy s Dread or

wide 'mgc of neterials capahilivies ard diverse customor baee provides a warnber

coduct rargoowith a nane e

Makes us well-positioned

for the future

oy .

—) Read more about our progress during the year on page 36

And maturing sustainability reporting ... .
. Rsfuoftirrc 1 climaze-refated sisks and oppertunities
continucs dwt lo incluching Year 1 reoorting .

uadder TCF_;

Read our TCFD reporting on page 38

ERWIN GROUP PLT A1t 00 b R Oor

Carrent zrading in line witk Board's
CxIeCLalans

Proven resilience against subdued marke:s
and macrcecorome hizadwends, vl are
cxpected to cortirue i oagnaut 2024

Cendidonce v stiatogy and £60 millio i+

Peadrocm 27 “anilitics [o BUrsie our ain's
Positve nediam and lorg-tern market
divers ronzin

Read more about the outlook for our core
markets on page 12
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EUSIMNESS OVERYIEW

FABRICATED
\/;VLIEI[\;IONVIVU& S&TS\/A% BUILDING COMPONENTS
ROOFLINE
CLADDING FABRICATED
CANOPIES

RAINWATER
SYSTEMS

CONSERVATORIES

G
WINDOW
FRAMES
DOOR
FRAMES
BI-FOLD DOORS PVC & ALUMINIUM COMPOSITE
PVC, WPC & DOOR SYSTEMS ENTRANCE &
ALUMINIUM FIRE DOORS
DECKING SoIL
SYSTEMS
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Share buyback and dividends

[ Novombe: 2093 the Group ennoanted the

com mecenrcnt 0f a gl are Puyoack programre fur

tic reodreagse o up o 3 il ardinasy saares “or
caacellation. as cur strong cask gororation and helance
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kel colr |U q5 to repurclhase slares at atrrecuve
levels and —etura |fiu icnal F‘

T buy bau IS HOZIesing o -
camalering Lais initiz! prograrrme ir carky 32 2024 As
at 31 Decermer 223, 0.2 millior ordina~y shares hed
been ropurchased and cancelled, at a total cost of L0073
millior. Te the date of this repaee, 3.0 nillicn sha
Fzve beer repuranased. at g cost of £2.3 mifion.
Addincazlly. the G aun reaurchzscd O/ million snares
fallowing e pos: year end vesting ard cacicise of
options under the Craup SAYE scherne

Teking inwo accodnt the oatloo~ “or the Group, 2nd
our saang financial positicr, the Boasd declercd an
interim d:wd&\ o of 2.00 oeace per share (2022 1.90
pence por shareh whicl was pmd tG she ebclders ir
Octone 2023, The 3oard is ecommoadirg ¢ finsl
dividend for 2023 of 2.80 pence per share (2002
255 penve por sharc) 1o o maid oo G e 2024 1w
. o 10 May 20240 This
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ATEEY.

Corporate governance and AGM
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Chairman. acknowledges the imonortance of the ter
arinciples sei outin the QUA Code ard details oF
ol compliance wiln the Code can be fourd in -
Corporate Govenarce scction of this Armual Qr;-port
aswell 25 onthe corporate website,

Toe Anrual Geaeral Meciing CAGM Dwill e aeld

at Sauire Paton Boges WK LR Rudand House,

148 - dimund Strecr, Birminghan 33 2R or Tucsday
21 May 2024 a5 11.00 ar,
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STRATEGIC REPORT

Market
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Looking ahead to 2024, macroecenomic headwinds remain. See below for expectations regarding our core markets:
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QOperational
leverage and
efficiency

Sustainalyility

Hie main challeriges dudig the year have Jecr i
relation te cansunrer o fidence and sncading ard
the 10us
of treland sase rate o u,mln‘ nflation Fas had 4
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Value- Cross-seliing Product and
enhancing and business materials
acquisitions development development

20T T
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ALy 17 0 RV\
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sed.

»  Contiracd oporavgnzl focas toooratect profit marging
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rarkes effectively
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bading oposrtanities
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Strategic links

o Strong position as e market leadz in GRP puailding
corrpenonts areviding benefits to housobuilders

« Progross o0 operationzl efficiencics dunng 2022 and 2023

s ol plzced o -espond 1o changirg

means businessas
lowvels of densand

s Lo sell

o Ouportunities for our now old-fecirg ousines
irto ciner makets

o NMedium ard [ang-term drivers remam strarg as 7e chronic
undersupaly of ho tsing cortinucs, with targels “or now

homes still not heing me;,

Strategic links
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Despite short-term macroeconomic headwinds, the medium to fong-term underlying market drivers remain strong:
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STRATEGIC BEPFORT

Stratngy key

Operational Value- Cross-selling Product and
leverage and Sustainability enhancing and business materials
efficiency acquisitions development development

There i s growing focus or decarbanisation ard car for our social housivg-facing
recd for urgol irprove nents o the generel

conditton o the existing pabhic hoasmg stoc<, o Long-tern drive

S remeir strong. with undemvesimant 10
the social hodsieg stack, nuch of vick does o yer mees:
Miniun F2C reguirements

Iszues elating to the gaality of housing buil, and
mraintaineel by social landlosds, ivcluding dama
gorcral disrepair, are bocoming 1creasingly o Sustairability martors of partioules npo-tance o social
~profile. This srould rosult i boasiog heusirg providers and local ast~oriticz. Epaar iz | placed
saocizticrs ard docal aatboritics diverting noore A strong eovaronmietal £ b sustarabiliny credonnizls
soeading te basic -cpaits ard maiatenance,
vl would herefit the Grous.

Strategic links

Construction Products Azsociation indusitye Farecasts fpublished janaary
d

ling Up. Houting & Cammunitizs [ DLUHC ) Live tabfes en Encrgy Poformanc of Euilgings Cortiricares lwpdatad Jaruary 20248

i Howsing Survey 2021 ¢ 2022: housing qualiny, and condition inablished July 20273

ols relating to niniimum B2 ratings of socizl moperties (FPC of C by 20380
Walos, FPC of B by 2032 in Scotlad and EPC of C by 2035 in Lnglard) will reqguize
large-scale upgrade of social bousing portfelio. Dhaudirg wvicdoves, whick is likely to
benefit social Foasing-facing busiresses within the Group and extarnal faaricators
serving the oublic housing rarket.

Cortirues 1 drive demeand for larger home improvemrcns. including o1 garders and
sutdaor spaces, which is likely ¢ benofit the Grous despiic short-torn unccrtzingy
arourd the RMI market.
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STRATECIL KEPORT

Rusiness Model

g UK mamfauime:
TENEEna e and

T fent inding
g

wrkowf mare

iernlnioe deo

Specialist facilities
and equipment

'
i

A000 tem
shoaminan, G aned

CoNPos e prodin s

Ty e

Robust financials

o

Knowledge and
expertise

= ald ot al

We acquire
businesses to
advance our
strategic progress
W

G ADNTOALE T
e usie
Ju-cl

Oy anoral levo2gs

ancl Sl ney

= st maicnals

dovelon ot

Sustaiiabiliny

prod Cango
aroducis inclading

sactlie ol

wo o e,
RP uailding
SOInpRoaE ntes ooy climg of post-
carsamet 2ndl post-indastral Py
WASTE

Fabrication and distribution
Trovarstreans activinics drclading e

aod done

et plasgic cuilddin

a3 Atsnal e

2 dlissroat

arachon

We then re-inject capital to continue building scale

Underpinned by strong, medium and long-term market trends

RSN GROGUP LD T o



Specialist plastic

Products

distributors « PYC cellular roofling and

Theo Group's rativnal

cladding

neTork o SLoCKist o PVC ralivvare” and dranago
autlots, aloreside velucd sredacts
indeperdoirt distrinutors o VT aad alumicianm seirdove

Window and door
fabricators
Canverting the
AvArd-winnirg

orcfiles
»  PYCOWRC ard aluminian:
decking
Croun's
PV

i o Thermeslastic and GRP
J

entraice docrs

and alarririon sandaes

s CR2porones e cenaics

sy st 1S o frashod
wirdaw ard Joor « CR2dormers
oredacts o CR2 bay window roofs

End-users

s CR2chimroeys

with a greater focus

on sustainability

oo oarors »  Long-life producrs “rom
durable naternials requirirg lintte
MaArtenarco

Istalicrs

Houschailders

« nereasing ol Lse of roeyeled

Social bousing materizl
= BT

providers

« Steengiheonirz o suetainaility
reperting

*oliday homnes

g Read more in our Sustainability
Report on page 44.

EPWIN GROUP BLT Lnr AL RLPORT AR AL

STRATEGIC REPORT

Customers

Mrovading owr customos
susteinzbi=z. biga-qualizy
[ s v,

SMONg the DesT i e market

Suppliers

Meviding our supplicrs vidh

sehalsle casten z2ad neying

them sl egrocd tonies

Employees

Providing good jons with
competitive pay and conditions
a7 progression ORpe TUNItes
for our 20001 cmplayess

Shareholders
Frevichng & fong-tenm
susizielle et fo aw

IME S TOrS

Communities and

the environment
Reducing oar ervirccnmontal
impac through sustainabiliby

aganda

Government and
regulators

Vadrg @ positve contribution
o the UK economy.
contributing car “2u share of

=ax and complying veth [aves
zrdregulanions

Read mare about our core markets on page 12.

CUNTS FOR THE YEA < FMIDEL S BhuohBER 220 17
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STRATEGH REDPORT

Operational strategy driving our activity...

Product and materials
development

Strategic aim

readen piodact Faitialis

.
o o

-
kE

nhace metenals ar
reennieal caadbiles

s Coanruoas improna mas i
o sunting oroduss an

f

MGt <

Strategy in action

 nvesmaensa et

cling ceomily

A0 niargites

crandl e

Read mare in the Operational
Review on page 21.

Strategic keys

DRI CROLFRLE —tm i

Operational leverage
and efficiency

Strategic aim
« Lribar onisting vpanc o
s Faous ooopradnciee s

SRR e TR N R

Strategy in action

ed consolidanion

» maaufeiigre

e (ool

BaL
rnale e

Couisinmns

o T

cuonachcte s

Cross-selling and
business development

Strategic alm

« Setlrers enstiep and
Mo U Ol
CusLeme s i Qi e ooy

rhan wels o marke 1
o Dovelep the st of casting

DAl T e oAse sk et

293 nenehation

Strategy in action

. Re wof addiicral

ciass sellirg Loponurines

%

Jofal vauee
BUENICSSTS @0d LLaiomes s
erbau disvibaiion deaos

otk

“Allon af dhoesing
Gt i

fe Eitiar oF

LIS e G

aTerTare




STRATFGIC REPORT

Operational

Prodoct e Crass-selling

Alage al d Metorials ancl business
ST

cflicieras develapmor: dovelonment

! YR Teve .- . .
Valae-ornanciig Sustainability

aco|Jisiiens

Value-enhancing
acquisitions

Strategic aim

o Tourdertarve seloctive. valuoe-
CRNEICING ACGUESIIONS Thatl
enasle the Group to dolpsae-
g three strards of its
core oporational strategy andd
aryits sustana ity agorda

Strategy in action

o ntegrdtion or 2022
ACQUISITIONS, [ QEressirg
inline with manageinent s
cxpectations

«  Firal consideration paid
Pirespect of the 201%
acauisition of VS inlire wit
accund amount

+ Irvesiment in Poly-Pure qe-
pracessing canacity and avilizy
to preduce higher margir

waterial ccw‘:»l__u

Priorities

= Pinzline of acquisitions
remains healthy. cantinues o
be maoriered by managoment

e rcrease the use of recyelad
reatelials across cur
product 1anige

! Read mare in the Operational
" Review on page 21.

Strategic keys

.with sustainability
embedded in our operating
practices and strategy

Sustainability

Strategic aim

o The Group continaes 1o foc s on
susteira bty v all -ospoecrs, ersuring Tat
cut anerations and ous sroducts onable Js
to cortrisute t¢ the U<s wide sustaiabilizy
ocals alorgside cunsistently dp\iw-'\wc: &
finarcial performnarce whick rakes us
sustallaale vestnens end enaales us Tu ay
asusiamable dividend to our sl arenndders

Strategy in action

v Rencwed barking facilities as a Sastz
Linked Loar* wic includos ma: gin
adjusirens Dased on argots rel:
cnctgy intensity 21g PVC reoveling

v Redachon in GHG emissions oor £ gross
rovenug of 8%

v Developmert of sustaineailiny reparling.
incladirg TC-D mepo-tirg for the fret ime

Priorities

o To have recogrised, third-party cirvircnmental
cortifications in alacc acres: our Core
product range

« ormalisetion of sustairalnlizy merics and

[arpeTs
+  Establisning arealistic and wsitres pavwwvay e
Aot zero for the Crouwp

Strategic keys

EPWIN GROUP PLC AN FEPOET AR Al JOVURTETOE T DR ERTED o1 DR BRIRES 23

Read more about our sustainability journey on page 36.
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Operational Review

Jon Bednall

Strong trading peirformance

Theo Crotp delivacd a ot
A continued oL SrAtCEls
CojeTives, Revenus ”J:adnql shghy conraared to the
wioryoan as expocted. by 3% 10 £345 4 million azainst
STy Srong Cor'r‘pf:ra‘u\.{ (2022 £355.8 millicn)

[his vsas due 1o lower marke? valames, srieasily e

the secand Palf of e yvear, and surcharge -eductions

a5 VO nout onices reduced. offset by e full year
conttiibution or aar 2022 'J-\qumu s, v hica conribuied
£12.0 millic of extomel revenae (2 0221 £3.8 millic

vy

marce in 2023
ot

ek progres:

Linderlyirg aoparaire orofit inceased oy 19% 10
£75.5 millicn f\ZO;L, f:Zl‘:» miflior}. as uderlyving
aporeting margin imarcved by 1420 aasis points o
relar towards sie-tendemic levels, roflectirg o
storg ooeraticral toc s and responsible aporoack to
mrateliale orice inflation na corrootitive mair<et

fhe easing of rawve ma'wl ial iaflaticn wehicn was 2
sigrificant factarir 20271 anel 20772, appears 1o have
plateated witn orices -cmaziriag at clovated levels.
Inflaic 1 cortiuns ™ par pressurc on overhoadls,
parsicularly s:aff costs, drivon hv lalyaur rezentior ard
livirg wage increescs, and acwer prices, whick cortirue
1o IC clevatec J LA ,u!t the (JruL P cortirugs to
imalenten: pricing actiors who o needed to pass o0
Foightered ooelstirg cosis sporoprately. Rearuimmenrs
challenges Rave 2ascd sam=bar but oz 2 hcw
and we cont mu" (e CIO\;C%CJ our pocl of talen: “or the
fuature, w g icregscd qumbor of zporontices
to e Gicup clu"mg the year, alc

sccend
conett of particiars an our gradaste progremne.

g with e

LPYWIM GROUP PLC S bt B

STRATEGIC REFORT

Onperational highlights

Health and safety

The zatety aod welloeing of ouar cmployecs is our

ko cporational onorivy and wo SsTHive fer contiraoas

i npl(:-,«ema,r-; mhealh and Rf-fc stardands ecrgss all
oJcralers and safety 1o \a Orl K2t discloscd
o page 28, are doscly monitared by the maim and
chivisioaal aoarda, Our accider: froguency cate CATRT
i edd shighsly to 44 por 100,007 hours

{ ,22: 3.8 but remains Selow indusLry

zain driver by incre
1eJ0rMNg mir-o; accidenia, as 1ost tine azcidents

syultheg inoore aomaere days arasle to veartwerg

lovvr thar 2022 ona fike-for-fike besis Fnvployees are

f"‘u*aged tcicoort alb incidz 1tz ard neg -missrs,
evenwhen minor, as par, of a proactive aproach o
risk managorrent and o sromnte a1 cpen 2ad Blane
roc calture wherc Pealih and satety i continaally

Imprcvirg, Taere was also anircrease 10 e aumiber
af R 2DOR injuies w 11 (2027 21 While
[ “or a verufactu o of oursize
any Ly 35 alvaye dsap acmnang. wita gl incidents

1horoug Wy investigated and appropriate actions taker.

tae occure e of

/—\

oud wide oxerciss 1o reinforce Taining ard
crsare safe prowess is adored 1o, focassing on

11C mast corrmen accident types. is agein being
undgrita<en. The recerding ar d reoorticg of actidents
remaing criticzl to urdsistandirg the lovel of rise

andl adhcrmce Lo aroeccss 7 odr ﬂpx atiors and K215
continue o be nroritored closely Dy manageniear.

e remainz
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STHATEGIC PFEO

Onerational R

Bl

carmapared to the prio vear pasticalarly i the

TVl e 1 e Core Ak T

Conaintanred 2 (o as o
CHICY. Ao < T AT LT AL TUT IR
~efficieroy ad soap ratos an
s durieg

1Al of the
G stions
lacaliens, m:

Feoowvaly ne o . ’V( VIASET clirdd Tuoueh
"ﬂl\;‘ms T B uf fcc\dnjd
itk oduzts romain care

il lp Daing the year e

b jal

: I\"H\HL e T
af tecycled nes 'H| It

e sttt play comrced 1o on tie arguisition uf
Pafy-Pure weas cornal=ted sncd oooretional Dy the ol
of 22273 aloci beling scledals due tu o In\ i -he
drliver, of plart, The susiress s noey
i CEpacity

3] disition,

RIF ‘;,J

[

Strategic progress

The Groops "oons continues 1o oo 00 ouoatic 2|

i 'I’('\-. el tand reate Sloprment, oo s
velaament, |f|(| tifyimng a-i
o p\f" ng WAl CriANCING acquisitiony ang h_uh_\n*g
civsoe Groop s inber-ot suestairability < cdenals,.

5 che

Value- ancing acauiisitions
L_)\_Hli“f Z Stk Group comdeted the zoquisiti
2O Poh Par s loading U< matorials 1o proocsss 2ol

MagTield, ¢ suranlicn of dogar ”"T:,’i wlacd prodoacis

coohiday per-crcdusiry Integ st of the 2022
Zgun e Fezneeia oo Iu izt year s

CMORL S CX0T A0S,

AN

~g il witn mara

Tre veizicl Poly 2orc ovtcgrencr el progrossol,
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ool Vay aging
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Product and materials development
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Sustainability

e Group cortirucs ¢ focds o susiEinabilivy i1
all resaccts, onsudirg that our oporations and oo
products enabile as 1o cortribute to the LIRS wider
suslairability gosts alongside corsisiantly delivering
a firancial performance that makes Js a sustainabile
irvestmert and enahles us o oay a sastainable
dividend 1o cu sharchinldsrs, Frvironmental e gots
romrair ost rolevan: to (o Group as an onergy -
e sy nandfactarel of sca f

= OQuarirair focus is
onreducing the carcon foatoint of our anerations.
pamarily throagh acsions o reduce wasie and ene gy
usage. reducing the carson footarint of our procacs
peimadly througa ircreased use of recycled
mazcizls and coazibating to the dicular coonamy
rrough e recycing of pest-consumneor and post-
idastrial weasie. Oar commitreort 2o sustairaniling is
codotined Ly the formahizsanon of sustaiealbility merrics
witair tae Croup's 7 Sustzinzbility-111ked Loar
tacilizy wvith our onisting lendeors, Barclays and 456BC.

Read more in our Sustainability Report on page 44.

STRATEGIC REPORT

Summary aad outlook

N 2023, the Group demonstated its resilierce
ead by 1o delive: agairs: ar anbelaful oz et
Dackdrep, Lookirg albead o 2024, shar: term
drcortalty rcmants o cxpoctations sre tat
marke s will cortinue to be cnallonging Hoveov
sirategic prioitios ronatr unchanged, Our foras o
continas to be on opcrational officioroy. complt
and integration of valus-eraaicing acquisitions
Jrcdact and matorials develooment ard o oss-wellirg
aned Dusiness develoament. alorgsids continaed
comrIbment 7o our sustaincuility goals, We 2
confidert ir the rediom and loag-ten prosports (o7
the Group and au ability 1o navigate the antiz ipsted
shor: term uncortainty,

} . .
E@T AND ACCOUNTS FOR THE YEAR ENDED 31 DECEMBER 2023
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Underlying operating profit

Acgpaisitins- elated

Sedre-asod say noats experss

tian ot atguied ol

Vil imparmert

{oamimgeat o3

Operating profit

Underlying operating margin

Operating margin

T

ation adjasirent

sended

31 Dheonber

2022

20.7
7.4%
6.0%

[y
[a}8
sl

G603

.77

Toral reve wiz T
315 il
epHora?
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vooanTcipated. the
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oo ool Toe overall deceass in
goly dover Dy reduced volurnss 2ned
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E Aoy 197 12
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Heportable segments
Year ended
31 Decamber
2023
£m

Revenue

fxtrasion and Moldirg

o8]
—
woo
(o8}

[SSIES
o2
5

| Y

Faliricarion and Distribwtior

Total

Underlying seginental operating
profit

Zxrusion and Vadlding

“abvicetior ard Diseilbatio 7.4
Underlying segmantal eperating 29.0

profit before corporate costs

(3.5}
255
(4.8)
207

Corporate casis

Underlying operating profit

Nor urderlying items
Operating profit

Extrusion and Moulding

ccasedd Dy 3% contaenEor to )L)/ 2
redominartly dae to the impac: of softenrg
P‘JL Ut srises or lovicd saichages fJfI\‘_l
ay the fullbvear impact of Poly Puscoyhich
cortibated £7.2 illion of oxternal reverae
12022 F3.4 million!

» Steps exen 3y the business, duriag 2022 and
coatinuing in 2023, or pricirg and opareaanal
affcieroy. as well as e mpact of lowve
surcharges, Pave resulted inan imarcyemaent
Danderlyirg cperehing margin 1o 10.3%
0220 7.6%0 toviands nre-nandemic levels

w Revernne dos

Fabrication and Distribution

s Reveauewes croadly flat against @ strorg 2027,
sredarinznty due 1o redaccd votunres zgams:
challenging ma-ke: bacidrop ard the softening i
RMIdemznd scen particulaly 11 cur distribution
neteenck often a harometer for v overall
cuilding products and constructior \T;]\'kv“t durirg
e seeonel hall of e year, This was offsct 2y the
coquisitiar of Mayficld vwhich canmribued £4.8
millior o% cxte-al 12022 BG4 mrillios

. ‘Pd»’“"h’m@ Q20ratig el rom

TEVTIC

aincd Lroadhy

\m" WAL EE Droviads vear at 5.5% ‘2 122
) roflectivg the Group's respo Caparoach
*U pricingina “HT itive Marke: Ironmont

and the steps taken to consolidate activitios
across tho scegment

221.1
154,/
A5hE

16.%

EPWIN GROUP PLC

AL RTRDET AR TLOLTTS

STRATEGIC REPORT

Corporate costs

»  Corporate costs imcressed v compsriscn
2027, primarity cdus o inorcased payioll casts
caused oy ':1|g~:-y aohwape inflation and an
capzsicn of the Groap's gradoate schemre,
ircrcascd insuranse prenior s and professicnal
iecs pathicularly e rcepect of audit, and farthes
investeent i T secanly

Non-underlying items

Nor daderlyirg itomrs of £4.8 riflion

12022: £4.6 nilhor; veec oxcladed fiemn opornatieg
-ofil inarivirg at i lying operating profic
INISIEN -'lderl‘y’img em \ﬂd.ld(ﬁ‘d; £1.0 millicn
(2022 £0.3 millioirelat the amorsisation of
yend ard castorrarn celeticnsaip intangiole A5
secogricod an acgUisitic g5 o rosult

P
(S

RER AN IR ATEMING

of Uio acquisizions it tae Anel quaror of 2022:
saare-hased aymoas cxpenwe of £I7 milhor
i2022: £0.6 milliori in resocct of e _ung-Terns

Fand Save As You zarn
Pachomes: acquisition-relzred costs of el
£3./ millicr;: an adjustmen? o centingoens
Sovof £1.7 million (2022 LTI\ and
IrrRamenT charge of £4.7 millior
Drmilliceh,

[reeruve Plam CLE
PGAYE"Y
\Z’L)

Tho conmngant considoration adjus
F11 m|H|3 V12022 £l related 1o contimgens
avable e cspect of the Paly Pure
Daring )G,’F.' 2aly Purc vaas i mJS sod
2nd hstallauon of capizal
ity and marging as

inent of

Frquisition. _
Ly delavs i he deliver
irwe et QT Doy
A COrsCOf W NG corlingent corsideration
payaale iespect of the year endod 31 Decemoar
2023 rest i @ redacticon i1 the fairvalae of
contingent considerarion recognisod comparcd

te the oticn yoar Sec nowe 24 1o tho corsolideted
financial = < for forther dezails.

g

The goodwill ivpairment charge arises irelation Lo
an asscas et af the carrving value of e goodwill
associated viath the Loodek CGUL As disclosed in
Ao ot Ve charges o repdlations relating to
the fire rosistarce of matenals used or e exterior

af nigh-rise buildings. fellowing the Grorfell Towe

ol

firc 11 2087, resulted 10 ae busiiess losing a coro
ma ke for s woed-plastc campeosite docking
Centirucd uncertainty rega-ding fatare casn

flowrs
cpRorTanitics,
cherge af £42.2
consolidazedd

Leonttinaes o dovelop owy nerkers ana
~as resulted e a furiaer impair et
willion ir the vear, See petc 12 @ tho

‘narcial statonteags for further details,
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par °

Financial Beview e

Pre tax oparating casiv Hov

Tex naid

Acquisiioes, mes of cash accoed

2ymen of s ard conting

N capibal cxerde

THOEET O DOlNIngs

NeT e pey ety d madoad of 2anewdngs

ledae avyions

Puicese of ooy snares

[abviclo s,

{Decrease)/increase in cash and cash caulvalents

el

Closing cash and cash equivalents

Sorrowiegs
Lecae assels
Lease lanilites

Closing nei

it

Covenant net debr

Cash flow

R

AT E T Tdy O
202720 F 3R A mwillez o This Dcladled 2 no cusfinn
c 2023 of £33 million,
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from s e

comenao o

ralbzns,

PEVIGROUEF.L it DT e e

siclorarion

o righier e ol

27 millici

Yoar endert o e

W =

o oo

= E 5
.

f

;
£
w

B
o
Lk

[

S
G
Y

L
(%3]
—

[
™o
[y
—
ul
—

o
=
[

b

n

5l 9200

2
a2 8w

2 (101.5)
a

L) {17.9;

wir 20!

A CARIE

EXs IR
Licn AT
illie

SRS 2 pillin- 2

[T A b AN



STRATEGIC REPORT

Met debt

Covenens ret debt reduced o £14 .4 million as &t
2 Decenroo 202302077 8179 million}, alcad of
G Cx] e Htior‘f- ard representing o coveart nes
den: o adjasted EBITDA ~atio of loss than O hx

Bank facility renewal
[ August 2023, the Gro Jiiengwrd 1S revolving
cradit facilizy with e existdng Jeondos, Bardlays aaid
HS2C, o compareie tzrns, The e ciliy
Suzirabiliny Lini<ed _oan facility of £45 million wit
artinial term of tuee years ard tho aptior o exterd
for g further twooyears where inodest adjastmen:s

Lo he negin are gaplied based on the Group s
achucverrent agaivar annadt targots relating to PYC
recyeling and crorgy intensity Fatio, ' ComBl 1AL
with e £10 neillior ""fDI'd"Z:f‘_ “aciliny, the new
borraving fedility mai-mainz the Cooop's sigrifica:
finavcial I g.ahl oot ik @7 31 Decemnaer 2023
WAt e cxiess of FAD millor,

Share buyback and dividends

In Sevomoar 2073, the Groas arnonnced the

commrencemen of & shao buyback nrozramme tor

e o enace o a3 million crdingny shares of
005 ceeact for cancellalior. 25 cur stoag cash
gene anion a1d bataror shicet provids oozl
t take acdvantags of matkot Corditicns toreaure
a7 artractive levels and resa additional funds
archalders, Toe u'y‘ha(« i
W arTicpatc comp
24 A et 31 Dece 2003 24423 andinary
suates. representi g 0.3% of tae ore buybac- issaed
shae caaitel ad ovor renareagsed and cancolled

at e weral cost of FO.3 millicn

Rl

ST

Cssnng el and

Aoting this initial prograntme 13 (32
e

g it acccunt the outtaok for the Group. and
oul strorg fmancial positnon. the Board declared an
irtes i dividerd of 2.00 ponce por <hare (2027190

cnce a0 sharel wnick was paid wo sharcaalders i
Ooteher 2023 The ;o:r'd seeconmending a firal
dividord for 2023 of 2.80 popce por share (2027
255 pence oo shared te b osid on 5 Jure 2024 o
shacholders on tac cgisier on 10 Vay 2024 This
full yoar dividend o 4.80 oo sce ner share 120220 445
SONCC ICE 37AE) rernsents an ircrnase of 8% oy
the priorvear and 5 lire with -he Beard's policy ot
caying a wogressive divide v that is apo-oximarety
rwvice covered by adjusted pafit aftar tax

The Croup intends ta contin e retus 1]
snarcholders soth oy way of ous orgoing (JM Jx {5 d
Dolicy amd buyback pragramime, alongside
coniinued irvestiien: ir (e Gro. s ategy.

RIS o S R g AP
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Financial KP(s
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Non-tinancial KPis

Operational KPIs

Actoes the Croop. a range of operstional The <2l uzlow claw to our offerts to
KPls are used. primarily relating to actdress oo koy sustairabilizy intpacts
pradaction outpul ad the custome DRIrg CTISSI0NG o Ol opeatens
oxpotierce. aswell as kov cost drivers forceey ety ratio) and emissions
sUch as il pnces and metorial and from our use of PV esir and the ord
lehour efficienoy As i sateny andd of life roatmort of ow PYC oroducts

weollbeing of oo omployoes s ow key PV reoyolod

apcraticnal pricity, Acaltth and safely
KPi3 are monitored acoss all coorations
and are discussed as e firs agends
itcrn at overy Board meeting.

Definition Definition Definition
e samber of 2ccide s per Lirissiens pos £m gross rovenue
100030 hours worked. (CO,et as reported ynder SECR.

Covenant net delit ropres
pro 1525 16 ret debt. as use
i e Groap's bar<ing faciliics,
andd com wises nos debt ox
[coss assets and loase liabilities aut
ineluding frrarce lease lizoilivios,

Definition Definition Definition

The loverage -atic is the ratio of RIDDOR is tie namber of Post-irdustrial ard nest-cons.ime-
covenant et deo: w adjusted accidents -cquired to bo resortad waste processed Lirougl o
EBITDA. A coanciliatior of statutory te the HSE ardes the Repo-ting of recycling oowration.

operzting pofil to edjusted FRITDA Injusics. Thseases and Dangerous

150 wed i reie 21 o thie Occurrerces Regulations 19%5

finzncizl statemants. CRIDDORT.

4 Read more about health and safety Read more about sustainability
developments in the period in the developments in the period in our
Operational Review on page 21. Sustainability Report on page 44.
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Risk Management

Risk management framewe
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STRATEGIC REPORT

Principal Risks and Uncertainties

The Board consides tne principal risks a1d uncertainties for the Croup st the current tine to be:

Macrocconomic corditions Labaur availabilivy Inflationary pressures Reiention of key porsenncl
Supphy chain disruption Health and safety Acquisitions integratior Customers
Sustainability Cyhoersecurity

Macroeconamic conditions

Description and impact Mitigation

e Group s cxposed to e »  Clase moniconirg of macrcrcanaoic “actors and markat activity To enaue
doteiorztion im racrocconanic T LUCSIVETNSS 10 C1anging conditicns

cenditions that may impact the »  Sroatesic objectives supacrt growth end oporating efficiccy

level 0f hoasencld dispesable
ineomea. cansumer confideice
and spending 91 hoasing o the

»  Strong balance sheot and sighiticant headresm o banking facilitios movides

resilicree

hroader noasing market and Risk update and developments

therefore irtucnce e lovel of o Contirued ancenaiy aatlock “or the UK economy although casing inflation
demand for the Croun's producss, and real wagn growth could have positive impact o1 consarror confidence
maeUrs sUL “"H.”!”U‘f“”'“‘”L o The nrerkot vieve s thet irterest 1ates are likoly to nave pea<ed. althaugh
rates. WAg Erowh, inter o5t rates thoreis aneelainny regardirg 1he Umirg of whier the Bark of Erclard will
and Ilation are all cosidered to start to racace the sase jare

bave a potential irazct. 1seres:
rates also mpact tae cost of
barowing.

- CPA again “orccastiing a conteactior of the ovate ~ow ouild ard Jrivate
housing RM matkets in 2024

‘ «  Loag term drvers cemainr sto
Geverment uolicy cay influence stock and delivonng row hones
the spairding nrgritics of lncal )
authoritics inTpaclirg the sedi
AoUSINE seeTorn 3ad the level of
activivy and demrard in the new
auild market,

wath ageoing znd anderinvested housing

=till o UK Governmeat prio-ity

Strategic links

Read more about the outleok for our key markets on page 12.

Strategic key
Operational Prochct ard Cross-selling No movement
\C‘Jfal_agcr and mnaterials znd ousiness
efficieney developmen: developrren: Incroase
Valugg_whamcmg Sustainability Lecrease
acquisiticns
EPWIN GROUPPLC ANMJAL E7PORT ARND 0 TIUNTEF GRTHIEYEAR FNGFD 31 Dy CoMBIR Pusz 31
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Retention of key pe
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Mitigation
o Compciitive pay ard condition
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s foall arroloyees, includi

« ong-Term acentive Plan for Excontive Direrong

s Aporop-iate succession dlans for sonior mal At

zt Board lovel
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Strategic links

‘%upp«y dwn d;%fu;ﬂ;;on
Dr‘scrlptloq and impact
e Croup rahies on key suaphors
partic dla-ly thase suaplying tavy
maieriale suz as PYC reain |
s0INe i1hsTances, there
alirrited rambe of
available.

o anly

suzplicrs

Supnly cham disruption resulting
infailu e o recsive caw matorials
e e nead ther zad of
sufficiortly ign guslity, could
resud; e bac< orders del
arodact guality issues,

R

Mitigation

o Eodesvous to source matcrizl from more than one snopl)
for crilical ran imaterials. sach as PVO resing

«  Cood elationshing maintaired witl koy sup:shiens has
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Risk update and developments
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safe veorkirg oractives could
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suceess of fac Group,

Mitigation
o nvostment i dedicazed nealor and safety z2nd commnhiarc
aperating procedures and e ployec transirg

»  Tirely repo-ting of incidents and 1gar misses crooursge

o acreannel. safe

ged o improve visibiliny
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o Worang
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Iy monitocd
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ages
Risk update and deve}opments
»  While gocicderts remain low, e
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Strategic links
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Our Stistainability Journey

Progress on our sustainability journsy

Suazairabiliny is muli-facetodd

G INE Yy SERCCLE,
Thoro ors an fapor-ant fimst
vias to identify Lhe sastainability
slierarial for the

SO, e ere v Ca T e e

ard crcormn

11 2020 v vl nnfcd the
S LAl sl thal woe
el dre mos ant and
aAlCrizd totoe Graup and
suitable su-ta
k. Phe Tollowing

atility

ISt e ¢
w1 F— " e ey
i iclontificel 4y the most i oarteat
ot
= ar Fpvan and veore imcoporatey
St . .
o RLo Cur su 3
j R

ahd repotioag:

Read more In our Sustatnability
Report on page 44.
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Aswve develop a cleares picure o the Groap's
~arno fostorint and perform lite cyclc
£175 on oJr koy products we vl ovisit
and rehire car sustan eoility straw gy ard goals
gt the arcas that are mast mateial to
‘oup. This wall [azlude ng appropriate
argots @l milesiones alongside
Cnting & maajitariag framawork aid
porsibilizics end reporting lires

Nt
inplene

abobis it g

Daring the year wo arderlired e commitment
to sustainability thicugh renewiag our £65 noillian
RCE as a Sastainasiling-lin<ed Loar, whoere nodest
adjastnents to tho iraigin ere 2aplied bascd on
i Group's schiovemae s agairst anraal tasgots
Theszrgets relate to two key stisanahility areas
[ the Growd. being tne onrissiens rosaliing
cirectly “rom aur odc-aticrs and the 'wquicns

Al from e nranufactare of 2VC esn ard
the end cf-life orestme r of our PYC |J'O(iLJ('iSi

o Inorgy intensity rasdic o5 reparted under SFCR
o 2V reoyeling

Me alse establisncd a Suszainabilicy “arun, chaired
By 1ac Groun Tire e Direczur and including
orploy PO ATICES EA0 Dusiness with dicect
responsiallity for sustainabiliny matters. Tae Forum
wall meet guaaccerty, reaar to the Bosrd znd viotk
woevards formalising sustainanility metrics and targ

—-) We have included two sustainability-related metrics
within our KPls on page 28.

Read our TCFD reparting for further details on climate
~ strategy, see page 38.
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rminisieg our envirormerial rpact
bt as an ooty and resouce
tensive manafacidror of scale, even
vt Te oSt resnorsible approach,
S ne ennssic s will result frony our
ivities. We are cngaging vam
1l varty o establish & vizhle
watnvsay 1o not zeo for the Groa,
focussed primarily o1 docarbonisstior
a‘vl efficior oy, acknewledging that
10 o{'v@r'mg will dltimately be
.e"u;lrul twreech ret serc giver the
qatore of the business

o

EPWIN GROUP PLC ANM AL PECZw) 0k DA DU s FOL

TROYEARLMED

STRATEGIC REFCRT

Definitions

The Greenouse
Gas Protocol breaxs
CIISSIoNs down Ihto
threc categorie
Scope 1 - All direcr
CITissions “rom

o business ar
under our cort ol
ieluding fuels used
i our manufacturing
processes and the
amissions from our
own delivery vehicles

Scope 2 - |Indirect
emissions fraom
te electricity we
p.Jrchase and use

Scope 3 - Allolher
indircct emissicns
from our activitios,
HCIL ding emissions
norated from
thc rnanufaciure,
processing aid
transnort of e
meaterials and
products we puichase.
employcoe commuting
ard wravel, waste
processing and end
of life treatment o
oJr products

GFCFMBER 2002
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STRATEGIC REPORYT

Approach to TCFD

Compliance with the TCFD recommendaticns

The followiog peges sot ow the 11 TCRD rocamimended disciosur SO T Are NIcy, T (
thin yeas and our maie arcas of focas for te Tarure, Wo consider 90 - Fally comoliaan: [recom nerd
vades tre Coverranice 5 v end Risk fMar. 3hwadd gs 2 oGk arde ol camnalianen il
rOC DM bor M trics ard Targers W2 currently oo izl diclosu e of
Scopce 3 emi = ruooart of cur SEC L reparting, Gathers olew and irvalaes
sovee Al assumnticns and eotirates. Conaeguontly vee are <l o Ao far
cxpoct e o e a natenal part of oun otal cminsons o thoerefare wee contiviae 1o vk oo Caloulatirg soliaole sl retusl
cotipates fol o rain soacss of Stope 3 civissiens and oo oo tormaticr i rast v s renot, This will alsc
cnable dizclosone of oo saerl and medivny foom Largos 10 meass oo D o reducliors, gnce finalised. The disclosires
alven Bolowy me in sccaordanee with tie Covaanies (Srratean [opot Clirato-related U maraal bisdosarel Rogulatinons 2022,

aree T

Governance

. e = T Sustamanilivy Moow nswill
An DAL 3 micer regdlarly duing 20745
SNOTE P 0C0NS 1eame T 10 e Board and wveork
5. ol i . s formalising sustaraniliny
aeirg ard iraagirg Chmae aad apnoasines
AR TR} s auloirg Groudn .
gy
e During 2023, v ouzallishied o AV IO LA aon e el
: gnabilite Foram, <hailced by rhe Ture o the Graan
vup Finarce Tiecten madien
emplorace: szl dinoct s pansiniliny o
sustamatulizy matzors waicinwill repodt
o oo soard o farthor stroegr-en
ace N s @
.
ERPWINGROUF PLL -0 17 - L N A e | 1 ! B EOR HERN



Strategy

the fJJ neTe-rclatedd
“isks and opportunites tag
orgEnisalior hdas identified over
the shart. mechun and o g werm

a. Lscabe

b Dascribe the impact of climate-
~elated rnisks and opparunities
G e orgasalion's usiresses,
strategy ard finandial planning

¢ Describe the resifience of the
orgasation’s sUstegy. teving
irte considoration difforoat
clirmatc-relared soenarios.
including 2 2°C ar lowcr scenatia

Furthe: reading

\.’JL a7 eat th start of our jow ey i .
asseseing the impact of climate 1claccd
ricks 2ol oppo-tanizies for te Greon.,

We nave comrsleled our inital climate .
mazerialivy assessnert ard arc 1evicwiing
the -esult:

ovlmed These vee will
2000t our matorial rishks

il onpportunities i more detail but we
rave discloscd those viat appear 70 ue
moast relevens te the Grong o pago 41

O wo have
e ahle to tal

Working with & spacialisi. v have
corstructed dra’t climate inzact
seenatias based o our initial asscssn ot
of meterial «sks. hcluding cre aligned
with bele

Read mare about our key climate-related risks and opportunities on page 41.

See our Sustainability Report on page 44,

Risk management

Descnbe the oregnisation s
processes foodentifyirg and
aszessing Climate-releted fsks
[1. Describe the o loamisa:ioﬂs
wrocesses for maragire
clinraie related risks

a*)

¢. [Descrbe how processe
idertifyirg, asscssirg and
naragirg clinrate-related
Asks arc ntograted irto she
craenisztion's overall risk
mnaragemaent

Further reading

Climate-relazed 1is<s are manag
sart of our overall sk identi€
managemen: process doscabed i

at page 30

“ation and
detail

The main differencs penscon climae-
rolatod risse and oth
ayptcally uso longer tirie o isons v

[noking at climaic nsks

T|‘Fv‘ are rocorded v our Group ardd
“urcoonal risk cegistors and managed
zlongside oar ot operational. financial

aind strategic 1sks

- Read more about our risk management process and principal risks on page 30.

EPWIN GROUP PLE

AMNSNULLPLPOGRT AMD 2000

STRATEGIC REPORT

ruhorrorations or the
Seenalns, with refinentents of

INPULS 85 MoLossely

Iclentifying the implications “o-

. nisks, opoorturitics meures
=nd st atepy
Conthue to apdate and refine

Surris< identification process
Asuess key metrics and Largols.
and Lo oneational plais o

meet t-om

TNOnGr e extarnel

crvirome: far changes

F|iWilt-T' ris<s ard new mitigation
L IIPTCEICS -‘LE”DJ?__ 1 OUr

brms < inaure s ard, cxternal

professional bodies)

Continuc o

UNTS PO T Ly Eak ENDED 31 GRCFRIBFR 2
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STRATEGIC REPORT

TCFD i

Metrics and targets

el oy e e Sustamahility related K2 nows reparead e Sustameailizy Forune will - i
O 2311330107 TG« clinreic ide Fingncial aadl aties aporationsl matenal climate related i<
cchis<s and appor anitiss K Jsedd on <oy susteinasility areas to e < additisral

i line with s strategy ard ik ‘or the Group matiics o oo and vl
55 ) ) wor 15 estaulishirg and
) formelizing neanigh il tegers

4. Disclose tre mretrcs 1

e |

Tl AECTNCNT | 1GE
Disclose Scope 1. Scoue 2 oand,if
wiate. Sccpe 3 preea

WG &)

o Conrinue terefe assamatio s
for Stoae 2 orissions vibere we
do ot yvet have “ull vistality of
iormation

selated ks

PV producrs ivelame of PYC waste

rile e Aoty vscd oy e
Crganisalicn [o ma
wlated isks and coportunities
2rd poefoomance zeanmsT e

rocy lodi
climate-

o Stoue and 2 cmissicrs conende 1o he
reporteel unde SECR roguirereents

= W carrently discloae partial Scope 3

A and corti-ne
v speciahais o doericn &y
stourate assnssment o full Hooo
s enzaliag fariber dis
enssiors i g fusies

CISEI

SLDAT .

Further reading
Reac more about KPls. including our Sustainabitity KPIs on page 28.

{ See our Sustainability Report. which includes our SECR reporting and discussion of Scope 3 emissions on page 44.

40 EPWIN GROUP PLC  ANNUAL REPORT AND ACCOUNTS FOR THE YEAR ENDED 31 DECEMBER 2023




STRATEGIC REPORT

Main risks and opportunities from our scenario modelling so far

To aiclin the assessment of o narerial climate ~¢lawed rizes ard oppo turitios 2ad he resilierce of owr businesses and
stretopy. v fucl( led three clintate sconasics. ous analysis encontdaszing botn physical dimate risks e directimaacts of
climate chage on sites ard operatiors) and transisor <is kg irisxs associated vath 1o susingas adapting to « global s1ift
toward a o Canon "onnmy"- ‘-\‘ili rhie osults reviewod ard discussed oy the Sustzingbility rorunt and the Board. 12

timearres unde” Consideration were tne siort tenn (2023-202 71 the peediam e (o 20381 z+d e long term (o 70501

The climawe scerarios:

11 Less than 2°Cwarming - Goverrmen:s ard rogalators act quickly 1o orforce measures 7o sonicve net ~2m cz'han
C'ﬂifsifjws 2y 20500 19 is scenatie thore is a qign lovel of legisdation, eacom paﬁm Measa ot such as carbon pricing.
aarcial bicentives for decarbemsaton and otaer repalanions o limis GG emission

21 2-3*Cwarming - Lack of enfocoemen: of GG reduction commitments i the short o leads to 2 delayed reaction.
followscd by irplemrontationr of more severe pohaics wo rasdly cut glohal emigsions i e mediun ard lorg e,

31 Above 37C warming - Linsited action s teken to contat clincete change. vath basiness as usual cortinuirg ir the skort
and mediam tene, Physical nisgs will be reore yramient 3 this scenatio and climsle tipping acinis could be cressed.

They ke clilnare relaicd risks and ooporiunitios impacting toe Graw ir e shorn redior and loag e e as fallows:
Transition risk: Regufatory change The Groda s consinually updatng ard refcshing it core product range to arsuie
Covernmerts may imalemert mere Cu PIodUcts cortnue to haws strorg cavironmenta credentials, with sigrificant
stringent cnvironmense: "Gouisticms‘ in-hause exportise i apdaung ard refinirg ous sreducs ard o p'ﬁrj 12T
which could require the Group oroccsses We ate active members of indasty oedivs, onsuing ibe Group bas ar
invest In plant and tooling to Updc.tlf cRIartunity 1o give cue irput to preposcd bailding a~d product regulatiors znd
our products onaaling us to sty arcast of changoes
Transition risk: Reputation and Inproving our suatdinability, primarily Tirough over-improving operational
stakeholder interest cfficicroy ¢ d minmising waste alongside irvestment i our 2w Creoveing
Sustainanility matters zrie nf ranabilities, is 2 cono port of aur STrategy.

nereasing interast 1¢ investors

and otner stakehelders, ircluding
customers. It we do qot effectively
comirunicate ouw” sustainability
credentials. targets and plans,
customers could opt for aliernative
suapliers, or the Grous could sragele
c obtai irvestmeont

O reaosting continues to develap, clearly conmunicating cur sustainability
crodentials and orioniucs to sharehiolders, alongside toimralisetior o K@i ard
tagcts ard we are working towards hevirg recogrized third oaroy cavitoimental
corbificaticrs in place zoross our preduct ran

Transition risk: Decarbonisation We mitigate this risk through cuwr continued focus an sie offidency of cul

Tares or charpes relating o QROTATICNS, IMproying eergy officic 10y and rcdacieg waste *-.*-aﬁcr“vﬁr possible
decarbonisation. such as carbon ovicing. end we are beginring to wor< rone closely with sur key suopliers. to tderstand
could be implemented. resulting in ‘heir decarbor icn plars,

increased costs for the Croup

Physical risk: Operations We bave carricd out 2 phyaical risk assessment of our cerg operating locaticrs
The physical ris 1o our oncratiors i the UK ard e locations of aar key susplicrs of 2vC esivin the U 21d
g ¢limatre change, including averseas, looking ot paysical nsks such as flooding, risi~g sca levels, heat stress

extreme weather evenrs and rising snd droaght.
sea levels, could require additional
expenditure or cause disruption

Our assesement did not gl lignt ary significant <1sks 1~ the shorr term, The
diversity of our oporations Imis our cxposaie t arysical rex<a at individual
locations. We Fave close reletiorshios wite our PVC resia suaphers. ticmsclves
large businesses with production sites e diffe-ent locations, to neitigate the
impac: of disruption,

Transition opportunities The Group has & role to play ia the UK s et soro jourray, 25 a manufectarer
of long life. low mainienance ard ono-gy officiont bailding pradacts, Our 2VC
windows have amorg the Fighost overgy raungs or the market and we a2
WOIng 10 increase recyclnd P\/C. CGITU_‘HE 301055 aur preduct rangc.

EPWIN GROUPPLC »ANMIAL FTRCRT =nD A a0UN TS FORTHE fE AR EMGED 31 DRC-MBER 200
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STRATEGIC REFORT

Stakeholder Engagement

Why we engage
Az oo sporational
abjocriece denzids ar the hard
work, skills aad oxprrtise of o

corplo,ces

How we engage

o T ozl me e tings

= S lovee handbook wath ke
A

o ocodures

Soe e oac aeat
fers a0 as

Seblowing

. :'!‘WD‘{J.\'EC Ci'g T DLW

Material issues

. Ge1ai e e slove

diing

»  Stanle e plovire v cerLe

o -eaiving

Our impact

Wages. salaries and benefits
paid to our empioyees during
the year

ERWINCROUPBLD 00, ' ke os TS D0y

Why we engage
O fang- o success deaends o
e ding costamare witt prodacts

rroat the right prico ared
|

sty

How we engage

o CasTorrc meCTINgL

TUTO7E 10 B VT
the narket
o Woanitaring of sociel media and

CUSLO DT rOAEES

Material issues
o Dlivenng ligh guelity

ancl i

Gerfarancs

Capital expenditure during

the period. investing in UK
manufacturing and distribution
in 2023

Why we engage
O supsliors onalil o w0 moet

~bedomand ol cur oparatiors and

cooand arboardneg

o Do difige

ICSTIO VIS

o lorrral t2oader processes o

large coracts

Material issues

« Soaildirg strong ard lasting

workig e
« Cleas comne i
Crpoctaions

RINI RV

Emprayees aged 25 or undar,
el

investing in future talent



Why we engage

O snarenoldsrs are the ownears
of Qur ousINess — G COre PUIPGSE
i= to deliver a sustaimaale retar o1
et investment

How we engage

»  Arnusl Coneral Meociing, all
sharcholders welcomne

o vestor presentations, full yea:
ard half year

= lvesting v reparting

capabilites

Material issues

«  Diclivering sustairasle retur
Or IVeET oAl LI GURN
sayreert of dividands ard
capiwal growtn

o Porformance agairst mar<et
cuidance and lerg (orm
stratogy

o Clear and rrarsparen: resortirg

Dividends paid to our
shareholders in 2023

- o STRATEGIC REPORT

Why we engage

As alarge husiness. we hav
an i act o the corrmunities
Irwich we operate ard have
3 rosponsibilizy to protecr tho
CAvIFD I ent

How we engage

« ocel recruitment to supoo-t
COMMUNITIZS 1Py Ie we
oocrate

» Active management o
covironmenzal nratters soo
page 44 for more detzil in ow
Sustaimabiliny Repor:

Material issues

«  Conmibutieg to coronuninges
through emoloyment
onparturities for local pecple

« Acting ethicelly ard bring a
rasted compary

voTecting the cnvirgnmant by
rackling casbon omissions ard
NUAINISING veaslo

People emploved
across the UK as at
31 December 2023

Why we engage

Ao a URHisted Dusiness, we Pave
& duiy W operawe with e highost
standards of ethical cordacr

How we engage

«  Member ot industry badics.
auc~ as Britisn Plastics

Fede aticn

o Holder of Fair Tax Mark in
recogriticr of our respansible
tax conduct

Material issues

o Complizgnice wit laws ard
regdlalcns

«  Making & fair contribution to
socizty througn tax paid

o mvestrg i ihe LK economy:
crraloyes trainimg and
daoveloomert, R&D activitics
ard caanal experditare

Tax generated or collected on behalf
of HMRC (Corporation tax, NI, PAYE
and VAT)

EPWIN CROUPPLC Sk UL FFRORT &ND S 0UNTS FORTHE YFAR FIVOFT 21 DRCFM LR Juls 43
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STRATEGIC RERORT

Sustainability Report

Sustainability Dashhoard

Ervironment

I reduce tae Group's Scooe 1 ard
2oemissions in order Lo combat
climate change

Climate action
(SDG arget 132

Responsible To focus on responsible sodrdng.
cansumption and cperatioral efficiency and waste, cnetgy
production cosumptian #nd sustainable rave

materials to impove aur eovirenmaontal

s T obaroetas | . . -
SDG targets 12.2. irrpact cad aar orefitability

12.5.12.6)

Ta praduce lorg-life, love mantenance
ard wrergy oTicienT balding prodacts
which cortribare ta building and
rairtairice sustainable dities 20
oMM

Sustainable cities
and communities

(SDGtagets 111, 11.4)

Social

wnd |G with com utitive
Y fits and & safc. inclusive
ard rewaiding working crvironment for
cur 22000+ ovployees

Decent work and
econamic grawth

S8a 65

1 Lene

SDG rarges

8.6.8.7.8.8)

Governance

« To strpsn for e nighest stardards of govern Cddeliver
gh-caality. sranssarent reocting, ourtanle to cur kay

stakenolders ard ersure the fong-torm zoccess of tac Graan

2P0

EFVAMN GROUP BLC ANSOLL S Sl e oot T ol -0 - TR =80 131 e

See page 45 for details.

J See page 47 for details.

See page 48 far details.

See page 50 for details.

Read more about our engagement with key
stakeholders on page 42.

Read our 5172 statement on page 51.



Environment

STRATEGIC REPORT

Description: Teke u-gent actior o cornbat clirrste cadnge and its imosacts.

Streamlined energy and carbon reporting (“SECR”)

This is the fout 1 year for which the Grougy is repoating carbon enissio s data

Jizality Pactnersiaips Frorey and Carbo o Regulations 2018

cgared urdsr e Companies

d imned

Fmissions arc calculzted i accardance wath the WRI GHG Protacol. a Carperate Accourting end Reoperting Stardad. using
published 2023 carnon factors from DEFRA to convert cnergy use and purchased clectiic'ty to emissions of CO e,

The :able below shews

Total energy consumption (kwh}

[5g]
-~
]
el
T

Diroct gas and oil

Dircer foel

(98]
o~
=l
o
m
—_

]
i
[

Scop Puichased electricizy

Scope 3 Business tiaved i arivate venicles

Total cross cimissions 1CCG 2

:

Cmissions per L exiernal revenue 1C0 0!

\

Eiasions per Lm gross revenue (100,23

intensity ratio

The vaticly ¢° cpcratinns ard business types acoss the
Greup meeans that usirg a volams mcasd-e “cr our £1o7gy
Intensity ratio s challeagirg Therefore, as in prios years woe
[ave choser to “Cpors ou 2ross omissians 2gaiist “ovenue
as @ proxy lor level of activity. Due to the vertically intcgrated
natdrc of the business we nave reporod oJr intansity ratic
as tho gross emissions zgainst externgl revenuc. asd alsa
zgainst gross revetus, including aoth external gnd internal
revende, to better reflect the overall lovel of activity acrass
tne individual businesses that compize the Crouo.

GHG cmissions and totel energy consamation for the Group:

2023 2022
86,845,150 5.228.269

2.690 2.534
7.144 G.66

[%51

8,220 8553
i8 37

18,772 2t

L]
=
=0
Y

46 50

Qurinzensity “atic contiiucs o ivprove, aad tre Group

has scor g reduction in emissiors por £m gross revenue of
8% comroarcd 1o 2022, This is primarily doe 1o cmissions
“rorn fael whick heve reduced significantly compaed to
she provious vear. deiver by a reducnion in volumes, the
irtoductior of rewer and icore officient ve ucles aorcss our
comimercial fleet and a cortinaed facas o route plarning
and oplirisaticr alongsids byo ovements ta vehicls loading
o enanle fewer tring, Emissions fron puichasod elecincity
have hecr adversely impacted by changes to the caloon
errission facror Jsed Lo conver T pure d electricny use

ta cquivalent COh. which is a national factor reflecting the
syerage onissicns “or the UK national grid. Ouar ariority
remais continuirg reimprove the efficioncy o our
opcrations to reduca enecgy ineasity,

EPWIN GROUP PLL ARMMUAL FFPORT AN ALZOUR T TOR THE vEAREROED A1 DECENMB2R 2023
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STRATEGIC REPORT

S LE Stai ﬂa t) é i ii‘:\/ Re p@ rt continuicd

LS

Carbon footpiint and net zero Our Lrack recndd sirce a0 repoitog 37 UR o

The SECR figures abowe primarily cover our dircct ermissicns 10N Delow:
{Scowes 1 end 25 but ceptaring 2l indiect
rom cue acthvities 1hoose 31y more cominlox, The Gre
contiraes ta otk wir a third pa o to accurately e .
o Seope 3 omisson:g. building or cur Yea 1 oxel
O foous 1as bee oo impreying aur corfido e 10 1
daze, sheoagh identiiying aad fllirg signincart zaps in \m\
date collection ard validzting tie assumptiors and the ~.

Telhodology uadestying the creasaremerts, \“\;j‘

1ave nowedd that the arnual cerbon saving

2SS0

L

I

! the dse of oo ety of ident windows (whe u
replaciag less o homal versionst offses the vast najarnty of
ou: Scope 1 and 2 emissions, demorstraiing tro ibere

IV oof PV resicavic accourrs fosoo 80 of cur
rustal caroon footprirt aad f2lls within Scaac 3. This canlims
thar our pri Irr o led IV
i place of virgin PVC 1esinin our vy prod s orocesy

15 e aght s ddditicral
Preestment in the yesr o incredsd eoycling capacity

> also

hes - anno RN RE N B T T

PARLIRING MO Llosely witn aor farpes:

cnderstand thein s wwoiliny strateey a wl ulans.

EPWIN GROUP PLC




Description: Z1sU-¢ sustainabls consumptian and proctaczio

The Croup's st:ong supplier relationships &l regular
POV LJ['(’JCECJJ"C‘S oS producs and lazour
ere FC'ED'*F‘&H)h,"ﬁLI‘Ct'd comnphyirg wit stz dards

end logi s meeting ctfucal quality ard
'*abllwtv cxpectations, [1'1-::‘ OATIoNG 1
rawards rccognized staadards and acoeditatiors, inchiding
SC1A00T Frviccn o anagement, 150 50001 Crorpy
Nanagenent Systenrs and JES 4001 Respansible Soorcig,

narerizls,

as vl a

As part of aur continaal focus ¢ improving operstional
officiency tevels af WASTO W The f’)\‘ﬁdtluﬂ‘: are closcly
crutinised. Scra rates ar our rrarufacturing locatio s
reducad dueie t}*r_‘ ves b all-hire ﬁov.& drivoo by a forus
ary the redacsion of noad waste i ou exlrusion aparations
and the cxpansicn of a rews Mouldirg rechnique ar our GR=
mrannfactarirg location. Muck of the manufactuirg scza rom
our WV extrasion sracess. where it does atise. is reoyclen
JEIRE GN-5ITe hachinery before Boiee-ased &9 a rav narenizl,

Lairg rooycled materizls i olate of vicgi v materizls is
typically significantly less cnergy ard rescurco inmensive,
Qur prodaction nrocess already incarporates a la
volume of recysled meterials, cluding:

o Char BVC docking prodac: Dekboards whicis made rone
505 ecycdnd PVC
« O aluminiam wandaowy sy

farm a miniman of 0% 1

. Seellar s wlicin is madc
Cyc\ daluminian

natan ard vierk

STRATEGIC REPCRT

W oalomes,

o Aok which s made from

o Our aluminiun decking sys
100 reoyeled aluninium

o Our WP docking product, ecodeic which i manufacured
from sustainably soorced vood snd recycled milk sottles
with a minimun: of 95% re maierials

| W

aeinm ases of reoyclee Frsniedowy systoms 2nd

doclues

The volunro of recycled materials oscd 0 our matufectaring
QPerEInas ConTinues 1o vEr Me, 2Unng Lic year.
woineosTed 11 co exirusion toolirg. enabling us toincrease
sac oreactior of reoycled PO asedin our exoruded
products. vestmenT will continue. sclectively, ir ling with
e Croup's tooling roulzcement program e, Fallowrg the
acquisitior of Paly Purc in 2022, énd subizequent capital
Fvestmeat to expand re p-'ofc%siﬂg capacity et the site the
Group has significart cepacity w0 recycle post-consame:
ditiza to ranufectuning Loz cnalling us lu
cortibate ta crcular ccoremy ard dovelons the wider

cies

WANTR T

mar<ct “or recyched PYC in additio n Lo oplacing vicgin PVC
resin i our aven prod act with renydled mazanzl
The majority o oar oroducts can be recycled ard rouscd

mary tirres, cotittibuzing ta resaonaible consampiion
patters ard reducing waste a-d landfill 11 tatal 845 of the
Group's 2 (2022:8/77 ere fron prod.ass

023 revenucs
copable of being recydled and nopurposed.

TEWIN GROURPLC ANNUAL FEPORT AND AZCOUN TS FORTHL YEAR ENDLD 31 2 EMBER DG2T
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STRATEGIC REPORT

°

Sustainahility Report i

Description: Maks cines aad hunzn acttls
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We marufaclore pre-Sabnicatec GRP building
Comporents such as porches, 2@y window (oo
clreys ard GRP fire deos

TANG

How our products create positive impact:

« Giless Tiore producionis COrEy enaive
hars alternative materizls such as sweel brick.
o and cororere

¢ Sapply acusedilders, suoparticrg the LK
Gaverrme it targe: of 300,000 new omes
O year 1o address shenage of quality and
affordable Fones

»  cauricated nuilding components a o lorg-lifc
praducs, meny have g service e of 50 vears
or more

«  GRPdoars replicate apoearance of tinn aer
doors. but requi-c less maiitenance and nave a
sevice life of 30 years

s GRPand termonlastic five doors Jave passad
rigarouls physical fire tests 1o ensare safety

EPWIN GROUP PLC

STAATEGIC REPORT

WWe maeafactore aoaage of decking syatoms made
fron PYC 3 cmimium ana Composio praculis s
anowood-plastic comooniia L WPC

How our products create positive impact:

«  Decking mroducs onabile people to enjoy thei
nuatrdnor snaces. sack a9 balconics end garde

+  lorgHife pioducts, well siiicd to outdoor
applications comoared to Timaer als i
wARIcn regaive painating and ratepair

1ALV

e PVC decking mroducte supplied to park homes,
wlh exparsion of park bonees suppoarting tibe
Ui tourisn® industry ard cnabling mare peaple
to noliday at hone rather tnan zorozd

o Adek decking mects oahanced fire safioty
recuircimarts for high rise buildings. enasling
residents to have accoss to usable outdoo
snace. improvirg qualizy of life

» mully oovclable dp to 10x
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s172 Statement

[0 Directors belicve that during tae yvear by
have, mdividually and as a 3oacd. acted (v thowey
they conside, I gaad faith, would be most likely
to pramaie the success of Tie Caonpany for the
senofit of is membiers, wailst having due regard
ta the ratters sct out i section 172010a) Lo () of
the Companies Act 2004 1'scction 1721117 and in
accordance with the QCA code.

The Board roccenises its daties urden secian 17201)
o canside the likely corsoquences of any daocision
i the long term: Lhoirterests of its enployocs: the
need Lo fosior the Compa w's relatio shing with
suppliers, customeors and otasr <oy sta<cholders: the
nopact of e Company's 000 atiors on ComnLInilics
and the enviccrmert: the desirability of the Compary
Irdictaining & reputatior for ligh standacds of
basircss conduct asd the nood to act failly as
Letweer momnbers of the Company.

EPWIN GROUP PLC

Read more about how section 172(1) has been applied
by the Directors in the Corporate Governance Report
on page 56.

The repart includes key matters corsidersd and
decisions te<er: by the Beard, dunng tae vear.
demaonstraing how the Board has taikes accounrt
of sta<choldors and the nattors set out in seci
177010

STRATEGIC REPORT

The Stvategc Repart 1as beon aoproved by the Bosrd

of Directars angd nas been sigrod on s behalf by,

Bt

10 Apsil 2024 ’

SOMJAL PEPDET ARND ASUGUNTS TOR THF FEARENDZED 11 DECENIGLE 2020
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COVERMNANCE

Roard of Directors

Andrew Eastgate

Mon-Executive Chairman

Appointinent Jate;
14 Jaly 2014

Committee membership:

Skills and experience:

wvas formerly a Parteer at

ts whee he practised for

mere than 20 years ard veas bead

AF FPImACHits COrgarate prdutiag

Bircinghen, Andrsey es a lrcad

[ of advising quated
Soertcdlarhe in conne el

with trensacnons gad conplianee

foatios, aad 15 caricrnitly & Nan-

Executive Director of Castiras Ple.

Ardresy

re juincd the Board on arlmission to
A 20040 secancirg Cnatman i
Deromlie 7014,

15 @ Nun-Executive Dircctor
of b betecon 2006 ard 20717 and

Jonathan Bednall

Chief Executive Officer

Appointinont date:
16 Javary 2012

C

mimittec membership:

Skills and experience:
Jar jpmed tae Epvan G
Lecoming Groap =inance Jiec g
I 7009 ardd weas zppuinted Chis?
Exeeutive Gffice im 2013, Jon
W responsiole for the s
restructuricg of =ovd
ol as devising enid managiog
mecect witt ! ationy 1 A0 ancd the

S I 2008,

cntcd engieecring » becoming

Croapr Cingace irceto” and the 3

Chief Operating Offices 2rior 1o

Jowquealifiec ar ALA g KM
Sirrirgham, v

Ao ot

o e spent Lk ATy

Christopher Empson

Group Finance Director

Appaintment date:
17 Junae 2014

Cominittee membership:

Skills and experience:

Chiiz oy boonvath Lover sirgs
PO12. qaving joinsd to suopoit the
vusitess ncgation and develoonent
aes Do Latiun cige and e
subseoguent [P0 F anie, Chris
VIHA 8T onal fine e decoia vathin
Rercoral Dizial 2l
wierkeil at B Crog
Grectar, Chris sl sacnt frve y
wank 3iafter qualifying as a1 ACA
at Prce: rouscConaors s
SO

:ble groun man

ding cory
merancial oo s

Licas.vy 20l Coludraie Lexdation.



Shaun Smith

Non-Executive Director

Appointment date:
4 Janazy 20722

Committee membership:

Skills and experience:

Shauan joired Epwiain 2022, o

Began his ceecr in retall managemor't
and corporaie treasuey at Marke and
Spoacer ple hefore joiring Glywiaed
Internatiaral 2l i 19879 and
sunsequertly bocoming Group Finarce
Ci-cctor at AGA Rargrmastcr Crou)
plo anttl s taseover ie 2015, He ther
johedd Narcros ole as Chic® Firarcial
Officer antil July 2021, He s currentdy
Nor-Execaive Chair of Briver Groug
Ple. Ner-Excowive Director of specs
Group Ple and Nen-zxcoubive Direorar
of Cake Jox ~loldings ol SFaanis a
ctaalificd Corporate Treasare:

Changes during the year and to the
date of this report

Stopher Hermisor was anpoiited

Chair of the Remureralion Cammitmen
or 23 May 20273 and 25 Chair of

o Noaminasians Conrnittes oo

4 lanuary 2024

Committee
membership key

ﬂ Remuncration

Stephen Harrison

Non-Executive Director

Appointment date:
2 Noverrbor 2022

Committec membership:

Skills and experience:
Slepncyjoined Lowin in 2027 and
weas maest recontly Chiot Lxecarive
Officer at —ortena ple. a Loadon Stock
Fxclhange Main Market listed supplicon
of huilding marenals to e UK's
construction secton, Stepher jomod
Hezrson ol in 2002 and was appointed
Managing Dirccior of Hansa o Building
Products. the prodecessaor o Fortcina,
in 2012, Duaring s torare Stepaer
sdvresstully stoecd Sorlorra throagh
its divestirert fron Heidelberg
arenials and led its PO e 2016, e
Fas seoved as a Dircctor of seveal key
CONSTUCTion sector rade associators
and holds an M4 fron Craaficld
School of Managaement.

The Board at a glance

Composition

Executive

Chair

GOVERMARNCE

Andrew Rutter
Company Secretary

Appomiment date:
1 Jre 20150

Skills and experience:

Androvs joired Lpwin in Augast 2014,
following the PO ard was aJpointed
Company Secratary in June 2015
Ardrew was provicushy Senior Manager
at KPMO, viheore ho was responsinle
o oz reage of listed and on listod
audit chienta, building sigificart
Taancial reporing exporicnce. Sce
Jeining the Groap, ae has gained
Asive operationsl snd cororete
ction cxpcricnce ard nas made
firution to the
fInancizl —znasement and strategic
develeprent of the Croad,

Length of tenure

m Nominaticns

EPWIN GROUP PLE ANMUSL F_PORT ANT 32000 s on P LYLAKRERDELD W1 DECEE BRER 27023
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GOVERNMARNCE

ey i

LLOrporaite Governance

Board members
As 2t e dste of this coporl. the Board comprised byo Lxecuiive and tirec e pencke i Noo =secartive Dircciora, geck of
wohom brings ditfcront cxpericne e skill ser aad hackgraord,

-) Read the biographies of the Directors in office at the date of this report on pages 54 and 55

Read morg ahout Board Committees and membership on page 58

Skills and exnertise of the Directors !
[ho Cirsctars maintzin thei snowlede g A combinalion ¢ Koz hulloting sod atteadarce
At elovant Soningrs anc s The Cormpany Sty i e spensinle 7o biinging aew ad regalaioty reaaererts 1o

the atzentio s of e Boa:d :

g oof rechrical and s

T readin

ecge v

A
b

capericnce. skills and < aowlodge woorsure Lie Boad oporates ctoctively and to
o and its skaeboldors

strive [O nraintar an overall palanc s
create long Lot sustaian'e ealae far b

Membership and attendance
[ table Dolew dotdils e Board and Connritree mee

SOOI AU NamDer 2 e UrEs (e Dol was e

thie vearn, The sttendance figare s sn

2ol O dpporitn et darsal

A0 el

g attendenge dring

Sz o arterd g

Archove Easieatc 11711 G 23 11

Jonnathar Boednall RNt - - -1

Chnstopnc Smpson 1011 . -
Shaur Smitk 1Ll 14 32 [-1i
Stoalben Hartisar 1111 14 303 11

Notes

Board responsibilities and activities during the year

§ Read more about the responsihilities of the Board on page 57

Read more about the activities and principal decisions of the Board on page 59

EDVWIIN GROUP PLE S MUY T 00 oy e et T Eon . FrURTT LI



GOVERNANCE

Board of Directors

Tne Board of Ditec o is rosporaible 1o sharelalders “or effective dircetion and cortrol of the Groaw and s collectively
resocnsiale far s leng o sastainable success This report descrises the fremeveor< far caracrare governance nd irtermal
control that the Diectors nave cstablished o enable triem tw czry out this resaossibility,

Responsibilities of members of the Board

Chairman The Chatrman is 1espensible o leadeosship of The doard, enswirg i7s WCHiveress. setarg
Andrew Fastgate tie 3oe-d's aperda and ensuring thet adequate tire s available for discussion of all 2gerda
items, The Charmen facilitaics 1ie offective contriaution @nd pe~fomance o all 3aard

nembers and oromotes 2 culine of cperncss and debars. \ A addition, the Chaimman
ensares thore s sufficient and o%ective con® mu-mehorl with shercholdess ard that the
Disncto s 1eceoive accurate, timely and cleoar Diformation,

Chief Executive Officer The Chicf Zxocutive Officer gy day-te-deay respansibibily. withi- thc aatharity de

; ¥ I ¥ ¥
Jonathan Bednall tre Boa-d. ‘o implemearting the Group's strategy and raaring the Groun.
Group Finance Director The Group inance Director s resporsible fo7 srovidirg stralcglc. ns< manage nent and

Christopher Empson “mancizl guidarce toewure the ﬂ,afoguar'd'- of the Gro's ad that the Groap's
Tzncial commitments 4 ¢ 1ot This is & iteved by develapig drd implemeniag tha
NeLessaty pulicios systons and p'occ*rlureo to ensare the scund financial mzanagemert and
coral of the Geoup.

Non-Executive Directors The nair responsibilitios of Nor-Frooutive Diceciors are 10 evicw the performeznee of the

Shaun Smith Graup. <z in sirategy development. provide an imdoperdent perspective arri suppmt

Stephen Harrison 13 the Excouative Diractors and cnsure that approprieto ard effccuve systens 27 merral
contrel 23d ris< management are it alace.

Company Secretary The Company Serretasy ander the dircction of the Chairmar, supaorts the Soc-d ard

Andrew Rutter ans.res good comirunication and irformation ‘oves withir t1e Board, including botween
Txocutive and Non Exccutive Directors ard benwecn the Boerd and its Conrmittees The
Camaany Secretzny is respoisible far ensuring that the Board procodures aire followed. and
12t apalicable tales and regulations arc complicd wit,

The Beard meets regularly to mrav\cr slrategy. performence end the framowark of irteal controls. To enable ©ic Soard o
discha ge s dutics. all Dircctors eoeive 2opropriace and tmely arreetior, Brisfing pacors ¢ o distivuted to all Directors 10
achvance of Board mectings. I '(d\tlur\ to having arcess to the advice ard services of the Comaary Scactary, procedaros are
in Jlace 1o enakle te Dirsctors <o axam independent orofessional advice in the fartbera we of therr dutics. if neccssary, at
the Conmeny's ex s,

Assessment of the independence of the Non-Executive Directors

All Non-Exceusive Direciors. including he Chair of the Board. are considered to be ihdependent, having ta<en irte
consideration ke agth of service, romuneration and sharehaldirgs 11 the Company. None= of the Nor Exccutive Ditcctors |ave
a7y cormaciors with any customs<. supdler or major sharcholde: o the Groap and thoy cortirae to meke independert
contrizutions zad effectively challonge maragement,

Time commitment

A sanable tme comiritmeant is required from Ner-Fxecusive Directars, including atterdance at Board and Committec
ineetings. as aporopriate. and regalar commurications with the Directo~s. The 2oard is satisfied that all Non Exccave

Circcmoss provide construcive cnallenee, stategic guidance 2ad hold matagenrent 1o accoant.

¥ Read more about the terms of appointment and remuneration of Directors in the Remuneration Committee Report an pages 66 to 70

EPWIN GROUP PLC AMNMAL REFUFT S A0 JOUNT TORTESNEAR ENDEDN 5 DECETRBER 292,
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GOVERNANCE

Corporate Governance wio .

Membership:
Shaun Smith (Chair), Andrew
Fastgate and Stephen Harrison

The Commiltoe Guers
Group's Sirardal repor
nrenagement inter el cort
A assurance jaoessos ard e

~xtoral padin

Principal respensibyilities
include:

-

TGRS CS

«  Managing retanons van the
cwTeeral audizors to cos e
the ameuel sudic o oftocive
abjective, indoperdent 2o
af ligh qualiy

» Reviowdrg the Group's

LU AT 1RoTrg

2023 focus:
Ay Ities
icludadd:

during the yoar

cxterazl additors
« g
quater

cacraly =i

AT T S

At e

Read more in the Audit
Committee Report on page 63

EPWIN CROUPPLC Aty D80 o oo

Membership:

Stephen Harrison {Chair),
Andrew Easigate, Jonathan
Bednall and Shaun Smith

The Comnmizzen reguierly

v tre Boads

O USITG iy o
S2UNNgE & divorse nix of
heckgrounds, skills kacwlodge
and exprovicn e,

N

Principal respensibilities

include:

o Peeps g undarrovi v
the soagoture . 31¢
el compasiticn ol

e Beard ard meakar

D nd nciminres
‘il Beard
VALE IS
= Congldeing savoeasion

plening for
ather aenioe

2023 focus:
T Commintoe maes a5 and
wdd riet o

(it

ogize andd conraoitio

Membership:
Stephen Harrison (Chair), Andrew
Lastgate and Shaun Smith

The Conmitiorn ¢
45505505 The roru =rznon of
the Fxocutive Dirccis s and

FOVIEWS Araree TOerts a01Gss

e Groap.

Principal responsililities
include:

. 9GO LNG T
policy for Fxocuzive
irectors

» Rowicw ol and
Bt Jeration
FOF SCPIO NENAEOIMe T

.

: Ailc supoorirg,
the Greup Ty arracting 9
roTal g e pest people at

2023 focus:
U 23 My 20

Haiser v

ropben
appaeirtad Chai
iprovicusly Andocs Lastgate:

Activines duriag tno vear

Pk,

Read more in the Remuneration
Cammittee Report on page 66

Chief
Executive
Officer

Group
Financial
Director



GOVERMAMNCE

Matters considered by the Board during the vear
We have sel aut below the key matzers considered by the Boaard during the vear, ircluding desals of the principal decisions
laken a1el Pow the Boerd cansidered our sta<cloldzs i line with s172015 of the Compenics Ac: 2006,

s172 key

Dircctors mast act in the way thoy consider. in good faich, would e most likely 1o promote the saccess of the Company fo
the oomefic of its menbers as e whole, ard i coing se aave regard o

¢ li<ely consnquences of any decision in te long tem the impact of the Compary's operations o1 the
Y | ha I
corrnurity and the eavircrment

the nnterests of te Company's employees the desi-ability of the Company naintzining a reputdtior
for high stardards of susiress corduct

the need to “oster ne Company's basincss relatiorships the nocd to act fairly as hetween membery of the
with sunplicrs, cusiomers and others Company

8 LBk Pl AR TAR Y BETEOITIS f
d o< kAT - TN B 1< ¢ o T

ACCUISITHRYS E CLETOME RS n SUSTAI ALY

Rist

ErMPLOYE OSSO PS SURFLE RS B AR R

O LR RS RN
At
: [ Y 1 Ee

Health and Safety fealtn and szfety omaing a crtical acz ed Read more about our operational KPIs, which
5172 key: o* Board fords. ;—:n(l the first iter on the relate to hezlth and safety, on page 28

agerds at cach meeting

Levels of scaidents as indicaled by
Link to risks: R 2DOR events and accidert frequency
ﬁ e raic wore manitared throughout the vear,

Stakeholders considered:

Ihe causes ¢f acaidents, injusy typa and
sovodny were examined. The Board was
updated cn the rcasons for the slight

0 A5 N i'ij rics. weich stll omain lovy,
and sirategics to reirforce safe operating
practices acrass the Group.

Employees The 3oz-d recognises the isartarce of Approved a furtier cost of living suppart

aur emaloyees as certral to the success saviment for 2 eployees excluding serior
$172 key: . ’j Y : P ' ey ¢ =

a® t1c Groun, Maragonat.

During tae year, tae Board rovicwed Anproved the gra of a further rang e of
Link to risks: successioT plars for executive and senicr cptions under the Group's . TP

manzeement and menitored information
‘ regarcing staffirg lovels, vacarcics.
Stakehalders considered: cployer turnover and gnsences,

g & i approsng & faetaer cost o living
sJppert sayinert e employees, the
2cerd belancod b need o ensure the
Groun emains profitable 21d viable wiih
(e desire. as @ responsible emoloyar, o
suppart cur hard-wo-king cm.aloyces.

EPWIN GROUPPLC ASNNJAL REFCFET AND ACLOUN TS TORTHE rEAX ENDED 31 DECMEBER 2027
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GOVERNANCE

Corporate Governance

Strategy and acquisitions

5172 key:

Link to risks:

Stakehalders considered:

Operations
5172 key:

Link to risks:

(8 Jiof o]

Stakeholders considered:

Financial
5172 key:

Stakeholders considered:

EPViIN GROUPPLO —Fimals b -
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Read more about strategic developments
during the year on page 18
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Macroeconomic and
market conditions

5172 key:

Link to risks:

Stakeheolders considered:

Governance
5172 key:

Stakeholders considered:

The Board continuzd to closchy monits
T8 MACIoCCCIaNTic QrvinoIm e,
receiving onisfings an wrends i relovant
areas ard li<ely scorarios for the UK
LLOMOMY,

UK nnusirg marker activity, inflation <l
its oot or consams: confidonce and
saording and interest rares were kept

Lides revian,

1 3w costinflation. parsiculay in esnect
of PVC rosin bogen to caso. althaugn
iflaticr e respect eof energyand labean.
contirucd Lo be prominent ead the
3oard conadeed how o aparop:iately
pass 07 Cost ¢ eases or 10 cuslerers,

wed and discussed
on o the QUA cede

ZOUIrCMCrTs N Cespect

Ihe Boand revi
LICOMINg ¢ia
and renorlirg -
ot 1C=0.

zach of the Corevittee Chars reoorod
O TSI rESPCotive Imectirgs,

T

cod b recuiiren
al Nor-Frecative

d

The Boand commen
procoss for an additio
Director, in cirder e mainrtaina the breadi
oof =kills and oxpencice corons the Doz d,

GOVERMANCE

Read more about the market overview and
outlook on page 12

Approved Board ard comntittoe
FPPOINTINEILE
o Steplen tHlariser as Chen of the
SNaminations Comntittce from
< January 2024
Aparoved Epein Greus Plo's 2073 Modein
Slavery Act Slatemaent
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GOVERNANCE

Corporate Governance won.

Board performance Corpovate culture
Tre Chavnremiz espansibls, wath the ;a;‘-s};ta; ook b SUrwins oo wrate culties rons "W’M"J‘. ._EH of itz differant
Nerrinations Committes for easunng trat the Comnpany bas BUSINESs WEitE mary of weiar have been added o the Croup
aneffortve B o range of skills oxpertise throagl acquisition. Tris Cu\tn"o 14 Ja-;id [sla] aH\’:wi g
and eapencree Lusiwess unit o thrive o virs o i
from heirg pert of & large
nrarker oy increasicg verical in
reams a0 employers 370 30T
clficionoy impravements, Faddition, Zownt enployees ane
cncour gl o suggest ways o imareve the Group's srodut
no-tholio and cald oo tleir rec i Tac Groups
i tirgs with enroloyoes and
T KOy stal’tto maiter
o Board is sfind that a corporatn
and Frhaviours coatiraes e

re) ity

&t

formence of Dieoions., a5 v ~C o formance
ard cormpostt 'Q ut b Boadd as aowhole s cealuated 0o

1nuAl | r 2073 the perfartance oF the Directass
andhe ole v, e zlicn
ard oty rI = N E Xz e '_\| COLOS.

9l

bm“\g A

RPCIee

of the corposivion of the Board ard he meadin ¢r

'(‘\'\y

skills ard exacrionee a the Non (CuTive rectons, it

was decided that @ proo ould commerag Uit an
b

adeliticrat Nor [_?’\P\_'_J.Iv‘ﬂ [3necior
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-”L!Wt‘u"* )
Directors’ conflicts of interest he o

Ll the Compant=s Act 2004 (the PAct™ o Deectar s Relations with sharehoiders
Avoltl & Situation v L, Mawo, O can haee, 2 direct or o] 1 - N
! The Board o ooametrod G omeiniaiiee !

inclirey tinserest thet conflic ts, o 2ass1bky may corflios
P Crap s ir?t(*r(?st:, The requrement (s cansidored very
wroad and could apply . fur examale 1f ¢ Dircctos "
2 chiecor of anomar company o 5 trustec of avo
Lrganicabon. The A ;;chrs :M-{‘:‘:O‘s Ea
autbanse corflic
soviced that e armicles of ERrlel

w s effect Tl:w‘ 1 G0N
e e

CoTTCal witl anareholds o FExoCUTive
OFficor arcdd e Crond Fioance Jireeior 31 e Comary s
IS ww Al contact for investors fund managers, the oress erdd
o tenested partios, Othor e dusing dlosed periads,
e Ciret Fxe atiee COFNcor 20d Groug rinarce Dirccon
e & egular dialoguo vdlh institatioral saarebohions

2 e nadiatehy

e Crpu s hatt e car ard full
COMMUNICaos
2l weloorees

e Grovs alse crrowa

v res e

cen Directars o

will aoply
et o potential cenflict, Dirst. oo
> 1 the narter Leing

1on, and,

woare salegaards t
w kT ro auihor
Direciors o b
il e able to
Loyan
consider

Group's suceess, e Dot
‘r\dm'cmf vihon apvirg
> Director s e reqguuend 1o "m[i"y [
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S s CoThoT s

00T o" |mjm SNEr
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Audit Committee report

The Audil Committee Pas primany resparsilility fo
renitoring e qualty of irlermal financial cont ol ensuring
taal tne financial performance of the Graup is pronerly
“casured and reported o, and reviewing the work of end
I'CDOItJ rom. 1 Groun's auditors relating to the Group's
accouting amtl iternal contols, v all cascs having <ue
regard 1o the interests of sharcholders, Daring 2023, the
Aodit Commitiee met four omes, The womrs of ielfeence for
e Cormittes wore updated darirg the vear ard cac be
‘ound on the Groap's corporate welnite.
Activities during the year
TMitiee

Activizics oF e Audit Con durirg the year included:

5 of the

. Revie
cxlorra

g e performarce end efective 1es

auditors

o Revicwing e hall year antaancement “or the period
arded 30 Junc 2023

«  Considering the oorcoma of guaterly o
contrals offectiveress duting the yea:

A0S O e vl

= Hoviewing whistlcolowing policies

«  Comsidering the requiremea it for an inzeqral aadit
“unction

v Roviewang 1e Groun nsk registor and processes for sk
idertification

o Consideration of the externel aadiz olar fo- the voar
oriced 31 Decemnbier 2073

o Roviewing tho Annuel Repot and full vear 2
and recting witl the aaditors o consider audil findirgs
fur the veas onded 31 Decencher 2023

Internal financial controls

Mo Group s fimancizal reporting pincesses are detailed ard
regulardly 1evicwed The delaifed reoorting is reviewcd a
least ar cach morth end oy ke members of the Gioup
finarce tear, higahgating areas of concern ad verifying
Thal the reasars for any vanations are valid. Querterly
cacl of the businessas zec performod by the
Lxocative Directors, covering Doth historic :wd fortheciming
financial acd business performarce, as well a5 ans icipating
kewy FLILLINS Cwe s,

reviows of

I additior, cach business uniz is required ta subail &
gaartochy contrals checclist, which s < > locally o certy
tnat controls and ovicows have beer caried out noth
during the yuarter and as part of cach maonth end close
These reports arc used o follove Jp o0 ary 0n-C J-m)hance
poirts idertiflied. a1d arc roviewed oy sbe relevart divisional
Finance Dircctors, as well 25 the Craup “inance tean

At this stage. the Audiz Camrrittee and Board do rot
consider an interal andit function o ne ¢ cost-ef eclive
source of addirional assuqanca aver she conual cavircrirent

fut will keed this matier ander aqpaal reviea,

EPWIN GROUP PLC ANMUAL RLpPORD AN

IIGUNCCmant,

GOVERNANCE

Financial reporting

Ihe Comumittaa pays pasticalar suerion to matters it
nsidors to boe o ant by victue of thair impact o0

the Groua's rest =meint

s orilc lovel of complexity. judae
~estimation nvolved in thet application to tic Groas's
finencial slatoments,

Fhe significan: financizl risks considered by the
Commitee i1 relation to the 2073 financiel stetemonis
are outlined beln

Going concern

The Dircctors have preparod cash flowy forecas:s for e ooriod
of at least 12 mors from the date of approval of these
“imancial statemaorts which irdicate 1nat taking accouiit

of reasanably ossible downsi including the angoing
anticipated impac: of currert macroeconoimic factors o0 the
ooerations and its financiel rescarces. Lhe Group and 2a ot
Compary will Fave suficiert funds to meet ther iabilitics as
thoy fall doe 7o thel aciod.

continues 1 clasely maniicr the mac oeconomic
ociwvironment includire nousing marxet activity. irflation and
Bank of rrrpla 1 Frerest rae arnourcemenTs. The Group
batarce sacot renizins rahust vzl sigrnificant fiazacial
hoadroom an cormmitted banking facilivies, wihich ~\-’“'l:
reowsed duting the year Jlouﬂ% o August 2026 wit
ar option o extend fora futthes two years, The e m g
“acilitics carmmprize & £65 millicn R =volving Credir =aciliny ard
£10 million overd-aft fadilisy. Note 20 o the consolidacd
“ancial stetements sots out more detail on the urdravs
“acility headroam and financial covorants, Te Groap 1as
wraded profitably througnout 2023, é1d to the dawe of
shis resort. and s fingncial positicn remaing stroag, with
et Jdebt batter tian expectations at tho vear erd ard
maintairing ongcing sisnilican: Feadroon on its panking
facilities ard covenants.

The Beard

Ihe Groap oreparcs and tie Beard roviewss, detailed
budgets and forecasts which it ias confidence in achioving
i a ormal business enviromme-t. The Direczors nave
proepared cash flow "acilmy headroom end financizl covenart
farccasts far a poriod of &t leas: 12 morths fram e date

o7 anproval of these finacial stateiments. The Directors
considered the firardal resources of the Grodp. as woll as
its forecasts and sovorc but plausile stross st scerarios.,

Ihe Giaup starss 2024 with sig~ificant lcadroom on its
ban<itg “acilitics a1l the forecasts snow that there s
suf‘ic*ior*t |iC|L ity ard headroor to ensure compliznce with

all cov s theoug iout 170 goirg corcer poriod.
Conseqacntly. the Dirccto s are coafident that t -('rwp
and Perent Comoaany will Fave safficient fm S to Lontinue
to meet thoir lishilizies g they fall duc for ar lcast 12 nonths

from the date of approval of tac finarcial ezatenents and
thercfore have prenaied tic fizandial statenenes 07 a going
CONCE 2asis

ACCOUNMTSEOR THILYLAR DT 31T DFOEMBER 20022
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GOVERNAMNCE

ALJ d Et CO m m ittee repo rt continued

Revenue recognition and related customer
support provisions

Cs arc recognised at toe “air value of goads sold
added tax discounts,

Revent
ta caternal custoners, ot of value

rebatos and othor sales taxes o dusy, Customaer suooort 15 a
p\ cioomircd sales ircentive for ce tain brasded oroducrs
o tho Growpy's custorer sells tre e

[ od JOTS 0 35 v"ciﬁfd cord asen A deduction is sade from
reverue and A srovision ook
stomars for ek custonor shapor: hes e
deductior iclades ar estivra of the

los that @ra exoerted to o sold to socafied
\ r'(-:’~u|i 1 a custome: support clam.

SerClaimed, This
DrOporton ot s
cird asers ard ¢

e Auddit Com nittce considered tha basie, consisteroy of
apulication 2nd adegaacy of tho custorer :u;).:rnt L OYIEI0
cd At the prowision and
sining of reveracs recoghised, veas 3o

ad coclad:

sl

Inventory

Asa marufactue:
e on the e
the valde o everiory 1me
cduchior is mad( o
1|(J‘4'H\' ving lives of irvestory. Trie d [,Jut‘lk Mvobecs
jaclzz neat e ic Ix "fying slow m”virw and oozclote ines ac
ate of the rercvera e smaurs

Civentary is ane of the

Usignificant

Toa NS Tdl

nieven U) W

woerd] e

Loy of
e and abnolere
)‘”‘-‘Ji‘_)i(,)ﬂ v

Tz Aadht Comrittec cacsidored the Dasis, co-
aaplication dard adeqguacy of the slow maoy
irveato oy provision ard corcluded that the

adeguate te CLwentones are e ld st e

C%.0
ancl ol calizsble vatio.
Goodw;li and Parent Company investments

~acousitree Gross the alg
ludes 4 qgmﬁﬂw»ql I

izt 17 holds i
tthe carrying va

356ets 15 NOT recoveralle

Th gaadviill ead Paront Comps wirvostnenns 2re
it ﬂprrm : :| ot pan
starally, Tl 5 Tl _)Id“l ti* \ctt\f*ﬂ cf

ERWIN GROUPPRIC 2-000 12—« o 0, . 0 0 0 s

Trelating to relcwant products

Do the yoean armgarmeant vias tecognised inrespor
of tho remaming goodwilb reldaung o e Seades CGLL
reflecting the fact that the discaunted presons value of
future casr “lows did rot sunpert the carrying valus of the
asset This -esulted inan imsaiimenl crarge of £4.2 aillior
inthe vear, Forthe reraining CGLs, JsC
cxrcocded the wlrylng \,d|UL Fr)r LU.J. Thore
impairment 1ss -

ssuTpLicn
Vhcimparmert < opropnae, the
w3t ent charge recaznis fd during the yoar vies
Casuinalle and tnan Lhore wwa Feadroam is the
alelatios for the remrainirs CGLsS to conclade that ne
nnparment 5 eguied.

ST B W/

Fair va!ue of contlngant consideration
“Poly-Pure in 2022 indladed cortingert
“_id(ﬂatiim it fornaf an cerrout reciErism, hase:
Jjustc?d EB T3A alior tax of 2uly Purein the
31 December 202331 Decontbien
. v cappedin
‘m’lh“‘ e
satfall of
Ho MR YEd
i walue of
e, as te measuremart
o po-forma andl
disfor frem expoctetions.

Lo thie o

2074 and 31 l,l

“uethe

CL15 e in cas
a ('(\H foruvs o mechanism s\lr
RN ﬂ\lw(i fu

m'f\mg t"m‘

thore s a s tat 'r;—'[;u\ti. il

Toe Aadic Conmitzee sovigviod the porfanrance of Poly
e du g
CATGC it
stallarion af ple

cwledged tiat iThad noy mer 1=
fetivery sred

i r\”d

caatiny ardimproye SELIC \.th A0 Cani1get
corsideration s aavanl t o *Iw crded
-

'nln 073 all plent
2CCtETI0NS,
LN TIONS
Fatug

T e Aacil
nsod 11 e Tal e
[0
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blatad

Comrines we
(U
smsruc of Poly Buoe
e inle e acereirty
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Audit exemption

Lppwir Marer w\ \ nited |
the requirenrent to file audis
of Sectinn 47 9:—x of 11z Comparies Ac 2004, I adepling
the oxcmptionr, Lpesdn Gooup Ple has provided a statutory
usrantes to Epvsir Materials Lircized in accordai co with
Sectior AP0 ¢ r the Companics f“—xtt 2006, vee note 1o the
Conpany fi oty for fartag

o the exemption from

q(

External audit effectiveness and auditor
reappointment

nanstbility of o Audit Conrreittes 15 cwvaluatn
the por o manae and easanng the cortinacd effectiv 3
ing tie completion of (e 2322
Crovw aadic, batt ke Group ard divisional finarce seams

A ke

af ke ealeral audit, Follos

are ekl o provide Tocdbacs o e performance of ke
cxlorrel eur I|tr re incladirg audit apo-oach, qualite of waf
wion < nerforrrad and feosec, and ur (e wrarding of thio
businos., “oloving p stenan and cvalustion of the

fecdanck by 0 Audic Conrcittee It was datemir
REM LR Aadis P CREM T cortirae 1o previc I ar
avcliv gk cecenimendzad they s qoald be If_‘c[_:|_)f._)\|1ti_“d.

Auditor independence

'Hm Aucit Corrmittee ard the Board place gicat cmph 2ois
the aojecivity of the oxter gl S-JditO' incheoir «cporting
t ‘;Iwa holdes The Cparts et i mar :
sresert st Aadit Committes nrectgs as coguised o ensure
fult commrarication cf maners clatng ic the audwt. e
overall porformarcs of the auditcrs is -avizeed anrually
oy the Awdit Committer eXing inm accourt Tie vicws
cfrranagentear and feodback will De provided wihore
ACcessary 1o se o members of RSM Jnetatad wo the aud
s gctiviny wil aleo forn part of RSM s own systen of
qualizy coniral, Tha Audic Cammiztes alsa has discussions
with the auditers or tac adogazny of cartrols and ¢
ocpuitiog judgeoncnt Thoso discussiu g
satsfacton, 1o date. Tae scepe of ke 3
audit is discussed i advaics oy the Aodi C m“‘ﬁir_t_w. Audiz
fepn g A);)rc\ od 3y e Audit Conoitioe afres discussions
howers tie Gioan Tinance Dircctor and REM,

LITRConTIng vy

il

=otation of the audit pm'mfr‘; resporsibilitios witain 45M

15 requircd By sl profession’s emical standeds, hare will
e roteuen of v audit paesis aad koy nrembers withio the
audit ez an appropate, RS woee fisst a wairted a5 Lhe
fos” | & ﬁ oo frallowirs a conmaeti cowler process i
Soatembor 2021

EPSVIM GROUP PLC 2™k 140

Hnancisl slarcments by virtuoe

GOVERMAMCE

Assigirnenms el rar-ancht seor< age aoer ard arcssuajec]
“a contrels Dy maragenn gt thar have oeer agreed Dy e
Aodit Conmiviee seshat aading ndepordeace s ne:

COT O,

Che thar andit

>0 e aporoval

ot L2000, P;_n ﬁ't o e ieay is to cdeter-ning that o2
antent W SEIECS MAVE DT a0
zidoredd, b e she Audit Consnittes
it confrderce i e nde e of RSN 1 thei
portirg ool finencis Temr*llt, and audit of tho Groug.

Do S

BISEITs
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Remuneration Committee

Annual staterment

=t the Renare ation Comnittes

cncded 21 Ucoomber 2023 which for the

sozn thvisony vare gt foncoming
d o thies : :

bant |

RN

sl e oo
i reportis divide

worich sumimen [RERISTIN
FonLre E e auror e i 20235
o pohoy vl be rnplerentsad

- b Arm
of e Comilen,
ERR RN AU
in2duas

dorrarer ation policy onart vanich sornatiies Jhe

Ay s

oy and

s [ Annoal e wetion v ich discloses
L pemue e polcy veas inalenonied in 2023

Committee responsibilities
e Romareraon Coarmiies 2
ar the renrareratiyn aed e
S LTI G ﬁmuo'a arcl sonios mara
[Die ¢ d v ivitatior
o rot Dar st vahe T cecision
e Ao

Crooup's policy
SIent of £

7. Ercnrive

chly.wihein an Cand

are lase a0 thiods v

I

el dhorail
o Canir e

cf e Revereration ¢ nn‘mi
E e
~Repert o pagt

T

A
A1

0 Cothes ol iners s
svolvod e

Activities during the year
Q1 25 Moy 2023 stephion Ha

S STt e

1 vl aopoineed Clhairof
s Remurerar

A Ronarecetion Lomoithoe dunteg the

noen 2023

sl

31 Jece

B o

.
. FY27 2z slild
.

. S e for

EPWINGROUPBLEC =7 "7 w0t 500 e 0T [ L

renort

Remuneration policy for F¥Z

T implomentatioon of tee rerpunerations policy

it Exec ative Otfices ard Groun Siraroe Directal

olied e

. e 13{‘- respect
RV ANTS S Eaecutive O%icer
g Greap D inance Directes salaies for - Y24 will b
£310500 xnd £217 350, respectively
. s have bosr cap oot

s N oonaey
af the avu
COTINLIE LG

asts

i elation to e stru g
T M measy
necaticg profit

e ade
s At pe
bascd anou wlorkre
gots

Al frev cas

« R
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vardsoeds the D Pachionie aro oapacred
. ‘

ot Cojef Excon OFcer 2l Groos
dan 50 ol base s

tor he
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Summary of Directors' remuneration paolicy

Executive Directors

Base salary Tor provide a competitive hase
aalary te: atmrect. retain and
motvate ligaer performing
executives with [he expesienas and
cananitios to achizve the slrategic
zima of the Croun,

Benefits To provide a mer<e-competitive
hercfits packsge.
Pension To provide ar aproprate lovel of

reurcnent oonetit

Annual banus fo reveard porforrance againat
arnual targets that supaart the
stratcgic
of e Grous

LTIP The Groapr strorgly believes
that c nployes shae cwrersnip
srengthers the ling oomyeen
cmployees perseial inierests
and those ot e Groap ard

iz5 sharcholders. as well 35
cincouraging employeo retention
and motivation,

The Teng-Term Icertive Pz
['LIIP T is designed to rctair,
incentivise and roward the senic
mnaragement tcam and incregase
alignment witn ou sharcheldeors

in & MaracT consistent wit tas
Tarket oractice. The dlimato vaiue
af thesc awards is dependent uzon
share orice porforaance,

directior end pe-ormrance

Revieveed annaatly by the Remuneretio
Committee aftor corsidanng the
p:?“f@rmam(c of the individials, thar
levels o responsiaility and zte of

sy O foes similar Jositicns
COMPArELGr Comparices.

Ir i seith markot practice and may
clude company car ar car aliowancc,
private nedical Insurance, inceime
protecsion and death n service cover,

The Groap makes defined cortributicns
1 helall of the Dircetors irto then
|'wd|v|dua| 2e510n ke
perceage of basic salary o payment ir
lico of these berefits not of cmplayer's
ratieral insdrarce contributions and an
a7 e addinonal cost to the Grou).

wased ona

Porformance-rclated borasos T
Frxecutive Directors s contractaal @ id
are orircanily determined by refererce
Lo porformance tergess based on

the Grouos Tmmaial |’~'='u|t5 SET ar
e aeginning of Tie “nzacial vea
Moxards 2re cappe d ala maxinium \Jf
10072 o‘ the irdividaal's bDesic pay.
Termrs and conditions are baszed or 1ic
recominendadons of the Remuaeratior
Commitges.

Seg
53

The Remurcration Committes e s
to gant sharc avaards urder the LTI
annually. which are normrally expoczed
to bo structaied as nominal cost
apticrs. Awards may be stactured 25

Ui "Performarce Skare Awards' weich
will normally west three years

from grant subject to contiruzd
sevice and challengirg sliding scale
performeance conditiors: and/ ol

(i} 'Resiricted Share Awards' wnich
vl normally vest sh-ee years from
grart subject ro cantinued se-vice
and the satisfactory RemJreraticr
Comirittee assessirert againgt £1e

o1 nhare urderpine.

Aveards arc supject 1o narket stand
cocd leaver change of cortral and
malus and clawaack provisiors at
the discretion of the Remureratior
Commitee,

GOVERMANCE

10% o basc salary

10G%
salany

of base

Performence snare
awards are capned
at 100% of hasc
salary,

Restricted snare
avvards a¢ capoed
at 50% of basc

salary

EPWIN GROUP PLC AMN tal FRPCRE AMD A COUNTS FOR ILYLARESR TR O DECETIBFR 2 20
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Remuneration Committee report e

Non-Executive Directors

Fees Foes are set toatvact axd -oain
O XCCUTIvE directo
Caporierce and ¢
SUPPOIT TR Sfram
Croun.

Ceic aims of tr

Directors’ service agreements

a1 of the Freutive Oikontor
senefils and vesion cuntributions for a aonad
fhore will o0 no compensation for lc
e anosinted for airitial poriod of g

The soivics agre

o
Ly

Annual report on remuneration

12 s, o lessf ¢
ficeelus o miacoduc or resignedice by the Dirgo o,

s, saliper bo respuoinTren at

The Non-Frocuive [irectess receive N A,
~uoset at a lovel comingnsurale vt
wexpeoace and asilicy o make
acortribazion Croap's affais
and are sot hy the Board as & wiholn,
N oLl Cr INLenives BCrniads or ctlisr
labie ro e Non-
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S ey e i
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i following AGM
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Annual bonus for FY23

GOVERMANCE

Neralzs of the annual bonus zwards ro Execuiive Diqectors for the yvea eaded 371 Decemboer 2023 are as follows;

Financial targets
Weighting

Threshald

Maxin dm

Actual

Fo of maximam peyable

Share awards

[he following LTIP aveards we e graated o the Executive Directors in Apnil 2023

Cirector
Jonatbar Bednall

Chwistooher Smoson

Underbying
operating profit

GO%
£21.4 -illien
E£24.0 million
£25 5 millicr

10

Basis of award

HEL of calary

50% of salary

Free
cash flow

40%

£2.0 million
£10.0 millio
£11.6 nillion
100%

Number of
shares under

award
200,000
140300

T aviards arc stactaod ag nominal cost (3,00 porca) options and vest taree yess o the grant date sugject to
contiued employmreat The Reneaneration Commitiee retains discretion to adjass e level of vesting if it considess tis to
2C apaopizte naving regard to the arderlying firaroial performance 2d - ar sharcholdes cxporionce over the measarernrent

aorind.

[Meinzorests of the Jioctass et the year end in options to sabscribe tor ardingry saa-es of the Company are as fallawes:

Director

Jorathan Bednall

Craristephor Empaan

Share awards vesting/exercised in the year

Awsard
type

_Ti=
STl
_TIF
TP
LTI
(T
SAYE

Date of
grant

250521
£.05.22
250422

250521
o.

250423
21,1021

Shares
granted

11¢.550
145349
200.000

79.254
104651
140,000

33.333

Excreise Earliest date
price exercisable

0.05 zence 2505.24
0.05 sence 4£.05.25
005 zence 250424
0.05 sence 2505.24
0.05 zence 5.05.25
05 rence 240424

54.0 pence

Na snare awards vestad o7 vore cxerciscd duling the vear endad 31 Decemnoe- 2023

Last date
oxercisable

250531

6.05.32
25.04.33
1

r

o
5
[

2

o
M)

[y
3L
PRI

050432
30.06.24
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Remuneration Committee report .

Directors’ shareholdings

The interests of the Directors whao beldl oFice et 31 Deconbe 2022 10 1the avdinagry shas

stz e the tabls helow:

Executive

Jarathan Sednall-
Christoshc: Empsor
Non-Executive
Andrewv Eastgale
S57aun snith

Stepher Harrson

Plis repar L nas boon aporoved oy the e ociation Cormmiztee and aas heon

10 Apnl 2024

FPWINGROUPPLE &0 0l T80 2l 20de FUE 0e T 2 L e 0 ke e

As at

31 Decemboer
2023
Number of
shares

473.201
318.165

5.000
10,000
16,000

sigrod o ts belal® iy

pizal of t7e Compary ac as




Directors’ report

The Direcion s presont thair repart together with € e audized
finarcial staterrents for the year ended 31 Deocombor 2023,

Financial results and dividends
The audited financial statemeants for the Group aad 2ga et
Company for the yeas ended 21 Decomber 2023 are sel out
o pages 83 1o 121, The Groun profil for e year was
£9.8 million (2022: £8.£ milliont, The Board is rwommf‘mdmg
a firal dividend of 2.80 porce por share {2022: 2.55 pence
por skaret to be paid or 5 Juire 2024 e <harcholc 1'3‘ < on the
register on 10 May 2024, Alosg with the inzernim dividend
of 2.00 nence per o-dinary shze, paid ir Ocobhe 2025, tis
ta«m the full year dividerd to 4.80 pance pero-dinaty share
2022: 445 pence por shael

Directors and Directors’ interests

[0 Diractors
datc of this

during thzyoar ard to the
aliows:

vl 1eld office
report v as i
A K Fastgate
1/ Bednall
C A Ewnpson
5 Srizh
5 R Harrsan

of 7ie Dirccwons in office st the date of

d 55.

Read tas wing e phi
thiz repot on pages Sd an

Read moro zhout the Directars remuareration a1d heir
interests in tne share capial of the Company i the
Remudre-atior Committoe Regost an pags 49,

Directors’ and officers’ liability insurance

Tao Company 1as ourchased 11surancc (e cover its Lirestons
a1d afficers against costs of defoending riemsclves ir logat
aroceedings taker agants: them i that capacity and in
seapect of any damages resdlting from thase prococdings,
T insarance doos not srevide ceve wheore the Direcler
has zcred fraudulently o disnonesthy.

Supplier payment policy

The Group agrees daymert torms with its suapliers wlhon it
crters (770 binding purchase conracts. The Group sco<s to
aoide by the pavment terms agreed whenever it is satisfied
that the supplier has provided the goods or sorvices i1
accordance with the agroed terms and conditions. The
Croup seeks to trea all suoplicrs faidly, but it does nes
have o Group-wide staadard or cade of practice taat d
spocifically with payne:s 1o supinlicrs. Trade payablos at
31 December 2023 rearcsented o0 averzge 66 days’ credit.

’; o
besed o actual invorces rocoived [2022: 6/ days' credit).

Share capital

The issued share czaitet of the Comreany at 31 Deceniber
2023 was £72.280 1.2022' E72.453) corprising

1742559 788 (2022 145,305,993 erdirary snares o 0.05
o each, See aote 8 to the Caompary fingnoal statene s
fo- a rcconcilietion of apering to closing share canital,

EPWIN GROUPPLC

GOVERNAMNCE

1 November 2023 the Group anounced the
cormrencement of a share uuvbac.k progre e for the
repurenaac of un o 3 omillion ording v shares of 0.05 pence
cacn for cancellaucn, as our strong casa gercration ard
belznce sheot provided the opaortanity to take atdvaitage o
markel conditions wo ropurchase shases at aliractive Iu:c\s
ard rerusr additional furds to sharenolders, The buyback
iz arogressing well and vee articipate conmpleting this inigial
pregranme 7 (32 2024, As at 31 Decemnionr 2023, 346,723
ardinary snares had beor repu-chased and cancelled. a7 a
wotal cost af £003 million.

The Lireczors will e secking authorizy at e forthcamirg
AGM ta rerow their autharity wo allot and reparchase shares,
full details 07 tiese resslutions. 1ogeho wilh cxnlanatary
notes, arc contaimed in tie Notice of the Anaual Generel
Moeiing o negcs 122 10 127,

Substantial shareholdings
Agat 31 wach 2024 the Coraary nad the
substartial shasencidings

“otlovenrg

%t of issued Number of

share capital shares
Ruffer L_# 1665 23820700
Al Rawson 1416 20,250,000
Kearaedy Capizal Irvestrenats
Linritcd 1416 20.250.000
Janus Hendersaa Investors 754 11.23/.293
Orrus Capital Maragement 6.50 298428
Chelverton Assct Manzgement 441 6H.301.769
AXA veestinert Managors 340 4845000

Charitable and political donations

The Group mede no cnaritable o political doratinns duing
the vear (2027 rorel.

Research and development activities

The Group undertakes rosearch ard dovelopmert scivities
relating primacily to new product dovelopmert ard
Iricvations to inprove sreductior process cfficicroy.

Going concern and future developments

The Ainarcial statoments are |)IC|)dIF*d an ¢ goirg cances
basis 25 the Directars have @ reascnable expestation that
—ie Group has adequate resoucas to cotinue i1 asesational
axisience for the foreseeable fuwre, Detziled disclosure ar
going concer is included in the Basis of Preparation sectior
of the notes to the cansolidated finarcizl statemneas on
page 57.

“arther informaticon an the Graup's busingss activizios,
together wath the factors likely to affectits “ature
development. »erfornrznce ard positior. is st out ie t“Wf‘
Strarcgic Report or pages 10to 51, 1 addition. note Z<£ to
the consolidated financial statorents details e Groap's
objectives, policies end processes for maiagirg s capital
and its cxposures to credit risk znad liguidity risk.

SRNUAL FEFCRT ARD ACCCURTS FORTIHL YLAR ENOLL T OTCIMAFR 22
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Directors’ report .

Streamlined Energy and Carbon Reporting
(”SECR"}

O Streamlined Lncrgy and Carson ano'tirm fm' the vee”
cnclod 31 _A.\(“Iﬂb“' ZLJ? Jis presented 0 ihe S :
Report G pag

sital and
ys uhjetiives and
Agement car be found o rote

cial slatements.

Annual General Meeting

The Arrual Genoal Mecting PAGM ) eall pe held at Sqaie
Patter Boggs [LK) LLE Futlard House 148 dmnndd Sirect
Birmingnam, B2 2JR on Tacsday 21 May 20224 20 11.00 an.

Futher deals uaclicirg 1 elation o sharer
QeSO

Auditor reappointment

REM U< Audit L 2 Pave cxoanrssed o wallingroos <o
contnde inoffice ¢y aahtors and & rosalution wopos) g
Fheir ioaspeiinent vill oo proposed at the Torrceming
Airual Cereoral Meeting

Disclosure of information to the auditors

Ay requi e oy Sectior 418 oF mie Coreparios Ao, 20008,
cach Dy szt the Jdete of spproval of the firascial
statenents confirms that:

. tacre s ne ieleys 7 aadis
Company s suditors arc
. e RS

& Direcror i ordesr o make
vy relevant aadicinfornall
Compary = 2 aditors are z

s of that mf” matic.

Employees
f')L 1l L)Pc:u\@ ENG t?'*-.’: fourdation of o basiross 2
L The Groap
crnplay Al Tige s
sororect develop anad s

L& positive

ot

Health and safety

Providing & healthy end ca®c on

1S Al

UERRNA

LIGT T
It e Fiear
ComelIcs At o Cirored
COITACAE Al s

ahsalamwe pr \u iy ir- .

Employee satisfaction
Ve gim o oot o

arce i

EPVWIN GROUPRLD A 1 7=t

Equality, diversity and inclusion
Crar eneplovinent pahc

Cncloding @ contne et to

cgual oaportanity, arce dosigrod o sttract ard retain

Figh-calilbe irdividuals. regardiess of age. gendar, religion,

clisehilivy, roartal 51atus 1ace. etboidite, satorality or soxual
cntation. Applications b Dled

aCNE @ give 1 ull and 1 all vacancies

1 accorda e b el partic ular J('-s and abilinigs. In

e v ot employees homoming diss Coveny ot iy

rachr o ot them e rde o H\ZII' cnployment st ke

Crraup may cantin.,

WO La<c micas.nes to ecsue oo workirg conditions.
Limaloyec cxoocted at 4l times o ac: h,r‘e*stly,
rosoectf U\h ami i cordance vaty oar Groun vohces, Tae
Group does not tolzrate miscenduct o aciasyment i1 ary
forre zncd vl f'i\l\oentl\‘ IMvEaTIZAte and wie e recess

La-o action follovirg any mm)\m Ats. iclading tl

corfidenziat whistlelalos

Ernployee and stakeholder engagement

Tre Groap keeps its omployees nfonned of matiess

S 0Mg ICT as Cmplm oCG TIOURT M:gui;-' can atefir

reughout tho year We value employvee :

sAlt then in the ("'\5i0‘w—ma<\'wg [Blisla
ol of Groua revws. Faoalove.

ate i e G 1|J: SAYE woocere, funtlor &

oIl those of the Group.

tl
1o actively oo
3 then aain g
TOYATICID
Eredn Nt

g

For:hzr desals an cimployee neand the Greap
crgagementwith sapphiors. custams s dned other <oy
stakenaolilors have scen Mcluded onodages <7 o 15

- delals ol naw the Groupys stakeheldess vee o considored
10715 taker durirg the

0g 59 o Al

clarg <oy Roard discus
yed see aur 5172 redarting ¢

Sloyees vl the Greapis

financial so

areragn number of o
LT rote & to the conschidares

Ay e of tic 20ad

10 Aol 2024



Statement of Directors’ responsibilities

GOVERNANCE

The Directors are responsi ole far presaning e Annuel Ihe Directors are responsible far keeping adegaae
Repot. comprising the Strategic Jenart the 2Dircciors accouting recards that are safficiens 1o show and cxolair
Reaart and the Group and 2arert Corpary firancial the Groap's and the Parent Corroany s transactions ard

statcmaents, i accordance witk applicablo bavy and clisclose v

Company law requites the Directors te oreaz e Grodp end
Parcint Compary “inencial stazements for ezch finarcial yoar,
The Directers have elected under company law 2ol the

A M Rules of the London Stock zxcnange 1o preparc tne
Group financial statements i accordance wit 1 UK adopted
Irternationzal Accourting Stardards ard have elected under

SLe0s for 10

irregulerities,

conpany law to preparc the Paient Compary firancis The Directo s are resporsiale for the maintenznce and
stalomonts in accordance wath Urited Kingdon Generally integrity of the corporate aad financial irformation induded
Acceszed Accoarting Practice (United Kingdom Accoanting o0 the Epwir Groun Plo website, Legisiation ir the UK
Standards and applicable tawl, governing the preaaration and dissemination of finacial

The CGroup finangial szatements arc ~cquired by lave and UK-
aclopted Interadoral Accountirg Standards ta prosent fairly
11e financial position and porformance of the Groap. Tho
Companics Act 2006 provides 1h relatien to sack finencial
statemonts that referonces in b relevant sar: of that

Act o financial statenents giving a trug and fair viewe are
referances to tneir achievirg a fair prescntaion,

Under company law, the Direczors must not appreve the
finanzial statoieents unless tney are satisfied that thoy give
a true and fair vicw of the state of effais of the Grous and
Parert Compaty ard o tne profit o loss of the Croup for
that pcricd. In preparing each of tao Groap end Parent
Comnany fingncial statemens, the Directors @e regaired 1o

o sedect sairable accounting policies and ther apphy them
Lonsistently:

e make judgemenss and cstimares that are reasonablz and
Jradent.

o for the Group finarcial statements, stzte whethor 1oy
Have been srepared in 2cco-dance with Uk-adopted
ternatiaral Accounting Standancs:

o forthe Parent Company finzncizl statements, «2t¢
venether applicable UK accountirg standaids kave
been “allowed. sudject to ary matcrial departes
disclosed and cxplained i the Pzrert Company firzncial
statements: and

o prepare the financial statemonts or the going conceorn
basis unless it is irappropriate we prosume that the
Group ard the Parent Compary will cortinue in buasiress.

EPWIN GROUPPLC SNNUAL FFRCRT AND A

ior

e
L0

1reasorable daccuracy at 3y umo the firanciat
regulations. posizion o the Group and the Parcnt Company and enaole
(hem o crsure that the finandal statenents comaly
e requiremients af the Companios Act 2006, They are
resporsible for safegaatding the asscts of the Group a1l
the Parert Conpanyy ancd hence for taxing reascnablc

wiIth

and detection of Seud ard other

state-nents may diffor fom legislatior i1 athor jusisdicticrs,

UNTS FOR THE vEAR FADFC 5L DECLIZBER 270l
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FINANCIAL REPORT

Independent Auditor's Report to the members of
Epwin Group Pic

for the vear ended 31 Decembor 2023

Opinion |
We nave audited e financial siaterrents of Upwir Groun Plo itne perent covpary T and s subsidiarios itie ‘group't fur

the veas ended 31 Decener 20723 which corpnse Consolidated hcome Statement and Othe: Comprehansive neame,

Carsolidated Belarce Sheot, Consoll flated Statcment of Cnanges v Fquity, Consolidated Casn mlows Swatenent, Company

Balance Sheet, Compary Stawement of Change = Equity and notes 1o the firancial statemerts, including sigrificant

accounting solicies, The financial reporiirg framiowark that bas been applied in the Dmpar aticn of tho £ro. i financial

ST3CMCrts is apalicgle lavy and UiK-adonted [-errational Accountirg Standads. 11e “inaacial reparting framewerk that Fas

been anplied 1 the prenaiatior of the parcnt covipay financial stazemicons is aupllcab\c aw and Uaed Kingdanr Accouniing

Standards. including Financiel Reparing Standard 101 " Reduced Disclosue ramowor” (United Kingdon: Gorerally Accepred

ACCOUNTINE Praciice )

I our opiniar:

the finzicial statcierts give & troc and fai views o7 the state o e grouns 2ad of the paren: company's affaire as at .
31 Decomber 20273 ard of tae preups protiz for the year ther orded:

tr ot fearcial siabame s have Seon praporly orepercd in accordaice vl LK-adosiod nrenmational Accaunting
Standards

the parent company linangial statemerts
Acconied Accauning Practc o and

ally

ave hoe prepey preparcd in accordance with United Kirgdon Ge

tire fingacial statemonts have Leen propered inacco dance watr the cecqairenrerts of the Conrparies A 2006,

Basis for opinion

We condacted our 2adiz it accordarcs vt
Our resoarsisilitics unde: tl stardards dre
LRI SCOUoN of Gun 1e30rs We are indeps

Srandards en Aadizing UG 0S8 (LY and applicable law.

&sitrer ¢ m'il)c—:d 1 the capoasiolitics for tne audit af the finaraal
rdont o The groug and e pars  conruany o aceordance vatin tho etr
sars thet A levant 1(. aur auelit of 7o Amancial stetements incshe UL rcluding the FRC's Frhical Siand ?-'cl ER
i Falfilled cur othor etaical respersizlitios ik accordance with thess eguirenie
~have ootaincd s satfficienT and anproprizie t arovide o Dasis for 20NN

ical '

Surnmary of our audit approach

Key audit matters Group
Customer suaaort laoility

Contingenr con

T
Parent Company :

There wiors he key zudis meattoes soccifically relazed o t1e pareat campany.

Materiality Group
avalizy: EBAGQ00 12027 £/75.000:
CESB10

CQryerall

Secfaerancg iraicialiny: £

Parent Company

I atenizin, E84%.000 LZ:’)??' 967000

Scope Our zofrenonine, 83.5% of [otal acses

Dot 2

DI R 1

COFLE A Ty

EPWIN GROUP PLL -n 15




FINANCIAL REPORT

Key audit matters

Key audic matters are “hose matiess thal, in oar professional judgmen:. were of mast significance in our audit o the group
fingncial stalemcnts of tho cunent periad and irclude the most significart assessoed nfke of materizl reisstatement fwbother
o7 roi due to fraudiwe idennfied., inclading those waich had the grcares: “"ract o1 the overall zacdit strategy. the allocation
of "esomces ir the audit ard directing the offorns of the eagagement team. These matllers were addicased in the context of
a.raudit of the group fmarcal statemaznts as awole, and ir forning own opinicr thercer. and we do rot provide a sepaarte
onirian o1 these matters,

Key audit matter Refer to the accourting vo I|o, in ote 113, together wita oritical accounting estimazes and
description uclgemearts i aplying the eroun's accounting policies, nore 243
The group provides sales inceatives to s end customears for cortain branded praducts.
The groap estimates the Bkely custorrar support clafne at the saint o sale. Thore can be 2
significgnt pertod of tirme botwoer gualifying sales being made and the subsegaent claims being
ccowved, mosoe irstarces ro claim s received.
Relatively small cranges i1 e assurmptions and estmarcs used waald have a signiicant efect an
the overall castantet support Habilivy recognised,

Tre otfect of shese matters 1s that, as par: of our risk assessmen. we determimed that the customs.
sup 107t hability naz a nign degree of estination _lﬁcc"tair\ty waith @ owerrtial renge of regsorable
outcemes graater than materizlity fur the finaraal statcments as aweoic, and, a3 4 result, was
determined to be a key audit n :

How the matter was e sciocted and rostad a sample of dlaims received and setiled during 2023 Toese claims wore
addressed in the agrecd 16 the uadetlving szles date. clair docamnentation ad tne crodit nate issued ar scttlement:

audit We porfored retrospective aralveis 1o assess the historical accuracy of the estimation of the

customer suport liability. This included considering the level of subseguent settlement of claims
acerneet for i priar seriads, Tais swan dome 16 daniess e lovel of Clairs exosecred 1o be soutled
in 2024 relating to 2023 for qua "y

yira salos woic were ron setlod at the halance sheet date or
o theyoer o,

setilod subsogaens

e roviewed the related disclosares to assess whetnor these sufficiontly canlaired the lovel of
ST Lo, UrcerLaingy.

CPWIN GROUP PLE An kLA RTPORT AND 2 COUNTS FUR TALYTAR LNDED 31 GECSHBER 2027
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Independent Auditor’s Report to the members of
Epwin Group PIC cune

for the year ended 31 Docember 2023

Key audit matter Befor tothe accounting policy i note 1.7 1ogether witn oritical accoanting extimates 3
description judge voais in auplying the groap s accourting pelivies, note 2idy,

Duieg the oior vear the gioup acquired 2ale-Pure Liaired. The acqunsition 2rangeirent mcluded
cort wgcm (QnawtluaUc N

Saly-Pure did nict meet tac contiigent cosideration oriteria and as a result po naying s v
mrade for tiha voar ended 31 Doce nber 2023,

Co vingert considoretior has teon catiand uasod an the Faree CBITDA performarve o the
™ ~oo 2025,
based ar five difforen forecast seenzios end the assemed litelihoad of cech
SCCRANIC
Rotatively small changes 1 ine forecasts ard assumptiors woald nave a signitivent © tanhe

over gl estinae.

Tho of et of (lese matters s thar as ;
contirgent cenzidaration 1as e agh o TMATN UPCeri Ay with &
reasenable outcomes grcates thap matcnality for the feaacal stae
esult, detenirined e bo a key auditinare

“1o the cottinecnt carsideration, voificd then

e

How the matter was Ve alitair o matageme's calcalationrs o orelzation
addressed in the Pk to e 3RA g d chiocked the ratiomer
aucdit

cUatts 3 comparcd tis 1o wovious fore
ag it ther calealatic s,

Jdranageroans
nenis expectod so

W v
Nkl

nd clalle e

et T acua\ restlty i 2022 20
thie chaiges o atcypated.

ol maresemert's forcoasts ard compared
o fikehhood oF

WV revicny
Pvestisarcd differeroes and evic

W pastormed sernitivity anglyais on ke Bikelihood of each sconano 1o reve
CRIMATC

it

devaed e d disclasares W assess v aficiontly wxplair tre level of

HoN ancertainty.

Key audit matter Refoer ny Lhe acoounting 1.49. ¢ le CPLiI g
description apolyarg the groan's ancoarting po ore "h- ard rote 12,

il balarce of £54.2m vanions alfocated across a murnwer of O
Heore s oo COL o which wesdenufied 1o be at hughar nisk of
trading porformange, Taere wwas an mparpert (harge in2lation o this

Within g
Ceaerating Ur =
Tosimens: b sl o
CCEU T the pac yoer

Fhyzir irppa-
21t

caEye il

~orvined
sitier o foarcoas

salted ir & furs

Pally i pate

s o AT matter

Dt s lovel of or uncen st this o

I

alcilztion =f the
SE I

How the matter was Ve chiteired menaze
addressed in the
audit
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FINANCIAL REPORT

Qur application of materiality

When establishing our overall audit stiazogy. we sct certain thresholds which help us to dete mine the rature, timing end
extert of ouar audit proceduras. When evaluating whother tae effects of misstateirerts. both individually and or tne finarcial
statements 25 a whale, could reasonacly influence the ecanamic decisions of the usoes we take Mito accourt the qualizetive

netare and the siz¢ of the misstatements, Based o cur professianal judgenent, we determined matarialivy as “ollowes:
Overall materiality FRAHON0 (2022 £//75000] £8549.000 (2022: £967.000)
Basis for determining overall A4 7% af adjusted profit before ax % of total a - Materialinv s restricied

materiality 10 £258,000(2022: 228.500) as &
component of the graup audic,

Raticnale for benchmark Adjused ‘)a‘-rfor'rnmfc TSNS are Haoldirg corrpany

applied {0 main focus o users of the financial

SLETEMrCrts to roview the performance af
e g, (Adjusted profit befors taxis
profiz be'ere tax excluding ror anderlvirg
itemsi.

Performance materiality EA34.000 12022 £581000) FO3A 702022 £725200;
Basis for determining 5% of averall mate-iality 75% of averell materiality

perfarmance materiality

Reporting of misstatements Misstare nents 1IN oxcess of £47.300 Misstatements in excass of £42 450

to the Audit Committee and misstatoments below that the eshald and misstaiemerts oclow that £areshaold
that. in ou view, warrarted reoorting or that 11 our vicwy, warrarted - eporting on
gualitarive groands, gualicetive grounds

An overview of the scope of our audit
The group consists of 27 components, alt of waick ae based in the U<

Tre caverage achieved oy our audic procedures was:

Absclute
profit
before tax

Total
assets

Revenue

ey
a2a7o

53%

PRk

B ruli scoce Specitic audit procedures B /ialvtical arocedures

Full scone audits were perforned for & comporenzs. suecific auais procedares for & compaonents ard analyticel procadures at
group lovel for the remaining 15 compoients,

Of the above, full scope audizs far 5 compone e ard ssectc audit proced dres “or 4 comporonts wers ardartaken by an
cngagemert team from <5M LK Audit VP as campenert auditor s

Specific zudic procadurcs wo e perfarmed i1 oncher s anai sufficiort and aparopriate coverage over the grous's resalts and
address e identified signifizant risks of marcrizl misstatement 2t a groua lovel,

EPWIN GROUP PLC AMNMUAL FEFGRT AND 2LCOUNTS FORTHEYCAR ENDLL 31 T.FOFMBER 2053
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FINANCIAL REPORT

Independent Auditor’s Report to the members of
Epwin Group PIC e

for the vear ended 31 December 2023

Conclusions relating to going concern

neuditing the i slatemoits we fave concladded o the diqfcotors use of e ge :
sremalatior of the fir stercinerts is aupropv'm s O wveluation of the directors' assessmien: of t

cempany s abifity to continue wo adopst e gai~a concern Jasis of accodaning vcluded:

arceunitng in the
i g"t)\JIJ s ardd pamnf

aderstardi g novs the cash flow “orecasts for the goi g concern period hed been propared and the
acdopred:

Amations

oo cher e cask and cove

Lelermining the Suading arrangemerts ard fatilines i

s SSsessmeal;

ant assumptions apphod in

Testing the integrity of the forccast nodal o eraue s mathereucal accuracy

Coallengihg e key assumptiors vaithin the foocas SEICCIrENT 1o sunparling data wacre ansropriaze:r and

nig ard enal

Rewie
IO ORI ST

expociations.

11g the avoropricta
cxting. rollowe

med J\, maragemant, sapalemanted
should fﬁmr;nu Be behird

Baszed an the wa s have e fonmed. Vi oo denfi
ingdividually o cotle Iy, may cast significart doubs o th
concern foraocngd o gl

319 10 Cvents of conditions Lhat,
e company € @iy o certinue 3 # goirg
cnzs at edtlonised for issae.

wlary matorz talnies il
oroup s O e

i teeelve orabs frae vben the fieancial

Our respon
secriors of thls mopert

e

d thecanorsiiliznes of tha dirccions wath espect 1o guing concer are descined in tie relevant

Other information

The athor information ceirprises the informatioy included i the anraal repot arber than the fiaardal statoments ard oar
auditor's repart ticicon, the dirsrtors aeresasnsible for e sihe infanmaton cortained within the arrual reoci s Qur
apinion o the fiaroal siaterents docs ot cover the athe infarmztion and, oxcept 1o te oxment otisnaese eadlicizly stated
DT our Tuport, we o Doz oXpress Ay LI 07 assl ance carclusing 1=reo .

(ONL res;pm'ﬂi‘j\\iw i'- 0 road the othor informencr and e daing so. cansider wheher the ot o irformad
inConsistont wirh te finzing ml STETOTOITS O Glr kmw cobtained nithe cause of tha a:ldit o} CIH["FW‘]BP AD00WS 10

berarernislly

dorerine

migasared, If v \C!C’]il"y 5L n*wrM sl

cthar this gives ris

53lete Me we are required to
IS es 2od on the woer
WAL ate reduircd 1o ener

eI TIC
WO ave pc'm\ el e conclade 1hat ‘f:‘\Gr'C ine ﬂmen(l TIsstaTeInent o
that facs,

We nave notiing e repas i this regad,

Opinions on other matters prescribed by the Companies Act 2004

oo 2oinion. based on the

[

Jrderiasen it the coarse of tre audit

cgic Repot angd o Oirecror s Repet o me finanaial ves:

oot vt Tie fnarcial staterents ard

the irfo natior tho St

Stalene 1ts 3

he Sz

graein
od i co

qor e fhencial

adanie it a ot

Seport ard the Direciors Report have nec pieared 1

al requirenrents.
Matters on which we are requ:red to report by exception

rcudacd e varerr com
sTovorts it ibe St

pey 2l :}"ﬁif

Calb Al

acodmtng

ot e audit v

Ztor

i in cu” opinir,

Cuoing retrens e relation to v

racics Ao Z0US rogaires us To

ceturs ednquate for oo audic neve not ooer

frone b
ST 07

=co s and et or
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FINANCIAL REPORT

Responsibilities of directors

As oxplained more fully in e statement of directors’ responsinilitics set out an page 73, the directos are ressonsible fo
L proparation of she finarcial statenrents and “or being setisfied tnat tacy give a true end feirviees, and To such internal
contral as the directors determire is necessary to enable the preparation of financial siacments that aqe frec from material
eizstatemant, woether duc to fraud or emror,

Ir preparirg the “nancial statemerts, Lo divectors are responsible for asscssing the grou's ard tie sarcn compary's ability
o cortnae as a gaing cowern, disclosing as apalicaslo, matters ~clated to going concer and using the going concerr basis
of accoaning anless the directors cithon intend ta ligaideie tho group o7 Lhe Darcnt company o (o coass operations, or have
ney realistic alicrmative Dt to do so.

Auditor’s responsibilities for the audit of the financial statements

Our abjectives arc wa obain reesonable cssurance about whether the finandial statements as a whale a7 free from matonal

isstatoment. whether duc to faud or eTor. and o issue an additar s repart that incluades our cuinior, Reasonable assurance
5 3 high lovel o assarance. but is net a gdacartee that ar awdit conducted ir accordatce witn 15As (LUK will always deccet a

\I"BtF’i-‘i\ Tisstatemert venon 1T exists, Visstatements car arise fram fraud o erron and ace considered marcrial if. individually
im0 tac ageregare, they could reasonably be expected to Mfluence 1he economic decisions of uscrs ta<en on mic basis of

me—.sc) financial stalemants,

The extent to which the audit was considered capable of detecting irregularities, including fraud
Jlatiors, The objsctives of our asdit are to obtain sufficient

rregulal ities are irsiances of non-compliarce witn laws and -
appropriate audit eviderce regeding comuliance with laws 2 ¢l regulations thal have & direct effect or the detorminztion
of na-crial amounts andl disclocu es in she financial siatements, o perforn audit procedares oo hely idoanfy instances of
2 material 25fect o e Jnarcal stetemenrts, ard o respond

ren-compliznoc vatn oihes tavs and regulations that may nay
apprapriatcly to identified or susoccted non-cempliznce with laws 2nd regulatiors identified during te aadin

azomens of the financial
L€ '\skf of material misstatemoens
90 mpr\ate\» o fraud o suspeocted

rreletion to fraud, tho objectives of oar audit ¢ o idontify and assess the risk of v
statermonts due 1o fraud. to obtain sufficiert approprate audic ovidenze meardirg :Pe 335C
d.c to fraud throagh designing and irralemerting approprizte responscs and o respord a
fraaclidentified during the audit,

,—\

cversignat of thase cnarged wiith goverrance, to ersue at

However it is 1o primary responsibility of maragomert, with <
e oatity's operations are conducted inaccordance with the arovisiors of lavs and regulations ar nd for the provention and
detection of fraud.

Inidenifying and assessing risks of material misstatement inrespect of iregularites. cladirg fraud. the groap zudiz
engagerrent team and componont auditons:

optained a1 urderstan (!mg of tne azture of the industry aad secor ncladirg e logal aad regulatory remewaores that
reuy md p.zmnt company e comalying \.‘-.-It e legel ard

tr= group and pareat company operate i and qow the g
rcguk—.\or y flamewo: ks.

guaired of maizgement. and those chargad with governance. about ticr own identification a7d assossmort of e risks
of Iregularizics. including any known actaal. susoected or slleged instances of fraud:

discussed mattess aboul non-compliance with laws and regutations aad how fraud might occaincluding assessnct of
howe aad vibore the finanaial statemerts may be susceptible to fraud
Al relevant laws and regulations identificd at a Groad level ard arcas susceplible to fraud thas could nzve a mazerial effcct
o rhe financial statorrents we o communicated to componen: aaditors, Any instances of or-cemplianoe witi leves and
regulations identified ard commuricated by a camporert sudizor vicre considercd in our audit aporoac.

EPWIN GROUP PLC 25N JAL FEPCRET AL ACTOUN TS FOR PHE VEAR ENDED 41 DECEMU Lk 20005 81
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FINANCIAL REPORT

Independent Auditor's Report to the members of
Epwin Group PIC cue

for the year ended 31 December 2023

The vast sigeificant lavs and regalations vore determine as follows:

UK-adopted {AS, FRS101 Sevicee of the finacia
and Companies Act 2006

remuat disclosurcs ard testing to supperting docunrentation:
Comaletion of disclasue caeckhists to idontily 2-cas o non-complia we
Tax compliance regutations  hspection of advice received from oxternzl tax adviso s

erial misstatcnrert doe e fraud wese:

e arcas thal wves identified as oeing susceptble to e

Revenue recognition Vo e formed seats of detail for transactions rocognised cithar side of the yea-ard to
detcrming whether rovenne med peon iccerded 9 e correct firgncial pesicd.

ing the evoropiagtencss of jownel onties and othor adiastirents

Management averride

of controls . . - - - - .
AsLonsilg whener the Jadgaments eade 17 maang accounting estimaes atc indicotive of a

ponentiel t
Lualaating the busi

the rarma] coures

~ole o a vy signdficart tratsactions Diat ac unusual o ouisids

S5f basir

silitfes far me audit of the financial statomenss i lerated o she Firaraal 2eocring
I

Aturter dosciption of cor ceponsi
Councils i

aibilities. Tais description forms aart of sur eaditor s roport.

site At Nthevasesooraauk. aud

Use of our report

Thic roportis macks <o
Act 2006, O audit

»a ooy, 1 accordance witn Caapres 3 of Part 16 of the Comparies
AT IS Stale to the Conpey’s meTine 5 tnse atters wo &
requned o state moin an 2 oditor's ard for o ot oo pesc, o the fallest oxtent pooeittad Dy laviwo do s
ACCCT Hty 1o anyo e ot thap e company ard 732 conraa s momoers ag a bhacy, for o
for tris repart, o for tre owiricrs we pave formed,

O AL I tCE 0]

For and on bohalf of 2SM VR Audn LU= Siat.iory Auditor
Chanced Accountanis

105 Colmore Row

Birtningrem

B3 3AG

10 A P24
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FINANCIAL REPORT

Consolidated Income Statement and Other
Comprehensive Income

for the year ended 31 December 2023

2023
fm !

Revenue 3 345.4 3558
Cost of sales (231.4} (250.5)
Gross profit 114.0 1053
Distiibaiion oxenscs (42.00 (20.1]
Adrrinistrative oxpenses (51.3} (<83
Undertying operating profit 255 21.5
Acquisition-related costs 5 - 0.7}
Share-based paymaents oxpense 5.7 {0.7) 10.6)
Amortisation of acqdised other intangible essets 5 (1.0} 0.3
Gaadwill inrpairment 9 (4.2 (2.0
Contingent consideration adjustment 5 1.1 -
Operating profit 4 207 16.%
Firarce costs o (7.5) (5.0}
Profit before tax 13.2 11.%
Taxauon 7 (3.9 (2.5
Profit for the year and total comprehensive income 2.3 8.4
tarnings per share pence

Basic 10 &.41 5.78
Dilated 10 6.31 5.71

Tnere zre 70 itens of atner conrorehensive ircome othwer thar those included above and thercfo e no separate statement of
otaet compietisive rceme has becn presented

The accomzanying otes forrm anirtegral nar of tacse firancial steemrerts,

EPWIN GROUP PLC AMMNUALRLPGRT AND ACCTOUNTS FORLUTHE vEAP ENDED 1 DEUSM BaR 2327 83
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FINANCIALREPCORT

Consolidated Balance Sheet

as at 31 Decembor 2023

Assets
Non-currant assets
Caodvall 17 89.0

~C
[V
[

Otacr intangible assets 13 59 6.3
cPreporty, plant and couinnicnt 141 354 3473
700

Right of use asseis 15 468.8
: 15 47 5.3

LERASC E5%5010
Ccforred waxn asset 22 - 08

Current assets

Irertorics 16 374 1411
Trads and o E receivables 17 35.8 40.5
LOa%E AS50105 15 0.5 0.4
Ircame raxecersahle 0.7 0.5
Casmand cas) cauivalerts toxclading bank overdial ) 18 131 151

875 W74
Tetal assets 2913 3375

Liabilities

Current labilities
Bank overdra’t 15 0.6 -
12 10.7 e

_easo liabil

rade arc other payables 19 59.4 /0.0
Doferred and cortingent consideration 24 01 1.%
Provisions 21 11 1.7
71.9 839

Non-current {jahilitics
Do -bearing leans and Dorrovdngs 4l 24.6 798
Lease hasihineg i3 81.8 824
ferred ard contingont cosidaration 2< 7.2 i
7 2.5 2.7

ceved tax liaoility 27 1.2
117.3 1275
Total liabilities 189.2 2004

R

Net assets 102.1 1011

Equity

Ordlinary snare caniiel 23 0.1 a1

538 0T 23 13.0 13.0
23 25.5 29

Retai~ed caings 63.3 a2.5
Total equity 102.1 101.1

zoowos for anetegral satt oo thess

Company runioen: 07 742254

EPVWIM GROUP PLC Sfab Ld SEFG " 2t wf 0, 38R = TieE L, -7



FINAMCIAL REPORT

Consolidated Statement of Changes in Equity

for the year ended 31 Decembar 2023

Share:

capital

Balance as at 1 January 2022

Camprehensive income
Profiz for the vear

Total camprehensive income

Transactions with owners recorded directly
in equity

Share based payieents experse

Divirdendls

Total transactions with owners

Balance as at 31 December 2022 and
1 January 2023

Comprehensive income
Profit *or she year

Total camprehensive income

Transactions with owners recorded directly
in equity

Purchase of cwn shares lsoo note 23!
share-based pavnenis expense

Dividends

Total transactions with owners

Balance as at 31 December 2023

£m
01

0.1

0.1

Share
premium

£m
13.0

15.0

13.0

Tae accomaanying notes form avintegial oart of ticse financial staicments.

EPWIN GROUP PLC ANMN JALREPORT ARD ACCOUNTS FOR THE YEAR LRNDLD 51 BECFMEFR 2022

Merger
TESETV G

Fm
255

255

255

Retained
earnings
Em

5%.7

84

62.5

3
9.3

(2.
0.7
6.6

(8.3)

63.5

Total
£in

98.3

a4z

0.6

{6.2)

(5.6

101.1

G.3
9.3

85
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FINANCIAL REFGRT

Consoclidated Cash Flow Statement

for the year cnded 31 Docember 2023

Cash flows from operating activities
Profit for the year
Acljustmonts for

Depreciation, amottisauor ard Frparmaens

&S

Lartirgens consider ation adjust1wen:
sarofit) ar disposal o fixed ensers

T finance costs

R I & s RN

Share-pascd payre s oxponse

Operating cash flow before movement in working capital
Dccroase inirvealories

Dovrease in vade aad atherrecervables

iDecreasct i rade and other pavasles

VOBLICASCL INGIEASE | SrOvISIions

Pre-fax operating cash flow

Tax pand

Net casli inflow from operating activities

Cash flow from investing activities
Acquisition ef subsichary, mel of ces augaied

Payren ot

coch ad contingont canside aticn
fixed asuets 15 1%

ACGUisition o

Net cash outflow from investing activities

Cash flow from financing activities
(=]

PA0r0sT G 300 aVrgs

epaymort of boowargs

Draydown 0 borovings

et inmornst on l=ase hanilitics

Netenayire 1w of lezse liznihties

Purchase ¢f ovin shares 23
Dividerds naid 11

Net castt cutflow fram financing activities

Mot (decreassel/tincrease in cash and cash squivalets

Cachiand casn equrealons al 700 goginnirg of

Cash and cash equivalents at end of year 15

sae liahilites
MNet debt at end of year

Tre 2000 pa Tirs 0ts tom anirregral pact of thase fnencial taiore e

EPWIRN GROUPPLC Afh 1% mo7 0t 280 L0 078 T T o DRSS D 0 b b e BT

2022
£m

9.3

24.6
(1.1}
a1
7.5
3.9
0.7
45.0
3.7
4.7
{13.4)
(0.3)
39.7
(2.1)
37.6

(1.8}
(8.6}
{10.4)

{3.1)
(15.5)
10.0
(3.4)
{10.9)
©.3
(6.5
(29.8

(2.6
15.1
12.5
(24.6)

5.2
(92.5)
(99.4)

i1.4;
110,51
250

3.2

A



FINANCIAL REPGRT

Notes to the Accounts

for the year ended 31 December 2023

1. Accounting policies

1.1 Basis of preparation
Lpwin Groog Plo the "Campeny 'His a company incaipo ated and domicilzd in Sngland ard Wales,

Tre Graup financial statemenis consolidata those of ke Company and its sabsichanes (toget e reter-od to as the "Groun™

Tac Groun financal stalements have been preparcd and avproved by te Dirvccrors in accordance with L'¥-adopted
In=e-ralional Accountirg Stendards and with tac reqaivn nents of the Conrpanios Act 004

Tre firancizl statemonts of the Parent Comoany have been prepased i accordance wit Rina-cat Reporting Standard 1071:
Redaccd Disclosure Tramewack ('FRS 1017 and are peesented bram page 115.

Toe accoarting policios set out below have scer aoplicd corsistertly 1o all periods prosented in tiese Group fhancial
=) Y

slatemoents.

Judgements and cstimates nrede oy the Directers in tie applicanior of those eccounting pclicies, thar have a significan
cifec: on the financial statements and estinates wizh o sigificant <isk o nartenal adjustnentin sotl the curent yoar and
subsegac b year, zre discassed i note 2.

e Snarcizl statements are prepared or (e historzal cost nasis except waore L <adapted iternational Azcounting
SL%nciar'c s regaire an alternative rreatment.

Arnounts presented 11 the rotes to te finardal slatcrrents are towded to the nearest £0.1 nillion unless othervise staiod.
F

1.2 Going concern

[n2 Diectors have oropared cash Tow forecasts for & acriod of 20 least 12 rronths from the date of approval of these
firarcial statements, wnck indicate tiat taking account of reasanasly possitle davensides including the ongoing aaricioated
inrpac: of current macracconomis factors or the operations and its finardial «esources the Group aad Rarant Conpany will
have sufficient fuads 1o meet theair halalitios as thoy fell dae for taat period.

The Board continaes Lo closely moritar the macroeconomic crvironnent. irclading housing market activity, inflation and
Bank of England irterest reie arauncenerts, Tao Group balenco shoet somains rosust with significan: financial headroom

o conrpitted Bankirg facilities, whicn viere renewecd dusirg Tic vear through 1o Augus: 20726 vt an aptior to oxtend fo)
atrther -wn years, Tho ban-ing facilitics comprise a L4 millio Revulving Credic Facilizy and £ 10 milhon averdraht Faaility.
Note 20 ¢ the corsolidated finarcial statemenss sors ¢ mare detail on e ardraan faciliny acadioom end financial
COVETANIS. The Groap bas raded profitaaly througncut 2023, end Lo the date of this icoott. and 1ts financial position -emaing
streng. with net debl bettor than expectations at the yeas end ard mzintaining cngoing significant headroan or ils banking
saci\lti\,, 'md COVENENTS.

The Groun sreparcs. and te Board reviews, detailod budgsrs 2nd forecasts, waick it 1as confidence in achicving ina normal
Business epvironment. The Dircgtors have prﬂpar’cd cash flow. Tacility Feadrocm and firandial covenart foreces:s foa
poriod of at least 17 narths from the date o approval of these finandiat statenrents Thz Directers considered the financial
sell as s forccasts and sevece buat plaasible stress < cenarios.

resndces of the Grous. as

The Group starts 2024 wio sigiificant beadroom or its Bar<irg faciliies and the forecasts show that there s sufficient
liguidizy end headioom o orsurc complia ice with all covenants tioughout the going concern period.

_‘,.

Conseguently. th‘ Dircctors are corfident that the Group ard Parent Comrpany will have safficien: funds to continue to me
Lheir liabilities 25 they “all due for at least 17 mentns from tbe date of spproval of the financizl statements aad therefore r
preoarad the fina .ual staterrerts on a golng concern J2sis

1.3 Basis of consofidation

Subsidiaries

Sunsicliatios are erttios controllod by the Group. Tac Greus cortels ar entity whon it is cxposed 1. o Pas rignis to, variasle
returing o its invalvenent vath the cotity and hes the ability 1o affoct trose etarns througn 1L paswer over The 'ﬁr“ti’y I
assessing control, the Grous takes into consideratior potentiz| votirg rights tat are carrently exarcisenle. The acquisition
date is e daze orowlbich conual s trans®erred ro she acquire. Tae financial stetermerts of subsidiaries aie included 0 the
corsolidated fnancial statenmenzs from the daie that cortal comrmences until the date that contcl ceascs

EPWIN GROUPPLC ANM JAL FIPOIT AND ACCOIN TS FOR THE YLARENDLD ] OFCFHBRR 2022
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FINANCIAL REPORT

Notes to the Accounts .-

for the vear ended 31 December 2023

1. Accounting policies co
1.4 Financial instruments
Classification of financial instruments fssuad by the Giaup
Firancial inse amcrts issued by the Groun are mrosted as
canditions:

tinued

ity ol to the exoont 1 oat thoy msat the “ellowing twe

&£ DA

al theyinciude ro contractusl ob < orto Px(hﬁ"lgt financial
assets o financiel lzoilines witk anot i'“ Core Muaw ’I al are poenually u-favaurable 1o thie Grod

Nowvihee

TTUnee s, 4t is cithe s a nos derivative that
Sar s e devativg oiat vaiil o
o rumiber of its awn oquity

insirums twill, o ey e sosled e the Company s own (quw
irchides 1o ooligation Lo deliver a variable n. wh b thio Coiiss
~ettled Dy tne Comuoany cxchanging a fixed
msumerts

WS g,

‘fk“

'\*i-’;

To the extert
S0

ificd as a fraraal iz

rition s not neet, the wrocoeds ofssue atc ol
o legal forme of the Company s avae sares, the anoarts presented -

called v snare capszal ot Lache amod s i relanon o those shares.

ity W aere the iiratrant
cse financial atetemrents for

ausificd ©

Vihere a financiab irstroe et (at contaiis o "(| Nty ard ﬁwgarmah Nz ity Ccomuanont existe. thowe comparonts are
gpareted and accourted To- indrddually undo the ahave

Fireniciof asscts

T Groap's financial assets 1iclude cash and cash equivalens., ard made -ccavablos. All firancial 355005 a7 recognized v

10 (GIOUP B0ComMes narty 10 the conrac tual (navisions of the instrumioat,

i. Trade rcceivables

Tracle recelvables are recogniscd ard casriod atamoriized © e tecl credit foss.

i, Cash and cash equivalents

and cash e w Eleris comprise cas
\u“o\l\a ed cash

of t¢
e odchinition above

st calbvaith paea o e por

2 Dans oveedra

Lot cash L additior

Fm(mrfﬂ/' i
rine dial llasilizies ard equily ies ranents are
INTe A EQUITY STINenT s a1y contract thas

its ha' shzics,

arehing tothe sab
rosidual inte

coof thoon

uat ar-angemerts oriored

assets of the Croup afte dodu

b Croups Sman
and honovirga.

1abilitic 5 cominise trede a wk othe dayvableos, leese liahihties and deforred and cortingent consideann
[

i Bank borrowings

Al loars andd h*rrum

‘Hstﬁ' & ()O‘

arc inntially recosriscd ¢
SR, BRITOVANS: 4
4 e e
2esl rethod

tly mossarcd ar amartsed cost

anci :fmljrg::r‘t corsiederangnis
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FINANCIAL REPORT

1.5 Leases
The Grau leases variods of fices, manafaciunng rerises, ware
are wypically made for Nxed penods of 3 20 20 years.

rotall stores, cquipmens and velicles Reoatal comn acts

Lessee accounting
Uhon lease comnrencemert. the Groun recognises @ rght of use asset and lease liability.

Rig it of use assets zro iritally measured at the zvouns of the comrespording lease liability and adjasted for: lease nayr-onts
made or or betote the commencowent date. l2ss 3y [case ncertives any initial direc s casts ivcurred and any costs 1o e
incurred in dismanting and remnaving the anderlying asset

Rignt of use assets are genarally depreciared over the shocter of the asseis uscful ecoromic e znd the
straignt ine basis,

2asc termon a

Fatleascs acquied as pe of a busingss cambinauiar. the ngat of use assetis measdred at the sane anoart as taeg lease
lialzility. adjusted to -oflect favou-aslc or unfavouranle terms of the leascwhen compared to markat terms.

Theo lease Hability is intially meoasured at the prescnt value of the casn flows payable from commenceiment of Lhe lcase.
discounied usirg the interest rate implicit in the leass Where it iz not nossible to determing a rate imolicit in the lease the
discount rate is Based or o Groap's incremaental nonowirg -ate. Loase paymants to e made under reascranly cortain
CHtensIan 02160 are also mcloded in tie measurement of wne labilicy, The fzasc labilivy is sanseguertly -emeasared to

e flect changes Im loasc term ar aronis payable, with a correspending adjastrent o the nght of usc asset.

Lessor accotinting

Tre Group acis as a lessorir relation to proverties it sublcascs, It deternvines a7 sublzase irceation wagthan it is a finance or
cpurating feasc. To classify cach leese, the Group mekes an overall asscssrrert o whetner the leesc transtors substartially
ail the nisks ard *evsards incidental te ownership of & underlying asset. T thisis the caso toen toe lease is 2 finance lease: i
NOL IOt IS a0 cpenating loase

[me Group accoants for its interests i 11 head lease and the sublcasc scparately. Upon sudlease commenhcement, the
Graas deiecognises tre relazed right of use asse: and reengiises a loase assel as a receivable atan amourt cqual to the net
irvestmet 1 e lnase.

1.6 Property, plant and cquipment

Zoaerty. plant and equigmens are swater ar cosi less accunulated deo-caation 2nd accunualated impainrent losses,

Wihere parts of an ilom of prodesty, slant and equipiment have diffeont aseful lives, tney a-c accounted for ag separa
of property. plant end equipment.

Depreciatian is <harged to the consolidazed income siatement o1 2 strzignt-hine 2asis over tie estimated uscful lves of ez
itorr of property, plant and equipme it Toe estimated usef ol lves are as folloy

Land and buildings Lad ot depreciated Buildines gnd improve neis depreciated over the shorer
af SO vyears, tne lease ton or 172 cstimated uscful bife,

Plant, cquipment and rreoter vehicles Jto 15 years

Depreciation methods, usetul ives and residual values are roviewsod at each batance sheet date.

EPWIN GROUP PLC ANKUAL F=FORT AND AZUDUNTS FOR THEYLAR ERDOD 51 DCFMEFR 2027
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NQtes tO the ACCOuntS continued

for Lthe year ended 31 Decamber 2623

1. Accounting policies continuad

1.7 Business combinations

Busircss combinations are atcourted for using the acquisition methad ¢t the acquisition date,
conolis trarsierod ro the Croup.

Sl is the date on v

Tac Group Meas s goodwill au the acgaistion date a3

= faiv valae of the considaration tensfonad: plas

L
(e

“arv contingort ar detesrod consideration: b

thie fair value of he cxistiag equity Intoest i h

sed araoart eenerally faie veluet of theidertifiool asscts acquired aad Habilitios assaned.

the reirovog

elating to the acquisivun, olnor tha ) tiose associated with the lssae o* delit o cquity = ac axpensod as

e,

Ay contingoent rf~|-'.f~id¢ratin,‘,r~ payable is 1occgnised a fair value et the acquisizior date, If the ccn‘lnar rtconsideration s
clas '-;\( &% “qulrv itis nat emeasured, and setdomone s accou mod for seithin oquity, Ohonwise. subiaequdit chiatges to

the fairvelue of tne cartingant consideratizn, cutside of the measurement aonod, ero reeng tiscd e Le caorsolidzted yrcono
slazement,

1.8 Intangible assets and goodwill

Goochwill

Goodwill is stared 2t cost less any accumulaled imoal net
anortsed but tosted araaally t2r impairmoent,

L Guodwill is allacarsd to cas -gens-ating units and s oot

Oth('r'mmngi!ﬁ assets
Orher intanginle assets that ae zogdired by tie Creup a

|m;_1a|r'mr_-mt lossen,

xf at onst i camdlated 2ortisation and accumulated

Antcrifsation

ANortisatian is :
zangiale asscts unlose
sl for Hoar ment at <

o Lhe sstrnated vseful hves of
suseful ife zd goodwill are sysiom r,eticall\,
gded o b date they are avegilable

]Lanc”
date. (ithe
e

[ORCN

Brand

Computer =

1.2 Inventories
Irventosios e COST Ard T IC %\Ic m\w i Costs be
and irclades expondizare incured inozcgaining e v enTonos. rviuttl:m CF € IVE”
then to thels cxisting loatior and cordition or MNardfactuod im
a1 dnprapriate cof [3how and

CrSare thas IVOTLITY

or e Sirst e, st cut
5107 CONLS o wcl ot
zret vl

wosoo rote 2 for derails,

5

1.10 Impairment excluding inventories and deferred tax assets
Financial assgts
Hﬁ 1aacial 253t et

Mmoo famaeg Lasn
flows o Taat assct tiat car e
oo or s fiag

oAl

Avimaai rent loss
ACUTT ar'fi Ao

te oAl ed assct coatie
amsult o el

Laryirg

g fxocte

e panles. o
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Non-financial assers

The carrying ameuns oF the Group's non finardal gssets, other thar riventories and doferred tex assots, s1e roviewel at

cach reao ting dete to derermire whether there fs ary indicazion of impal- me nr Fary such indication oxista, ten the asse7s

recoverable amennt is estimated. For goadwall ard inangible assets that have indefinite uselul lives o tat are 1ot ver
avallable for use. tna recoverable amourt is estimated eack yez - at the same nime.

[Fe recoverable amount of an asset or cash-generahirg unic s the greater of 115 valuc-in-use end its fair value loss costs 1o
scll. I assessing valde-in-use. t1e csamated future cash flows are discounted to therr gresent valuac vsing a pro tax discount
rate thar reflecis current marke: assessnerts of tho time valuc of morey and the Flbk‘_) specific 1o the asset. For the pu-pose
of impalment tesung. assets that canrat e sested mdividaallv are groaned together into te smaliest group of assets taat
grroiate cesh inflows from contmnaing usc that are largely independant of 11e cashintlows of GTIOr ass0rs 1 grodps of
>15 tRe "rasn gancratirg unit'n aoodveill zoquited ir g ausinees conbination, fo- e pLII'Y:";P o amparrmen; testing,
i= allocated to cash-gererating urits ("CGLETL Subject 1o ar aperatirg scgment cailing test. for the parnoses of goodwill
Impairmert testing, CGUs o whickh goodwill has beon allocated & e aggregated so thar the level atwhica imparment is tested
reflocts the lowest lovel at which goadwill i< imonizared for rterrad «cportirg owr s Goodweill acguired ina business
combinztion is allocated ta groups of CCUs that 3 ¢ expected t¢ heqefit from the synogics of tac combiration,

Arimparment 1055 1s roce ,gm ool if the camyving amcurt of 27 azser o its COU exceeds its estimated recove-zble amount.
Inipairent lasses are recogaised 17 the consolidazed inco ne stetement. Imparrmaert lesses recoghised in respect of CGLs are
allocated “rst o reduce T carrying amaurt of any gocdwil! allocated o e vais and than to oduce the carying amrounts
af the ermor 253015 i the uaits o0 2 o rata basis.

Ar impalrment lass 0 respess of goodwill is nat reversed. hvrospect of ether assers, imaainmenrt lossos recognisad 11 arior
periods am assossed at cack reporting date for any indications that the loss 1as decreased or o lorger cxsts. Ar impai-nent
lrss is reversed ©© there has boen a change it the estiretes uscd to determing the recoverable avout Animpairmen:. [0ss

is overscd orly 1o the extert Lhas the assct's castying amount does not excoed 11¢ Carying arraunt that would bave been
determined. e o depreciation or amartisausf Ko impairnent loss had been -acognised

1.11 Employee henefits

Defined contribution plans
deﬁ'wed contubion plan iz a oost-employmeant benefit slar under which the Comaz iy pays fized conmbutions inio a
cparate entity and will Pave ao legal o0 constractive onligatio 1 to pay furtlhor anoanls, Obligations for corributions 1o

deu \“d con |Dutwn persior plans aorecognised as an expense in the consalidated ncome statenet o the periods during

which services 3¢ rerdorod by employens

Share-based payments cxpense

Tk Group grants share ostions to cortzin amrployecs which may. if cortair performarce caiteria ac m
enaloyecs to acquire snaras in the Comnpary. Tae spoific schoemes are deteiled v note 7 to the cansclidated fing ncwa\
stazoments.

allew ©

OV

Tac share aaticrs are measurad at fair value at the dete of prernt end recogniscd as ar employes oxpease, with a
conesponding increasa in eyuiny. 60 @ straight lire basis ove e vostirg soriod, The “zirvalae of thc oxtios granted is
measarad Jsing an option pricing modcl. taking inre account the torms and corditions upon which the options viere granted.
Tae amaunt recogisod as an exponse is adiusted o refleet the actual narper of sharc cpric s tat vest, oxcedt where
variatiors aw duc only to share prices rot achiovirg i throshold for vesting,

Short-teim benefils

Saart-serm emplovee aone’it obligations are measured on en unadiscounted basis and ave cxpersad as tho related service 15
arevided, A lahility 15 recogriscd “or the arcunt f'—'xpﬂ‘ted ro be said under short-t2rm cash ponas o ooht skaring plans
i the Croup nas a oresent legal or constructive obligation w0 pay this amouant as a result of oast service provided by the
errplovee and the obligation car be estinated relichly.

1.12 Provisions

A provisior 15 ‘ccognised in the halence steet when the Croua hés a oresent legal ar constructive cbligatior. gs a resulz of a
D3sT event, ‘mat én b rclwco\y measured. and it is probasle that ar cutfove of econonic bencis wAll be requied to settle
the obligatior. Pravisions are dete-mined ay discounrting, where material, the oxaccred “uture casn flows at a pre tax rae that
“effecis rsks specific to the liability,

1.13 Revenue recognition

Revenue is recognised, and paymont is due. at a zoint in time when the (}mwp bas satisfiad its porfornance cbligaticns to
e castorrer @nd the custermer has abtaiicd convrol of [hc goods or services boing transencd. Cortval is corsidered (o
vave pesscd to the custamear oreoc thc goods aave been delivered “o e customer for sapply orly conrects o oree the
goods have beon installed for supply and fis service cor*thc .. There is no fiancing elemert Lo the revenuss recogrised. The
transaction arice is )ased o the stand-alone selling price as set out i the cortractual documentation,
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NGteg tO the !XCCQUT]%‘LS continued

for the year ended 31 Decembor 2023

i Acccunting poticies contnued

Revenue is teeastied 2t the f2ir valus of consideation ocei
andl icos pnovided in Tne normal course of ausiness. not
i Grae oxtent s Pighly improosble to reveres

falile & o reareseats aroanis
rebanes and valse-added tax. Va

ivable tor goods
:hle consideration

re natare of the Group's products and thels suosegaant 1wy the custemer 1@ fiaishicd goods tor 2he ¢ead
clitood of |:c~|r° being retur e is sieall. Thaceefare itis Righly orcbable t cf revenun will
CThe Graup's ebligations ta repai o eplace faulty nanufaciwed 1|"f\u-"tf Ll d WArTE T IO i

rocesiscd 55 a8 ;m'ovi-vio-w. crote 21 Tac Group has assessed its waara 1y to be of ar

1.14 Financial income and expense
Firancial cxpenass comprise interest payable a~d the uasvrdieg of e dis
NLoMe camprises Mtarest 1eceivahle oo funads invested and tie unsvindioig o

s provisions. Fraancial
SCls,

Nt on leass liahilites
disccunt o lease as

Interest icome and interes: payahle a¢ ~ecogiised in e corsolidatod iiconis stateinen: as they accrue, using the offective

pizeroat nethod,
1.15 Taxation

Tax oot
staten ot Cxcg b 76 Lhe oxd

coprofit o loss for e seriod comprises cueoent and doferred tax, lexis rooug
anttnat 1L elates roitems rerogrised direoty i cguity

orsolidated ircanme
crognined ir cgdity.

Curert Lax is tho exaoctc l tax payalie or roceivable on e taxasle mcoree o loss Tor e norniod, uang
~;z||)5tam\.~c\\,» eracted at the balarce shoot date. and any adjus mens to tax vayalzle in respect of nevicus \_)erLods_

[Defor
ey \(J g urpeacs and the amourts nsed for s

Sinal recagation of goodwills the iritial recn
SR t1a7 1 3 ousiey 3 conbinatier: and diferer
obably not soveras | 2 forees Se utore The avoar: of dot
realizouon o setdenrent o the Carrying aironns of as
Lhe balace sheot date,

sl taxis providecd or tenaorary diffcrences boonweon the cartyirg amounrs of < ard habilizins for 6
20N Pl 'po:t‘-s The follovang tomporary diffcrences are o providod for
imon o’ a Mliabilizies 1"1t affoct reisher acto\mwwg nar taxale profit
coscclatirg te vestmarts in fu-m h:"\r& to tne AT Enat they will

s tex Drevid sospocied nanner of

JSI0E T 1ALos ('J'ﬁa('!!?{!, or 2ubsteatholy eoeciod, a:

ardd liaoih

which tc

Aceforod Tax assot i\: cecopnisad only te o seent that it s propabile tat future profis will ue zvailatile

v patary difforerce can e asilised.

1.16 Alternative performance measures

The WD USCE a ranpe of oo formarce measa 08 that arc noa- ~<h medsuies to maniter e e formance 9r the isiness

IYe Croup belioves those <Pls previde ter mfermarion on the ongoing tradig of 1o business tc clp 2l

sholders 2vala wformarcs o i yyrmanly used by cortain rves

neforrece of . e ticafe the Groap uses KP Stacu g erfarirance o
idos a rore clevant focus o0 tne core posiress nosfor nance of e Groap.

cvzluating

15

Tho Grou oy waes e follswing firaariel <9 s o~ a consisio et basiz ard taey are dofired and e ibed as follmes

ion A amo Tisetior.

Adjusted EBITDA  adjusted 2B TOA s uadalyi iz ooesating profit befcre interost, taxanon, deproc
See botow for definmon of JPd:’:rl;\ T OPOTaing

Adjustﬂd EPS - cdjstad EPS
ccb

siig profit atle tax aofoe e tisetion of
- d othirs e

ared o e saire

ootae g c:ﬂ

- calou

DI

Adjusted PBTY - Jotod PUT 15 profit oofore tax 3

Dascd pay ety esnorss and otz - andar

ding 0ack ermnoicanor of acgurcd ortet irtareg

S

zilizy g Nt

cemerto

Covenant net debt - et debt 25 dofirzd under 120 Group's barkd

VAT

ied as tae intene diaderd oo share ol the 5

Leverage ratio - i |fwer s netazhr te adjasted =3 TDA

Operating margin - ©po T Rt D,
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The Grodp reperls Cortai nerforrance measures as underlying as it aclisvos thoy nowde potter imformationr or the ongoirg
srading pofornarce of the hasiacss. ltems oxcluded Tromy uaderlying measwes gre non-casn tems such as amartisation of
acquired other intangisle assers and sharc based peyments expense. ard significart one-a™ ircomes ar cosls that ao naos
part of the underlyirg trading verfornrarce of the business.,

Underlying operating cash conversion - andcriying cperating cash conversian is pro-tax cperating cash flowve as a porceontage
of arderlying onerating pofL.

Underlying operating margin - undaorlving opcrating margin is defined as uade Iying operasing e as a aercontage of
rovenuc.

Underlying opcrating profit - underlying cperativg profit 1= & key meoasuqe used by manzgenent to roritor the undalying
petforence af the business and is defined as operating e ofit befors anrortisation of acquired othen intzngihle zssets,
goodwillirpat nent cnarges. saarc-based payments @nd otnor nor-undo lying items,

1.17 New and amended standards adopted by the Group
A qumber of new standards or amardmients to exstirg standards and inte pretatiors bocame apalicable for the current
resorting period:

Disclosare of Accauntirg Palicios - Amendmrerts to 1AS 1 and IFRS Practicn Staicment 2
Uctinitior o Accourting Estimates - Anrendarznis o 1AS 8

Defored Tax related 1o Assers and Lizailitios a15irg from a Single Transactior - Amerdieerts to 1AS 17

The abeve stardards end amendmorts did not have g material impact or the Greuo ar Parent Comrpany finarci
1.18 Adopted IFRS not yet appliad

At vae date of avproval of these firaraal staromrents the tellowing standards and imtcreretations have beena pablished. bu
tave rot yol doen applied oy e Group in these Sivancizl statements:

atemente,

o Classification of Liabihitics as Cur-ent or Norn-currcnt - Arrendrronts 1o 1AS 1

oot _isbiitios with Caovenasis Amendmonts to [AS 1

Based o7 iniual assessents. the above stardards and amendments are qot exoected o have a mateial intpact o the Growo
ul Pareit Company finarcial statemerts.

EPWIN GROUPPLE ANMJAL RTPORT AND ACCCUNTS FOR T YEARFADFD 51 D0FC SRBLR 2023
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FINANCIAL REFORT

NQt@S tO the ACCOU ﬂtS continued

for the yvear ended 31 Decembor 2023

2. Critical accounting estimnates and judgements

e preparation of e consolidared finangi: CIPCILG reui > Rirectozrs to make judgen
a5sUmpTiun 1t a'lect the aoplicaton of po and reported amounis of 5 aadd habilitic
Hnares ard associated assumptions - escd 97 historical m\)—mmr 2 ami VaTi0Us O

cunder e cibcumstances, Actual resalls may clw‘er rom e 2

mcame ard oxperses, Yhe
5 that are belisved 1o be

lempf'\m“'
riate |

donvar o-wguil‘c asis e
sote nrpacted.

imatcs and undaiyin § L0 ACCOUNTING CRIMStes a e 12coulsed |

the ponod fwhich the

art sk of caus mf matetial adjustront o ohic ce
< »:‘CLd\ cosed belows

The estimate
and hzabilitie

zimd Jadgements that ha
AT e nexs finarn

YINE &IrCunts of as=ote

Al year

ap Revemie e

arcion and relared customer su

Revenues recognised 2t the fair value oF goods sold wo extornal casiomers net of valuc-added tax dizcoants, rebiares
and or s taxes or duly, Custener ]up;_m-r 15 & poe-dotcrnined retrosoective sales 1cetive for cottar hrandod
products that talls due el ‘m the Groap's © oF sella tle relovatr sradud o

T

E 51 a specihiod crd user, A dedustion s neadc
g 1o elevant prodacts sold to custone s farvoich cosiome sappart

Fas yet 1o be claiirod. AL 3T O ““'? \1_1 vl a5 £ 0 millicn (202720 F 2.4 mithar), This deducn
a7 oatlnrs oo on histarical claime, of Ty proportian of sales tat arc wfc ool o e sold e specificd cod bsers
and thatwall esaltin g customer sapoaors cain, 1k uncd cleims ate i reletion tethe last six nounthis of the vea
vids a reasonably possisle 107 o Mignes the 1 tais ookl ceduce o im:m;»f‘ the liaaility et 31 Docenssor 2073 by
approxiorately FO5 milhar, Yhe degree of une u"[ﬁl!\t\, associaind vith the stincation s capcied to redoce significantdy
withing six months of the posiod ed as clarns for the pesiad up: 7o hat pomt a e reccived and setiled.

from rovenas, and a orovision recogn

on i ludes

BRI

]

Hinpairmesd of goodwill and other intangible assets

Ony g annazt basis, the Groap s requircd to oot form & v imeaar nort eview o assess whetl €r the carying s
pooded! f ather rtanginle asacts Is 1253 than its recoverable ansour 2wamn. & ANToUAT 15 base 2 4 \d“ ulatien of

arure casn floves, which includs Cotirrates of Totare oe forma Details of assumprt socl it rroa s
ietailed i note 12

o0t

: o‘ ‘ir'i:hr“d grads Pverloties nazed on oxpectad derad ford
cthat ivveerony 1o stated b the oy cost wd trealisable value, Tho ineeatory arovisior involvo
cotimation @nd e caloul WL TCTOro e T L e S *the produst ne cd onrece it seles trend and gquantizy
AMOTY PIOVIEIG 1 ‘qdd at 31 Derenbor 21 JZ ia £S.8 millio kﬁo,)/, milhar] and is sesitive 1o ¢ 130Ees e
cusiomer aocvand. 110 RNIEoTAT mg orovisior basco o ocert <ales trords wee subsrquontly to be sold il
viould reduce the arrcunt of the ,Ptc,:-'y :wvmm [y F1.0 nillian,

5 products,
oot

1P rov nst the canying an

di Fair valee of contingent consideration
Thio acquisiuon of Poly-"are Limited 0ol Fare'din 2022 -cuded convngent to
meck iz pased upon tho adiusted BB TDA afre zx of Poh-Pucin tha oo
21 Decomber 20245 and 31 Decomber 2025 respoctively, caopad i :
Decombz 20230 tae fab valae of 170 conanmgent cansicleration vea

aonin tne form of én carrcu

\’Zﬂ(\f-‘ Pyoats T 31 Doecem e /“2"‘
afariae 15 WHI("-P imcash.
uJ Kyl IJC £7.7 mliv ()(;2" T A millicr).

g0

e fairvaluo of tlw contingort considon o vies esimaind by stivg, 0o weightod aver - “theo

fumne cxocct=d cash flo o izccurtrare of 8,
ascumed urdiscounicd probacility-adjusTe
A1 oecomrbes 2025 T un s F12 nillion

thero is 2 "ax that a:L_a\ C
SCAsItC T T
wruld s

calorda ve 31 December LU'/4 arl
casticg futare pocformzice avdt frie

(R TN AR TS curt cecegrisad. T HMaTe iz
TMAPACINE TS carrz ol most liely
oot L6 2 nillicn o Z i

I int"
Said oo

EIL‘I':,

el hrgpairment of
The Grouale

ctand of the

”fE? 3rilline
£34. 7 millign:
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3. Segmental reporting

FINANCIAL REPORT

Segnrental irformation is yresented 11 respect of the Group s reportaole onerating segmens in line with FRS 8: Operating
Segrrents. which requives scgneental information to be discloscd on she sane basis as it is viewed intemally by the Chief
Operating Decision Maker, The Chicf Operating Dodision Maker is considercd to be the Board of Dicctors,

Operating segments Operations

Fxtrasior and Mauldirg Extrusior and naketivg of PV and alumirian wiindowe profile sysems, PVC cellalar

1aolire and cladding. dec<ing.

I raingatos and deainage produc well as Woaod Plastic

Comansite CWPRET and aluairiane decking arocdacts, Moulding of Glass Reinforced Plastic

{"CRP building comaeents. Re-precessing of PVC building nateri:

sewicatior and ohstribution Tandcation, matketing and distributio n of wisidows ened doors. cellular rooflire. cladding,
rairwater. dhainage and decking products.

Revenue from external customers
sxtrusior ond Mouldirg - tomal revenue
rter segment reverue

“xlrugior and Moulding - oxternal revenuc

Teoricasor and Distiibution - cotal reverue

Pter-segmant reveruc

—zoricanct and Distrisution - oxornal 1ovenue

Total revenue from external customers

Segmental operating profit
cxtrasior and Mauldirg
—zhrication ard Sistribution

Segmental operating profit before corporate costs

Corporate costs
Underlying operating profit
Non-underlying items 1sce rote 3)

Opcrating profit

Batance sheet 2023

Toral 255005
Total liabilities

Segment net asscts

Croun aid ather Jelances

Net assets

2023
£m i
250.5 265.0
(40.2) 11.9;
210.3 221
135.2 134.8
(0.1} (0N
135.1 154.7
3454 3558
214 1568
7.4 75
2%9.0 24.3
(3.5) 12.8]
25.5 21.5
{4.8) 4.6)
20.7 14.7

Fabrication

Extrusion and and
Moulding  Distribution Total
£m Em £m
203.0 73.7 276.7
(112.0) (39.7) {151.7)
21.0 34.0 1250
(z22.9
102.1

EPWIN GROUP PLC ANMULAL FEPORT AND ALCOUNTS FOE DHEYEARENDED =1 DTCEMBFR 20053
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TINANCIAL REPORT

NGtes tO the ACCOUTTtS continued

for the vear ended 31 December 2023

3. Segmental reporting continucd

Balance sheet 2022
Fabricalion
Extrusion and and
toulding Distribution Toial
my £m £m
Toral asscie 2197 705 Se02
Total lizoititics 11237 3520 i1o8%;
Seginent net assets 6.0 353 121.3
Crodap énd olher bals 1ces (3028
MNet assets 101.1
Other material items 2023
Fabrication
Extrusion and and Group and
tMoulding Distritzution other costs Tutal
Loy £ £ £m
iral exnediture 6.8 1.0 0.1 s
Liepreciation 13.1 4.7 0.1 i7.98
Impairmant o feaed 2sscts 1.3 - - 1.3
Coadwaillimpain noat 4.2 - - 42
Other material items 2022
Canital cxperdhtare 3.2 0% 3.7 9.3
Dopreciaiicn 120 4.5 0.1 164
Goodvalll impaimen 330 - 3.0
Capital oxoerditn o corsists of 2dditiens of prapariy, alent ead equipmeort dusig e year.
Geographiczal information
2023
fin
Revenue from external customers
U< 324.9 2374
Lurapc 20.5 1A/
Resr o Wiold _ 15
3454
TAacre zre ro castomors 11a0 individualy, aeconn ‘ar o then SYe of tre Group s rovenas 20270 1000)
2023
£m
Revenue from external customers, recognisad at a point in time under IFR5 15
319.6
T ENTL 222
3.6 36
3454 3552

EFWIN GROUP PLT Sobav, 00 FEC T 2 D 8 00 i Te s 2 o TAP T TS0 I SRR Y



FINANCIAL REPORT

4. Operating profig

Operating profizis stared shor charging:

2023
fm

Contingent consideration adjustment (1.1} -
Amortisation of intangible assats 1.2 0.5
I pairment of gaodwitl 4.2 3.0
Dopreciation of propery. plant and equinmer: 6.7 6./
Depraciation af nght of use assets 11.2 9.5
I pairnent of risat of use assers 1.3
Loss/iprafitt or disposal of fixed assets 0.1 W04
The analysis of auditars -emumeration 15 as “otlows:

2023

£000
Foes paye e to the Campany's zadito-s for the aadic of the Compeny's arruzl accodnis 104 57
The audit af the Company's subsidiaties aursuz-i e legislaticn 410 371
Total audit fees 514 4460
Non-audit fees
All other services 8 -
Non-audit fees 8 -

522 AL
5. Non-underlying items
Operating protivls sisred aer cnergmg/loredimng) 0w tollovang Ao -andorhing iroms:

2023

£m

Acquisition-related costs - 0.7
Share-nzsed paymonts oxpense 0.7 0.6
Acrortisation of acauired oiber mtangib!o 2<sets 1.0 0.3
Goaodwill imparmant tsee note 12 4.2 3.0
Contingert consideratio s adjastment (ses rate 24 (1.1}
Non-underlying items 4.8 1.6

Acquisition-related costs
Non-undarlying iems of £0.7 millioa in 2022 -elate to legal and arofessioral focs assodiated with t acquaisiticrs of
Paly-Pare ard Mayfield during thet year,

Share-based payments expense

[he share-hased payment expense of £0.7 mitlicn (2022 £0.6 millicr: comprises IFRS 20 Share-nased paymant charges
of £0.4 million {2022: £0 2 millior) in respect of the _ang-Term hcum\» HER ar*d SAYE scherres of £0.3 million
{2072: £0.3 million).

Amoriisation of acquired other intangible assets
Amartisation ¢f brand and customer relationsrip intangible asscts of £1.0 million (2022: £3.3 million; acguired through
business combirations,

Contingent consideration adjustment

The contingent consiteration adjustrrent of £1.1 million (2022: £0ill related Le the contirgert conisideration pavalile in
respoct oF the 2cly-"ure acqguisiticr, During 2073 Poly Pure was irpacted by delays ir sne delivery and installatior of capizal
invvestTent W T prove capacity and margirs, @s 4 consequence ro contingent consideration was payable in respoct of e
vear ended 31 December 2023, -esuling ir 2 odaction in tae feir velue of contingent consideration recogrised comroarcd to
the pricr year, Sce nate 24 ‘o furthe- details.

EPWIN GROUP PLL AMNJALPEFCRT AND ACCOQUNTS TORTEHE Y EARENDED 51 BLCEMBER 2020
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FINANCIAL REPORT

i\\iotes to ti'}e A(:COU ﬂtS rontinued

for the year ended 31 December 2023

4. Staff costs

Average number of employees
Pradaction 2ad distribarionr

Narketing aned administation

Aggregate payroll costs
Gross wages and salaries

Secial

Contabations to defined contriouzio plans

Sharc-nased payinerts

<ey Managonrens porsonael tave boeen idontified as the Corowrate and Operatio s Bacrds, Remunzration of key irana

persoel 15 as follovis

Key imanagemont personnel casts

Short tenm employes barelis

Pust-cmployiront beaching

are-hascd sayme it oa

Toe renuaciation of individual lan-Frecutive and Sxecative Pirectors is dotaiied i1 the table or page

7. Share-based payments

Tre Group vxcrats a Lang-Term ingontve Pla~ fur “xocutive ODrociors and cenaie
el as a Save s Yoo Larn USAY

are dics i ke Ditecions’ Rerpa isiation Rep

[e Lorg-Tors ince 1nwe Dlan

~al walae sabync 10 za3
i Committes han discnet

halt

corrair anderpi conditiors, Te 2onaneor

arerolder caperie

Blac«

Lwoectod 3

Txperind depetares

IS

R Lath

EPWIMN GROUPPLC ~fav 00 &

stablished i May 2021000 Uneler oo LI the
iefactonhy complatrg L

woceduce the notonnal level &7

o

tnat full vesting is not justifiad by e individucl s or Company > borfo

25 May 202

2022
Number

1.576
575
2151

2023
£m

721
5.9
1.9
0.7

81.6

2023
£m

20
01
0.2

2.3

[
N

.

WOr Maniagente o ety of liob
acne avalable s

o all oneplovees

s Direciors s ad cortain
L vIce and acni

LTie

DA 2023
Fo2é

e Eaetatals| P

1003647




FINANCIAL RERORT

[he SAYE sclome was established im Laly 2015 a wlis zvailable to alf cirployees. The aptinns can boe oxerdised during a

six merth periad following the compledon of a

Late of grant

La'liess vear in which opticns are cxecisanle
Oprion e icirg medeol used

Number of gations grentad

Apgregeae farr value of options granted a1 dawe of
tapected volatilivy

Fizk frec ingerest rate

Fxercise arice (per share)

Shere price: at grart daic

Exvected dividend yicld

Exaccted torm vears)

Fraccted dopartures

Scitlement

TR Yea savings geniod

Bl

SAYE

21 Octeber 2020
2023
Hlack=5Scholes
2437632
£1.0m

62,2

D76%

5.0 pence
HE5 ponce
&6.0%

3years

SOLITY

SAYE

14 Janc 2022
2025

Black- Schalos
1.107.903
£0.37

61.8%

2.68%

670 pence
370 pence
&6.0%

Jycars

“ojuity

The expectad price volatility is Based on tho three-year historical share price volatilizy i line with t~c Iife of snare options granted,

7 July 2014 the Gioup issucd waniants to Zeus Capilal for services related o the IPOL The war-ant is for 3% of tie share capizal

of the Campany a7 |20, Tre warran: is oxarcizablz, at the IPO share price. ary tirmo betwe

the st anch erth anriversary of

admissicr ta AIM. T ac fair value of the wearrant has beer deternrined by roferciroe to the estimated valus of scrvicos provided
using a Black-Scholes valuation model ard was charged in fall a5 @ IPO exoense ir the year orded 31 Decermber 2014,

1Mg w0l cxpense recagnised in the incore staterens for each of those schemes was as follaws,

2023

£m
Porg-Term neentive Plas 0.4 0.3
SAYE 0.3 0.3

0.7 0.6

2023
Averago '
excreise price
per share 2023
option MNa.
Number of options at 1 January 40.0p 4326699 51.0p 24697703
Oations grarted - 1,000,667 32.0p 1.875.5//7
Qations lapsed 3%.4p (660,327) 5%.02 {246.5
Optiors excreiscd 54.0p {8.518) - -
Number of options at 31 December 32.0p 4.658,521 40.0p 4376499
e weighted average 1emaining contraclual [Fe of share options sutstanding 2t the end of wnc period s 355 days
12022 595 days). The ~urrher of ophions exoraisable at tae ond of the period 1s 1.797.447 (2027 nili.
2023

MNa.
Opniens gusstandirg at 31 Jeocember
SAVE 20720 1.797.647 1989832
TP 2021 516,713 558471
LTIP 2027 711,628 F774674
SAYE 2027 771.864 1.005.522
L1iP 2023 860.667 -
Options outstanding 4,658,521 4326499

EPWIN GROUP PLC &Mk UAL REPORT AND AZCOUNTS FOR THE YEAR ENDEL 31T DECET"HFR 2023
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FINANCIAL REPORT

Notes to the Accounts

for the year ended 31 December 2023

8, Finance costs

2023
£m

Interest cxpense an borrowings 3.1 1.é
Arrartisaticor of log foees 0.3 0.2
Cartingert cansideration: Siscouns uawind on liabilitics 7 -
Neotinterest o lezse liabibites 34 3.7
Total finance costs 7.5 5.0

Amortisaticn of lo2n ‘e includes the vaire-off o £0.2 millior renairing nnamartisad loen fees #asociatod with the provious

foan facilivy. Seo note 20 for furthor detatls of the nevs faclity.

9. Taxation

2023
£m

Current tax

Currens perind 25 14

Prio: poiod (0.6} {0.51
i

Total current tax charge 1.9 1.

Deferred tax

Currert poericd 1.8 1=
Friar periad 0.2 1.0
Total deferred tax charge 2.0 2.4

L
o
2
o

Total tax charge

(2022 15%) Ll profii for tre vear,

e estiraed as

LK carparation L s aalcalated at 23

b

The Groug's total income tax charpe is racocibad with the weighred average raic of UK crporetion jax for g vear of 23.5%

{2022: 1950} as follows:

2023
£m |
Prafit bofore ax 13.2 119
¢ (2077195, 3.1 2.

[0

Tax =t stardard UK corporation tax raic of 23.5

Faciors affoctrg the ongrge “or rie ooriod:

Expuraes not dedactiale 1.2 1.0
Suner dedaction berefi - 030
Oriar osrind {0.4} 0.5
Fotal tax charge 3.9 3.5

Factors that may affect future current and total tax charges
001 tie UK Goverrne-t annaoarced that #om 1 Aol 2023 -h cate would increass
al : ay 2021 ko

axes ot the balance

M
]
(s
b
o
y
-
9]
N
=

+the Sprirg Sudset 21
emainiag ar 19%, 25 provicash cnacs
ic1al year cadnd 31 De :

neot date Pavo ooon measared usig i es

EPWIN GROUPPLT S 178



10. Earnings per share ("EPS™

FINANCIAL REPORT

Sasic cairirgs porsiere ave calculated oy dividing e profic ateribatable o ordinasy snarenaldes by the weighted average

nuntoer of crdinary shares inissae darirg the coriod. The v,
znad cancedlation of shares daring the aoriod.

seighted average nunber of shares has been adjusted for L issuc

Dilutad carnings por share are calculated by dividing the orofit attrivutable to ordinary sharehalders by the weightod average
numaen of ordirary shares inissue during tw acncd, plus the dilazive petential ardina -y slares 2rising srom share options in

issue at the ond of e periad.

EPS sumimary
Basic E7S
Diluted =R5

Number of shares
Welgheed average namboer of ordinary snares (basicl
Effect of share outions in1ssuc

Weighted average number of ardinary shares {diluted)

11. Bividends

Provious year final dividend
Current yeas interim dividend

2023
pence

6.41
6.51

2023
No.

145142133
2,300,457
147,442,590

2023

2023 pence per .o

Im share

3.7 2.55 3.
2.9 2.00 2.

6.6 6.

[l
w0
= o

O

145305993
1.832.645
147 138,638

4 2.35
8 1.20
2

The Board is recamnmeerding a final dividend of 2 80 nence por shase in -czpoes of o finencial vear ended 21 December 20023,

12. Goodwill

Cost

AL 1 Janaary 2022

Acouisiticns through basiness cambinatiors ir 2022
AL 31 Dzcenrper 2022

Acquisitions thrcugh hasiness combinatiors ir 2023
At 31 Decemnber 2023

Accumulated impairment {asses

A1 January 2022 and 31 December 2052
impalrmert

At 31 December 2023

Net book value
At 31 December 2023
At 31 December 2022

Goodwill
£m

75.5
20.7
96.2

94.2

EPWIN GROGUP PLC AMMNUAL RIFOR ] AND ALCGUNTS FORTHE YFARENDGFD 21 DzCedMBER 2000
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FINANCIALREFORT

Notes to the Accounts e

for the year cnded 31 Decemboer 2023

12. Goodwill coatinus
Impairment testing
The goodhwill of £89.0 million & ose ¢ the marge: thiat formind the Lowir Groas F 245 millioatin 2012 end e scquisitiors of:

Stornkivg tF 24 4 millionim 2015

Nationzl 2lastics (£9 6 millionr in 2014

Amicas (F4 5 millicnt i1 2016

AVSAF 2.0 millizny i 2019

SOSFZ. milliory PBS IF0A millior: and Acaington Plastics (£0.8 million in 2071

)

Foly-2ire (F15.3 priliia 1 aad Weayheld (E2.0 milliar i 2022

Jo e acquisitions ciradgh
*\ch t—*) omillion has heen allecate
LA tre Groug.

The Directors have considered it aparopriste 1o a'locate Dcmdwm =0ch LOsT for 1 TPAl e
which it arase, watl b« e s T ihe ;m[lu»mw of Faly Pare. of wh
to e Eowsin Groun CCL refleayng the exocc "d Sy CrEies 4150 rom the use of Poly Pure ai

Cxsapion of

g Across the G auas | ic distrination
~ e CGL The goodell ~clating te the
seer alleceted 1o e comaired Diszibutior CGU

Collowing the cortirucd cansolidanon of operatic and finacial e
vork, tie et s considor tat 1 distribulion husine 10 SO
SyuiEiTion: o N lv”wf\ QA5 Al as 8380 RS aad Accrirgron Plastics bag

¢ discounied

Geodwill 15 nar amoertised bus tested anaally forineparme it on he ozsis of valae-in ase calcalations usi
tech r|o‘-:;'>.

';f,nr‘!;o of maicnals uscd ar - Sar o nigh rite :
2 core Tatket for its v «f lasiic composine deaddag, S
funare casls flows b sulteed i arcductios in the valae in-use of the CGLL h tho pricr year
ised. the sorairing goodwill ¢ £4.2 neilhon weas Tully impai-ccl 17 ZLJZ:% [

Sf furare ¢ Aewvs did ot sapoart the carryirg valac of tae COLL

relaiing 1o the fir s
sultend i ~rodek fos

increased uncertaingy -
A impainent charge
reflect tne fact thar the discooted arescnz vel

I
ATy
Valus-in Jseis calculatod “or cach CGU as e ~of present wahae o that COLU'S disczunted fatare \n" tax caz Those
(AR P wn are hasad o bad docash flavy iefarnanan o a pencd of o5 vear. aligning to the budget oo ik
e Grou s g0Irg COncen® a5505smuent is based, ”'JHU‘V,‘F“' ‘)v pradert sssumnptions scgardieg goneiln .J uring g w=riod 1o
31 Decenpor LJ A Tormiral grae i etes of 107412022 1.0% 1 arc auplied ooyord mis. Tne cash flow projactions inchg
capital cxpenditure necessaty sa maintair operanons. Discoant 1ates arc based o0 e wweighted average cost of copital of 2
ket parlicipant and adjasted for sk in the cass flow for 5

arving velde, Trorofors noineaainraest 1085 was ecognised

g CCUs o vzl 1-ose oxcecd-d) -

jade

o of L
ot the oo

disvoart etes and growvts raes, The
le changr to ke 2as mpticrs vioukd 'CSLMt n

Goodwilt Pre-tax Long-rerm
2023 discount rate growth rate
cGu £m 2023 2023

34.2 10.4% 1.0%
: 24.4 11.4% 1.0%
<t Atier 17.4 11.6% 1.0%
Foly-Fare 8.6 10.1% 1.0%
May freld 2.4 11.7% 1.0%
Tho taale ould

= reasenzhly nle cha tge to the kv assampuons

S <Oy ESTANITICNS T

ultin
Goadwill Pre-tax Long-term Headroom
2023 discount rate srowth rate 2023
CcGuU fm 2023 2023 £m

PYS 2.0 10.4% 1.0% 0.6

i Lo Lo e
2200 AD T DA G
FRWINM GROUP BLE S5 tiis ZTE0 70 [por o i - TR
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13. Other intangible assats

Cost

At 1 January 2022

O aceuisizion
Additions

[Jisposals

At 31 December 2022
Additions

At 31 December 2023

Accumulated amortisation
At 1 January 2022

Chargo for the year
Biso0osals

At 31 Decerber 2022
Charge for the vear

At 31 Decoember 2023

Net book value at 31 December 2023
Nel bock value st 31 Decerr e 2022

Cuslomer
relationships
Em

7.8
1.0

§.8

8.8

7.7
0.
8.1

0.7
1.1

Brands
£m

3.1
3.6

6.7

6.7

1.7
0.3

2.0
0.6
2.4

4.1

4.7

Amortisation is srcogrised ir adiriristiative expenses i 2¢ consolidated income statemart.

EPWIN GROUP PLC ANMNJALRIPORT AND ACCOUNTS FOR THE YEAR ENIDID 3% 2FCFMBER 2022

FINANCIAL REFGRT

Computer
software
£m

21

1.2
0.2

0.8
0.8
0.2
1.0

Total
£

13.0
4(1
(.1
0.9
16.8
0.8
17.6

10.6
0.5
(0.6)
10.5

11.7

5.9

6.3
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FINANCIAL REPORT

Notes to ti‘]e AﬁCOUﬂtS continged

for the vear ended 31 December 2023

14, Property. plant and equipment

Cost

At 1 January 2022

On acquasiaon
Acdditions

Thsnosals

At 31 December 2022
Additions

[Disposals

At 31 December 2023

Accumitlated depreciation
At 1 January 2022

Cozrge for The year
Disposals

At 31 December 2022
Clarge for tne yos
Disaosals

At 31 December 2023

MNet book value at 31 December 2023
Mot book valur at 31 Doconyyer 2022

15. Leases
Right of use assets

At 1 January 2022
O zegasnior

Additicrs

1

At 31 Decernber 2022
Additions
Deprecizuce
MeaEirment

At 31 December 2023

EPWIN GROUP PLC At 17 FORCST 0D e e jniis 0 5 2 AR FEl ey | 0mr

Land ancdi
buildings
£m

0.1

KON

3.7

Loasehold
land and
Buildings

£
52.0
4.4
11.4
4

5
8.

o

U
J

et

1.3

56.7

[

Plant.
fivtures and
cguipiment
£m

o
_(A,‘ .\.J b.} _”J\ =0 Lo
[Sx T es S N BN |

2

32.8

16y

W]

311

Plant,
=guipment
arvl snotor

vehicles

I

12.0

Gl

Total
£m

1.6
3.3
23

16,7}

57.5

7.9
1341
62.0

33.1

Total




Lease liahilities

At 1 January 2022
O acepdisiticr
Additicis

Bisuosals

Reoaymens: of lease lianilitics

[nzerest o lease lizbilizes
At 31 December 2022
Addiiors

Repayme it of leaso lizbitities

[vterest o lease lianilities
At 31 December 2023

Lease liabilities
Current
NOM-CUrrent

Total lease liahilities

Maturity analysis - contractual undiscounted cash flows

Lease liabilities
Less thar one year
Ore o five yoars

Maore than five years

Undiscounted lease liabilitics at 31 December

FINANCIAL REPORT

Piant.
Leasahold couipment
land and and motar
buildings vehicles Total
£m £m fin
704 11.2 81.6
4.2 0.1 4.3
114 4.3 159
16 (1.6
(6.3] 1.6 109
30 0.3 3.3
81.3 11.3 92.6
6.3 5.0 11.3
(102 14,8 (15.01
3.2 04 348
8046 11.9 92.5
2023
£m
10.7 @7
81.8 82.9
92.53 2.6
2023 IR
Em
14.1 133
446.9 42.5
52.2 591
113.2 1146

Centractyzl cask flows dug in vore thar five years -elate venolly to oroperty leascs with lease wrms of up te 20 years,

Lease assets

At 1 Janypary 2022
Additiors,

Reccipls fram lease assets
Intcrest o0 deaer asscis
At 31 December 2022
Reccipts from lease assens
TLeIest on foasc asscls

At 31 December 2023

Lease assets
Current
Non-cdreent

Total leasc assets

EPWIN GROUPPLC

Leasehoid
iand and
buildings
£m

2.2
3.7

Talel)
W3y

0.1
5.7
0.7
Q.2
5.2

2023
£m |

0.5 0.4
4.7 5.3
5.2 5.7

ANMMIAL RRCRT AND ATCGUNTS TOR TEF «FARFNDFL DT DZCEMEER 2025
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FINANCIAL REPORT

Notes to the Accounts e

for the year ended 31 December 2023

15. Leases continued

Maturity analysis - contractuai undiscounted cash flows

Lease assets

Less thar oroyear

One to five veass

Maore 11an v yoars

Undiscounted lease asset at 31 December
mpact o discounti g

Fair value of {ease asset at 31 December

2023
£
0.8 07
3.0 30
2.4 32
4.2 a9
{1.0} 1.7
5.2 57

Coatractual cash flows due in mare thar five vears relzte wenolly o prope sty lesses withlcasec ioms o dp 1 20 years.

16. inventories

lawy materialy
Woark in progress

Tinishiod goods

Irvertory purckased e period recoprised as an oxponsnwes £14

The Grouap yovides for ozzoloir end slow-mo
2023 thero was 21 irveatory arovision of £6 4
millior
Lo TNC INCOTIC SLALCIMONE,

ilher

17. Trade and other receivables

tade reccivables
Less exoaecicd crodi oss
Trade recerainlos ret of provision

Srepayments aivd oo ned mcone

Oihar mecon,

Trade and cther receivables

18. Cash and cash equivalents

Casly at bank and in and
Cash and cash equivatents {excluding bank overdraft)
Szak overdraft

Cash and cash equivalents

EPwvil GROUPPLT &

millicn (2027: £18% 2 millio ).

viitten off agairs: the provision g4 £1.5 willioe of addibianal provisior was o

2023

£

2.3 11.8

0.4 0.5
277 270
374 41.1

ry ertony based cirionistonic and anticipated future usage, A 37 Decomber
122, L8 mailliont. Duarirg 2025, inventosy wathi awalae of FO6

dowaty a corressording che ge

2023 I
£m '
35.5 20.9
(2.3) (2.31
33.2 384
2.0 15
0.6 G
35.8 40.5

2023

£m
13.1 151
131 151
(0.6) -
12.5 151



FINAMC]AL REPORT

19. Trade and other payables

2023
Current £m
Trado payebles 355 15.8
Oth¢ taxatior ard sacial socurizy 50 5.4
Other payaoles 3.8 2.0
Accruals and deferrcd ircore 151 14.%

Trade and other payables 59.4 70.6

20. Other interest-bearing loans and borrowings

Secured bank loans

Current

Non-curreni 24.6 708
24.6 298

The facilities availabic 1o the Group at 31 Decerrber 2023 were a £65.0 saillion revalving credit facilivy avd a £10.0 million
overdraft secared on tee zssois of the Group,

N August 2023, tnc Croup cnewed 105 evalving credit facilizies with the existing landers. Baclays 2nd 1S8C. on conrperable
wormns, The new facility 15 a £65.0 miillicn Sustzinanility Lin<ed coar facility, The initial teoe on the fecilisy -uns througly 7o Augast
2024 with an option to oxcard fo0 3 turther two years, The lenders have & fiked and floating charge over she assets ¢ the Groap.

loverage ~atic of less thar 3.0 ines

The bhan<ing “acility reyuies finzngal coverans o be tested an 2 quarterly basis:
acjusted ERITDA ard intcrest cover of greater than £.0 tires adjusted L3ITOA. Tae Group nas remaincd within coverart
lovels at all tines during -he yoar.
Cacilily aeagomea cosls o7 £G 2 meilhor (202 2: £U.2 milion: ere set off aganst tho amount owing at year end
Fhe revolving credit faciliny carrios an interes: rate of 2 0% albove SONIA T 1o mrargin gbove SON'A s desendens o the level
of norrewings relative to =B TDA.

2023

Carrying
Face value amount
£m Em

Revolving credit facility 20024 250 250 3.0 300
250 250 30.0 30.0

=20 halerce smecs date ir respect af which

The Grous nad the follovipg und-awr committed borrowing facilitics available at
all corditiors precedens have beer met:

2023 ,
£m

Lxairing within one year 10,0 10.0
Exanng betvreen ore ard teea voars - 35.0
—xairing between tvee a~d five years 40.0 -

50.0 45.0

LPWIN GROUP PLC ANNUAL REPORT AND ACUOUNTS FORTHE YEAR ENLLD 31 DS CLHIBFR 2023
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Notes to the Accounts cme

for the yvear ended 31 December 2023

20. Other intarest-bearing loans and borrowings rontinued

Net debt reconciliation

Cash and cash equivalerts
Secured bank loans

[ £350 355005
Lease hanilitios
MNet debt
Add hacs:

Ledacn Leaze asscts

ase liabilitic s

Deduct: Finance lease lizoilitios
Covenant net debt

Covenant net debt to adjusted EBITDA

Operating profit

Add hack:

Denrecianon and ama nsation wosciudimg aoquired irangislos

Frparmert of fixed asgess
o -underyirg iems isee row 51

Finance lease paynens

l.cas:
NOT repay nent in resuect of 1ascs

Adjusted EBITDA
Covenant net debt to adjusted EBITDA

21. Provisions

At 1 January 2023

ed dudirg the yoar
Usilised doring che yeas

At 31 December 2023

Ll

At 31 December 2023

Leasehold
ditapidations
£m

2.4
0.4
(0.3}
2.5

Leasehoid
dilapidations
£m

1.8

a7

2.5

EPWIN GROUP FLC ARSI Desie LA SO TS THE A e T AT AT

Warranties
£y

0.8
01
0.1}
08

Warrantics
Em

0.7
01

0.8

Ar 31
December
2023
£m
- 12.5
.31 (24.6)
J. 5.2
1149 (92.5)
{15.09 (99.4)
[RERT 92.5
102y {5.2)
0.1 (2.3}
{0.4) {14.4)
2023
£m !
20.7 16.9
i8.1 168
1.3 -
4.8 A4
1.0 12
(14.3) 110060
316 28.7
O.5x 0.6x%
Site
consolidation Totat
£in £m
G.7 3.9
- 0.5
{G.4} (0.8}
0.3 3.6
Site
cansolidation Totat
£m £m
- 25
0.3 1.1
G.3 3.6



FINANCIAL REPORT

0.9 0.4 3.6

At 1 January 2022 3
O acgquisizion 0.2 - 0.2
Createdreleased) during tis yvear - - 0.6 0.6
Usilised durirg the year 0.1) 0.1 (0.3 0.5
At 31 December 2022 2.4 0.8 0.7 39
r |
‘ I
Nen-current 1.6 0.4 - 27
Currens: 0.8 0.2 0.7 1.7
At 31 Decemnber 2022 2.4 05 07 A9

Leasehoid dilapidations

The Crous loascs a nuncber of propertics vl torms of up 1o 20 voars remairing. Lnder the terms of these leases, Grous
comparies as tenants, arc required to retarn e proparty to its origingl condition paor to the tormiratior of the lease, As 3
cortractual obligation exists tne Group provides for the dilaoidation costs based on managemens's cxocrierce of histosical
dilzpidation setdomeorts.

Warranties

Croup comparics offer warrennes, typically of betveen five and Ler years, on cortain products. A3 5u4Cn. a prevision is
estimared to covor the cost of 2y futug seplaccirent and reinstaltznon on these products Basad on the Dicactors’ oes!
estimate of the avacage waraanty period. failure rares and rormediation costs.

Site consolidation and rationalisation
Site casalidanion ard ationalisation orovisions comprise unercus proaoriy Coal provisions relating t sites the Group has
closed, or commiitod 1o closo. as a7 31 Dacember 2023

22. Deferred tax

Decferred tax assets and liabilities 2re attribazaile w dhe following:

2023 -
Assets Liabilities - T
£m Em :
Proporty. plaat and equiarrent - (3.3} - i1.9)
Irtangible asscts - (1.2} 1.4
Other timing differences 0.6 - 0.8 -
Rignt of .sc asscrs/lease liabilities 18 - 1.8 -
Tax value of Inss carry -forwards 0.9 - 1.5 -
Deforred tax assets(lianilides) 3.3 {4.5) 4.1 (3.3j
Net of deferred tax liabilitics (4.5} (3.3
Net deferred tax (liability}/asset (1.2} 0.8

EPWIN GROUP PLC Atk UAL REPORT AND ACCOUN TS FOR THT VLA ENLIF 51 DECAMBER 10232
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NOtes to the ACCOUHtS contin

for the year ended 31 December 2023

22. Deferred tax continued

Maovenrent in defrrred tax durirg Lthe penat

AL Recagnised in Ar

1 January  comprehensive 31 Decoinher

2023 income 2023

Em £ni Em

Prope-ty. plant and cgaipme it 19 1 (3.3
1.4 02 {1.2)
o8 HORCY 0.6
1.8 - 1.8
15 (A 0.9
0.8 (2.0) (1.2)

[mzangible ax

CHAer timing differare

Right of uee

Tax vzlue o loss

a0 S 0.7 (L
0.4 01 110 14

SroueeTy plart s
[mangible as

o o
! - o8

Ly HER N - 1.8
5 04 15
4.4 2.4 1.4 08

(rher tinirg diffors

Right of uac assets.

T vzlue of loss carmy-f

oy

suotentially rest-iczed i b ze (20220 £6.2 million), Or revicawirs Huainess
s anable thar tutu o taxabls oot vl e available w anlise twe full 2avrcunt

The Grouap tas E2.5 welllior of tax 1as
forecasts, fhe Dieosors have caondudded t
of the taw fossns,

23. Share capital and reserves

Total

Murmber  MNominal value nonna

of shares per share valie

No. pence £

AT anaary 2022 ard 1 lanaany 2023 005 F2.653
: 0.05 4

ok} (194

005 1183

At 31 December 2023

Share premium

[ IO s o e bsac 27 tho ooy s i

i rred Triss nmg eguity.

S NS

Merger reserve
TJWC‘ PR

LC anaen 0T Ce share fo

coTirgert corsidergnie.

Qutstanding options

Curztandicg optiors qz

EPWIM GROUBPLC Sl 1o 2708 770 S0y INT AP T gy A0 -n et I TARE T T



FINAMCIAL REPORT

24. Financial instruments and related disclosures

Share buyback
[he table below presents a reconciliazior of purehase of own sharcs booveon the conselidated saemert of changes 17
eqty and e corsolidated cas flow statement:

2023

fimn
fncluded in the consolidated statement of changes in equity (2.4 -
Curstanding amoant recognised as figcal lianhtos 21 -
included in the consolidated cash flow statement i0.3) -

7 November 2023, -ne Groun announced e commencement o a share auyheck programmnce for the reparchase of un o

3 eillicr ordinary shares for cancellatior. As at 31 December 2023, 366,723 urdn 1amy shares Rad bean repuarciased and

caﬂcr*\h d ata ot cost of FO.3 millior. Aliabilits o £2.7 million in respocs of tac remaining shares to be eourchased is
ircluded ir Qther pavaliles.

Financial risk management

Trna Dirccors have ove:zll responsibility for the oversight of the Graup's sk marzeorrent framawerk, Aforral orocess “or
siewing and menaging nsk in the business has beer develaped Aregiste: of strategic and apcraiional ris«<s is maintaired
ad revievecd by the Direcors, who alse monitor he status of cgreed actions to nitigato key risks,

Credit risk
Credit ris<is the risk of fnancial loss o tne Grouw if coante-peties 1o a finarcial instrunrent fail to meet contrectud
obligations ard arisces principally from Lic Graup's receivaliles from customers

As e principal susiiess of the Group s credit sales, the Grous trade receivables ae large and thercfore contair oxpasure
ro crodit ris<. Revenue is iecogmaed and pavment s due at a point i1 time wenen twu Group bas setisfiod i7s performance
c:bhgatlom toche castorrer and the cusiorer Ras ohrained control of the goods or s vices acing trarsferred, The carrvirg
amoant of tado receivablos cecorded i e finaicial statements reprosents the Grou's principsl oxposuse 1o crodit rise
olncr than cast ard cask equivaloerts neld witl: finarcial irstitutions. The Group holds credit insurance. whero availahle

Traclo receivanles arc presented Aot of castomer support of £2.0 1million (2022: £2 < rillicn)

The carcenration of credit ris< “or rade recaivables 2t Lhe balance sheot date by geagiaphic region was:

2023 .
L o
LK 339 392
“urope 1.6 1.7
=est of Waorld -
35.5 40.9
Credit quality of financial assets and impairment losses
The ageing of trade receivables at tro balance sheot date was:
2023
Gross Impalrment . .
fm £m
Naot st due 235 1.0 2/.6 0.8
Past duc O-30 days 9.9 G.4 10.7 0.4
Past due 31-120 days 1.3 0.2 1.4 0.3
More thar 120 days 0.8 0.7 O 0.8
35.5 2.3 40.9 2.3

EPWIN GROUP PLC ANNUAL REPORT AND ACCOUNTS FOR "Hb YLARENDED 50 DT ZHEFR 2
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Notes to the Accounts o

for the year ended 31 December 2023

24, Financial instruments and related disclosures cantinued

Ihe mavanent in the alloveaace for impairment i respect of tade receivablos dasing the sy

£m
Balanae at 7 Janoary 2.3 2.0
Ioai reat loss receg vsod 0.6
JnpEItment o (0.6}
Balaiice at 31 December 2.3

Forthe parpose of 1RRS 150 Rovenue from Conacts vath Customers, iede recoivables are corsidn ed o be the crly agsct

o halsilivy redetod ro contracs

POUESTSHNOeT S,

Liquidity risk

cicpdclity tiskos the s that the Grodp wili not be asle toreeer its financial aoligatios as hoy fall dug, [he Group cnsures
thar it Ncicry cash o loar facilitics wonect all its commibmaerts waon tney Fall dac oy coshring at there are sufficiont
cact or workirg cauital faclities to mcet the guidity «cgai-ements of the Groag

2ok neavilh to dewrmioe saeioter thone are sufficiest credis “acilings to
ol sig wficar: beacnes,

fe sk s measared oy oview of forer 2st cas floe
Mol Sorecast requicineinis erd by monitaring cove

s5i flows forecasts ar¢ subimitted nortaly 1o the Die
Basiness ard irs apilicy 1o operets withdy cxistng ag
reperred perods

Tne Group nas 2 F10.0 millicn owe
Haaidiny, The sem e 1 revolvirg oredit 2acility rans ih-oog"™ to Augss 2026 vitn 20 o
yea s A 31 Doecomines 2027, 712 amount oasanding on the sevoldng credit tecility weas E25.0 midlic

o fon g forther be
0220 L300 millior:,

£

R

pinls

Contractual cash flaws
[ followdg are e remaining conuectaal iatairics ¢f “zacial iabilities at the e ooiting

undiscouriad and irclude cotractual Ditorest pavingnts,

dawe, T amcuns are gross.

Contractual cash flows

Carrying  Less than 12 Mare than 5
amount months 1 - 2 years 2 - Byears YEArs Total
2023 £m £m £m Em fm £m

Seforred corside aiicn 0.1 1 - - - 0.1
Contimgert carsideration 7.2 - 34 48 - 82
Setod ar loans 24.6 - - 25.0 - 250
92.5 141 13.4 33.5 52.2 113.2

Sayabics! 54.4 54.4 - - - 54.4
178.8 68.6 16.8 63.3 52.2 200.9

Cease liahilit

Tracle and otnes

2022

Dofeored coanidders o.e -

C L cen i 54 7.0 2.3 A5 -

Secorcd sark lsans 295 - 200 - - 300
i 5201

liahiliziss D24 1373 11.5

T-ade and ot

LAy auless

Market risk

R T E N L T S L ol o

dirto

LGN S R B EER e TR P PO L S R

LPWIMN GROUPPRLD Af.
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Foreign currency risk
Ibe carrying amouns of the Groun's foreign camency denominarcd monctary assets and monetary liasilitics at theepoting
date is as follows:

2023
Eure usD GBP b
£m £m Em . .
ade recovables 0.9 - 32.3 1.1 - 375
“enn end cash cquivalents 1.8 (0.6) 11.3 1.0 Q.1 14.0
[Merest-heanag loans ard
horowings - - (24.4) - - 298]

[adle payahles ©.8) (0.3} {34.4) 1.0 0.3 (145}
1.9 (0.9} (15.4) 1.1 0.2 (22.8)

M

As ar 31 Decemipor 2023, the Gioup ad o menetary assets 2ad habilities densrrinated in Euro of pasitive £1.% millian
(2022: £1.1 millicr) 21d USD of negative E0.9 million (2027 FG 2 million). A reasonably passible strengthoning or weakening
of Sterlirg agaivs: either cuonoy veould not have had 2 marerial impacs on i year ond position in 1o cirrent ar prior yoear.
Intevest rate risk

T Groap's bam porowings Ircur variable interess rate charges linked to SONIA plas a masgis, The Group's policy aims o
manage the irte-ost cost within t1e covstrairts of its finardal covenants and ferecasts,

Interest rate sensitivity analysis
Tae table aelow shows the Grouas sensitivity Lo irterest rates or Sloating rate horrowings (1o cash ard cash equivelenrs and
Bank 20rrovi-igs witic 1 aitract inlerest at foating rates! iFirie @3t ratos vare 1 chaige by =/~ 1% The imaact on the result
in tae income statentert would be

2023

lnpact on
profit before

tax

£im
<1 porcentage naoirt rovement ininternst raes 0.3 0.3
-1 percentage point movement in interest rates (0.3 (0.3

Capital risk management

e Grouds chjectives whon managirg capital are to safegas-dits ability to contirue as a going toiceir arder o adtivise
rourns to ts sharehaolders. 1The Group views iis canital as shase capital, tonr loans., revalving credit *acilizy, cverdraft, finence
feases ard operating cash flow. Tae Board's policy is to retain 4 strong capital base $0 as to maintain investar, crediton god
narket confidence and to sustair futare growta. The Divectors regalarly moniter the lovel of capitat in the Groap (o onsare
that this can he zchioved.

Fair value disclosures
Tre fair velues of financial assets and Habilitics are as follows:

2023

£m
Cash at bar<ard i hand 131 1%.1
ease asscle 5.2 5.7
Trade receivanles 33.2 385
Total financial assets 51.5 59.4

2023

£m
Borrovargs at amortised cost 24.6 /9.8

Sark cverdraft 0.6
Trade and other payables: 54.4 b4.7
_casze liabilitios 2.5 92.6
Deferred consider ztion 0.1 07
Cenzingent corsideration 7.2 8.6
Total financial liabilities 179.4 196.4

EPWIM GROUP PLC ANNIALRTRPGRT AND AZCOUNTS FOR TREVEAS ENDEDR 31 DECLMBER 20570 113
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Notes to the Accounts wmme

for the year ended 31 December 2023

24. Financial instruments and related disclosures coniinued

The fair value of cackh ¢la

s of financial assets and habilitios is the carying armoun. based or e ellow g ¢esamptior

[rzde receivable
SOGIT-Lorm 2

“ade payanies and The 7an value anproxineates to the carmying value bocause of tac snert maturity ¢
thost nstramens,

long-tern borrowings e fail valos o pank [nars 2ad other loans approsinares o 1 carryi 1 value
cencrred i the balanoe sncat
Fair value hierarchy
Aancial irstro rents carried at fair value slould e rrcasured with refereaca o the folloving leveds:
o level b quotecd anicos i active markers foridentical asses o lizailities

o lovel 20 IPLLE ofne tnan guoted prices
=ty

< i rrludoed werthin Lovel 1 tnat 2o ahscrveile tor (e
as anices) o indirecly derived Tont aricey)

t o labilivy, eizher

o Lewol 30 inpans for e asset on halility it are net based or ohsorvaile mar'ct deta wnohsoavable nputs)

Contrgent cons tion of £1.0 mithon aeated on tbe arguisition of PYS e 2019 vwe

< settlod dunrg the yo

satior of £7.7 eihior ieletod ¢
valae measurcd usitg & Lovel 3 valiadon rothad !JES"
durirg ine calender years 1o 31 Decerrber 2024 2nd
Pure cortirgerl considerationr

e commrgonT cons o acquisition of 2aly-Pure (20220 F7.4 nillion; y
Lsted DB TDA after tax of

adly
31 Docomber 2025 Sec ot 2 o1 furiber de

carried a7 farr
LSINCES
ding tie Paly-

tails 1cga

2023

Esm

Balance at 1 laroany §.6 1.0
Disrmuwt LN 0.7

Relcasedlcreatwd duiing T vear (1.1) 6
Sottled daring the vean (1.0 -
Balance at 31 December 7.2 5.6

25. Related party transactions
Al trarcaciions with Drectons mciadod i the Remurcration Conmitiec

Ba o5 and tansactons uelvasne e Sarent Cant dary and i

[Slalalt {-‘MH‘.II\ath [RIREs} mchda’\r*m a2l arg mion disclesed s o

i

yarl on nages A4 o 70,

wlpsidiaries, whicls are elated sardes nave
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Company Balance Sheet

as ab 31 December 2023

Assets
Non-current assets

[nvestmicnts ir suasidiacies

Current assets

Trade and oo recenvables

Total assets

Liabilities
Current liabilities

Tradle and of e payvelsles

Non-current liabilities

Rark loans

Total liakilities

Net assets

Equity

Oidinary slhare capizal
Snare promiom
Merger rescrve
Retained carings

Total equity

FINAMCIAL REPORT

2023
fin

4 727

727

5 12.2
12.2

84.9

4 2.1
2.1

7 24.6
24.6

58.2

(o=}

01
13.0
255
19.6
58.2

[e=BNeal

The accompanying notes form a1 irtegral part 0f these frigacial statements.,

The Compary nas elected o texe the cxomption unders sectior 408 of the Corrsarics Act 2004 from preseiaiing its ow
profit ard lass account [e Conpany lass for the year erded 21 December 2023 was £O.4 milfion (20272 F£3 3 million orofizl.

The finandial stetements were aoproved by the Board of Directors and authorised for issuc or 10 Apil 2024,

bk Cral—

They werc sigrod or its behall by

Compary nambor: Q7 /42254

EPWiIN GROUP PLC

AMBUIAL REFORT AND ACCQUNTS FORTHE YEARENDED 51 BECFMBER TG23

72.0
720

247
247

6.7
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Company Statement of Changes in Equity

for the year ended 31 December 2023

Balance as at 1 January 2022 0.1 130 755 33.6 72.2
Comprehensive income
Drofit far thn yoar - - 0.3 0.3

Total comprehensive income - - - 0.3 0.3

Transactions with owners recorded directly

in equity

Sha“c based Daymort expoeiso - - 0.4 0.4
Dividonds - - {6.21 16,2}
Total transactions with owners - - - (5.6) (5.5)
Balance as at 31 Dacember 2022 0.1 13.0 25.5 28.3 669
Comprehensive income

_058 for the vear - - - (0.4 0.4
Total comprehensive incame - - - (0.4) (0.4)
Transactions witih owners recorded directly

in equity

Plicnase of v shares oo nown 8: - - 2.1 2.4
Saare- nased pavmaert cxponas - 0.7 "y
[Dividends - - [faXay .00
Total transactions with owners - - - (8.3) {(8.3)
Balance as at 31 December 2023 0.1 130 25.5 19.6 58.2

The accomoaarying notes farrm 2n regiel pars of theze firaroial state nerts,

T16  EpwINGROUBPLC < hetia BFES™" L S 4200 GUS S T 1172 SAR 1L, L Org T ABL 4
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Notes To The Company Accounts

for the year eicled 31 December 2023
The following accauntirg pelicies have heen applicd consistendly ir deating with tems that are conside: od rraterial in relation
Lo the Company’s “nancial statenents,

1. Basis of preparation
Fowin Group Ple (the 'Company'} is a company inca: porated and domiciled in the UK,

These Snarcial stazements vere prepared in accordance with =imarcial Resorting Stadard 10710 Kedaced Disclos
Cramowerk ('F=5 1017

Under Section 408 o the Conrpanies Act 2004, 17 Corrpary is oxempt from sag requirement o presont its ovne prafit z2rd
loss accounrt ard releted notes.

I these finzncial statcments. tne Campany has applicd the exempiions availaole under FRS 1071 in respect of the foliowing

dizclosures:

= Cash cqraleront and related notes

«  Comoeatve oorod reconaliztions for skarc capizal

o Tisclosares ir respoct of trarszetiors with wholly-owned subsidiacies

o Jisclosares it respect of capital imanagemort

o The offects of e but not ver offective FRas

As the consolidated “nzacial statoments of Epwin Groae Pl irclude the eqaivalent disclesures, the Commpany Ras alsa taken
tre cxcmration under FRS 101 availzble in respect of 1o fallowing clwsclomm&

o FRS 2: Share-bascd payments I orespect of CGroup setided shae-based payments

«  FRS 7 minancia! Instrumnents: Disclosures

The accountirg Halicies set cut aclow Mave, rless otherense siated. been goplicd consistently ro all oeiods sicseied in
taese financial staten ents,

1.1 Measurement convention
The finarcial statements are preoareed on the Distnncal cost basic

1.2 Going concern
The Conpany fimarcal stateirerts are preparcd on 2 26
tne Camozy 1ss 2dequate resoarces 1o continue in 00e

ing concer basis as e Directors nave & reasonable expectation that
ational caisterce for the foresocable futurc.

Plezse sec ot 1 Lo the consalidated financial statements for tae detailed disclosures o0 gaing concenn for both the Group
ard Compzny.

1.3 Investments

lewestments in subsiciary unde: takings are stated ar cost less accumulated impeirme 1t losses recognised whee in the
¥ I L4 =

gpinior of the Directors. there has Beer a dinriration in the valae of e mvestment

1.4 Bank borrowings and financing costs

Iterest-hearing nank loans and overdrafts are stated at tne antount of the aroceeds recaived, net of finanding costs. where

the intention is to Pold tae debt instrumert te matrity. Finarcirg costs a ¢ anortised over the cxpected Llerm of the loan so
5 1o produce a canstant ramw of “erurn over the poriod to the date of expected cdomaticn,

1.5 Share-hased payments
The Comaany oacrates an equity setzled Long-Term Icentive 2lan. a Seve As You Lara ((SAVE Y srlenre ard 1ssued share
warrarts in 2014 ac part of the 20,

Where tio Companty grants options over its aver shares 16 the employees of its subsidiaries it recognises. inits individual
firancial statemerts. an increase in the cost of Investireat ir it cubisidiates eguivalert to the equity-settled share-based
payment charge recognised in its consolidated ‘inardial statemens, with the corresanding credil aecirg -ocoghised directly i
gy,

The fair value o® the share CDUO% SAYE and warrants is measured et grant date using &n aption pricing nedel. ta<ing irto
accodnt the tors and condinions Jpon waicn te o ptm 5wene granted.

1.6 Taxation
The charge for taxativn is based on the profit arloss for the year ard sakes inio account taxation defered necausc of
differonces benwcon the treatmert of certain items for taxation and accountieg purooses.

EPWIN GROUP PLC AnM AL REPORT AN ACUOUNIS FOR Tk (EAZENIDED 31 DECEN BER 2070
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FIMANCIAL REPORT

Notes To The Company Accounts womed

for the year ended 31 Decembior 2023

2. Critical judgements and estimations in applying the Parent Company’s accounting policies
The preparation of the Parent Commany firancial staterorts requines the Ditectors
SUNPTions rI ~at affoct the apphcation of policies
cnmical eanima add assanptions t avee 2 sipnificart nsk of causing a maler
assets and |Idb\‘lkltﬁu within the noxt firancial year are addressed belaw.

vake judgemnonts, catimatos 21¢
dreoorted amsunts of 2ssots and haeilitics, incame @and oxpenses, T
al adjastment to the camvire arouns af

&

The Parent Comparsy helds a signiticant balzoce of £727 willion (2022: £72.0 mulliond sepressnting i9vesrierts in s
canpanies. The sabsidiary conrpeanics’ irvestment balances are peld au cost igss ey impairmant. &7 0728l maaT exss
Tacis recove able amountis nss than the cost of vvestireat 1cld in o2 accoants. Therc aie a nanber of factors that could
HNPACT TNe - coovorable amoant, wibinn creaes ¢ risk of this recoveradle amount beig lower tha toe vestne 1t balance
Feeled. T discoanted cash flows uscd to ascess the recovorable amourt align to these used i westing goodvall: please sec
naote 12 1o the corsolidated linaindial staemants for nore detail.

No ceitical judgemoenis weare apolicd in e preparation of the Parent Compa w eccounts,

3. Staff costs
The Company nas ro cmplayees (202.2: noret, Plrase
ancial stalenents,

g tothe Crou e scte & 00 the consclidated

Sisclas e of padinadaal Dire < remanz atio s indladed i De Reruneratior Commis

= Reoort on pegre &4 to 70,

4. Investments in subsidiaries

Shares in
subsidiary

unhdertakings
£
Cost
At 1 January 2023 720
Casital cortabunon relativg wo sbare-based paymenis 0.7
At 31 Decernber 2023 727
impairment
At 1 January 2023 and 31 December 2023 -
Net book value
At 31 December 2023 727
A< 31 Docenber 2042 720
Fised 2 OIS e i sihs crdinary share capital of woanolly-cemed sunsidia
The CGrous's sabsidiany uaderzakigs are
Owinership percentage
by the Groun as at Country of
Cormpany name Principal activity of the company 31 December 2023 incorporation

Held directly by the Company
Soccialisr Boilding Products Lintivesd

L a7 e

e

“lated building n
trade and nablic

orodacts

Wiep 62 Limised —Helding
Building Plasucs Holdings Linimad Haoldirg
Wmcp 40 Limited Haliling ¢
Sive Do Comraan s t
Viiop /3
Stormi<irg ple i
Held indirectly by the Campany
EPWIN GROUPPLC & A Sere THD s e T om0 TR LD .




Company name
specizhst Suildir g Distrinution Limited
Specislist Buildirg Contracting Limited

Ha roten Decking Lirnited

Nasterjaint Li nited

FPremiar Distributior (G Yermaouthi
Li-nizexl

Accrington 2lastics Limited

Winsp 71 Limited

Epvein Materials [imited

A-ricus Building Prod.acts Limited
Hampton Deckirg Holdings Limited
Wirep 61 Limrned

Wircp 43 imited

Wirep &7 Limite:d

Amazon Civite Linvitod

Celusform Bailding 2raducts Limiicd
Chutenley Bres Liniicd

Churenley Builde: s Plastics Zinmited
Crovemy Architcctural Aluinien (LK)
Liized

Deckingirabox inited
Crods<oiimited

Winco /0 Limited

Fpwan Secretarios Limnited

F & Systems Linutod

Kestrel BCE Lineitad

Magden . intned

Masterglaze Jimited

Naticral Building Plastics _imited
Naticral Plastics (Buildirg Sraducts)
ctmited

Netiorzl Plastics Limized

NuSzock Limited

Perrradiaor Limited

Plastal Commacrcial Linrited

Plastic Building Sunplizs Limied
Poly-Pure iirited

Pely Puc (Kert) imited

Profile 22 Systems Limited
Satedcors Limized

Sattire Trade lastics _imited

SBS [Cumbrig) _hrited

Schricks Limried

Silalas Building Praducts Lirited
Southern Building Plagsics Limited
Spectus Svsterns (Dormanrt; Lisnited
Spectus Systems fimited

Steltas Aluminium Linied

Swish Building Products | imited
The Meyficld Croap Limited

TP Distribution . inited

Principat activity of the company
Dorman:

Fabricatior ard inszallation o windows
ard doors

Suaply and instaltation of decking
aroducts

Supply of deckirg products
Supply and irstallation of decking
aroduces

Distiibutior of plastic building orodacts
Dorrant

olding Compary

—olding Compary

“lolding Compary

olding Compary

olding Compary

“lolding Compary

Dormant

Do mant

Darmant

Darmant

Darnant

Jor nart
Dormart
Drrmar:
Dormant
Dormant
Dornmant
Jormant
Zarmant
Jurmant
Jonmant

Darnant
Dormant
Dormanrt
Dormart
armart
Matcrizls re-processng
Materizls re pracessing
Jorman:
Sarmant
Jormant
ormant
J0rmant
Sormant
o mant
Jomant
Jormant
Darmant.
Durmant
Jormaint
Darmant

EPVWIN GROVP PLL ANNUJEL FEFCRT AND

FINANCIAL REPORT

Ownership porcentage

Dy the Croup as at Country of

31 Decemler 2023 incorperation
100% England
100% Frglend

100% Ergland
: Freland
1007, Crgland

Ereland
Ergland
-ngland
—ngland
-rigland
_ngland
=nglaind
zrngland
—ngland
“ngiznd
“mgland
=ngland
-ngland

=ngland
zngland
“ngland
England
Frgland
Ergland
Frglen:
Lrgland
Ergland

Frelend

Frglznd
Lirrgland
Ergland
Frelznd
Erglzand
Englend
England
Englard
Eoglard
Seotlard
Englard
Englard
Englard
Lnglaird
Englard
Englard
Eaglard
Eqglard
Faglard
Englard

100%
100
100%
100%
100%
100%
10072
1002

100%

OUNTS FOR THE FEAR FRDFD 51 DFCERBER 2025
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FINANCIAL REPORT

Notes To The Company Accounts i

for the vear ended 31 December 2023

4. Investiments in subsidiaries continued

Ownership percentage
by the Group as at
Company name Principal activity of the company 31 December 2023
Trade BP Limitzd
Trenthare Logistics Hivited
UPYC sz inutars Jntited
Vorture Bullding Plastics Linired

Wirend Limses

100%
1004

Do ars
Diormari
Dormart
armant
Draarmeant
Vires 5 Lt Darmant
Vines 50 himiied Dormarn:
Wiren 51 1imited Dormant
Wiren 52 Limed Dorman:
Wirco 53 Limired Meymars
Winen 54 Limitod Dorirant
Winen 5o Jimited Diceyant

Wincp 54 amited Jarnant 100
Winep 57 incited Jatment 100

100%a
100%

Winep 493 Lincitcd Sormant

Wrekin Widowss Limized Dormant
Al trvestments gie i1 te wdinery share capital of tac sabsidiaries,

All sunsidiaries are included i tre consolidated rosales of the Groap.
All sabsicharios, with e excoption of 12 Zistibaven Zimited Trad >
cliowing registood addross: 1b Swratfo-d Court, Cranmore 3ouleved, Sobbull BSG AQT 1be registered add:
Trace Plastics aimizod is 1 Goorge Square, Glasgaa, OF 1AL

Assct out 10 b Aadic Commitree Repart, Fpway Mate-ials Lintize
readi s raoontair ancudic aadd file aadited firancial statomeni:

adopring the axemptior, Levin Group 2l has pravided 2 s:
Soction £/9C of the Campanios Ac 2004

5. Trade and other receivables

2023
£in

12.2
12.2

Amounts duc o sabsidiay aadertakings

Amad s duc rom saosidiey andertakicrgs a e irterest froc 2nd rosavanle o0 demnard, The

duc fram suasicliary, anderakiozs is imnealorial.

é. Trade and other payables

2023
£m
21
2.1

(ime Dayablz: isee rote 23 1o tic corsalidaicd firaraizl statameros

EPWIN GROUPPLE 2i.% 01

LRSI

Country of
incorporation
Lnglard
Frglard
Lnglang
England
~agland
Lngland
Frglard
Englard
Englard
Ergland
England

England

_nglanid
—nglard

Lirglard

SR cimired and Saltioe Tade Plastics cimised, Aave the

al Saltne

FComaany namrbor 135132340 s exomat from tie
= oy wintae of S=orion 2794 of tne Companics Act 2006, In

Ty gaErEnee te bpwan Matertals Linited i accordano o wita

247
227

Ggregiod crodit foss o amnants



7. Bank ioans

Armounts falling due after mare than one year
Securcd bank lzans

FINANCIAL REPORT

2023
£m

24.6
24.6

298
298

The facilitics avaitatile to the Group at 21 Decemnber 2023 vene & £AS0 illic 1rovolving o edit facility erd a £ 10.0 million
of

averdraft. sccured on the azsets of the Groap.

[ AugasT 202? the Grous -cacwed its revolving cedis facilites witl the oxisting [oaders, Barclays and HEBC on comrparzshle

rerms, The now facilivy is a £65.0 rillion Sustamahility-Lin<ed Loan “acility. The initial tem o the faciley -uns th

cugh o August

2026 with an aption to exiend for a further two years. The lenders have o fixed and tlosting charge over the assets of the Grows,

Tre harking facility reqies finzrcial covenants w oo tesied ona quastely basis: loverage ratic of loss than 3.0 tines
adjuszed Z3ITODA 2d inrerest cover of greate tran 4 O imes adjastod CEHTOAL The Group has remaired wihin covenz it

lovels at gl times daring he vear.
Facilizy arrengeront costs of £0.4 millicn (2022: CO2 millign! are set ofl zgainst the amount owil "2 at ye

Anzlysis ¢f Daak Inans and barrowirzs

Repayable:

Witk cne year

Botvicrn onge and two years
Betvicon twa and five vears

8. Share canital and reserves

4 ondd,

2023
Em

24.6
24.4

Number  Mominal value

of shares pershare
No. pence

At 1 Janaary 20727 and 1 January 2023 145305693 0.05
Isaue af sharcs 8.518 005
Cancellation of trcasury shales 1388.0001 005
Purchase and cancellation of own shares 1366.723) 0.05
At 31 December 2023 144,559,788
Share premium
The share remiam arose 01 the issuc of the Company s sharcs at a promiumn ta the nomingl valuz o the

expenscs mcurced in issuing equizy.

Merger reserve

3
R
(6]

298

Total nominal
value

shares. [255 ary

The merger reserve grose on the skare tor share excngnge 01 the acquisition of subsidiaries ard settlemnent of deferred

R
contingert consideration.

Qutstanding options

Outstandirg cpriors have beer granted ¢ the Dircctors and cmployees of the Grous aader the Long-lern

ard SAYE scheme. Further dotails are incladesd witkin note 7 to tne consclidsted financial stetemerts.

sncentive Plen

Q%‘are warrants far 3% of the fully diluted shasc capital of te Conroany were issued to Zeus Canital for services related to
= PO in 20714 The warrants aie excrcisable ar she IPO share price. ary time betwreen tne fisst and tonth anaiversany of
P Y

ndwm:um o AlM.
Share buyback

r Novenbeor 2023, the Greup arncurced the commencenent of & shere buyback programme for the resarchasc of ap to
3 miilior ordinary sharcs for cancellation. As 27 31 December 2023, 366,723 ordinary snares had ecn repurtnased 20d
cancotled. at a total cost of £0.3 million. A lia: )\hty of £7.1 millicr in respect of the remaming saawcs to be repu-chased is

mcladed in Gther payasles,

EPWIN GROUP PLC ANNUALFFPORT AWD 230 SCUNTS FORTHE YFAS EMDED

Gl DECENEZRZ

121



122

SHAREHOLDER INFORMATION

Notice of Annual General Meeting

o D

BY GIVEN that the Avvioa
5 Rutland Hoose, 148 Edmund S

“Comaany 2 hmri el S

¢ ! L0
‘%i-rmr"gham_ E JP 01 deay Z1Way 2024 o llU(J are for

Ordinary business

To conside ard, iF ticught Sin pass Lhe

1

(R

).

&,

oz resalutions which will e preposed =5 crdiczy esclations:

lo reccive end adost the Comoary™s aniual accodrts o the year orded 31 Decernoer 2073
the Dircciors end the aaditors on th LNt

Y orogother wit b epar of

[oa

Annual Staternrest. Remurcration Policy Repa ot and
Caen 2023

proye the Remoncranon Com e [epo i gon o
roerded 31 00

o audlirgry

Aveaal Roper T o1 Remuneratior: “ar tre

lodeclare a fial divide vl of 280 pence iospect of too fianciel vear ended 31 Doecentber
To o apoeirt RSM UK AUdIL LEP a5 au
L c_vr'rhl’lor 07 tI0 noxT grneral -tirg

lo authorise 710 Dhecto s o dete nmire the remuneration of the auditors af the Campany.

“tho Compary. to bold ¢*fre from tie condusion o this nrectirg airtil the
OuNts S In o Lofors dhe Compeny

lo elect Kativy Caliagnar as a Diecso

Special business

s cpeaial busiress
anordinasy resolutior and st resolutiors

,O-“

EPWINGROUPFLC ~p.n 0t

“ooconsider aned it thoag sl s, e vl e propesaed as ta resolutio 7 as

1 section 551 of fve Comnpanies A 200() Lne e the Diectors be gererally aad
ot shaos inthe Company ard 1o grart nights 7o subscribe for or 2o convert ary secainy

Toatin accardance
tcondit

7o saarce ir the Compeny:

W@l U010 an agaregate na nimal amoant of £4/7.562 84 isach amaunt t(‘ e rocuced by the somimal amaurt of army cquiny
securtios allotiod Jusuart to tw auticrioy 10 paragreoh (b be searnacticn vath ar oo v
rights o offor or othe

Jethn by

bto beldss of ordinary srarcs e
crpoctive Poldines: 2nd

nzal of tne Conpamy i is @y O aracticaslo ot

dil o nalders of othes equity securines 1 the casital of tiz Compary as reaaeed By e nighss o thoee sccuntios
9 az e Directons cansider aecessa sy, o0t salyject 10 oxClasians ar other area e orts 85 e Dirdcto-s ma\,
deerr accessary ar oxpediont 10 relation o reasuy shares, liacuasal ertitlements, iccard dates
sroalerrsan o andes the laves of g tomitory or tne rogaireimenits o7 any - cguistcry body o stock ©

i Iy any atnel case U o dorminal aronet of FP3791 SUCE oo 1o Do el S romiel amoudnt of ary
i curitioc zllotted pursuart to the anthoriny e paragraph (25 above in excoss of FZ(a.z‘?l,u

S on o lre 2025 arif cerlier tf
SRS TR NTALY ied or volad oy the Camaa vy
oot i ould o mor" regaing Sha
aiter e autharity crds ard e

SAECTIRE FOr O COrve T SoLdnTICS IO S I8es 11 P g ";\ud G

ext Arnual Geng el
53T [Mat i cathn case
ighrs e sunsceibe for
or g Ent rights to
i W e autlony \ add or ended,
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SARLDmMan . w
R (_cmmnv nay rake o

iitats

(YR

GrTaorv

[Mat, subject To tre o2
]
cnpe

Al g cf St

the Aot did ot apoly -

od 'HE'

G TenD

dacoediicrally
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szl e
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2. Tnat, pusuan: to Seclion Y01 of the Act the Comaosny o ard is g

SHAREHGLDER INFORMATION

enerally and uncordidonally autho-ised to ma<e market

purchases fwithin the meaning of Section 493(4) of the Act) of ordirary shaqes ot 2.05 pence each 1 he capital of the
Compary (the "Shares Y provided that:

i)
it

-
a

iy
W

o
Lt

tae maxinun ramber of Shares which may e ourchased 15 14274852,

tac minimum price fexclusive of expensest tazt may be paid tor 2 share is 0.05 pence:

tac maxinum price lexclasive of cxponses) which may be paid for a Share is @ amount cqual o the higher of: )

105% of tie average of tho middle mar<e guetations for the Snaves as derved from the Daily Official List for the five

[visiness cdays immediaiely iccedirg the dey onwaich e pu chigse is made: and (i a0 arrount cqual o the higher of
y Y g ; | | &

the price of the last independeirt trade of an ordinary share and the highos: currenat indeperdent id for 20 crdinary

snare as derived from e London Stock Fxchange Trading Systony,

wnaless arevioasly rovored. vatied o7 rencwed. this sathor ity stell expire 011 30 Jure 2075 or st the conclusion of the

next Anndaal Geaeral Meclirg of the Company whichove: is T earlier: ard

the Company may ente” Mo 2 contract to purchase Sharcs bofore the exoiry of this authority under whicn suca
purchase will or may be completad ar excouted whally or paridy afuer such exoiry and nay make a purchase of Shares
pursLant to ary such cantract as if the authority conferred by this resolution had not oxpired.

Al exolanation of cach of the tesolutions being 1 onosed al the AGY 15 set out on the following bages.

By Order of the Board

N>

O Apil 2022

Compeany wanber: 07742256

1L Strarford Court
Cranmaors Boulevard

Sclinull

B0 40T

EPWIN GROUP PLC AMKUAL FEPORT AND ACCOUNTE FOR THE Y LAR ENDER 51 DEC SMBLR 2023
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Notice of Annual General Meeting ...

Explanatory Notes to the Notice of Meeting:

ORDINARY BUSINESS

Resglutions 1t & will b proposed as ordibary resolutions, and will boe passed it mare tian 50% of saa chnlders’ vores cast
are i favour,

Resalution 1: To receive the 2023 Report and Accounts

The Diiecters of the Cornnary (oo Dicciors’) must orcsens ibelr Anuzl Report and Accoans of the Compary for the vear
erded 31 Decomber 2023 (the " Arnual Revort™s o shaseboldars, Sharchaldess acirvited ro adopt the Anraal Renars and
Accounts,

Resolution 2: To approve the 2023 Remuneration Commlttee Report

Llive companios listed o me Main Market of the Londdo Ok Exchar Camoeny, as =21 AIM-Dsted can :
required 1o preseint e Remunctation Comaittee \'PDD‘T ity :TWBI&“IOILJH Hewwever the Dicciors corsider i L pIACLices
to put the 2emuncration Comimittec Repars for tne veas ended 31 December 20273 to its snarcholders for appae fal This vote
s advisosy only 2ad e Divectare ontitlemen:  menmwng 'et[o;‘u is nob condirioral oo the Resalation beiag sassed.

Resolution 3: To declare a final dividend
Afinal divid af 2 80 porce por ocdinary share iz raposed. (f approved, tho final dividend wall 9o zaid on 5 Juae 202400
saarenoldess or The register at close of susiness an 10 Moy 2024,

Resolutions 4 and 5: To approve the re-appointment of the auditors and also authorise the Board to determine their
remuneraticn

Toe Company is requircd to appoimt auditars a1 each aral recting ar vy
SHice until the condusion of the aext such et Ut Comonits
chjoctivizy of the extoral guditors RSV UK Audit 1 L= an behal® of the Bo;

cfore the Caompary, to hnld
s independence and

Followwing the Aadit Commiltce s review of e offoctivencs 2 cxzornal anditor ofercd to apove. the Board mas deciiled
to put RSM UK Audit L2 forward Lo be re-appoinrd as ?u(ﬁrms. Reschimon S also auhanzos tne Dircctoss i accy dare
watn standad practes. o negotiate ard agiec the ramureration of ™o eaditors

Resolution 6: To elect Kathy Callaghan as Director of the Company
Katny Callaghan was apaointcd as Jircctor of the Compary or 10 Apdl 2024 and s proy
farthcomirg AGM.

uon ag e

SPECIAL BUSINESS

Aol as the andirary |’U:‘I Aces of tl [iaRpials tm; o \ |lﬁ(< (n)m oospeciol matter
Mcctl:'wg RngIme I - 1 andd g
~esolutions, rar ihe

S e dealt ey at e Avnual Gereral
55 and Y wdll e progp

arcaolds s vetes cas rast e in

Resolution 7: Directors' authority to aflot shares

[his resolution would give the Direcors authonmy w allot cidinan: shares, and grant righes to sunscribe for or corvalt any

SCCUTITY G shares 1 the Comoary, ub toan asgrega~ nominal vatue of £23.791.42, T"uic SMount fopresonts one-third of

e issaed ocrdirany shars capital of the Cumno T2 Aol 202 the last practicable dato o to tae publicaticr of this

docoment. Tac reselatior wauld i e allet equity seca: m Cs e connestion with a rights s |
U to an 2ggrepale aminal aie

Tre Dicotaos h

plans gad e

e prosen nErnan To 2o revs shares other than in com et ion Wit ermoionee snase 2ad s 1

aris,

Resolution 8: Disapplication of pre-emption n'ghts

f d\ cotors o

S CONT I

frEmol company lae regares tﬂ ac orese shs

i existing heldn

i,
coaGrturitios and

EPWIN GROUPPLL 0SB BeldT S0 7




SHAREHOLDER INFORMATICON

Resalution 9 Autharily to purchase own shaves
Under the Companies Act 2004 {the "Act"), the Company requires zuthorisation from shareholders if it wishes to purchase ils
own shiares,

Resolution @ specifies the maximum numner of shares that may be purchased (0% of the Company's issued share capital)
and the highest and lowest prices at which they may be bought.

Under the Act the Camipany can hold the shares whict have Been repurchased a5 treasury shaies 2nd either resell diem far
cash, cancel them, either immediately or 2t a poin: in the future, or use them for the purposes of its employee share schemes,

The Directors iniend to continue repurchasing shares on completian of the inftial 3 million share buyback programme.
The Direckors will keep under review the Company's potential to buy back its shares, saking into account other investiment
and funding opportunities. The autharity will only be used if in the opinion of Lhe Directors this will result i an increase in
carnings per share or would otherwise be in the best interests of shareholders generally.

FURTHER INFORMATION

1. To be entitled to vote at the Meeting {and for the purpose of the determination by the Company of the number of votes
they may cast}, shareholders must be registered in the Register of Members of the Company at close of trading on
17 May 2024, Changes to the Register of Members after the relevant deadtine shall be disregarded in determining the
rights of any persen to vote at the Meeting,

2. Shareholders are entitled to appaint another person as & proxy to exercise ali or part of their rights to attend and to
speak and vore on their behalf at the Meeting. A shareholder may appoint more than one proxy in relation to the Meeting
provided that sach proxy is appaintod to exercise the rights attached to a different ordinary share or ardinary shares held
by that sharehalder. A proxy need not be a sharekolder of the Company

3. In the case of joint holders, where more than anc of the joint-holders purports © apoairt a proxy, only the appoiniment
sibmitied by the mast senior holder will be acceoted, Seniority is determined by the order in which the names of the joint
nolders appear in the Campany's Register of Members in respect of the joint holding {the first nanied being the most seniar).

4. Avote withheld is not 2 vote in law, which means that the vate will ot be counted in the calculation of votes for, ar
against, the resoluton. If no voting indication is given, your proxy will vote or abstain from voting at their discretion. Your
proxy will vote (or absizin from voting) as they think fit in relation o any other matter which is put before the Meeting.

You can vote cither:

(99}

« by logging on to www.signalsihares.cem and following the instructions; if vou need lnelp with voting online, please
contact our Registrars, Link Group, by emailing sharehclderenquiries@linkgroup.co.uk or caliing en 0371 464 0300,
Calls are charged st the standard geographic rate and will vary by provider, Calls oatside the United Kingdom will
be charged at the applicable international rate. Lines are open bebween 09:00 - 17:30, Manday to Friday excluding
public halidays i England and VWales

« via LinkVote+, a free app for smartphore and tablet provided by Link Group (the Company's registrar}. It offers
shareholelers the optior to submit a proxy appointment quickly and easily online. as welt as real-time access o their
sharehalding recards. The app is avalable to downlaad on both tne Apple App Store and Gongle Play. or by scanning
the relevart OR code below

« inthe case of CREST members, by utilising the CREST clectronic proxy appointmient service in accordance with the
procedures sat out below

« iTyou g anipstitutional investor, you may alsa b able to appoint a proxy electronically vis the Piaxymity platfarm in
accordance with the procedares set out helgw

«  you may request a hard capy form af proxy directly from our Registrar, Link Group by emailing shareholderenquiries@
linkarous.co.uk or calling on Tel: Q371 664 0300, Cafis are chaiged at the standard geographic rate and will vary
by pravider. Calls outside the United Kingdom will be charged at the spplicatie international rate. Lines are open
between 02:00  17:30, Monday ta Friday excluding public holidays in England and Wales

EPWIN GROUP PLC ANHUAL REPORT AND ACCOUMNTS FOR THE YEAR ENDEDR 31 DFCEMBER 2022
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ice of Annual General Meellng wiwe

6. To be effecuve the compleled and signed farm of oroxy must te lodged at the office to PXS 1, Link Group. Central
Squzre, 2% Weliingtan Street, Leeds, L51 401 (together with ary power of attorney o other authority under whichic is
signed or & notarially certified copy of such power or authoriy) by na Jater than 11:00 am an 1/ May 202, Alleratively.
vou may send any document or information relating to proxies to the electronic add-ess indicated on tne form of proxy.

7. Toappoint more thar oo proxy ssing 4 hard copy form of aroxy vou may photocopy the form of proxy. Please indicate
the proxy holder's name and the number of shares in relation to which they are authorised to act as vour prosy fwhich,
in apgregate, shodld rot exceed the nambar of sharcs beld by you). Pleass also indicate if the proxy instruction is one of
multiple instructions being given. IF vossibie, all forms shauld be returned togethor in the same envelope.

8. Fyoureturn more than one proxy appointmient, the appsintment received last by the Registrar befare the latest time for
the receipt of proxies will take precedence. You are advised to read the terms and conditions of use carefuliy, Clectronic
communication facibties are open to all shareholders and those who use them will not be disadvantaged.

P, CREST mombers who wish to appaint a proxy or proxies through the CREST electronic proxy appointment service may
da s far the Meeting land any adjournmert of the Meeting) by using the procedures described in the CREST Manwal
{fzvailable Trom www.euractear corm), CREST Personal Members or other CREST sponsared members, and those CREST
members who have apoointed a service orovider(s}). stould refer to their CREST spansor ar voting service provider(s), who
will be a%ie Lo (ake the appropriate action o~ their behalf.

L In order for a proxy appointment or instruclicn made by means of CREST to be valid. the appropriste CRFST message
fa "CREST 2roxy Instruction”) must be properly aathenticated in azcordance with Euroaclear UK & Internarianal Limited's
specifications and must contain the information required for sucn instructions, as described in the CREST Manual. The
message must be transmitled so as to be received by the issuer's agent D RAL0) by 11.00 am on 17 May 2024, For
this purpose. the time of 1eceipt will be taken to mean Lhe time (gs determined by the timestamp apphed ta the message
by the CREST application hast) frum which the issuer's agent is able to retricve the message by enquiry to CREST in the
manner prescribed by CREST. After this time, any change of instructions ta proxics apocinted through CREST should be
communicated ta the appointee through other means.

11 CREST members and. where applicalsle, treir CREST sponsors or vating service providers shiould 1oze that Euroclear UK
& International Limited docs not make avaiiable spedial procedures in CREST for any particutar message. Nanmal system
timings and limitations will, therefare, apply in relation to the input of CREST Proxy Instructions. It is the respensibility of
the CREST member concerned to take (or, il the CREST memneris a CREST personal member, or sponsoied member, or
has appoinled a voting service provider(s), to procure that his CREST sponsor or voting service providerts) tzkefs): such
action as shalf be necessary to ensure Lhat a message is trensmitted by mieans of the CREST system by any particula”
dme. I this cannection, CREST members 2nd, where apolicable, their CREST snansors or voting system providers are
referred, 1n particular. to those scctinns of the CREST Manual concerning practical limitations of the CREST systern and
tirrings. The Corapany may treat as invalid 2 CREST Prosy Instruction in the creumstances set ouat in Regutation 35(5)(a)
of the Uncertificated Securities Regulations 2001,

12, 1f your are an institutional investor, you may alsa oe able to appoint a proxy electropically via the Proxymity platform,

2 process which has been agread by the Compary and approved by the Registrar, Cor further information regarding
Proxymity, please go Lo waw.proxymityio. Your proxy must be lodged by 11.00 am on 17 May 2024 in order to be
considered valid o, if o meeting is adjouned, by the time which is 48 hours before the time of the adjourned meeting,
Before you can appoint a proxy viz this pracess you will need to have zgreed to Proxymity's assacizted terms aad
corditions. it is imporant that you read these carcfully as you witl be bound Sy them and they will govern the clecronic
aspoittment of yaur proxy. An electronic praxy appoeintment via the Proxymity platform may be revoked completely by
sending an suthenticated message via the platform instructing the remaoval of vour proxy vote

[y
o

3. Any corporation which is a shareholder ¢an appoiin: one or mare corparate representatives who may exercise on its behalf
all of its powers as 3 sharehslder provided that ne more than one corporate representative exercises powers in relahicn to
the same shares,

1< As at 9 Aaril 2024 (being the atest oractcabic Dusiness dey poor Lo the publicalior of this Motice), the Company's

ordinary issued share capital consists of 142,748.522 ardinary shares, carrying ane vote cack. Therefore. the total voting

fights ir the Comoany as at @ Aotil 2024 a7e 142,748 522

,
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Linder Sectian 527 of the Corvpanies Ao 2006, sharchelders necting wan thresaold requarerroats st out i that sectian
nave the righ s o require e Compa wy to oublish on g website a statcmont setting out sny matte” relatirg tor Ui tie audit
o the Conpany's firarcial statoments including the Aaditor s Repo-t and the conducr of the audit) that are to be laid
befare the Meeiing: or (i) any <ircomstances connected with an auditor 0F tne Comaany ceasing e hold office since
the provious n ‘eetu‘c at wehich annual financial stazemenss and reparts weoe laid in accordance with Section 437 of the
Companies Act 2004 (in cach case] that t1e sharcholders propose to raise at the releva mc-(‘:\'u__l The Company may
not reguire the sharelolders requestirg any such wehsite Jtu\m ion ta pay its exporses in complying with Secucns 52/
or 578 of the Companics Act 2004 Where the Camoany is 1equited to place a statenent on a website under Section
527 of the Conpanies Act 2006, it must forward the statcment to tae Compery's guditor not later than the time wlon
it nakes tho siatemons available o thoweosite, e busiress which may be deals with at the Meeting for the relevar:
financial oz includes any statemonr that tac Compary has been reguaired uades Saction 527 of the Companies Act 2006
to publisl cir g woelbsire,
Any sharchaldar artending the Mecting has the right to ask gquestions, The Campary noust cause to be arswered any s.ch
qurﬂstvm releting (o the business being deal: with at the Meeting but no such answaer neod he given if: (3) to do so would
m erfere andaly walh the preperation for the Meeting or involve the disclosare of confidential in®ormation: (b the answer
hes alrcady Decr given on awebsite in the foim of an answer 1o a gaestion: o (< it is undesirable ir the interests of the

-

Company or te eood arde af the Mecling that the question be answered

Questions ron snzrenolders nay also oo submitted via email dncluding a Shacholder Referercs Namber), i1 good iime
ahead of the reatirg. 10 cpwin@mhpo.com. Subject o ormial corsiderations, wrirten arswess 1IN 1830e0r of frequertly

sked guestia s vl be oosted on the Conpary's website following the mcotirs,

The tollowing documanzs arc available for inssection durning rornal busiress houss, via secare clectronic means only,
on any business day “ra the date o this hNotice until te time of the Mecting and ey also be inspecied viz scowe

clectranic means from 10,45 a0 the day of the Meeting antil the conclusior of [,I“.c- Meezing:
4. copies 0F (he Diector s leters of aopaintmort or senvice Contracis.
1. You may 1ot usc ay clectronic add-ess teathir tie meaning of Sactian 33314) o the Companies Act 2004} pravided

fooe
<

\
o
L.

“s {including tho form of proxyd 1o communicaic witn the Company or any

in cithe tis Notice or any related docume
aurpcsss olther thar those expresshy ctated.

vy of Nk,-]u ard other i o ielion oguned by Sector 31T TA B the Camoanies Act 2004, car be found on the
OITRANY'S WEISITE AT vANYLCPAWIN.Co Uk,
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Shareholder Information

Advisors

Nominated advisor and joint broker
Shote Capital

{aszini House

57 S{ Jamas's Strect

londor

SWIA1TLD

Joint broker

Zeus Capilal Limited
82 King Strect
Manchester

V2 AW

Bankers

Barclays Bank Plo
One Snawhill

Snow Hill Queensyay
Birmingham

B4 &GN

HESRC Banc Pl

1 Coatenary Square
Birninghan

BL 1O

Independent auditors
RSM UK Audit 1112

10th T loo-

103 Colimare Raw
Birmingnam

B3 3AG

Financial PR

MHP

A0 Great Portland Street
London

WV FRT

EPWIN GROUPPBLD <hote wme s 2 [ [ s 21 g e

Shareholder services

Registrars
For any enquiries relating to your shareholding please contact:

ik Group

10tn Floor

Central Square

2% Wellington Street
Leedds

[S1 48

£ nail: sharcholderenquides@linlgroup.cok

Telenhowe: +44 (0 3/1 664 Q300

e Cabsantarde e Uni
canle iarernacioral e Ling

oyt b ve csete

Dt e Pedic Loy i-\k_i

Epwin Group Plc
Registered office

1o Strarfo-d Court
Cranmore Botleward
Solihull

B0 £QT

Registered in England
Coarmazany qumher 077427256



The production of this report supports the work of the
Woodland Trust. the UK’s leading woodland conservation
charity. Each tree planted will grow into ¢ vital carbon store,
helping to reduce environmental impact as well as creating
L e natural havens for wildlife and people.

Carmill 1Sy Bt aNE production by

jonesandpalmer.co.uk




i

o
g ?‘:ﬁi
L

Bl

NPT
B
i

ot S
R iy

g,

v b s
AR




