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Our year in review

£56.2m

Sales decreased
(2024 £56 4m)

22%

Gross margin increased
Q024 20%)

£3.6m

Underlying operating
profit* increased
Q024 £3 2m)

£4.6m

invested in net capital
expenditure**
(2024 £4 5m)

6.0p

Full year dividend
024 6 0p)

£1.0m

Surplus property
disposal proceeds, and
significant progress made
on remainder

Refreshed
Group strategy

focusing on customer
centricity, operational
excellence and
sustainability partnering

Updated goals

and strengthened
approach to sustainability

*  Operating profit before other ltems

“*  Net capial expenditure on plant and equipment

Vision to value
Welcome to the Robinson Group Annual report 2025

In 2025, Robinson delivered a resiient performance despite mixed market
conditions, supported by strong volume growth in the UK, improved
gross marging and continued operationat efficiencics While total revenues
were broadly flat, profitability strengthened, reflecting disciplined cost
management and the benefits of recent investments

Thiuughout the year we made significant progiess i relining our stralegic
direction, strengthening our sustainability commitments and reshaping our
organisation £o enhance customer foous, buld care capatilities and poSITIOM
the Group for long-term value creation

With a redesigned organisational structure, an investment mindset and a
renewed ambrtion for sustainable growth, Robinson enters 2026 unth a solid
platform to deliver improved consistency, deeper customer partnerships and
increased resiience across the Group

Five year summary

2021 2022 2023 2024 2025
£'000 £000 £000 £°000 £'000

Revenue 45954 50529 49670 56 410 56,210
Gross profit 7750 8764 9631 11544 12,520
% of revenue 17% 17% 19% 20% 22%
Operating costs 6,525 (6731 (74200 (8349} (8,899)
Underying operating profit* 1,225 2033 2211 3195 3,621
Other items (1,000 767 (21060  (6,266) 79
Operating profit/(loss) 225 2,800 105 (3.071) 3,700
Net finance costs GrH (507) (765) (778 687
Profit/(loss) before taxation (148> 2293 el  (3.845) 3,013
Taxation 176 51 160) 523 (734)
Dindends (898) (898) (898) (898) (980)
Retalned profit/(loss) (870} 1446 (A718) %220 1,299
Net assets 21,670 23942 25554 23596 25,891
Depreciation & mparment of PPE 2963 3151 3331 3675 4,232
Underlyng EBITDA*** 4188 5184 5542 6 870 7,428
Capitat expenditure 3991 2584 4034 4 587 4,652
Net debt 13127 9,181 6.301 5,900 5,366
Underlying operating profit* % of revenue 27% 4 0% 4 5% 57% 6 4%
Underying return on capital employed % 36% 54% 49% 78% 9 5%
Basic earnings/(loss) per share 02p 140p (49p) (198p) 13.6p
Dwidend per share 5 5p 550 55p 60p 6.0p

“=* Operating profit before other items deprecistion and impairment charges

From visiontovalue | 3
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Robinson at a glance

Our purpose is “Driving customer success through sustainable
packaging solutions”

This purpose reflects our heritage as a packaging specialist, our ambition to be a trusted
partner, and our commitment to creating value through responsible and innovative solutions

1839

More than 185 years
of industry expertise

End-to-end solution provider, from
concept to manufacturing reality

347

QOur business

Robinson specialises in custom packaging
unth technical solutions for hygiene, safety,
protection, and convenience We manufacture

injection and blow moulded plastic packaging Geographical reach into Northern

and rigid paperboard luxury packaging Employing 347 people & Central Evrope and the UK
Markets we serve
Food & drink Homecare Personal care & beauty Luxury gifts

Bakkavor, Bntish Pepper & Spice, McBride, Persan, Procter & Gamble and Unilever

Robinson values
How we work

Openness Collaboration Passion Integrity Care

We create space for
haonest conversations
feedback and new
wdeas bulding trust
across our teams and
with customers

4 | From vision to value

We work as one tearn
harnessing collective
experiise across
functions geographies
and partnershps (o
solve challenges and
deliver competitive
sdvantage

Ule take pricde n
our work and bring
energy enthusiasm

and commitment

to achieving great

outcomes for qur
customers and
for Robinson

We act ethically
and responsitly in
everything we do
holding ourselves

accountable for our
decisions and actons

We look after our
colleagues customers
and communities
fostenng a positive
s5UPEOITIve ang
responsible working
environment

Visit our websie for
more information
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Ovur locations

Kirkby-in-Ashfield
Lodi

Mifisk Mazowiecki
Chesterfield
Brorup

Robinson Plastic Packaging
Robinson Paperbox Packaging

Sustainable supply chain

Materials

Qur supphiers
extract and supply
raw materials for
our packaging. as

well as proviching Products

us with energy We cffer custom packaging
toaols, equipment soluttons and technical

and machmnery capatibties that protect our

customers products whilst
being fully recyclable We use
post-consumer recycled matenal
wherever possible

Customers

We partner unth our
customers and techmical
specialists to design
packaging with sustainataility
features and benefits

Operations

We use innovative
equipment and
processes at our
factones to recuce
our tmpact on the
environment

Team

We nwvest in ouwr people,
helping shape therr careers
and support therr safety
health and wellceng

Transportation

We partner with our logistics
providers to minimise transport
through intelligent packaging
design and taking advantage
of our close locations to owr
key customers in the UK and
Northern Europe

From vislon to value |
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Chairman’s statement

66

in 2025, the Group delivered
resilient financial performance
despite mixed market conditions.
Strong volume growth in our

UK businesses, improved gross
margins and enhanced operational
efficiency contributed to an
increase in underlying operating
profit. Continued progress on

our strategic agenda, including
strengthened sustainability
commitments and the development
of an organisation structure to
drive growth and profitability,
provides a solid platform for
long-term value creation. ,,

Alan Raleigh | Charrman

6 | From vision to value

Financial performance

2025 revenues were £56 2m, which was £0 2m below
2024 Strong growth in volume in the UK Plastics

and Paperbox businesses was more than offset by
weaker demand and the loss of some contracts in
Denmark and Poland Uhth a gross margin micrease of
2%, underlying operating profit* increased to £3 6m
(2024 £3 2my

Including income from Other items of £0 1m (2024
cost of £6 3m including £3 7m of nen-Company
pension closure costs, £0 6m amortisation of intangible
assets, and £1 7m imparment of goodwill and
intangible assets related to the Denmark operation),
the Group made a profit before tax of £3 Om

(2024 loss before tax £3 8m)

Dividend

The Board proposes a final dvadend of 3 5p per share to
be paid on 19 June 2026 to shareholders on the register at
the close of business on S June 2026 The ordinary shares
become ex-dividend on 4 June 2026 This brings the total
dividend declared for 2025 to 6 Op (2024 6 0p)

Strategy

As planned, ocur CEQ, John Melia completed a
comprehensive review of Robinson's strategy during
2025, with the objective of delivering sustanable revenue
growth and enhancing proftability over the long term
The Strategic Report outlines an updated Robinson
purpose, refreshed values and ways of working, together
with a clear articulation of the markets in which the
Group will compete and how it will create value for our
shareholders Our sustanability strategy. central to our
market position, has also been strengthened

The Group will continue to work 1n partnership unth
brand owners and contract manufacturers across the
Food, Personal care and Homecare sectors throughout
Europe, providing packaging solutions that support
brand differentiation, ensure product protection and
deliver essential consumer functionality
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We remain committed to collaborating closely unth
custormers who share our ambition for leadership

in sustainability and the circular economy  Across

the organisation, we will leverage newly developed
capabilities to further reduce the quantity of plastic used
N our products, ncrease the use of recycled matenals
where technically and economicatly viable, and operate
increasingly sustainable and efficient supply chains

People and organisation

As part of the refreshed Group strategy, the Robinson
plastics businesses will implement a new leadership
orgarisation n 2026 This transiion will rvolve moving

from a regionally based model, unth locally led country
operations, to a functionally aligned organisational structure
supported by neus ways of working 1 look forward te
engaging with a newly constituted executive leadership
team as they guide our commercial and operational
functions to deliver meaningful growth and improved cost
efficiency over the next five years

The Board extends Its sincere appreciation to all Robinson
colleagyes for ther continued dedication and the significant
contrnbution they make to the Group's progress and
achievements

During the year the Board was saddened to learn of the
death of a former Board colleague and frnend, Anthony
Glossop Anthony served as a Non-executive Director of
the Company for 26 years We send our condolences o
Anthony's family

Shareholder engagement

Over the past 12 months, discussions with investors have
focused primarily on the implications of global geopolitical
conflicts, the development and application of bioplastics
and recycled matenals, advancements in data and artificial
intelugence, and our dividend policy These matters are
covered within this report

We welcome discusston with both existing and prospective
investors and look forward to meeting shareholders at the
Annual General Meeting on 21 May 2026

* Operatng profit before other items
** OQperating profit margin before other items

Outlook

We expect underlyng operating profit for the 2026
financial year to be n line with current market expectations
We expect progress i revenue and profits in our tuwo

UK business due to the effect of known new customer
projects, but conditions in Poland and Denmark are
expected to reman challenging, all as previously announced

Notwithstanding an anticipated overall increase in revenue,
the Company continues to expect underlying operating
profit* in 2026 to be slightly lower than 2025, due to

» Higher operating costs as we invest in the resources and
capabilities necessary to delver the refreshed Group
strategy which will support growth in revenues and
operating profits in 2027 and beyond, and

* Lower rental ncome following the disposal of surplus
properties

Wihile 1t 1s too early to assess any potentidl impact from
recent developments in the Middle East, we will continue
to moniter the situation We remain committed to
delivering above-market profitable growth and our target
of 6-8% underlying operating margmn™*

Reported profit before tax in 2026 1s expected to benefit
materially from property disposals

Alan Raleigh
Charrman

4 March 2026

From vislon to valwe | 7
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Chief Executive's report

66

With a clearer strategy, a
strengthened organisation and
a sharper focus on our core
capabilities, we are positioning
Robinson for sustained growth,
improved resilience and deeper
customer partnerships. The
progress we made in 2025
gives us real momentum, and |
am confident in our ability to
deliver long-term value for all
stakeholders as we invest in
the capabilities and capacity
required for the future. ,,

John Melia | CEQ

8 | From viston to vatue

2025 sales volumes were 2 0% lower than 2024 Including
the effect of foreign exchange and sales prices revenues
were 0 4% lower

Gross margins were 2% above 2024 largely as a result of
additional scale and operational efficiency in the UK Plastics
operation, supported by improved material utilisation

and reductions in process waste in Denmark Inflation has
stabilised and we have seen reductions N some Nput costs
Despite no substantiat sales price increases 1in 2025, we have
benefitted from the annual effect of increases ImMplemented
dunng 2024

Underlying operating costs were £8 9m (2024 £8 3m) The
increase includes

e £0 3m net cost of recruitment and employment of new
heads, including bringing new capabilities into the Group
to exacute the refreshed strategy,

s £0 2mincrease i wages and salanes i1 response to
market inflation and mandatory minimum wage increases,

» £0 2m property and external storage costs due to the
volume growth in the UK business,

* £0 1mincrease in legal, professional and audit costs and

+ the paruval offset of £0 4m reduction in performance
related pay across the Group

Business unit performance

In Poland, sales volumes decreased by 6% compared

to 2024, largely due to lower demand from our largest
customers Ue are starting to see some challenges

locally as customers are under severe pressure from therr
shareholders and retallers to reduce therr costs As a result
we are seeing fewer growth projects, increased pressure
on sales prices and the phase out of some products For
example, we were notified dunng the year that one of the
key products that we produce for a major arr-freshener
brand was going to be discontinued and reformatted n
2026 Despite the current market challenges, the Polish
business remains profitable with a very strong team and
we have confidence that there will be opportunities for
growth in the near future We made significant progress
on utilisation of recycled material during the year as some
of our customers, contract manufacturers in particular,
expenenced increased demands for inclusion of recycled
resin fram the local retallers they serve Ue continued to
invest In new equipment to mprove the capability and
operational efficiency of the business in both njection and
blow moulding Currency movements had a positive impact
on Poland sales of 3% (£0 6m) against the prior year
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2025 2024
Head Head
Business unit UK Poland Denmark office Group UK Poland Denmark office Group
performance £'000 £'000 £'000 £'000 £'000 £000 £'000 £'000 £'000 £'000
Revenue 24274 20192 13,744 - 56,210 21921 20924 13 565 - 56,410
Underlying operating profit™* 2159 2577 531 (584) 3,621 1445 3107 ®71) ©686) 3,195
ﬁ:f;:?.‘?g operating profit 89%  128% (5% na  64% 66%  148%  (4OY% nfa  ST%
Capital expenditure 2 347 2168 72 65 4,652 1,876 1787 727 197 4,587

In Denmark, sales volumes decreased by 14% The local
market for HDPE bottles 1s highly commoditised, and
competition s targely based on price The need to priontise
the large new project implemented in 2024 also led to short-
term service 1ssues with some customers, resulting in the loss
of some customer contracts in the first half of 2025 The
operational changes that we made 12 months ago, including
recruitment of new employees in key positions helped

to improve the efficiency of the operation, but could not
compensate fully for the significant volume reduction and

as a result the business made an operating l0ss In the year
We are working to rebuilld the sales pipeline unth former and
new customers dunng 2026 Currency movements Increased
Denmark sales by 1% (£0 2m) against the prior year

In the UK Plastics business, sales volumes increased by
10% as we continued to benefit from a very strong sales
pipeline More than 50% of this growth was n PET bottles,
where demand 1s high due to the excellent recyclability
and sustainability properties of this matenal versus

other formats We are experiencing increasing customer
interest n transitioning from glass and HDPE packaging

to PET formats. prompted not only by therr sustanability
commitments, but also by the impact of Extended
Producer Responsibitity legislation In response, we have
invested significantly in PET ecuipment over the previous
two years and plan to continue this approach in 2026 to
deliver further significant growth We continue to expect
a high profit drop-through mn this business as we focus on
cost control whilst rebuilding the scale lost in recent years

In the Paperbox business, sales volumes increased by 11%
as we saw continued growth with two new customers
we first started working with in 2024 Despite & strong
sales performance, machinery faillure 1 the finat quarter
and a consequent need to outsource some praduction

*  Operating costs before other tems
** Qperating orofit before gther items
*++ Qperaung orofit margln before other items

led to profit being lower than planned and in line with
2024 We have recently acquired more production and
storage space and made a decision to invest in additional
equipment to take advantage of an attractive pipeline of
new opportunities 1N this market  With this new production
capacity installed, we anticipate the business will contnbute
further to profits n 2026

Other items, finance costs and taxation

A net ncome from Other items of £0 1m (2024 cost of
£6 3m) was recogmised In the penod, nctuding

e £02m (2024 Enil) income received from the insurers
follownng the flood event in Chesterfield,

o fO 4m (2024 £ profit on disposal of surplus
properties,

o £04m (2024 £niD impairment of plant and machinery
in Denmark after an operating loss n the year and
associated reduction in future forecast cashflows and

¢ £0 1m of costs relate to the IFRS 2 charge on share
options and costs Lnked to future sales of surplus
properties

Finance costs were £0 7m (2024 £0 8m) as interest rates
remain high across the Group's countries of operation
including these items the profit before tax was £3 Om (2024
loss of £3 8my

Taxation for the year was a charge of £0 7m (2024 credit of
£0 5m)

Cashflow, capital investment and financing

Cash generated by operations was £6 4m (2024 £70m} as
an improved underlying operating profit from the packaging
business was partially offset by a substantial working capital
outflow Further details are provided in the Cashflow
Statement on page 43

From vision to value | ©
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Chief Executive's report continueo

During the year, we invested a net £4 6m (2024 £4 5my)

in property, plant and equipment Including installation of
three new moulding machines across the Group to expand
capacity and facilitate sales grouwsth in 2026 and beyond
We also receved surplus property proceeds of L1 0m As

a consequence, net debt at 31 December 2025 was £5 4m
(2024 £59m) Uhth total credit facilities of £19 3m (2024
£13 5m), the necessary headroom is avalable for the Group
to operate effectively

Surplus property

We have made substantial progress on the execution of our
surplus property disposal plan during the year

Two sales were completed as follows

Property Completion Proceeds (£'000)
LWalton Mill August 2025 700
25 Walton Road December 2025 300

1,000

The £1m of proceeds was received in cash and has been
used to reduce bank debt

In addition to the two sales which completed during the
year, contracts had also been exchanged on the followng
sales i advance of the year end

Property Expected Completion Proceeds (£'000)
Cannon Mill January 2026 135
Walton Works March 2026 600
Boythorpe Works _ by August 2027 2,850

3,585

The sale of Cannon Mill completed as planned n January
2026, the consideration was recewved in cash and has been
used to reduce bank delot The sale of Walton Works s
expected to complete in March and the consideration will be
paid in cash and be used to reduce bank debt

Boygthw pe Works i sulject Lo dn oplion dyiegitenl The
option attracted a non-refundable fee of £20,000 duning
2025, s for a maxsimum penod of 24 months, 1s exercisable
dunng this time at the option of the buyer and n addition
the buyer would be obliged to excrcise should satisfactory
plaryng permission be grdited Thie Lolal conslideration
payable after exercise of the opbion s £2,850,000, with one
third to be paid on completion, one third 12 months after
completion, and the final third 24 months after completion

In adchtion to those sales that have exchanged and/or
completed, the Company has agreed, subject to contract,
to sell three other surplus properties in Chesterfietd with
an aggregate consideration of £2,885,000 Exchange and

10 | From vision to value

completion of these 1s expected in the next few months
The proceeds will be payable in cash, over up to 12 months
post completion, and the monies will be used by the
Company to reduce bank debt

Business strategy

As planned, we have spent time dunng the year conducting
a full review of our business strategy, reflecting on our
winning aspiration, where we witl play, how we will win
and what capabilities and systems will need to be in place
for a successful execution |n its recent history, Robinson has
operated as a collection of small entrepreneunal businesses,
largely buidt through acquisition Recent challenges related
to demand volatility and price inflation, as well as increased
customer and consumer expectations for ther plastic
packaging, have stretched the Group's ability to generate
consistent growth and returns Qur new business strategy
will put the customer at the centre of everything that we
do, ensunng that we recogrise, bulld and focus on our core
capabibties in our chosen markets and geographies where
we can align our value proposition with the needs of our
core customers

Organisation and capabilities

We have started to reshape the organisation structure to
atign unth our business strategy The new functionally

led structure replaces the former regionally based model,
strengthening commercial, operations and central business
services across our plastics business while maintaiming
Paperbox as a standalone business This redesign

will enhance customer fow s, IMPrOVe Cross-reginnal
collaboration and embed best practice through group-
wide centres of excellence Clearer accountability, a more
agile executive leadership team and strengthened support
functions will ensure better strategic alignment and a
scalable platform for growth The newly formed executive
leadership team will be accountable for delivering change
across the organisation with a strong focus on customer
centricity, operational excellence and supporting the
sustanability needs of our customer base

To support our value proposition, we will Invest 1n
developing our account management, sustainability
CONTINUOUS iMprovemeant and project management
capabilities which we see as essential bulding blocks of
how Robmson differentiates itself to drive competitive
advantage in our chosen markets As a key enabler for our
business transformation, we are also launching a project
to review and replace the Group's aging ERP systems with
a unified platform to support the iImplementation of best
practice processas and data-driven decision making



Rolnson ot Annual report 2025

Strategic Report

Governance Financial Statements Addiuonal information

Sustainability

As part of the comprehensive review of the Robinson
strategy, we are also refreshing our approach to
sustainabiity This new simplified approach demonstrates
that Robinson

e 15 committed to running a business that is aware of and
actwely considers its environmental iImpact and 15 taking
staps to reduce this,

® understands and 15 aligned with the sustainatiity needs
of 1ts customers and 15 putting goals and actions in place
to support them as part of ther wider business strategy.
and

* 15 5erious about ensunng the safety and recognising the
importance of its people and 1s prepared to implement
real changes to demonstrate this

Further details are provided in the Sustanability Report
on page 16

We are very pleased to have achieved 31% (2024 27%)
post-consumer recycled matenal content in our plastic
packaging in 2025, exceeding our 30% target The growth
i our recycled content in réecent yeaars has been largely
due to our partnerships wnth the major premium brand
owners, helping them to deliver ther own sustainability
goals, gradually we are starting to see the under market,
under ever growing pressure from retaiers, looking to move
to recycled matenal despite the higher costs involved
Legslation in the UK and EU continues to limit the use of
mechanically recycled polypropylene matenal for food
applications and as more than 35% of our plastic products
fall Into this category, this remains a challenge to further
Increasing our use of recycied raw materals Having
achieved our initial target of 30%, we are now focused

on laveraging the experence and capability that we have
built in sourcing and processing recycled matenal to extend
1ts use where possible across our customer and product
portfolio

Reducing the carbon footpnnt of our operations by reducing
energy consumption 15 a key strand of our sustainable
approach to manufacturing We continue to decommission
old low efficiency equipment and consolidate production
on more modern energy-efficient technology as well as
Investing in new machinery when approprate

During the year a £4 Om invorce finance credit facility held
with HSBC Bank UK was converted to a sustainability
mprovement loan Future finance costs will be determined
by the degree to which Robinson succeeds N achieving the
sustainabitity performance criterna attached to the facility

QOur focus ahead

Qur expenences dunng 2025 reinforced the importance

of bulding a stronger, more resibent and more
customer-focused Robinson As we move ahead with a
refreshed strategy, an aligned organisational structure and
an investment mindset, we are positioning the Group to
delver increasingly consistent performance and sustainable
growth Our prionties are centred on deepening customer
partnerships, strengthening our core capabilities and
ensunng we operate with discipline and efficiency

Ute wnll continue to mvest in those areas where we

see the greatest long-term opportunity, supported by
modern, energy-efficient equipment At the same time,
we are embedding sustainability at the heart of our value
proposition, bulding on our achievements In recycled
content, reducing energy usage across our operations and
aligning closely with the sustainability commitments of
our customers

While some markets remain challenging, particularly in
Poland and Denmark, we are confident that our renewed
structure, strengthened leaderstwp team and clearer
strategic focus provide a solid foundation on which to
rebuld momentum The successful execution of our surplus
property programme further strengthens our financial
position and allows us to continue Investing 1N capability,
capacity and growth

Whth these actions underway, Robinson enters the coming
year with purpose and confidence We remain committed
to creating long-term value and secunty for all stakeholders
and to realising the significant opporturities that e ahead

John Melia
CEQ

4 March 2026

From vision to value | 11
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Our business strategy

We completed a comprehensive
strategy review during 2025
prompted by the appointment
of a new CEO, evolving market
conditions and the time elapsed
since our last full assessment.

The strategy work drew on input from customer
feedback, the Board. senior leadership, and commercial
teams to ensure a broad and nformed perspective The
reviews confirmed that our strategic direction remains
fundamentally sound, while enabling us to redefine

our aspirations, refine our prionities to reflect today’s
environment and sharpen our focus for the years ahead

Our purpose

Qur purpose should truly reflect who we are and what drives us forwards With this in mind, we revisited our purpose
as part of our strategy review Through workshope discussions and market benchmarking, we concluded that our
purpose should reference the role our packaging plays. the importance of our partnerships with our customers, and our
commitment to sustamnabibty Qur new purpose 1$

Driving customer success through sustainable packaging solutions

This purpose reflects our henitage as a packaging specialist, our ambition to be a trusted partner, and our commitment
to creabing value through responsible, sustainable and mnnovative solutions

Qur values

During a senes of strategy workshops. the Board and senior leadership team aligned on the behaviours that genuinely reflect
Robinson's culture and aspirations  From these discussions a refreshed set of values emerged that will guide how we operate,
collaborate and grow These vatues will underpin our cultural transforrnation and express what we stand for as 3 business

Openness Collaberation Passion Integrity Care
We create space for UJe work as one team, We take pride in We act ethically We look after our
honest conversations harnessing collective our work and bring and responsibly in colleagues, customers
feedback and new expertise across energy enthusiasm everything we do, and communities
weas buildhng trust functions, geograptues and comrmtment holding ourselves fosterng a positve
across our teams andg and partnerships to to achieving great accountable for our supportive and
unth customers solve challenges and outcornes for our decisions and actions responsible working
deliver competitive customers and for environment
advantage Robinson

12 | From vislon to value
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Qur vision

* We will double revenue and treble operating profit In the medwm term, through a combination of organic growth

and strategic acquisitions

o We will have a strong and increased presence in North and Central Europe

e We will provide valued support for our customers N realising therr sustainability and arculanty goasts

e LWe will enjoy strong partnerships with leading brands, private label and contract rmanufacturers in our chosen

market segments

Whth our vision defined, we were able to assess the markets, custorers, geographies, technologies and product types
where we believe we can compete most effectively and uin These elements are all interdependent and must be evaluated
together the markets we choose must align with the technologies we employ and the products we can supply and be
accessible unthin the logistical reach of our network of production sites As our capabilities evolve, through adopting new
technologies or expanding our geographic footprint, our potentiat market options will grow This structured, integrated
approach will ensure that Robinson competes in markets where we have both a strong compebitive position and the ability

to create value for our customers

Market sectors

We have conducted extensive analysis on our existing and potential alternative markets, considenng both geographical and
sector-based growth forecasts and how these compare to the packaging industry average For the shortlist of geography
and sector combinations that we identified, we evaluated customer needs using both Internal data and external Insights,
matching them against our value proposition, Installed technology platforms and current market position Based on this
approach, we have identified three core growth sectors where we will focus our efforts

These three core sectors represent the strongest alignment of existing customer relationships, proven manufactunng
capabilities, technology platforms and market size and growth potential These sectors provide the foundation of
Robinson's commercral strategy whilst we explore targeted and controlled expansion into adjacent markets

Food

The Food sector represents the largest
demand within the European packaging
market and 15 a long-establshed area
of strength for Rolinson This sector
InCludes a wide range of applicatons
where packaging plays a cntical role

N product protection freshness
convenience and shelf appeal Our
expertise N injecton moulding,
producing thin-walled contaners

and tlow moulding technologies
engbles us to serve both branded and
private-label customers with bespoke,
high-perfarmance packaging solutions

Personal care

Personal care 1s 3 strategic sector where
design, brand differentiatton and user
experience are key dnvers Packaging in
this category must delver functionality
and aesthetics whilst meetng high
consumer expectations and sustanability
standards Rotwnson's capabilities mn
custom movlded bottles, jars and
closures postion us well to support
customers seeking premium appearance
sustanability iImprovements, or bespoke
shapes

Homecare

Homecare is another major European
packaging segment covenng products
that require durability, chermical
resistance and ergonomic handing Our
strengths in blous moulding technologes
and production of durable HDPE and
PET formats gives Robinson an advantage
n delivering reliable, cost-effective and
incraasingly reusaole solutions for this
Important sector

From visionto valve | 13
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Qur strategic priorities

Our strategy for winning in our chosen markets is built on a clear
understanding of what customers value today and what will
differentiate us in the future.

By aligning our strengths with customer needs, we have defined a focused
and compelling value proposition grounded In three core strategic themes:

Customer
centricity

Customer centricity

We wnll make Robinson the
easiest partner to work unth
in our sector This means fast

delivery, agile decisan-making,
transparent communication and
exceptional customer service
at every touchpoint Every
employee will understand they
role in delivering an effortless
customer expenence

14 | From vislon to value

Operational
excellence

Operational excellence

Whnning requires consistent,
reliable and cost-competitive
performance We will strengthen
our operational foundations
through disciplined asset
management, standardised
best practice, continuous
improvement and a relentless
focus on quality, safety and
on-time delivery This will
ensure we provide the service
excellence and efficiency that
customers expect

Sustainability
partnering

Sustainability partnering

Qur approach to sustainability
will be a source of competitive
advantage and a driver for
growsth By understanding our
customers’ environmental, social
and governance priorities, we
will help them meet therr goals
through leadership in recyclability,
recycled matenal content, material
innovation and carbon reduction
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From supplier to partner

To deliver growth, our ambition 1s to evelve key customer relationshies

from transactional buying to true partnership status We will buld deeper,
multi-level relationships, improve joint planning, strengthen our reputation
for relibility, and brning the “extra something” that builds trust and long-term
loyalty This approach has already driven success uath our largest customers,
and we will establish repeatable models to deliver success across our current
customer portfolio and future targets

Developing the capabilities we need

Qur future success will depend on enhancing both our commercial and
operational capabilities Whilst we have strong foundations 1 place - agility,
custorner relationships and technical knowledge - we must continue to buld
depth in leadership, commercial acumen, data-driven decision-making and
cross-functional collaboration

Qur capability development pnornties include

Customer centricity - stronger commercial awareness
across all functions, account planning, and relationship
bullding to support the shift from transactional
supplier to valued partner

Operational excellence - embedding lean tools,
strengthening project management, and increasing
automation and use of data analytics to dnve quality,
efficiency and consistency

Sustainability partnenng - expanding expertise

In product Uife-cycle assessment, sustainable
product development and understanding customer
sustainability requirements

These development areas will be addressed through targeted change
workstreams designed to dentify capability gaps and builld the skills
required across the organisation

Manufacturing technology

Our goal is to operate a streamlined,
modern and competitive asset base
built around

Flexibte, future proof
production cells

Enhanced automation and
digital capabiuty

Lower conversion costs
and improved sustainability
performance

A manufacturing footprint
designed for growth, resiience
and customer proximity

This strategy, which will require
sustained investment, ensures we have
the physical foundations required to
support our commercial ambitions,
strengthen our competitive position
and deliver long term value

From vislon to valve | 15



Robinson plc Arnual reporg 2025

Strategic Report Governance Financial Statements  Additlonal informauon

Sustainability report

Sustainability remains central to our long-term strategy and our
commitment to responsible growth. As a packaging manufacturer,
we recognise the important role we play in supporting the
transition to a circular and low-carbon economy.

16

Our ambition 15 to design and
manufacture packaging that protects
products, minimises environmental
impact and supports the
sustainability goals of our customers
and the markets we serve

This report outlines the progress
made throughout the year and

the work we have done to update
our approach to sustatnability to
ensure a more resilient, efficient and
sustainable business

Progress

Since launching the first Sustamnability
pledge in 2021, Robinson has
achieved

Zero

waste to landfill

fully recyclable

products

10%

virgin plastic reduction

>30%

recycled plastic
material content

Our growth in recycled content In
recent years has been largely due to
ouf partnerships wnth major premium
brand owners, helping them to
deliver ther own sustainability goals
gradually we are starting to see the
wader market, drniven by pressure
from retallers looking to move to
recycled materal despite the higher
costs involved

| From vislon te value

Our approach to sustainability

As part of the wider business strategy refresh, we are also revising our
approach to sustamnability to ensure it remains aligned with the Group’s
evolving business priorities, customer expectations and the rapdly
changing regulatory landscape Since we introduced our previous
sustanability strategy the market has seen significant shifts 1n clirate
commitments, circular-economy requirements and packaging legislation,
alongside increasing demand from customers for measurable, transparent
progress Updating our approach will focus our activities in the areas most
rmaternal to our operations and stakeholders, establish clearer and more
achievable targets, and embed sustainability more effectively into long-
term decision making This ensures that our commitments rermain credible,
relevant and aligned with the Group's future growth

Cur new sustainability approach s built around three core areas that
reftect the most materal 1ssues for our business and stakeholders

Carbon reduction - Reducing carbon emissions {0 support the
transition to a low-carbon economy, bulld long-term resilience and
contribute to global efforts to limit the iImpacts of climate change

Crreulanity - Conserving natural resources and accelerating the
move to circular packaging solutions

People - Creating a safe, inclusive workplace and supporting the
wellbeing and development of our people and communities

This framework ensures we address nisks and opportunities In a structured
way while supporting customers’ sustainability priorties and evolving
regulatory expectations

Supporting customer sustainability priorities

In the creation of our sustainability strategy, we have analysed 40 existing
and potential customers The majonty have ambiious clirnate and arcular
economy goals

¢ over 80% hold SBTi aligned carbon reduction targets,

& more than half have recycled content and/or virgin maternat reduction
targets,

s two thirds are aiming for fully recyclable packaging, and
* 70% are committed to renewable energy use

As well a5 sustainability being a key part of operating a responsible business,
by integrating these goals into our own approach we are aligning uith what
15 Most impaortant 1IN the markets and communities that we serve

Reporting on progress and external accreditation

We are committed to transparent reporting and witl provide an update
on our sustainability performance annually As we progress, we will also
pursue relevant third-pargy accreditabions to validate our approach,
strengthen credibility and ensure our commitments meet recognised
Industry standards
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Ovur sustainability goals for 2030 are:

Sustainability goal

Carbon reduction

Why it is a priority

Targets

Reducing scope 1 & 2 carbon emissions
We will seek to reduce our own carbon footprint
by mproving energy efficiency and investing 1n
low-carbon technologies

Reducing emissions reflects our responsaibility to
minimise environmental impact and do the nght
thing for future generations Customers icreasingly
expect lower-carbhon supply chans.

25% reduction In scope 1 & 2 emission
Intensity from a 2024 baseline

Transparency and oversight

We will implement clear measurement across
Scope 1. 2 and key Scope 3 carbon emissions

Accurate carbon data 1s essentia! for credible
targets, effective reduction planring and meeting
risng customer and regulatory expectations.

Develop and gan Sclence Based Targets
intiative (SBT valildation for Scope 1, 2
and 3 enussions targets

Increasing renewable energy usage

We will increase our usage of renewable energy
from multiple sources

Circutarity

Renewable energy cuts enissions auickly,
reduces exposwre to volatile energy costs and
supports science-aligned climate targets

100% renewable energy usage

Plastics circular economy

We will advance circulanty by increasing recycled
content embedding design for recyclabitity

and eliminating unnecessary packaging These
are all features of the incoming EU Packaging &
Packaging Waste Regulation (PPUIR)

A arcular plastics system reduces waste angd
conserves finlte resources Recycled content and
recyclability are now core customer requirements
and will be reinforced by emerging arcutar
economy legislation making thes essential for
market relevance

100% of In-scope packaging to be PPIWR
compliant

Promote responsible forestry

We will spurce all fibre based matertals from
responsibly managed, certified forests to protect
biodversity and ensure matenal transparency

Certified fibre sourcing protects natural resources,
supports blodiversity and meets customer and
regulatory expectations for responsible matenal
stewardship

100% FSC certified (or equivalent) paper
for primary, secondary and tertiary
packaging

Run sustainable operations

We will reduce waste, water use and overall
environmental impact by strengthening resource
managerment, opbrmising processes and dovang
continuous mprovement across all sites

People

Our local communibies and ecosystems depend
an us ta reduce ayr environmental footprint and
produce sustainably Reducing waste, water use
and envronmental impact improves efficiency,
owers operating costs and builds long-term
resilience across our manufacturing sites

Accredited environmental management
systems in place for all sites

Health & Safety: from compliance to care

We wdl buld 3 proactive safaty cutture that
prioritses wellbeing, going beyond compliance
through better nsk management, traning and open
reporting

A strong safety culture enhances wellbeing
strengthens workforce engagement and underping
consistent, reliable operational performance

Behawoural safety programme
implemented across all sites

Serious tnjury and Fatalty prevention

programme implemented across all sites

Accredited health and safety management

systems in place for all sltes .

Increase training & development
We wl strengthen workforce capability by
expanding traning, supporting leadership
development and offering ctear progresslon
pathways

Building skills and capatility is cntical for
mnnovation, talent retention and meeting the
evolving technical demands of our customers and
industry

Minlmum average of 16 hours per
employee spent annually on workptace
training and personal development

Sustainable sourcing

We uwnll enhance supply chain transparency by
ensunng materials are responsibly sourced and
suppliers meet high environmental and ethical

standards

Responsible sourcing reduces supply chain risk
enhances transparency and aligns with customer
expectations for ethical and environmentally
sound matenals

90% of suppliers (by value) signed up to
Robinson ethical sourcing policy

From viston to vatue | 17
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Houy uJe create value

Our business model is driven by the three elements of our value
proposition: customer centricity; operational excellence; and
sustainability partnering, which together shape how we deploy
capital and how we run our operations.

By focusing on deep customer collaboration, efficient high quality manufacturing and the development of circular, low
carbon packaging solutions, we strengthen long-term customer relationships while positioning the business for resilient,
sustainable growth

Inputs Business model

Financial capital Qur purpose

Disciplined investment in
technology and capability for
desigrng, produting and seling
packaging

Driving customer success through sustainable packaging solutions

Manufactured capital

Qur production footpring,
multi-technology equioment and
physical assets

Supply chain Design and Customers Consumers
We partner with our manufacturing We develop We prowge
In e wwpoliers and expert We use techrcal partnerships with packaging scross
tellectual capital organisations to help expernse 10 bring andd Irvest w1 our our market seciors
Our know-how, design us develop efficent QUSTOMES ConCepts cuslomers (o ensure that Is sustanatle
capability, quality and processes and to commerciat they can meet ther protectve and
operational systems sustainable products reably with agiity own customers’ functional
while munmising neads
emronmental impact

Human capital Our Values

Qur people, leadership,

culture, and technical talent

Openness Collaboration Passion Integrity Care

Social and relationship

capital Qur Steategic Priorities

Our lang-standing partnerships

wirth customers suppliers,

communities, and industry bodies

Operational
Natural capital excellence
Customer Sustainability
The materials and natural centricity partnering

resources we use — polymers
Girgin and recycled) energy and
water

From vislon to value
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Qutputs

Focused product portfolio

Bespoke packaging for brand
differentiation and functional
performance

Designed for high-speed filling
lines

Sustainable product
solutions

Packaging uith post-consumer
recycled (PCR) content

Recyclable formats and
lightweighted designs

Quality, compliance
& assurance

Strong process control ngorous
testing and full traceability

Compliance unth food-grade and
industrial standards

Reliable supply & setvice
Flexible production capacity

and efficient logistics for on-time
delivery

Collaboratve planning to reduce
customer working capital and
supply chan nsk

Value delivered

Functional performance and
cost efficency with a reduced
environrmental iImpact

Strong customer retention

QOutcomes

Customers

Product protechion and
differentiation of brands

Excellent service, reliable supply,
operational efficiency and reduced
envirormentat impact

Shareholders

Growth in revenues and resilient
rmargins leading to cash generation
and retura on investment

Employees
Motvated and engaged pecple
who enjoy their work

Skill development; and safe
workplaces

Environment

Reduced virgn polymer
consumption, Increased
recyclability, lower ermissions
Enhanced circulanty of resources

Communities

Increased local employment and
community engagement in ptastics,
packaging and circular economies

From vision to vatlue | 19
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Risk management

Ovur approach to risk management

The Board maintans a process and procedures for wWentifying
and mitigating significant risks faced by the Group as follows

The Board performs an annual review to
tdentify risks and review strategy

Our principal risks

Risks are assessed across five categories Strategic,
Business continvity, Environment, Social & Governance,
Operational, and Financial From those categories, the
Directors have identified those nisks and opportunities

that are deemed fundamental to the business due to therr
potential Impact on the delivery of the Group’s long-term

strategic goals

Risks are assessed durng the annual planning

and budget process

The Senior Executive Team records each risk,
descrbing mitigation measures and any proposed

future actions

The status of the most significant nisks 1s reviewed
regularly at Senior Executive Team meetings

The Group's Audit and Risk Committee assist the
Board 1 monitoring nsk management across the

Group

Customer centncity

Principal risk and impact
Strategic

investment

Strategic choices for major investment projects
create potental risks in business stabulity and
continuity, culture technology and change
management Signihcant profit growth wall
require investment Fallure to perform to
expectations In these major projects could
reduce business earrings and value

Customers

The Groug has a small number of key customers
with the top five representing 44% of revenue The
loss of a customer or worsening of terms could
adversely affect results

We have brited power (o dive pnce increases and
1o shape end-consurmer demand This can result n
reduced revenues, volurmes and profitability

From vision to value
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Operational excellence

lrvesyment
Customers

Rawy materiat supply
and input grices

Sustainability partnering

Mitigation

High quality project proposals and project
management procedures Target return on
investrment hurdles in place and regularly
monitored Post implementation reviews
of major projects provide opporturnity for
learming and improvement

Ensure the length of contracts 15 appropriate
to specific caprital investment

Build a broad customer base

Continuous review of manufacturing
technology to ensure competitive platform
Maintainng strong custormer retationships
inctuding multi-level key contact points
Regular review of concentration of key
customers to prevent over-reliance

Static nsk increased risk

Risk impact analysis

IT and digial security People
Loss of manufacturng sie Market
Erm " competitrveness

Pages 14 and 15 Qur strategic prionues

Key developments and opportunities

When mplemented a change to the
organisatronal structure wall bring more
specalist capability to the Group and
facilitate continuous iIMm@rovernent n alt
aspects of major investment projects

New business won with exsting and

neuws customers provides confidence that
relattonships rermain strong

Ceveloping existing and new customer
relationshups s central to the “Customer
Centrity” pillar in the refreshed Robinson
strategy

Group commercial teams will be combined
across Robinson to improve account
management and drive growth
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Principal risk and impact
Business continuity

Raw material supply and input prices

Fadure to receve timely high-quality raw
matenals could wmpact our ability to meet
customer demand

Market prices of etectricity, plastic resin and
other raw materials can fluctuate significantly
leading to higher costs and lower profitatbility

IT and digital security

A breach of IT systems could result m the
inability to operate systems effectively or the
release of sensitive information

Loss of manufacturing site

Falure to supply customer orders

due 1o fire, flood loss of pouwer or
contamingted materials for example may
result In addironal costs and ultimately
loss of reputation and customers

Environment, soclal & governance
Environment:

Envronmentally conscious customers may
require commitments to reduce pollution
uwaste carbon emissions and the business’
environmental footprint

Consurner preferences may lead to a
reduction in demand for ngid plastic
packaging in favour of alternatives Neuws
plastics legislation may increase costs and
fees and could impact customer demand for
plastic packaging

Operatlonal
People

Our success depends on the efforts and
abilities of our peaple High demand for
skilled people n an econormic cimate of lows
unemployment may restrict our grouwth

Market competitiveness

Falure to supply or an uncompetitive cost
Position could result in loss of market share
Being competitive will require additional
caprital expenchture

Mitigation

Secondary supply sources in place for sorme
key materials LWhere possiole, contracts are
structured to allow input cost recovery

Key materal and energy purchasing managed
centrally by a procurament expert

Leverage of material supply from certain key
blue chip customers

Physical secunity of servers, anti-malware,
wternet monitoring, safe-use policies and
regular employee traning

Regular security review at Board level

Mulbr-site operabions provide some supply
continuty

Insurance policies in place at appropnate
levels for iInswrable risks

Crsis management plan m place and reviewed

regularly for changes

Close contact wath customers on their own
sustainatnlity goals

Select sustainable matenals and ensure
sustainable operations and production

Desigring products for recyclability and
phased out non-recyclable products

Frequent salary benchmarking and
adjustment

Farr employment practices

Increased Anumber of permanent rather than
temporary employees

Appropriate length of notice penod in
contract for senior roles

Investment in new technology to improve
efficiency and flexbility Continuous
improvernent initbiatives 1 place to reduce
costs including controls over capital
expenditure to ensure maximum returns

Key developments and opportunities

Secondary suppliers implemented where
possible but lack of scale and inabiity to
quickly change specfications restncts use

Some resin suppliers seeking to dispose of
European assets due to high production costs
and low demand May create fyurther supply
chain risks

Desktop hardusare updated to Windows 11
in the year working towards external secunty
accreditabon

Flood recovery complete in Chesterfield

Insurance policies amended in light of flood
event and flood defences being installed for
future protection

Sgnficant progress usas made on the level of
recycted plastic content duning the year

Opportunity to drive growrth based on our
capabilties for processing recycled matenal
at scale with new and exsting customers

Active participation in industry assocstions
to ensure awareness of legislative landscape
and to have a collective voice

Robinson sustainatility approach refreshed
as part of group strategy ncluding
environmental targets

In-house capability added to ensure agile
recogribtion of and response to challenges

Salary interventions where agpropriate

Processes and systems to be implemented to
reduce gverall reliance on ndvidual people In
specific roles

intent to carny out thorough review and
refresh of reward approach durnng 2026 to
ensure optirmised for attracting / retaining key
skalls

Three new machines commissioned in 2025
providing increased capaoity and capability

From vision to value | 21
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Fngaging with stakeholders

Section 172(1) statement

We communicate frequently with the pecople who most affect and are
affected by our business As required by Section 172(1) of the Companies
Act 2006, we Jdetall those engagements here.

Investors and
banks

Employees

Who and why

Access to capital 1s vital to our tong-
term success UJe must get buy-in to
our strategic priorities from investors
We seek an investor base that 1s

Interested in tong-term shareholding

We engage with employees to foster
a positive, inclusive, and safe working
culture, where people feel bstened
to, valued and empowered to
perform at thew best

How we engaged

* AGM

* Investor presentations and one-to-one
meetings

s Feedback through the broker and
nominated advisor

e Reports and results announcements

* Regular reetings with banks and
funding providers

* Quarterly briefings unth senior
site management and employee
consultative committees

Annual long-service dinner unth the CEQ

*

Employee intranet and regular site

communications

» Comprehensive induction and
onboarding process

¢ Suggestion boxes and informal feedback

mechamsms

Leader engagement sessions and
strategy development workshops

L]

Formal recognition process for
ingmiduals and teams

* Regular email updates from CEO ta all
employees

QOutcomes and
actions

* An exlsting HSBC UK invoice finance
faciity of £4m was converted to
a sustalnability improvement loan
1N 2025 Future interest on this
loan unll be adusted according to
Robinson's sustainability performance
measured via the EcoVadis score This
dernonstrates our ambition to Improve
the sustainatiity credentials of our
operations

* New HSBC invoice finance facility of

€7m arranged in Poland to provide local
working capital funding

Health weeks and physiotherapy
consultations to raise awareness of
perscnal health 1ssues

s Increased internal training capability
and skills development contriouting to
timproved retention

» Improved alignment and understanding
of the Group's long-term strategic
objectives, supporting a shared sense of
purpose across the organisation

Team celebration for a signvficant
reduction of process waste at one site,
supporting motrvation and engagement
with the Group's sustainability
commitments

22 | From vision to valve



Robrrson ple Annual repart 2025

Strategic Report Governance

Financiat Statements  Additional information

Suppliers

Customers

Expert
organisations

A lirmited number of qualified resin,
recycled-matenal and machinery
supplers can meet our quality,
complance and continuity requirements
Supply and delvered cost can

shift quickly due to geopolitical
tensions, force majeures and ongoing
consoldation among resin producers

We rely on a small number of
customers for a majority of our
revenue Strong partnerships
are critical to understanding our
customers’ markets and plans to
ensure we can provide the best
packaging solutions and services

We retain membership of several
trade and ingdustry orgarusations 1n
order to stay updated on relevant
policy, legislation and trends withuin
our core market sectors We partner
with organisations and consortiums to
dnive transformational innovation and
societal changes

e Regular supplier reviews and
relattonship meetings to builld
partnerships and trust

e Supplier qualification and site audits
including certification checks

+ Request for quotes, tenders and
contract negotlations

+ Conducted trials of alternative materials
to mitigate supply risk

s Corrective actions following supplier
performance monitorng

Direct contact and account
management on a day-to-day basis

Regular operational and strategic review
meetings unth multidisciplinary teams
from our key customers

s Customer conferences and seminars

Packaging extutitions and trade shows
* Site audits and visits

+ Company memberships of industry
bodies

* Networking at industry events

e Active participation in select
workstreams ranging from lobbying to
finding technical, sustainable solutions
In packaging and owr manufactunng
operations

» Partnership agreements with software
providers to support sustainability !
commitments :

¢ Recept of new certification from
recycled matenal suppliers

e Qualified new and additional sources of
virghn and recycled matenal

* Implemented dual sourcing and
contingency plans for critical grades of
matenal

* Improved resilience to outages by
pre-approving alternative grades and
suppliers of material

* Maintaned high quality standards of
incoming matenals, e g approved for
1ISC9001 2015 or BRC global standard
for packaging materials

« New customers onboarded in 2025 will
provide significant opportunities for
future growth

e New organisation structure to be
implemented with new commercial
leadership to provide increased focus
on growing customer partnerships

Investment in appropnate technology
to support our customers and exploit
new opportunities

Alignment of our sustainability goals
to meet changing customer and market
demands

* Strengthened brand awareness of

Robinson among industry peers and in
new markets through heightened visibility

s Indirect lobbying through the Bnosh
Plastics Federation and Packaging
Federatton and consulting governments on
forthcoming requirements, ncluding the
Extended Producer Responsibility reforms

* Raising company profile through
engagement with industry peers as
part of commitment to WRAP'S UK
Packaging Pact (including a seat on
the intenm steenng committee) and
technical expertise showcasing via
RECOUP site visits

* Representatives speaking on recycled

matenals, design-for-recyclability and
ESG strategy at industry conferences
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CNgaging with stakeholders continued

Principal Board decisions

The table below shows, for each principal decision taken during the period, how the interests of key stakeholders impacted
were taken nto account

Principal decision

Customers

Investors

Environment

From vision to value
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Approval of the refreshed
Robinson Group strategy

During the year the Board
approved a refreshed Group
strategy focused on customer
centricity, operational
excellence and sustainablity
partnering  Strong execution
15 expected to drive revenue
growth improved profitability
and long term value creation

Partnenng with customers will
be at the centre of the revised
strategy as we seek to provide
an excellent level of service

Strategy designed to support
revenue growth, improved
profitabiity and long-term
shareholder value

Sustainability remains
central to the strategy, unth
commitments to carbon
reduction, circularnity,
responsible forestry and
sustainable operations

Organisation redesign

Ounng the year, the Board
approved a new organisation
design to better align the
Group's structure with 1ts
strategic objectives and support
long-term sustainable growih
The new structure replaces the
previous regional model with a
functional model, strengthening
our commercial operations and
central business services functions
while retaining Paperbox as a
standalone business

Enhances customer focus by
simplifying engagement and
improving responsiveness and
service consistency across regions

A more effictent and scalable
structure strengthens
governance, execution capability
and long-term financiat
resiltence

Enables more consistent adoption
of best-practice sustainability
processes across the Group

Additiona!l UK Paperbox
capacity investment

During the year the Board
approved £600 000
investment for new
producton equipment In
the UK Paperbox business
{0 expand capacity improve
quality and enable scalable
future growth

Addtional capacity supports
growth unth existing and
new customers, improving
lead times, service levels and
product consistency

Increased capacity and
improved efficiency enhance
growth potential and
strengthen the competitive
position of the business

New equipment expected
to improve energy effictency
and reduce waste
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Cerformance overview

Key performance indicators

We align our KPIs uxnth our strategic prionties and sustanability strategy to momitor financial and non-financial performance
and value creation

Customer centricity Operational excellence Sustainabillty partnenng Pages 14 and 15 Qur strategic prioniies

Financial KPls

Revenue growth

Qur performance in Performance tn 2025

our strategic prionty of  Sales volumes in the UK rose strongly, dnven by new
‘Customer centricity Plastics and Paperbox projects However this was largely

offset by weaker demand mn Denmark, where volatility
and contract losses created challenging condittons  Poland
15 Nows 8lso seeing demand pressures as customers face
intensified cost-reduction demands from retallers

Goal: Above-market profitable grouwth

Gross profit margin

Demonstrates Performance in 2025

the Group's Gross margins were 2% above 2024 largely as a result
profitability from of additional scate and operational efficiency in the UK
1ts manufactunng Plastics operatton supported by improved material
operations utilisation and reductions in process waste n Denmark

Inflation has stabilised and we have seen reductions
In some nput costs despite no substantial sales pnce
increases in 2025, we have benefitted from the annual
effect of increases implemented dunng 2024

Underlying operating profit margin*

Demonstrates the Performance in 2025
Group s ability to turn Underlying operating margins* increased to 6 4%,
revenue into profits reaching our medium-term target range of 6-8%

Margin improvement was driven primarly by a 2% nse in
gross margin, reflecting stronger operational efficiency
However a 7% increase i operating costs, reduced the
full drop-through of those gains

Post-tax return on capital employed**

Underlying financial Performance in 2025

return from all of The return on capital employed improved due to the
the capital wvested higher underlying profits and was in excess of the cost
in the business A of capital

return higher than

the Group s weighted
average cost of capital
6 3%) 1s sansfactory

Working capital as a % of sales***

Revenue required Performance in 2025
to fund the working Overall, trade worling capital at 31 December was
capital cycle £1 3m higher than 2024 Working capital has increased

as actimity has increased In the two UK businesses
and we have not seen a consequent decrease yet in
Denmark and Poland Inventory was particularly igh
i the Raperbox business due to a substantial project
planned for the first quarter of 2026

Dl
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Non-financial KePls

Lost time accidents per 100 employees

Provides a measure of
the bkelhood of an
employee having an
accident that results in
ome off work

Performance in 2025

There were ten lost time accidents in the year
compared with six in 2024 The health and safety of our
peocple s of paramount Importance and we are very
disappointed with this performance We will continue
to focus on behavioural safety and delivering a Group-
wide approach 1o ensure Robinson standards are clearly
understood and complied with on all our sites

Goal
The Group continues to target zero lost time
accidents

% average of post-consumer recycled content in packaging

Level of recycled
matenal in our
packaging procfucts

performance in 2025

Overall ysage of post-consumer recycled (PCR)
material increased significantly duning the year and
moved ahead of our mbial target of 30% Across the
Group we used 4 300 tonnes of recycled matenal
dunng the year of which more than half was used at
our site in Denmark We are also pleased that we have
been able to grow our share of recycled content In
Poland where cur private label customers are now

tng to implement recycted solutions
seeing tome trecy ot Total plastic consumed

Recycled plastic consumed

This shows our performance In plasbc packaging In
papercard all of the matenal {hat we yse contains
recycled content Our paper 1s made from sustalnable

sources and we are FSC certified

Waste to tandfill as a 9% of total waste

Amopnt of
operational waste
which is not recycled
Waste that Is not
recycied 15 sent to
tandfill

Performance in 2024

tWe have implemented systems and processes to
rmaximise our raw materal efficiency reuse our
post-industral waste and identfy increased end
markets to elirmmate our waste to landfill Al our
sites are signed up to the Operation Clean Sweep
mitiative to prevent plastic pellets from our
operations entenng the environment We have
achieved our goal of 0% of waste to landfill and
we will seek to mantain that in the future

Goal
Zero waste to landfill

* Operaung profit (£3 700K) less other items (£79K) divided by revenue (£56 210k}

** QOperating profit (£3 700K} (ess other tems (£79K) less taxation charge (£734K) dvded by the average of current year (£31 257K) and pnor year (£29 496K}
capital ernployed (net assats plus net debt)

tt Irventory (£5 411K) plus trade receivables (£10 412k minus trade payables (£7 471k) divded by revenue (£56 210Kk)
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Streamlined Energy and
Carbon Reporting (SECR)

The SECR regulations require UK compantes to report on * Scope 1 covers direct emissions those that emanate
their energy wse and carbon emissions The Group has directly from Group operations This 1s principally natural
voluntanly chosen to disclose its global emissions under the gas burned for heating and fuel used in company owned
categories required by the regulations vehicles

The Group reports Scope 1, 2 and 3 emussions In tonnes of & Scope 2 covers indirect emissions those generated by
carbon dioxde equivalent (tCO2e) key supplers, principally electriaity

s Scope 3 covers other ndirect emissions those as a result
of Group activities occurning from sources not owned or
controlled by the Group in particular, such as emissions
from business travel or employee-owned vehicles where
the Group s responsible for the fuel purchase

2025
Group UK Poland Denmark
kWh kWh kWh kWh

000's tCo.e 000’s tCO.e 000's tCO.e Q00's tCO.e
Electricity 25,189 8,361 9,512 1 684 10,875 6,014 4,802 663
Gas and heating ol 581 109 400 73 146 27 35 9
Transport 490 113 72 19 409 92 9 2
TOTAL 26,260 8,583 9,984 1,776 11,430 6,133 4,846 674
Intensity ratio (tonnes CO,e
per tonne of plastic polymer) 063 036 109 021
Intensity ratio (tonnes COLe
per £000 revenue) 015 007 030 006

2024
Group UK Poland Denmark
kWh kWh kWh kWh

000's tCO.e 000's tCOe 000's tCO.e 000's tCOe
Electricity 26,891 9.800 2,201 1,905 11,880 7093 5.810 802
Gas and heating oit 581 106 Lbb a 137 25 - -
Transport 466 107 66 16 344 77 56 14
TOTAL 27,938 10,013 9,711 2,002 12,361 7,195 5,866 816
intensity ratio Gonnes COe
per tonne of plastic polymer) 072 049 117 022
Intensity ratio (tonnes CO,e
per £000 revenue) 020 009 043 007
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Electrniaty & the Group's largest source of C0O2e emissiong,
providing heat, ight and power for premises, facilities and
other plant and equipment CO2e ermission factors are
fundamentally dependent on the source of electrcity
Poland has a higher proportion of coal-fired power stations
compared with the UK, with Denmark having the lowest due
to the amount of renewable energy generated, in particular
from wind power As such, the CO2e emission factor per
klWh for Poland s significantly higher than the UK and
Denmark, resulting in higher CO2e emissions for this country
This ermisston factor in the UK reduced by 15% from 2024
to 2025, Poland reduced by 7% and as new data 1s not yet
available for Denmark that factor remained the same

Tonnes of CO2e per ronne of plastic polymer ¢consumed
and per £'000 of revenue are used as measures of intensity
The Group aims to reduce its total ntensity over bime

The volume of plastic processed by the Group was 2%
lower in 2025 than 2024, broadly in bne with the reduction
in revenue Energy use, In kh however, reduced by 6%
benefitung Mom the energy-saving Inatives, inctuding new
efficient machinery, implemented in previous years In tonnes
of COZe, the Group's emissions reduced by 15% reflecting
the reduced energy consurmption but also the significantly
lower ermussion factors in the UK and Poland

We are systematically working through a series of projects
to deliver a reduction in the energy we use, following

the carbon hierarchy of energy and carbon reduction

via improvements in technology and processeas, onsite
generation, and finally green energy procurernent for those
rermamnmng emissions that we cannot eliminate

The Group has invested i energy-saving initiatives in 2025,
including

* UK - replacement of two 15 year old fixed speed ar
compressors, with one variable speed compressor This
I5 expected to reduce annual energy consumption by
133,000 kWh

¢ UK - replacement of three wiater chillers usth an average
age of 17 years with new units The project will reduce
energy consumption by 226,000 kWh per annum

* UK - installation of two evaporative cooling units to
replace a legacy extraction and ventilation systern in one
production halt Evaporative cooling uses approximately
90% less energy than an equivalent refrigeration based
ar-conditiorung system In this case lowerng the ambent
temperature of the production hall has also reduced the
energy required for cooling process water

¢ Noland - replocement of o cingle speed compressor with
a variable-speed device to optimise energy consumption,
reducing consumption by apperoximately 14%

¢ Denmark - installation of automatic stop devices
an conveyor systems and automatic sequencers on
arr compressors to reduce idle and waste energy
consumption

¢ Ongoing capacity and asset utilisation to become more
energy efficent Three machines with an average age of
38 years were disposed in 2024 We estimate that new
technology is approximately 30% more energy efficient
than the oldest equipment in our portfolio

Mg enorgy prowviders continue to decarbonise, the associoted
emission factors will reduce thereby helping recluce

our overall carlbon emissions generated, in parallel with
implermentation of our energy and carbon projects In
addition, pressure 15 on machine and technology providers
to continue to develop the best avalable technology unth
low carbon and energy at affordable prices with attractive
payback perods This will drive more opportunities for
investrnent In Robinson

Methodology note the Group has implemented the UK
government guidance on measuring and reporting GHG
ermissions, 1N ine unth DEFRA guidelines, using conversion
urits published in the UK Government GHG Conversion
Factors for Company Reporting 2025 Emissions in Poland
have been converted using rates from The National Centre
for Emissions Management (KOBIZE) for 2025 Denmark
EMISSION cornversion rates have been sourced from The
Darush Energy Agency (Energistyrelsen)

Electrnioty, gas and heating ol calculated from supplier
inveices using metered kUJh data Gas and heating oil data
from Poland and Denmark has been converted using UK
rates as the local suthorities do not report on these annually

Transport calculated based on the volume of fuel purchased
and mileage claims The volume of fuel has been converted
to klWh using the UK government conversion factors For
mileage claims, details of the vehicles were unknown,
therefore, CO2e emissions were estimated based on average
car type and average fuel usage

The strategic report was approved by the Board of Directors
on & March 2026 and 1s signed on its behalf by

Mike Cusick

Mike Cusick
Director

4 March 2026
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Corporate governance report

Board of Directors

Executive Directors

John Melia
Chilef Executive Officer

Mike Cusick
Chlef Financial Officer

Appolnted to the Board
December 2024

Appointed to the Board
January 2019

Snce graduatng from Cambndge University usth a
rmaster s degree in Chemical Engineering John has
spent 30 years working in manufactunng industries
hotding & range of senior executve positons inclucing
General Manager and Managing Director in both large
mulunavonal anc SME chemical companies Oriven by
a passion for sustanabiity John fransittoned to the
packaging sector in 2019 joining DS Smith as Maragirg
Director UK Recyclng before moving o the role of
Swrategy & Innovation Director for DS Srrith Recycling
John was appointed as Chef Executve Officer in
December 2024

Non-executive Directors

Alan Raleigh

Independent Non-executive Chairman

A qualified management accountant Mike joined
Rabinson in 2015 Sreviousty he was Group
Commercial Finance Director responsible for the
post-acquisiion integration of tha Madrov butingss
In Poland and new commercial systems across

the Group. Prior to joining Robinson Mike gained
nternational Rnancial expenence dunng eght years
n vanous finance roles at SIG ple tatterty as Financal
Controller Mainland Europe Mike was appoinied
Chief Financal Orfcer in tanuary 2021

Sara Halton
Senior Independent Director

Guy Robinson
Non-executive Director

Appointed to the Board
August 2015

Appointed to the Board
January 2019

Appointed to the Board
January 1995

After galreng a BSc (Hons) in Production Engineering
and Production Management from Strathclyde

University Alan spent much of his career unth Unitever

ple holding a vanety of senior POsILoNS 1N the LK
US and Japan He was Executive Vice President,
Personal Care Supply Chain unul 2016

Other roles:
Non-executive Director of Cloetta a Swedish

confectionery company listed on the Stockholm Stock

Exchange

Committees
Nomnation Chary Audit & Rk Rermuneration
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Sara has held key sentor executive positions at
wjell-known British brands including CEQ of Molton
Brown She bnngs a wealth of expenence in drving
strategic growth for global brands Sara is a Chartered
Agcountant having gamned an MSc in Economics

and Econometnics and a 85S¢ in Economucs at the
University of Southampton

Other roles:

Sara s 8 Non-executive Director of Roys of Wroxham
an ndependent ¢han of retall outtets based in
MNorfolx and a Non-executive Diractor of the Crown
Commercral Service which bnngs together polcy
achace and direct buying provding commercial
services Lo the puble sector and saving money for
the taxpayer

Committees
Audit & Risk (Char) Remunerabion Momination

Guy has an honours degree in Mechanical Engineering
ang qualified as a Chartered Accountant at Coopers
& Lybrand waorking for them until he [oined Rokinson
in 1985 He was apponted Finance Director in 1995
a position that he held until Januvary 2021 when

he was appointed Property Director and ten also
Non-executive Director in June 2021

Other roles
None

Committees-
Remuneration (Char} Nomination
Audit & Risk
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Chairman’s governance statement

The Group applies the Quoted Companies Alliance’s
Corporate Governance Code (QCA Code)

As Chairman, it s my responsibility to ensure the Company
complies uith the QCA Code and, where the Company
deviates from it, to explain why the Directors believe this to
be in the best interests of the Company In this section, we
share the Company’s good corporate governance structure
and, where our approach differs from the QCA Code, we
provide an approprniate explanation More information on
our approach to the 10 principles of the QCA Code can be
found in the mvestor section on our website

Governance structure

The Robinson Board recogrises the importance of effective
corporate governance In supporiing the long-term success
and sustainability of the business

Robinson plc Group Board
Meets monthly
Chaired by Alan Raleigh

Responsible for developing the strategy and overall leadership
of the Group unthin a robust framework of internal control and
corporate governance Monitors the culture, values and standards
that are embedded throughout the business to deliver long-term
sustaimnable growth for the benefit of cur shareholders and other

stakeholders
Nomination Remuneration Audit & Risk
Committee Committee Committee

Meets at least four
times per year

Meets at least
twice per year

Meets at least
twice per year

Chaired by Chaired by Chaired by
Alan Raleigh Guy Robinson Sara Halton
See page 33 for See page 32 for See page 33 for

more information more information meore information

Senior Executive Team

Meets monthly
Chaired by John Melia

Responsible for strategy execution, day-to-day operation of the
business and all matters that have not been reserved for the Board

Operating businesses

Board of Directors

The Company supports the concept of an effective Board
loachng the Group The Board s responsible for approving
Group policy and strategy with the am of developing

the business profitably, while assessing and managing the
associated nsks The Directors are free to seek any further
information they consider necessary All Directors have
access to independent professional advice at the Group's
expense

The Board reviews 1ts performance as an integral part
of each Board meeting and annually apprases the
performance of each Director

The Board has a wnitten statement of Its responsibiities and
there are wniten terms of reference for the Nomination,
Rernuneration and Audit and Risk Commuttees These are
avallable for reference on the Robinson website

The Board meets regularly on dates agreed each year for
the calendar year ahead The Board formally met 13 times
in 2025 and plans to meet 12 times in 2026, additional
meetings can be called as and when deemed necessary
A formal schedule of matters requining Board approval

is mantained covering such areas as strategy, approval

of budgets, financial results, Board appomntments and
dividend policy

The Board currently consists of a Non-executive Chairman,
a Senior Independent Drrector, a Non-executive Director, a
CEQ, and a CFO The Charman of the Board 15 Alan Raleigh
and the Group's business 1s run by the CEQ (John Melia)
and the CFO (Mike Cusick) Dunng the year the Board
carefully considered the independence of each of the
Non-executive Directors Alan Raleigh has been a member
of the Board since 2015 and as such his tenure exceeds
nine years, the Board do not consider that this offects

his independence of judgement, in particular following a
key change to management with the appointment of a
new CEQ in December 2024 Sara Halton was the Interm
CEO for the pernod from September 2023 to November
2024, the Board do not consider that this tenure affects
her independence because the Interim CEO role was

by definition short-term, and the role was conducted

on the basis of not making decisions which would affect
future strategy or plans that the new permanent CEQ
may want to implement Following this assessment, the
Board considers that Alan Raleigh and Sara Halton are
independent, but Guy Robinson 15 not due to his length of
service and significant shareholding within the Company
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Corporate governance report continued

The Board has determined that, as a whole, it has a complementary set of skills and expernence as follows

Principal skills and experience

Multi- IT&
Packaging geography cyber

Board Member industry Manufacturing operations Sustainability Finance Marketing Property security
Alan Rateigh vvv vvv vvv vv v v
Sara Halton v v vvv vv vvv vv'v v
Guy Robinson vV vv vv'v v vV v
John Melia v'v vvv VvV vV v v v
Mike Cusick vv v vv'v vvv v

Each Director keeps therr skillset up to date by reading
relevant publications and attencing external traiming and
personal development courses and workshops

The Senior Independent Director (SID) acts as a sounding
board and intermediary for the Chair and other Board
members The SID 15 responsible for leading the
performance evaluation of the Charr, the search for a new
chair and chaining meetings of the Non-executive Directors
without the Charr being present Sara Halton s the
current SID

The Company Secretary 1s responsible for ensuring that
Board procedures are followed and for compliance uith
all applicable rules and regulations Mike Cusick, who 15
also the CFQ, performs the role of Company Secretary,
providing an internal advisory role to the Board The QCA's
guidelines state that the role of Company Secretary should
not be held by an Executive Director, and as such, the
Company does not currently comply with this requirement
It 1s the Board's view that the size and complexity of the
business does not necessitate a separate role of Company
Secretary at present Mike Cusick is supported and guided
In this role by the Company's legal advisors This position
will be kept under review by the Board

Board evaluation and effectiveness

A formal external and independent review of the
effectiveness of the Board was concluded during 2020 The
purpose was to perform a comprehensive, ndependent and
objective evaluation of the effectiveness and perforrmance
of the Board and its three Commitiees The results are
described on Pages 28 and 29 of the 2020 annual report
All of the actions proposed in the 2020 annual report have
been completed The Board expects to reperform that
assessment in the next two to three years

The Board also reviews its effectiveness on a monthly
basis dunng each board meeting Actions to improve the
operation of the Board are iWentfied and followed up by
the Char
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External advice

During the year the Board didn't deem it necassary to
commission any external advice

Culture

Honesty and appropriate conduct are an integral part of the
Robinson culture and values, and all our business activities
The Group undertakes regutar reviews and monitoring of

its policies in specific areas such as discrimination and
harassment, anti-bribery and corruption, competition law,
conflicts of interest and information secunty The Company
has a strong empowerment culture which continues to
evolve, openness, farness and transparency are valued

Committees of the Board

Remuneration Committee report

The Remuneration Committee 15 charred by Guy Robinson
and includes Alan Raleigh and Sara Halton On behalf

of the Board, the Committee reviews and approves the
remuneration and service contracts (including benehts) of the
Executive Directors and other senior staff

The Committee meets at least tuice, and as often as
required, during the year and 1s responsible for

s establishing and mantaning formal and transparent
procedures for developing policy on executive
remuneration and for fixing the remuneration packages
of ndmdual Directors and monmitornng and reporting
on them,

s determining the remuneration, including pension
arrangements, of the Directors, and

* determmning the basis of Executive Director service
agreements, having due regard for the interests of the
shareholders
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The Directors' remuneration report includes the Drectors’
remuneration and further detall on the work carried out
duning the year

Audit and Risk Committee report

The Audit and Risk Committee 1s chared by Sara Halton and
includes Alan Rateigh and Guy Robinson This Committee
reviews the intenm and preliminary announcement of final
results and the annual financial statements prior to therr
publication It is also responsible for the appointment or
dismissal of the external auditors and for agreeing therr

fees It keeps under review the scope and methodology

of the audit and 1ts cost effectiveness together uith the
independence and objectivity of the auditors It meets with
the auditors at least twice per year to agree the audit plan
and review the results of the audit

The primary function of the Committee 15 to assist the
Board in fulfiling 1ts responsibilities regarding the integnty
of financial reporting, audit, nsk management and internal
controls This cornprisés

+ monitoring and reviewing the Group's accounting policies,
practices and significant accounting judgements, and

* reviewng the annual and intenm financial statements
and any public financial annauncements and advising the
Board on whether the annual report and accounts are
fair, balanced and understandable

In relation to the external audit

s approving the appointment and recommending the
reappointment of the external auditor and 1ts terms of
engagerment and fees,

s considering the scope of work to be undertaken by the
external auditor and revieuung the results of that work,

e reviewng and monitoring the independence of the
external auditor and appEroving Its Provision of Non-audit
sServices,

s monitoring and revieuing the effectiveness of the
external auditor,

e monitonng and revieunng the adequacy and effectiveness
of the nsh managenient systen s and pucesses, ¢l

* assessing and advising the Board on the internal financial,
operational and compliance controls

Auditor rotation

Forvis Mazars LLRP were appointed as the Group's external
auditor In 2017 and successfully retained the engagement
" a re-tender durning 2023 Shareholders formatly approved
therr resppointment at the Annual General Meeting in

May 2025 The Committee assesses the performance

and effectiveness of the auditor annually and takes this
nto account when considenng whether to tender the
engagement

Cormmittee activities dunng the year

During the year, in addition to its audit responsibilities,
the Committee reviewed the internal controls and risk
management process across the Group including cyber nsk

The significant i1ssues considered by the Committee in the
2025 annual repost together with signficant estimates,
Judgements and audit nisks are coverad in the external audit
report on page 71

Nomination Committee report

The Nomination Committee is charred by Alan Raleigh and
includes Guy Raobinson and Sara Halton This Committee
will meet at least tunce per year and reviews the Board's
structure, size and composition It is also responsible for
succession planning for Directors and other senior executives

The key responsibilities of the Committee are

* assessing whether the size, structure and composition
of the Board (including its skills, knowledge, expenence,
independence and diversity) continue to meet the
Group's business and strategic needs,

* examining succession planning for Directors and other
senmor executives and for the key roles of Charman of
the Board and CEQ, and

+ dentifying and nominating for approval by the Board,
candidates to fill Board vacancies as and when they arise,
together with leading the process for such appointments

Committee actwities and Board changes durning the year

As a new CEO was appointed at the end of 2024, and no
other modifications to the Board were conuidered necessary
only one Nomination Committee meeting was held during
the year The Committee reviewed the CEQ's proposals

for the organisation redesign including changes to the
constitution of the executive leadership team, recommending |
its approval to the Board
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Corporate governance report continued

Attendance at Board and Committee meetings

The Executive Directors work on a full-time basis within the business The Chair 1s expected to devote on average three to
four days per maonth and other Non-executive Directors two to three days per month to the Company The attendance at
formal scheduled meetings for the year was as follows

Audit Remuneration Nomination
2025 Board Committee Committee Committee Attendance*
Numbe_r of meetings 13 4 2 1
Alan Ralegh 13 ) ) 4 7 ’ 2 X - 1 o 160%_
Sara Halton ) :i3— ) 4 2 - 1 T o 100% k
Guy Robinson ~:|.3 ) &4 ) 2 N ’ 1 ) 100%
John N;elna ] 13 — ) 4 ) 2 o o q_:i- * o ;.00% (
I\;hke Cu_SIck ) 7 13 ) ) 4 ) - 2 ) ) )

*Messured aga nst meetings for which Directors were invited to attend

Internal control It 15 the view of the Audit and Risk Committee and the
Board that due to the size and complexty of the business
and prohibitive cost, an independent nternal audrt:
functron 1 not currently & necessity for the Group To gain

The Board recogruses Its responsibiiity for mantaining
systems of internal control and revieunng therr

effectiveness

appropriste assurance, the Committee place reliance on
The Board has reviewed the operation and effectiveness monthly management reports. annual updates from specific
of the Group s system of internal financial control for the Group functions and where necessary will commission
financial year up to the date of approval of the financial external reports on specific risk areas such as IT secunty
statements The systermn of internal financial control i1s The external audit 1s based on substantive test procedures
designed to provide reasonable, but not absolute, assurance  but the auditor prowides recommendations to the Audit
against matenal misstatement or loss and Risk Committee where ther work identifies areas for

mprovement in internal control
The principal elements of the Group's systems of internal

financial control include On behalf of the Board,
* 3 management structure and written procedures Alan Raleigh

that clearly define the expected levels of authonty, Chairman

responsibility and accountabolity, 4 March 2026

s well-established business planning, budgeting and
monthly reporting functions with timely reviews at the
appropriate levels of the organisation,

* 3 comprehensive system for investment apprasal
and review, and

* an Audit and Risk Committee that regularly reviews
the relationship unth and matters ansing from the
external auditors
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Directors’ remuneration report

On behalf of the Remuneration
Committee, | am pleased to present
the Directors’ remuneration report
for the year. This report sets out
the Company’s remuneration policy
for the Directors and explains how
this policy was applied during the
financial year to 31 December 2025.

Remuneration policy

The remuneration policy has been designed to ensure that
Drrectors receive appropriate incentive and reward given
therr performance, responsitbility and expenance When
assessing this, the Committee seeks to ensure that the
policy aligns the interests of the Directors with those of
the shareholders and links to the future strategy of the
business

Drirectors will receve a fixed annual base salary, aligned
with market benchmiarks for ther role and experience, with
potentisl for additional performance-based incentives linked
to key company metrics, while emphasizing transparency
and regular review by the Remuneration Committes

to ensure farr and appropriate compensation based on
company performance and individual contnbutions

Drrectors’ rermuneration packages are considered annually
by the Committee in line with this policy No Director

15 involved In the setting of his or her remuneration or
performance incentives

Annual performance incentive

The performance of Executive Directors is evaluated oy the
Committee wnth a view to ensuring that there 1s a strong
ink between performance and reward The Executive
Directors are eligible to receive, at the discretion of the
Committee, an annual bonus capped at 70% of base salary

Pensions and other benefits

The Company makes a pension contribution of up to 10%
of base salary to Executive Directors, or where pension
contributions are not approprate, a salary supplement

in lew Other benefits provided are a car allowance, ife
assurance and private medical insurance

Share awards

Executrve Directors may, at the discretion of the
Commiitee, be granted share option awards The current
scheme allows the granting of market-priced options, so
the indmvdual can only benefit If the shareholders have also
benefited by an increase in the share price 300.000 shares
were 1ssued to John Melia duning the year, this spectal
award was agreed as part of the remuneration package for
the recruitment of the CEO and 1s designed to incentivise
long-term value creation 10 the Group The options are
exercisable at a price of 120 0 pence per ordinary share,
being the Campany’s closing share price on 29 January
2025 and are ordinanly subject to performance conditions
tinked to the Company’s future earmngs The oplions are
exercisable from the third anniversary of the issue date and
lapse on the tenth annversary

Non-executive Directors

The remuneration of the Non-executive Directors is
determined by the Board as a whole based on current
practice in equivalent companes The Board approved
a 3% mncrease n salary, effective 1 April 2025

Wider employee considerations

The Rernuneration Committee also approves proposals
for the remuneration of the direct reports to the CEC to
ensure that management are committed to achieving the
same strategic goals

Shareholder engagement

The Committee seeks the views of shareholders on
remuneration on an ongoing basis and they are invited to
make contact wnth the Charman of the Committee at any
ome should they wish to do so
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Directors’ remuneration report continuec

Annval remuneration statement

The Directors received the followng remuneration dunng the year

2025 2024
Base Other Base Other

salary benefits Bonus Penslon Total salary benefits Bonus Pension Total

£'000 £000 £000 £000 £'000 £000 £ 000 £0C0 £000 £000
John Melia 254 20 40 29 343 25 1 - 3 29
Mike Cusrck 154 8 35 15 212 148 9 68 15 240
Guy Robinson 136 4 - - 140 165 3 - - 168
Alan Raleigh &6 - - - 66 65 - - - 65
Sara Halton 49 - - - 49 221 30 81 17 349
Total 859 32 75 &4 810 624 43 149 35 851
Duning 2024, Sara Halton's salary and benefits include the Average pay

penod during which she performed the role of Intenm CEC

Other benefits include holiday pay, a company car
allowance, private medical insurance and IFRS 2 charge on
share-based payments

The Commuttee sought external comparison of Executive
Directors’ and Non-executive Directors' remuneration
Through multiple sources, the Board are satisfied that
Board remuneration 1s appropriate and comparable to other
sirmilar, listed organisations

Annvual performance incentive

Details of the annual bonuses. based on performance in the year
as a percentage of salary, achieved by the Executive Directors for
the year ended 31 December 2025 are as follows John Melia 16%
(2026 n/a), and Mike Cusick 23% (2024 46%)
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Average salanes and average hourly pay rates across the Group
by gender and geography are kept under regular review
Overall, examination of the data confirms equality of pay for
similar roles between females and males

However, there remains a histonical gender imbalance in
some parts of the business, Including Sales & Distrbution,
Engineerng, and some higher skilled Manufacturing roles,
where there is a hwgher propartion of male employees As a
result, the mean pay of males across the Group 1s 1 3 times
(2024 1 2 tmes) higher than the mean pay of females

The pay of our CEQ in the year was 8 3 times (2024 8 0 bmes)
greater than the average pay of all Group staff
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Directors’ share options
Details of outstanding share options on 0 5p ordinary shares are as follows

Orifginal  Unexercised Granted in Exercised Lapsed or  Unexerclsed Exerclse Earliest Date
grant options at the year In the cancelled options at price date of of explry
31 Dec 2024 year intheyear 31 Dec 2023 exercise

John Melia 300,000 - 300,000 - - 300,000 120p 01/09/2028 31/08/2035
Mike Cusick 58,000 58000 - - - 58 000 130p 12/05/2020  11/05/2027
Directors' share
options 358,000 58,000 300,000 - - 358,000
Other key
managers 75,000 75000 - - - 75 000 130p 12/05/2020 11/05/2027
Total share
options 433,000 133,000 300,000 - - 433,000

133,000 options were exercisable at 31 December 2025 (2024 133,000) The market value of the shares at 31 December

2025 was 120p per share

Directors shareholdings

The Directors together unth thew interests in O 5p ordinary shares in Robinson ple, were as follows

31 December 2025

31 December 2024

Guy Robinson 1,372,527 1,372,527
Alan Raleigh 36,145 36,145
Sara Halton 12,049 12 049
Mike Cusick 5,458 5.458
John Melia - -

No Director had any interest in the shares of any other Group company

Guy Robinson
Remuneration Committee Chairman

4 March 2026
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Directors’ report

The Directors present their
report and the audited financial
statements of the Group for the
year ended 31 December 2025.

The financial statements of the Group and the Company
have been prepared in accordance with international
accounting standards in conformity with the requirements
of the Companies Act 2006 The following disclosures
have been made n the strategic report from page 3 to
page 29 and form part of this report by cross-reference
review of business, proposed dwvidends, principal nsks and
uncertainties, engagement with others, and the Streamlined
Energy and Carbon Report (SECR)

Directors and their interests

The Directors, who held office duning the year, were
Alan Raleigh, Sara Halton, Guy Robmnson, John Melia and
Mike Cusick The Group maintains insurance cover to
protect Directors in respect of ther duties as Directors
of the Group During the year, none of the Directors

had any material interest i any contract of significance
in relation to the Group's business In accordance unth
the Company's articles of association, Sara Halton and
Mike Cusick retire and offer themselves for re-election at
the AGM The Company has made qualfying third-party
indemnity provisions for the benefit of its directors which
were made dunng the year and reman m force at the date
of this report

Employee communication

The Directors recognise the need to ensure effective
communication with employees During the year, they
were provided with financial and other information affecting
the Group and its various operations by means of the
employee intranet, briefings and newsletters Consultative
committees in the different areas of the Company enabled
the views of employees to be heard and cansidered when
making decisions likely to affect their interests The Board
will continue to review the effectiveness of communications
to key stakeholders, including employees

Employment of disabled persons

In accordance with Group policy, full and farr consideration
15 given to the employment of disabled persons, having
regard to therr aptitudes and abilities and the responsibility
and physicat demands of the job Disabled employees are
provided with equal opportunities for training and career
development
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Financial risk management objectives and
policies

Informatron on the Group's financial nsk management
objectives, policies and actwities, and on the exposure

of the Group to relevant nisks in respect of financial
Instruments, 1s sel out In note 24 to the financial statements
and in the Strategic report

Going concern

As at the date of this report and after making approprnate
enquiries, the Directors have a reasonable expectation

that the Company and Group have adequate resources to
continue In business for the foreseeable future Thus, they
continue to adopt the gong concern basis of accounting In
preparnng the annual financial statements Further details are
provided in note 32 to the accounts

Future developments

See the Charman’s statement and Chief Executive’s report
for an update on future developments

Subsequent events

There have been no events since the balance sheet date
that would have had a maternial impact on the financial
statements

Capital structure

As set out In note 22 to the financial statements, the issued
share capital of the Company 1s 17,687 223 ordinary shares
of 0 5p each of which 933,778 are held in treasury There
have been no changes to the issued share capital since the
year end There 15 only one class of shares in 1ssue and there
are no restaictions on the voting nghts attached to these
shares or the transfer of secunties in the Company Details
of share options are set out in the Directors’ remuneration
report Persons unth a shareholding of over 3% in the
Company as at 31 December 2025 were

Total shares %
C U) G Robmson 1372527 82%
RBHartley 673,133 40%
$ J Rabinson 659995 39%
R A Shermuell ) 624,067 37%
S C Shemuell 559.347 33%
Pater Ggllenhamr;\ar AR 5-57,464 13%
SE A Hardy ) 544133 32%
H G Shaw 560 447 32%
1€ Mansell ’ 500,000 30%
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Branches outside the UK

The Company operates outside the UK through
subsichanes, it holds indirect investments in one unlisted
company incorporated in Poland and one unlisted company
incorporated in Denmark Further detaits are prowided In
note 13 to the financial statements

Auditor

In the case of each of the persons who are Drrectors of the
Company at the date of approval of this report

* 5o far as each of the Directors 1s aware, there 15 no
relevant audit information (as defined in the Companies
Act 2008) of which the Company's auditer 1s unaware,
and

+ ecach of the Directors has taken all the steps that they
ought to have taken as a Director to make themselves
aware of any relevant audit information (as defined) and
to establish that the Company's auditer 1s aware of that
inforration

This confirmation 15 given and should be interpreted in
accordance with the provistons of Section 418 of the
Corpanies Act 2006

Directors’ responsibilities statement

The Directors are responsible for preponng the Strategic
report, Directors’ remuneration report, Corporate governance
report, Directors’ report and the financial statements in
accordance with applicable law and regulations

Company law requires the Directors to prepare financial
statements for each financial year Under that law, the
Directors have elected to prepare the financial statements
in accordance with UK-adopted international accounting
standards and applicable law Under company law, the
Directors must not approve the financial statements unless
they are satisfied that they give a true and fair view of the
state of affars of the Group and of the profit or loss of the
Group for that penod

In preparing these financial statements, the Directors are
required to

+ select suitable accounting policies and then apply them
consistently,

s make judgments and accounting estimates that are
reasonable and prudent,

s state whether UK-adopted international accounting
standards have been followed subject to any material
departures disclosed and explaned in the financial
statements,

s prowide additional disclosures when compliance with
specific requirements in IFRS 1s insuffictent to enable
users {o understand the impact of particular transactions,
other events and conditions on the entity's financial
position and financial performance, and

» prepare the financial statements on the gomng concern
basis unless it 15 napproprate to presume that the Group
will continue N business

The Directors are responsible for keeping adequate
accounting records that are sufficient to show and explain
the Group's transactions and disclose, with reasonable
accuracy at any time, the financial position of the Group
and enable them to ensure that the financial staterments
comply unth the Companies Act 2006 They are also
responsible for safeguarcing the assets of the Group, and
hence, for taking reasonable steps for the prevention and
detection of fraud and other irregulanties

We confirm that to the best of our knowledge

s the financial statements, prepared n accordance with
the relevant financial reporting framework, give a true
and farr view of the assets, liabilities, financial position
arnd piroht or toss of the Croun and the undartakings
included in the consolidation taken as a whole,

* the Strategic report includes a far review of the
developrnent and performance of the business and the
position of the Company and the undertakings included
in the consolidation taken as a whole, together with a
descrption of the princigal nsks and uncertanties that
they face, and

e the annual report and financial statements, taken as a
whole, are far, bolanced and understandable and prowde
the information necessary for shareholders to assess
the Group's position, performance, business model and
strategy

On behalf of the Board,

Mike Cusick
Director
4 March 2026

From vislon to value | 39



Robirson plc Annual report 2025 Strategic Report Governance Financial Statements  Addwonal infermation

Financial statements

Group income statement and statement of comprehensive income

Other Other

Underying items Total Underlying items Total

Group income statement 2025 2025 2025 2024 2024 2024

Note £°000 £°000 £'000 £ 000 £ 000 £'000

Revenue 1 56,210 - 56,210 56 410 - 56,410
Cost of sales (43,690) - (43,690) (44,866) - (44 866)

Gross profit 12,520 - 12,520 11 544 - 11,544
Operating costs 2 (8,899 79 (8,820) (8.349) (6,266} (14 615)
Operating profit/(loss) 3,621 79 3,700 319% (6 266) (3.071)

Finance income - interest recevable - - - 16 - 16
Fwancecosts U S .- L. R - (687) (790_)“" ______ - (790)
Profit/{loss) before taxation 5 2,934 79 3,013 2,421 (6 266) (3 B4B)

Taxation 7 (734) - (734) (805) 1,328 523
Profit/(loss) for the period 2,200 79 2,279 1616 {4 938) (3322

Earnings/(loss) per ordinary share (EPS) p ] o] P
Basic and diluted earnings/(loss) per share 9 13.1 13.6 96 (19 B)

Al results are from contrnuing operations
Uniderlyn i represents the cesulls befure other dems See note 32 for further details

Qther gems have been disclosed separately n order to give an inchcation of the underlying carrengs of the Group Other items are defined in note 31 and further
details are disctosed in note 2 and note 3

Group statement of comprehensive income 2025 2024
Note £'000 £000
Profit/(loss) for the period 2,279 (3329
Items that u.uii ;1:3': ;; r_e::l_a;;;i;c; ;u_bsequentlg to the"m::onﬁ-ne statement
Remeasurement of net defined benefit lability 30 - 3,725
Deferred tax relating to items not reclassified - (931}
- 2794
Items that may be reclassified subsequently to the income statement
Exchange differences on translation of fareign currency goodwill and intangibles 79 &3
Exchaonge differences on tronslation of foroign currency deferred tox balances - o
Exchange differences on translation of foreign operations 905 (433)
984 (G32D
Other comprehensive income fortheperod . __.____________9%8& . 2262
Total comprehensive income/(expense) for the period 3,263 {1,060)

Notes 1 to 32 form an integral part of the financial statements
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Statement of financial position as at 31 December

Group Group Company Company
2025 2024 2025 2024
Mote £000 £'o00 £'000 £'000
Non-current assets
Gooduwill 11 1,190 1,111 - -
Property, plant and equipment 12 23,337 23 077 3,037 & 067
investrments n subsidaries 13 - - 14,922 17753
Deferred tax assets 18 302 294 - -
24,829 24,482 17,959 21 820
Current assets
Inventones 4 5,411 4923 - -
Trade and other recervables 15 11,733 11 042 1,230 1924
Cash at bank and on hand 25 2,725 2,480 1,173 42
Assets classified as held for sale 16 1,538 1,127 1,523 1140
21,407 19572 3,926 3,106
Total assets 46,236 44 054 21,885 24 926
Current liabilities
Trade and other payables 17 11,162 11 211 2,000 6,654
Borrousngs 19 3,165 1723 1,763 301
14,327 12,934 3,763 56,955
Non-current latalities
Borrounngs 9 4,926 6,657 - 2,430
Deferced tax babilities 18 1,037 772 - -
Amounts due to group undertakings - - 10,198 8 359
Prowvisions 21 55 95 55 95
6,018 7.524 10,253 10,884
Total lrabilities 20,345 20 458 14,016 17,839
Net assets 25,891 23,596 7,869 7,087
Equity
Share capitat 22 84 84 84 84
Share premium 828 828 828 828
Capital redemption reserve 216 216 216 216
Translation reserve 659 (325) - -
Revaluation reserve 3,015 3463 224 295
Retained earnings 23 21,089 19 330 6,517 5664
Equity attributable to shareholders 25,891 23,596 7,869 7087

As permitted by section 408 of the Compantes Act 2006, tr]e parent Company’s income statement has not been mncluded n these financial
statements and its profit for the financial year after tax amounted to £1,750,000 (2024 loss £5,966 000)

Notes 1 to 32 form an integral part of the financial statements The financial statements were approved by the Board of Directors on 4 March
2026 and were signed onits behalf by

Johrhun Melia Mike Cusick
John Melia Mike Cusick
Oirector Director

Registered in England number 39811
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Statement of changes in equity
Capital
Share Share redemption Translation Revaluation Retained
capital premium reserve reserve reserve earnings Total

£'000 £'000 £'000 £'000 £'000 £000 £'000
Group
1 January 2024 84 828 216 207 3,487 20,732 25 554
Loss for the year - - - - - (3,322) (3322
Other cormnprehensive (expense)income - - - (532 - 2794 2,262
Total comprehensive expense for the year - - - (532) - (528) 1 060)
Transfer from revaluation reserve as a result of _ _ _ _ (24 24 _
property transactions
Didends paid - - - -~ - (898) (898)
31 December 2024 84 828 216 (325) 3463 19 330 23 596
Profit for the year - - - - - 2,279 2279
Other comprehensive Income - - - 984 - - 984
Total comprehensive income for the year - - - 984 - 2279 3263
Transfer from revaluation reserve as a result of _ _ _ R %48 448 ~
property transactions
Credit in respect of share-based payments - - - - - 12 12
Dwvidends patd - - - ~ - (980) (980)
31 December 2025 84 828 216 659 3,015 21,089 25,891

Capital
Share Share redemption Translation Revaluvation Retained
capital  premum reserve reserve reserve earnings Total

£'000 £'000 £'000 £°000 £'000 £'000 £'000
Company
1 January 2024 84 828 216 - 295 Q734 11157
Loss for the year - - - - - (5 966) (5 966)
Other comprehensive Income - - - - - 2794 2794
Total comprehensive expense for the year - - - - - (3172) (31725
Dwvidends paid - - - - - (898) (898)
31 December 2024 84 828 216 - 295 5 664 7087
Profit for the year - - - - - 1750 1750
Total comprehensive income for the year - - - - - 1,750 1750
Transfer from revaluation reserve as a resuit of
property transactions - - - - (71 n -
Credit in respect of share-based payments - - - - - 12 12
Dwidends pad - - - - - (980) (980)
31 December 2025 B4 828 216 - 224 6,517 7.869

The share premium account s the amount pad For shares issued in excess of the nominal value

The capital redemption reserve represents the amount by which the Company s share capital has been diminished by the cancellation

of shares held in treasury

The retained earnings reserve represents the accumulated realised earnings from the prior and current penods as reduced by losses and

dividends from time to time

Exchange differences retating to the translation from the functional currencies of the Group s foreign subsidiaries are brought to account
by recognising those exchange differences in other comprehensive mncome and accumulating ther m a separate component of equity under

the header of translation reserve

The property revaluation reserve arises on the revaluation of land and buldings Where revatued land or buldings are sold the portion of the
property revaluation reserve that relates to that asset and s effectively realised, is transferred directly to retaned earnings Land and buldings

are neld at deemed cost
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Cash flow statement
Group Group Company Company
2025 2024 2025 2024
MNote £000 £ 000 £'000 £ 000
Cash flows from operating activities
Profit/Qloss) for the penod 2,279 (3.322 1,750 (5 966)
Adyustments for
Depreciation of property, plant and equipment 12 3,681 3 452 112 78
Imparrment of property plant and equipment 12 551 223 - 2,287
Profit on disposal of property, plant and equipment 5 (3 77y - ©3)
(Profif)/toss on disposal of assets held for sale 5 (376) - -
Imparrment of goodwilt 11 - 463 - -
Amortisation and impairment of intangible assets - 1886 - -
Finance income - 16) (95) G,
Impairment of recevable from subsiianes 13 - - - %5)
Finance costs 4 687 790 161 221
Taxation charged/(credited) 7 734 (523) - (949
Investment Income - - (2,42%) -
Other ngn-cash items
Pension service cost and expenses 30 - 3725 - 3725
IFRS 2 charge for share options 31 12 - 12 -
Operating cash flows before movements in working capital 7,565 6,501 (48B3 (805)
Increase In Inventornes 292 (296) - -
{Increase)/decrease in trade and other recevables (292 (575) 693 62
(Decrease)/increase n trade and other payables (504) 1384 437 603
Decrease IN Provistons 21 (%0) 3 (40) D
Cash generated by operations 6,437 7.011 607 (143)
Corporation tax paid 469 ©6h - -
Interest paid (675) (786) (148) (233)
Net cash generated/(used) by operating activities 5,293 5.558 459 (376)
Cash flows from investing activities
Interest receved - 16 95 8
Acquisition of property plant and equipment 12 4,389 (3 881 65 197
Proceeds on disposal of property plant and equipment 23 275 - 93
Proceeds on disposal of assets held for sate 1,000 - 635 -
Loans granted to subsidianes 13 - - - {1 354)
Loans repaid by subsichanes 13 - - 271 1,724
Net cash (used)/generated in investing activities (3,366) (3 590) 936 274
Cash flows from financing activities
Loans repaid (1,017) (348) (968) (301)
Loans drawn down from subsidiarnes - - 1,684 -
Net proceeds from sale and leaseback transactions 1,798 - - -
Capttal element of lease payments 1,507 1870 - -
Dividends paid 8 (980) (898) (980) (898)
Net cash wsed in financing activities (1,706) (3 116) (264) (1199
Net increase/(decrease) in cash and cash equivatents 221 1148 1,131 (1 301)
Cash and cash equivalents at 1 January 2,480 3,576 42 1343
Effect of foreign exchange rate changes 24 52 - -
Cash and cash equivalents at end of period 2,725 2480 1,173 42
Cash at bank and on hand 2,725 2,480 1,173 42
Cash and cash equivalents at end of penod 2,725 2 480 1,173 42

Notes 1 to 32 form an integral part of the financial statements
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Notes to the financial statements

1 Segmental and revenue information

The Group's internal reports about components of the Group, which are those reported to the Board of Directors, are based on geographical
segments Segment operating profit/{loss) before other items 15 used to measure performance because management bebeves that this
information 1s the most relevant in evaluating the results of the respective segments Results were denved from assets and babilities held in the

follounng locatwons

2025 UK head Total
UK Poland  Denmark office Group
£000 £'000 £000 £'000 £000
Revenue 24 274 20,192 11 744 - 56,210
Operating profit/{loss) before other items 2,159 2,577 (531) (584) 3,621
Other items 19 - (425) 485 79
QOperating profit/(loss) 2,178 2,577 (956) (99) 3,700
Finance costs (139) (120) (267) (161) (687)
Profit/{loss) before taxation 2,039 2,457 (1,223 (260) 3,013
Taxation (144) (590) - - (734)
Profit/(loss) for the penod 1,895 1,867 (1,223) (260) 2,279
Other segment information
Assets 15152 18,336 7.036 5712 46,236
Liabiities (6 656) % 697 (6 007) (2,985) (20 345)
Capital expenditure 2347 2,168 72 65 4,652
Depreciation 1331 1210 1045 95 3681
UK head Total
2024 UK Poland Denmark office Group
£'000 £'000 £000 £'000 £°000
Revenue 21921 20,924 13 565 - 56,410
Operating profit/(loss) before other items 1,445 3,107 (671) (686) 3,195
Other items - (397) (1,951) (3 918) (6.266)
QOperating profit/(loss) 1,445 2,710 (2,622) (4,604) (3,071)
Finance income - interest recevable 8 - - 8 16
Finance costs (108) (122) (333) (227) (790)
Profit/(loss) before taxation 1,345 2,388 {2,955) (4,823) (3,845}
Taxation (118) 479) 105 1015 523
Profit/(loss) for the pernod 1,227 2,109 (2,850) (3,808) (3,322
Other segment information
Assets 11928 17,782 8 970 5 374 44 054
Labilities 4,121) (4,816) (6 949) 4.572)  (20,458)
Capital expendchture 1876 1787 727 197 4 587
Depreciation 1308 1089 Q96 59 3 452

The segment assets and Llabibties presented above exclude intergroup bialances and segment captal expenditure excludes intergroup transfers

The UK head office operating 1oss 1s after crediting external property rental and other income (see note 2)

Revenue by major customer

Revenues from the Group s largest customer amounted to £11 561,000 (2024 £12 086,000) this s included in the UK, Poland and Denmark
operating segments No other customer contributed 10% or more to Group revenue
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Notes to the financial statements continued
1 Segmental and revenue information (continued)
Revenue by geographic area
Revenue from external customers was denved from the follounng geographic areas
2025 2024
£'000 £000
United Kingdom 24,024 21,567
Polang 15,836 16 574
Denmark 8,837 10 301
Gerrnany 3,377 2957
Hungary 2,201 2 466
Belgium 520 509
Others unthin Europe 1,287 1,583
Qthers 128 453
56,210 56 410
2025 2024
Before Before
other Other other Other
2 Operating costs items items Total iterns itemns Total
£000 £'000 £'000 £000 £'000 £'000
Seling marketing and distribution costs 2,770 - 2,770 2557 - 2,557
Admurystrative costs 6,518 (a9 6,439 6,247 6,266 12 513
Property lease income 232 - (232 (256) - (2563
Other incorne 133 - (133) (123) - {123)
Profit on foreign exchange (24) - (24) (76) - (76}
8,899 (79) 8,820 8,349 6,266 14 615
2025 2024
Other Tax Other Tax
3 Other items 1tems impact ems impact
£'000 £'000 £ 000 £000
Profit on disposal of assets held for sale (376) - - -
Pension related costs - - 3725 (931)
Amorpsatien of intangiote assets - - 607 (116)
Impairment of Intangible assets - - 1,279 (281)
Impairment of goodwill - - 463 -
Imparment of property, plant and equipment 425 - - -
Costs related to future disposal of surplus properties 45 - 191 -
Flood related (ncome)/costs (192) - 1 -
Costs related to the issuance of share options 19 - - -
(79) - 6 266 (1328

Profit/(loss) after tax ncludes the above other items which have been disclosed in a separate colurnn within the incorne statement in order to

provide a better ndication of the underlying earrings of the Group (as explained in note 32)

4 Fnance costs 2025 2024
£'000 £ 000

Interest on bank overdrafts and other short-term financing 226 128
Interest on bank and other loans 187 236
Interest on leases 274 426
687 790
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Notes to the financial statements continued

5 Profit before taxation 2025 2024
The profit before taxation has been stated after charging/(crediting) £'000 £000
Cost of inveatones (ncluded in cost of sales) 41,236 42,272
Employee costs (see note &) 14,092 13 216
Depreciation of property plant and equipment (see note 12)

- owned 2,235 1998

- hetd under leasing arrangements 1,446 1,654
Amortisation of intangible assets (see note 13) - 607
trmpairment in respect of

- inventories (see note 14) 49 127

- property, plant and equipment (see note 12) 551 223

- recewvables (see note 15) 149 140

- goodunll {see note 11) - 463

- ntangible assets - 1279
Profit on disposal of property plant and equipment » 77
Profit on disposal of assets held for sale (376) -
Profit on foreign exchange movements (24) (76)
Fees payable by the Group to the Company's iIndependent auditor Forwis Mazars LLRP, and its associates were as
follows
Audit fees

- for the audit of the UK companes 108 106

- for the audit of the overseas companes 24 16
Total auditor's remuneration 132 122
6 Employee information
The average monthly number of persons (ncluding Directors) employed by the Group and Company duning the year was

Group Group Company Company

Number employed 2025 2024 2025 2024
Manufactunng 290 277 - -
Sales, general and administration 57 67 12 10
Total 347 344 12 10
Employee costs dunng the year amounted to. £000 £000 £'000 £ Q00
Wages and salanes 12,293 11 677 1,089 1,081
Social security costs 1,308 1107 128 101
Pension costs 479 432 156 144
Share-based charges 12 - 12 -
Total 14,092 13 216 1,385 1326

The pension costs above all relate to defined contrbution plans Directors' emoluments are included in the above and are detailled further tn

the Directors’ remuneratan reparct,
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Notes to the financial statements continued

7 Taxatron

Current corporation tax 1s calculated at 25% (2024 25%) of the estimated assessable profit for the year In addition deferred tax of £nil (2024
£nmD) has been debited directly to equity in the year (see note 19) The tax charge for the year can be reconciled to the profit per the income
statement as follows

2025 2024
£'000 £ 000
Current tax on profit for the year 488 610
Adustments for current tax of prior periods (11) 69
Total current tax charge 477 541
{Increase)/decrease In deferred tax assets (8) 214
Increase/(decrease) in deferred tax liability 265 (347>
Deferred tax on |1AS 19 charge - (931)
Total deferred tax charge/(credit) 257 (1 064)
Total tax charge/(credit) 734 (523)
Profit/(loss) before taxation 3,013 (3.845)
At the effective rate of tax of 25% (2024 25%) 753 @61)
Iterns disallowable for tax 54 126
Deprecation on assets ineligible for capital allowances 25 (76)
Capial allowances for year in excess of deprectation 76 195
(Profit)/loss on disposal (109 17
Prior year adjustments - corporation tax (11) ©9)
Prior year adjustments - deferred tax (30 -
MNon-taxable items 3 2
Losses 22 349
QOther differences 43 (106)
Tax charge/(credit) for the year 734 (523)

The total tax charge recognised in other comprehensive Income in the year was £nit (2024 £922 000} There are unrecognised capital losses
carned forward of £349 000 (2024 £nl) The Directors are not aware of any materal factors affecting the future tax charge Deferred tax
balances in the UK have been provided at 25% in these accounts

Total current tax expense related to Pillar Two income taxes was £nl (2024 £nil) and there 1s no exposure to Pillar Two income taxes as at
31 December 2025

8 Dividends 2025 2024
£'000 £'000

Qrchinary dwidend paid 2023 final of 3 Op per share - 490
2024 intenm of 2 5p per share - 408

2024 final of 3 Sp per share 571 -

2025 intenm of 2 Sp per share 409 -

980 898

An intenm diwvidend of 2 5p per ordinary share was paid on 10 October 2025 (2024 2 5p) The Drrectors are proposing a final dwvidend of 3 5p
for the year ended 31 December 2025 (2024 3 5p) Total dvidends paid during the year including the final dvidend for 2024, were £980.000
(2024 £898,000) No dividends have been paid between 31 December 2025 and the date of signing the financial statements
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9 Earnings per share

The calculation of basic and diluted earnings per ordinary share for continuing operations shown on the income statement 15 based on the
profit after taxation of £2,279 000 (2024 loss £3 322 000) divided by the weighted average number of shares in 1ssue, net of treasury shares
of 16,753,445 (2024 16 753 445) and for diluted earnings per share of 16,753,445 (2024 16,753,445) after the potentially dilutive effect of
further shares issued through share options 1s appled For underlying ERS the profit after taxation 1s £2,200,000 (2024 £1,616,000)

2025 2024
Weighted average number of ordinary shares in i1ssue (thousands) 16,753 16 753
Effect of dilutive share option awards (thousands) - -
Weighted average number of ordinary shares for calculating diluted earnings per share (thousands) 16,753 16 753

433,000 (2024 133.000) share options were not included in the diluted earnings per share calcutation as therr effect s anti-dilutive In the
pernods presented

10 Property lease income 2025 2024
£'000 £000
Receable

- unthin one year 10 108
- between one and two years - [¢]
- between two and three years - -
- between three and four years - -
- between four and five years - -
10 117

11 Gooduwill

Goodwill acqured in a business combination is allocated at acquisition, to the cash-generating units (CGUs) that are expected to benefit from
that business combination The goodunlt balance includes amounts relating to the Madrox business in Poland acquired in 2014 which forms a
part of the Moland operating segment and the Schela Nlast business i Denmark acquired in 2021 winich forms o part of the Deamark
operating segment The goodwill arises as a result of the deferred tax labiity created on the recogmition of the customer relationship
intangible assets

Group

Cost £'000
1 January 2024 2.004
Exchange differences (59}
31 December 2024 1945
Exchange differences 210
31 December 2025 2,155

Accumulated impairment losses

1 Januvary 2024 383
Impairment 463
Exchange differences 12)
31 December 2024 834
Exchange differences 131
31 December 2025 965

Carrying amount
31 December 2025 1,190

31 December 2026 1111
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11 Goodwill (continued)

The carrying vatue of gooduill in respect of all CGUs 1s set out below These are supported by value-in-use calcutations in the year as
explained below

2025 2024
£'000 £000
Poland 1,190 1,111

The Group tests geodwill and the associsted intangible assets and other non-current assets annuaslly for impairment, or more frequently i
there are indications that an imparrment may be required

The recoverable amounts of the CGUs are deterrmined from value-in-use calculations or where the value-in-use calculation indicates an
wnparrment, from an assessment of the farr value less costs of disposal of individual classes of assets

The key assumptions for the value-in-use calculations are those regarding discount rates sales and operating profit growth rates

The Directors estimate discount rates using pre-taa rates that reflect current market assessments of the tune value of money for the Groug In
respect of the other assumptions external data and management s best estimates are appled

The Group performs impairment reviews by forecasting cash flows based upon the following year’s budget which anticipates sales growth
and a projection of salec and cach flows tased upon growth enpectations over a further penod of two years The forecasts used in the annuol
imparment reviows hove been prepared taling nto account current cconomic conditions After this penod, the sales growth rates applicd to
the cash flows forecasts are no more than 2 5% (2024 2%) in perpetuity

Indmdual discount rates are calculated to reflect the different capital structures and risks of the entibies being assessed The Poland CGU uses

a rato of 10.6% (2024, 9,8%), with tha movoment due to an increase of & 6% in the cost of equity, largely due to the inclusion of a small

wuthiany usk prennung, parbelly offset Ly areducbon in the cosl of debl uf 0 8% as imarhel interest reles have ieduced The carryging value of

the Poland CGU remains supportable The Group has conducted a sensitivity analysis on the imparment test of the Poland CGU carrying |
alue The Directors believe that any reasonably possible change n the key assumpitons on which the recoverable amount of goodwill 15 I
based would not cause the aggregate carrying amount to exceed the aggregate recoverable amount of the CGU This includes a discount rate

which s 2% hugher nil sales growth in future years and a reduction in operating profit margmn of 1 5% by the third year

12 Property, plant and equipment

Land and Surplus Plant and
buildings properties  machinery Total
£'000 £'000 £'000 £°000

Group
Cost or deemed cost
1 January 2024 10 750 3,059 41,578 55,387 .
Additions at cost 114 - 4,473 4 587 I
Reclassified as held for sale - (1,127 - (1,127
Disposals - - (3.692) (3692
Exchange movement 267) - (819) {1 086)
31 December 2024 10 597 1932 41 540 54 069
Additions at cost 194 - 4,458 4 652
Reclassified as held for sale - (1214 - (1 214)
Disposals - - (77D arn
Reclassified 2 () - - !
Exchange movement, 492 - 1855 2 Q47
31 December 2025 11,285 716 46,781 58,782
Accumulated depreciation and impairment
1 January 2024 3719 290 27 458 31 467
Charge for year 359 - 3093 3452
Imparment - - 223 223
Disposals - - (359 (3593 !
Exchange movement (89) - (468) (557)
31 December 2024 3689 290 26 713 30992
Charge for year 33s - 3346 3681
Impairment - - 551 551
Disposals - - (745) (745)
Reclassified as held for sale - (216 - 218
Exchange movement, 184 - 998 1182
31 December 2025 4,508 74 30,863 35,445
Net book value
31 December 2025 6,777 642 15,918 23,337
31 December 2024 6,608 1642 14 827 23 Q77
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12 Property, plant and equipment continued

Land and Surplus Plant and
builldings properties  machinery Total
£'000 £'000 £'000 £'000

Company
Cost or deemed cost
1 January 2024 3745 5,505 95 9 345
Additions at cost - - 197 167
Reclassified as held for sale - a8 - (3.428)
Disposals - - (€10)) (30}
31 December 2024 3745 2077 262 6084
Additions at cost - - 65 65
Reclassified 2 @D - -
Reclassified as held for sale - (1,199) - (1199
31 December 2025 3,747 876 327 4,950
Accumulated depreciation and impairment
1 January 2024 1679 215 75 1,969
Charge for year 65 - 13 78
Imparment - 2287 - 2,287
Reclassified as hetd for sale - (2.287) - (2287)
Disposals - - (30) (30)
31 December 2024 1,744 215 58 2017
Charge for year 65 - 47 112
Reclassified as held for sale - (2163 - (216)
31 December 20325 1,809 (1) 105 1,913
Net book value
31 December 2025 1,938 877 222 3,037
31 December 2024 2001 1862 204 4,067

Assets are not dapreciated until they are bought mnto use At 31 December 2025 a total of £3 269 000 (2024 £1 520 000) Company E45 000
(2024 Enb) of plant and machinery were under construction and had not been bought nto use

The imparrment loss recognised during 2025 in the Group statements of £551 000 reflects a reduction in the recoverable amount of plant and
machinery assets £126 000 relates to a specific asset in the UK operating segment where a customer contract was terminated early due to
low market demand for the product the Group was fully compensated for this impairment by the customer £425,000 relates to a group of
ossets that are used to serve one customer in tho Danmark oparating segmant, as the evpected futyrg rashfions from those assets are not
sufficient to support therr carrying value, the assets have been impared down to market value based on an ndependent valvation peformed
by SFT Erhvervsvurdenng in February 2026

At 31 December 2025 had the land and buldings and surplus properties been carried at histoncal cost less accumulated depreciation and
accumulated impairment losses ther carrying amount would have been approxmately £5.539 000 (2024 £5.684,000) Corpany £752 000
(2024 L7228 000) After undertaking professienal independent valuabions, which ware parformen by Innes England Dhimited in Novemher 20724
the Dircctors consider the far alue of the surplus prepertios hald by the Group at 31 Decamber 2025 inrliding thisa classified as held for
sale, equates to 4 market value of £6 350,000 (2024 £7,368 000
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13 Investments in subsidianes Shares Loans
in Group to Group !
- = o= - - undertakings undertakings Total i
£'000 £'000 £000
Company
Cost
1 January 2024 1 20 663 20,664
Exchange differences - (34) (34)
Loans granted - 1354 1354
Loans repaid - (1,724) (1,724)
31 December 2024 1 20 259 20 260
Exchange differences - 96 g6
Loans granted - 95 95
Loans repaid - (3022 (3,022
31 December2025 1 17,428 o 17,429 :
Amounts written off
At 1 January 2024, 31 December 2024 and 31 December 2025 - 2,507 2,507
Net book value
31 December 2025 14,921 14,922
31 December 2024 1 17 752 17,753

The loans aie classed as equity investmenits and repayiment s neither planned nor tikely o Uie foleseedUle future Provision has Leen made
aganst the investment where there is an identified shortfall of net assets unthin the applicable subsidiary

Interests in Group undertakings

The Company has the follouang interest in subsidianes all of which are 100% held

Name of undertaking

Robinson (Overseas) Limited
Robinson Paperbox Packaging Limited
Robtinson Plastic Packaging Lirmited
Robinson Packaging Polska Spzo o
Robinson Packaging Danmark A/S
Walton Mill (Chesterfield) Limited
Walton Estates (Chesterfield) Lirmited
Lowmoor Estates Lirted

Portland Works Limited

Robinson Plastic Packaging {(Stanton Hill) Limited

Held
Directiy
Chrectly
Directly
Indirectly
Indirectly
Directly
Directly
Directly
Directly
Directly

Country
England
England
England
Potand
Denmark
England
England
England
England
England

Activities

Intermediate holding company

Manufacture of paperboard packaging

Manufacture of plastic packaging |
Manufacture of plastic packaging
Manufacture of plastic packaging
Property company

Dormant company

Dormant company

Dormant company

Dorrmant company

In each case, the Company's equity interest 1s in the form of ordinary shares The registered address of all the companies 1s Field House
Wheatbridge, Chesterfield, 540 2AB except for Pobinsen Packaging Polska Sp 2z o o, whose registered address 15 238 Gen J Dabrowskiego
93-231 Lédz Poland and Robinson Packaging Danmark A/S whose registered office 1s Erhvervsvey 2 6650 Brerup Denmark The percentage

shareholding for all subsidiaries 15 100%

In accordance with section 4794 of the Companies Act 2006 Walton Mill (Chesterfield) Limited 1s exempt from the requirement to have its
financial statements audited for the year ended 31 December 2025 Robinson plec has provided a guarantee under section 479C of the
Companies Act 2006 in respect of all outstanding liabilities of this subsichary at the end of the financial year
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14 Inventories Group Group
2025 2024
£'000 £000
Raw materials packaging and consumables 3,130 2834
Work in progress 261 86
Finished goods and goods for resale 2,020 2,003
5,411 4923
lnventones are stated net of an allowance of £486,000 (2024 £516,000) i raspect of excess obsolete or slow-moving iterns
Movements in the allowance were as follows
Inventory provision movements Group Group
2025 2024
£'000 £000
At 1 lanuary (516) (436)
Utiisation 79 45
Unused amount reversed 132 92
Increase i allowance (181) (219)
At 31 December (486) (5162
15 Trade and other receivables Group Group Company  Company
2025 2024 2025 2024
£'000 £000 £'000 £'000
Trade recewables 10,573 10 584 136 133
Less prowision for impairment of trade recevables (161) (362) (1) (24)
Trade recewables - net 10,412 10 222 135 109
Recevables from subsidianes - - 899 1595
Other recevables 890 360 91 121
Social secunty and other taxes - 135 - -
Prepayments 419 273 105 90
Trade and other receivables 11,721 10,990 1,230 1924
Cuirent tax assets 12 52 - -
Total receivables 11,733 11042 1,230 1924

Trade terms are a maximum of 180 days credit The average credit penod taken 1s 63 days (2024 62 days)

Due to their short-terem nature, the farr value of trade and other recewvables does not differ from book value

Recevables from subsidiaries are stated net of a prowsion for imparrment of £1 298 000 (2024 £1 298 000)

The net imparrment of trade recevables credited to the income statement was £149,000 (2024 charge £140 000) There 1s no imparment of

any reccvobtes other than trade recervables and recewvables from subsidianes

Trade recewables from one custorner amounted to £1 648,000 at 31 December 2025 (2024 £1,850000)
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15 Trade and other receivables continuved

Trade recevables are regularly reviewed for bad and doubtfut debts An allousance has been made for estimated credit losses from trade
recevables as follows

At 31 December 2025 More than Morethan More than More than
30 days 90 days 120 days 210 days
Current past due past due past due past due Total
Expected loss rate - - - 50% 100%
Gross carrying amount (£'000) 10 258 112 183 4 16 10573
Credit loss allowance (£'000) - - - 2 16 18
At 31 December 2024 More than Morethan Morethan More than
30 days 90 days 120 days 210 days
Current past dve past due past due past due Total
Expected loss rate - - - 50% 100%
Gross carrying amount (£'000) 10,435 97 - - 52 10 584
Credit loss altowance (£'000) - - - - 52 52

In addition to the credit loss allowance the provision for impairment of trade recevables includes additional specific provisions for estimated
irrecoverable debts of £49 000 (2024 £56 000) and ¢credit note provisions of £94 000 (2024 £254,000)

Capecled aedit losa (ECL) calculstions ore conaidercd onnually for amounts owed by subsidiory undertalungs, using the general approach
required under IFRS ¢ ECLs are a probability weighted estimate of credit losses based on the Company'’s listonical credit loss experence
adjusted for debt specific and forward looking factors Under the general approach ECLs are recognised in two stages For credit exposures
for which there has not been a significant ncrease n credit nsk 12 month ECLs are recognised For those credit exposures for which there has
Leen a significant mncrease m credit nsh since el recognition a loss allowance 1s required for credit losses expected aver the remaining life
(Ufelniz CCL3Y Fanagement have a332350d the probabibty of default on recenables from subsidiancs it is not considered that there has bieen
a significant Increase in credit fisk since the toan was first advanced The Company has assessed prewvious repayment history from its
subsidianies and as a loss has never accurred It 15 not considered necessary that an expected credit loss 15 recognised

Provision for impairment of trade recervables Group Group Company Company
2025 2024 2025 2024
£000 £'000 £'000 £000
At 1 Janvary (362) (328) (24) )
Utilisation 52 106 - 64
Unused amount reversed 230 143 24 &
Increase in allowance (B1) (283) (1) {19
At 31 December (161) (362) (1) (24)

The Group applies the IFRS 9 simplfied approach to measuring expected credit losses (ECLs) which uses a lfetime expected loss allowance for
all trade recewables Toncasure the CCLs trade recervables hove Been grouped based on shared credit nsls charactenstics and tho dayc pact
due The expected loss rates are based on the payment profiles of sales over a penod of 36 months before 31 Decemnber 2025 or 31 December
2024 and the histoncal credit losses expenenced within this period The historical loss rates are adjusted to reflect current and forward-looking
information on macroeconomic factors affecting the ability of the customers to settle the recevables, including a review of most recent credit
ratings for our key customers Trade recevables are written off where there 15 no reasonable expectation of recovery Indhcators that there is no
reasonable expectation of recovery nclude among others, the fallure of a debtor to engage in a repayment plan with the Group and a falure to
make contractual payments for a period greater than 365 days past due Trade recevables are measured at amortised cost

16 Assets classified as held for sale Group Group Company Company
2025 2024 2025 2024

£'000 £000 £'000 £ 000

Property held for sale at 1 Janvary 1,127 - 1,140 -
Reclassified from property, plant & equipment 998 1,127 983 1140
Disposals (587) - (600) -
Property held for sale at 31 December 1,538 1127 1,523 1140

The Group owns several properties which were previously used n its trading bustness, but are now surplus to its current business needs
Those assets which are currently being marketed for sale and for which a sale is anticipated in the next 12 months are classified as assets held
for sale these are part of the UK head office operating segment During 2025 three assets previously held for sale were disposed these were
part of the UK head office operating segment
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17 Trade and other payables Group Group Company Company
2025 2024 2025 2024

£'000 £000 £000 £000

Trade payables 7,471 8 061 246 347
Amounts due to subsidianes - - 848 5099
Socal secunty and other taxes 1,108 1028 155 136
Other payables 1,005 867 203 326
Accruals 1,578 1255 548 46
11,162 11 211 2,000 6 654

The carrying amount of trade and other payables approcimates to their farr volue The Group has financial risk management policics in place to
ensure that all payables are paid on a timely basis The average credit period taken 15 60 days (2024 65)

18 Deferred taxation

The Jefened Laa batilities and as3ets recogrsed by the Group and reovements thereon dunng the current end priar reporting penod are as

follows
Goodunll Accelerated  Short-term
and tax temporary
intangibles depreciation  differences Losses Other Total
£'000 £'000 £'000 £'000 £'000 £'000
Group
At 1 January 2024 - 560 108 87 30 611
Reclassification 412 - (167) (245} - -
Charge to income aen 140 1% 139 (931) (1064)
Charged through other comprehensive iIncome - - - - 931 o9n
Exchange differences _ ___ Q5 - - 15 - -
At 31 December 2024 - 700 (74) (178) 30 478
Charge touncome - 133 122 13 an 257
At 31 December 2025 - 833 48 {165) 19 735
Company
At 1 tanuary 2024 - 56 (50) - 12 18
Charge to income - 1 = (¢lD] (930 (G49)
Charged through other comprehensive income - - - - 931 931
At 31 December 2024 - 57 (45) (24) 12 -
Charge ton¢come - 46 45 79 (12) -
At 31 December 2025 - 103 - (103) - -
Group Group Company Company
2025 2024 2025 2024
£'000 £ 000 £'000 £000
Deferred tax Lability 1,037 772 - -
Deferred tax asset (302 (294) - -
735 478 - -

——— - —r— e ———————

Doforrad tax has boen providaed ot 25% in the UK country specific ratos have baen used for oversoas subadiorias Cortan doforrod tar
liabilittes have been offset The above 1s the analysis of the deferred tax balances (after offset) for financial reporting purposes The Directors
consider that the Group will generate sufficient taxable profits in future years with which to recover the deferred tax asset
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19 Borrowings Group Company
Current Non-current Total Current Non-current Total
liabilities bhabilities liabilities labilities Labilities Latilities
Borrowings may be analysed as follows £000 £'000 £'000 £'000 £000 £°000
At 31 December 2025
Bank and other loans 1813 716 2,529 17463 - 1763
Lease labilites 11352 4,210 5 562 - - -
Total 3,165 4,926 8,091 1,763 - 1,763
At 31 December 2024
Bank and other loans 348 3156 3504 30 2,430 2731
Lease Liabilities 1375 3501 4,876 - - -
Total 1723 6,657 8 380 30 2,430 2,731
Bank and other loans are repayable as follows: Group Group  Company Company
2025 2024 2025 2024
£'000 £000 £000 £000
Bank and other toans
- within one year 1,813 348 1,763 i
- due after one and unthin two years 51 2,478 - 2,430
- due after two and unthin five years 154 145 - -
- due after five years 511 533 - -
2,529 3,504 1,763 2731

Bank overdraft and other short-term credt faciitbies are repayable on dernand and bear interest at a rate that vanes with the local base
interest rates They are secured by charges over certan of the Group s properties  The total of undrawn facibties at 31 December 2025 was
£11 2m (2024 £5 1m) ncluding a £6 1m invoice finance facility in Poland due for renewal in December 2026 a E4m invoice finance facility in
the UK which has been designated a sustainability improvement loan and 1s due for renewal in February 2027 a £1m bank overdraft in the UK
due for renewal in February 2027, and a £0 1m bank overdraft in Denmark

Bank and other loans include £2 5m (2024 £3 5m) of commercial mortgage agreements, which are denominated in Sterling and Darish Krone

The average remaining term was 4 6 years (2024 4 &4 years), however £1 8m of £2 5m was due before Apnl 2026 The expinng mortgage was
renewed in February 2026 for a penod of S years to March 2031 For the year ended 31 December 2025 the average effective borrowng rate
was 4 2% (2024 5 4%) The loans are secured by a charge over certain of the Group's properties There are financial covenants which apply to
some of the bank loans, the Group complied with these throughout the year

The Group teases certain plant and machinery under finance lease and hire purchase contracts, which are denominated in Sterling, Euros
Darush Krone and Polish Zloty The average remaining lease term s 5 3 years (2024 4 S years) For the year ended 31 December 2025 the
average effective borrousng rate was 4 1% (2024 3 8%) Lease liabilties are secured on the assets to which they relate The carrying amount
of the Group's lease cbligations approximates to therr farr value

20 Leasing

Leased assets where the Group 15 a lessee

Property plant and equipment includes the following amounts relating to leased assets where the Group 15 a lessee

Group Group  Company Company
2025 2024 2025 2024
Group £'000 £000 £000 £ 000
Right-of-use assets
Plant and machinery 7,068 6 897 - -
7,068 6,897 - -
Lease babilities
Current 1,352 1375 - -
Non-current 4,210 3501 - -
5,562 4,876 - -

Additions to nght-of-use assets duning the year amounted to £2 080 000 (2024 £2,431,000)
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20 Leasing (continved)

The Group income statement includes the follousng amounts relabing to leased assets

Group Group Company  Company
2025 2024 2025 2024
£'000 £'000 £'000 £ 000
Depreciation and impairment charges on right-of-use assets
Plant and machinery 1,645 1 454 - -
1,645 1,454 - -
Interest expense (see note 4) 274 426 - -
Leases are repayable as follows Minumum lease Present value of mimimum
payments lease payments
2025 2024 2025 2024
Group £000 £ 000 £'000 £'000
Amounts payable under lease contracts:
- unthin one year 1,538 1545 1,352 1375
- after one and within five years 3,968 3274 3,614 2,953
- after five years 649 832 596 548
6,155 5,651 5,562 4 876
Less future finance charges (593) (775)
Present value of lease obligations 5,562 4,876

Sale and leaseback transactions

In the normal course of business, the Group constructs plant and machinery assets over a penod of time, typically six to nine months In some
cases after commissioning of the asset, it may be subject to a sale and hire purchase transaction, whereby the Group sells the asset to a finance
provider and commits to paying monthly lease rentals for a penod of time before re-assummg cwnership 1n 2025 there were four transactions
raising £1,798,000 (2024 nb) before deposit payments No gain or loss was recognised on these transaction

Due to the fact that the lessor 15 a financial institution, these arrangements do not meet the defintion of a sate in IFRS 15, and as such, the
amounts received from the financial institution are instead accounted for as a financeal lability under IFRS 9

Leased assets where the Group 1s a lessor

The Group leases various properties to tenants with rentals payable monthly or quarterly in advance Lease payments for some contracts
include RPI/CPIincreases but there are no other vanable lease payments that depend on an index or rate  Although the Group 15 exposed to
changes in the residual value at the end of the current leases, the Group typically enters INto new operating leases and therefore, wall not
immediately realise any reduction in residual value at the end of these leases The Group carrying value of properties subject to operating
leases 15 £2 6§91 Q00 (2024 £3 102 000) only part of which 1s occupied by tenants Property lease income 15 disclosed in note 2 and mimimum
receipts under progerty leases are Jisclosed in note 10

21 Provisions for Labilities Post-retirement benefits
£000

Group and Company

1 January 2024 o8
Movement in year (&)
31 Decernber 2024 95
Movement in year [7X1)}
31 December 2025 55

The Group prowides medical insurance to certain retved employees and to a Non-executive Director on retirement A provision has been made
to meet this labulity The pnncipal assumptions used In determining the required provistons are a discount rate of 10% per annum medical cost
inflation of 10% per annum and indhwidual bfe expectancy assumplions Based on those assumptions, the prowvision is expected to be utilised
over 25 years
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22 Called up share capital 2025 2024
£'000 £000

Authonsed:

70 000 000 ordinary shares of O 5p each 350 350

Allotted, called up and fully paid (ordinary shares of 0 5p)

17 687 223 shares (2024 17 687,223) es 88

Held in Treasury 933 778 shares (2024 933 778) (&) (4)

Net ssued share capital 16 753 445 shares (2024 16,753 445) 84 84

The Company has one class of ordinary share that carnes no nght to fixed ncome There are no special nights or restrictions associated with
these ordinary shares The shares held in treasury anse from the buy-back of shares in 2004 and have not been cancelled as they are being
used to satisfy share options and other future 1ssues of shares

23 Retained earnings

An amount of £200,000 included in the retained earrings of the Company relates to the revaluation of property held In its subsidianies and 1s
not distributable

24 Risk management objectives and polictes

The Group and the Company are ovposed to markot riek through tharr vse of finoncial instruments and specifically to credit nsk and foregn
currency risks, which result from the Group's operating activities and the Company's investing actvities The Group s nsk 1s managed in close
co-operation with the Board of Directors and focuses on actively secunng the Group s short to medium-term cash flows by mimmising the
exposure to financial markets Robmnson does not engage in the trading of financial assets for speculative purposas nor does it write options
The most significant financial nisks to which the Group 15 exposed are described below See also below for a summary of the Group's financial
assets and liabiliies by category

Summary of financial assets and financial habilities by category
The carrying amaounte of financial assete and habilities s rosogmisad at 31 December of the reporang penods under revicuw may also be
categonsed as follows

4 Group Group  Company Company
2025 2024 2025 2024
£000 £ 000 £'000 £ 000
Financial assets measured at amortised cost
Trade recevables 10,412 10,222 135 109
Other recewables 8%0 360 o1 121
Amounts due from subsidiares - - 899 1595
Cash at bank and on hand 2,725 2,480 1,173 42
14,027 13 062 2,298 1,867
Financial habilities measured at amortised cost
Trade payables 7,471) (8.061) (246) (347}
Other payables (1,005 867) (203) (326)
Accrued expenses (1,578) (1,255) (548) (746)
Amounts due to group undertakings - - (11,046) (13,458
Bank overdrafts - - - -
Bank and other loans (2,529) (3 504) (1,763) 273D
Lease liabilities (5,562) (4 876) - -
(18,145) (18 563) (13,806) (17,608)
Net financial assets and liabilities (4,118) (5,501 (11,508) (15 741)
Non-financial assets and habilities 30,009 29097 19,377 22,828
Total equity 25,891 23 596 7,869 7.087

All financial assets and financial labibties noted in the above table are measured at amortised cost

Cagh at bank and on hond, bank ovardrafts and bank ond other loans larpely attract varable inteorest rates Accordingly, management considers
that their carrging armount approximates to fair value

Lease labilities may attract floating interest rates or fixed interest rates implcit in the lease rentals and therr fair value has been assessed
relative to prevailing market interest rates management considers that therr carrying amount approximates to fair value
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24 Risk management objectives and policies (centinued)

Foreign currency rnsk

Transaction risk

Foreign currency transaction risk arses on sales and purchases denonminated in currencies other than the funcuional currency of the entity that
enters into the transaction Group transactions are pnmanly i Sterling Polish Zloty Danish Krene or Euros The magmitude of these
transactional exposures 1s relatively low for the Group as sales and purchases are typically maiched by currency and commercial contracts
include escalators For currency movements on raw matenals The Group does not typically hedge transactional currency nsk with dervative
instruments but exchange rate movements are regularly monitored

Translation risk
Foreign currency translation nisk anses on consolidation in relation to the translaton nto Sterling of the results and net assets of the Group s
non-UK subsidiares

The currency profile of net assets was as follows Group Group Company Company
2025 2024 2025 2024
£'000 £ 00C £'000 £000

Net assets by currency
Sterling 12,381 9 245 11,085 7.087
Polish Zloty 11,761 11 667 19 -
Darish Krone 2,157 3294 561 -
Euro (398) (601 (3,785) -
Others 10) ¢ (11) -
Total 25,891 23596 7,869 7,087

The followng table details the Group s sensinaty to 2 10% increase and decrease in Sterbing against the relevant foreign currencies 10% 15 the
scnsitity rate ysed when reporting foreign currency nsk Internally to kay management personnet and represents managament § Assessment of
the rcasonobly possible change n foreign exchange rates For these currancies in which balancae evist at the balanre sheet dare The sensitivity
analysis iIncludes only outstanding foreign currency denominated monetary items at the penod end A positive number below indicates an
increase i profit and other equity where Sterling weakens 10% against the Euro Polish Zloty and Danish Krone

Euro Polish Zloty Danish Krone
Currency impact on financial instruments +10% -10% +10% -10% +10% -10%
Profit or loss for the year 35 w3 1)) 34 334 &0%)
Equity 35 “3) 28 34 334 %09

Interest rate nsk

Interest rate risk 1s the nisk that the farr value of or future cash flows associated with & financial mstrurment will fluctuate because of changes
in market interest rates The Group 1s exposed to interest rate nsk on its floating rate borrowings The interest rate profile of the Group's
interest-beanng financial assets and financiat habilities was as follows

Group Group  Company  Company
2025 2024 2025 2024
£'000 £000 £'000 £'000
Floating rate
Bank and other loans
- commer¢ial mortgages (1,763) (2 731) (1,763) (2731)
Lease babilities (1,836} b4 - -
Cash at bank and on hand 2,725 2 480 1,173 42
(BT4) (891) (590) (2.68%)
Fixed rate
Bank and other loans
- commercial mortgages (766) )] - -
Lease Wabilities (3,726) (4,236) - -
(4,492) (5.009) - -
Total (5,366) (5,900} (590) (2 689)
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24 Risk management objectives and polictes (continued)

Interest payable on bank overdrafts and floating rate loans 15 based on base rates and short-term interbank rates At 31 December 2025 the
weghted average interest rate payable on bank overdrafts was mt% (2024 nil%) At 31 December 2025, the weighted average interest rate
payable on bank and other loans was & 2% (2024 5 4%) At 31 December 2025, the weighted average interest rate recewable on cash at bank
and n hang was mil% (2024 nil%)

On the assumptron that a change in market interest rates would be applied to the interest rate exposures that were in existence at the balance
sheat date an increase/decrease of 100 basis points in market interest rates would decrease/increase the Group s profit before tax by £36 000
(2024 £34,000) and the Company's profit before tax by £18.000 (2024 £27 000}

Credit nsk
Credit nsk 15 the risk that a counterparty will default onits contractual obligations resulting 1n financial loss to the Group

The Group has three types of financial assets that are subject to the ECL model trade recewvables other recevables, and cash at bank and on
hand Disclosure regarding ECLs on trade recevables 1s provided in note 16 While other recevables and cash at bank and on hand are also
subject to the requirements of IFRS 9, the wentified imparrment loss was immatenal The Group's cash balances are managed such that there is
no significant concentration of credrt risk th any one bank or other financialinstitution  Management morutors the credit quality of the
nstitutions with ushich it holds deposits The Group continuously momitors defaults (For debts beyond due date) of customers and
incorporates this information into its credit risk controls External credit rabings and reports on customers are obtained and used The Groups
policy 1s to deal only with creditworthy customers The Group's management considers that all the above financial assets that are not
impaired for each of the reporting dates under review are of good credit quality ncluding those that are past due In respect of trade and
other receables, the Group 1s not exposed to any significant credit nsk exposure to any counterparty or group of counterpartes having
stmitar characteristics

At 31 Decermber 2025 the maxmum exposure to credit nsk {excluding intercompany balances 1n the Company) was as follouss

Group Group  Company  Company
2025 2024 2025 2024
£'000 £ 000 £'000 £'000

Trade and other recevables
- Trade recewvables 10,573 10 584 136 133
- Other recevables 8%0 360 91 121
11,463 10,944 227 254
Cash at bank and on hand 2,725 2 480 1,173 42
Total 14,188 13,424 1,400 296

Liquidity nsk analysis

Liquidity nisk 15 the risk that the Group will encounter difficulty in meeting the obligations associated with its financial babilities The Group's
borrowing faciities are monitored against forecast requirements and timely action is taken to put In place, renew or replace crecht ines The
Group manages its iquidity needs by carefully monitonng cash outflows due in day-to-day business The Group s labilities have contractual
maturities that are summansed below

After one
Within  and unthin  After five
one year five years years Total
£'000 £'000 £'000 £'000
Group
At 31 December 2025
Trade payables 7.471 - - 7471
Other financial Lablities 2,583 - - 2,583
Bank and other loans
- pancipal 1813 205 511 2529
- Interest S 17 18 40
Mintmum lease payments 1,538 3968 649 6 155
13,410 4,190 1,178 18,778
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24 Risk management objectives and policies (continved)
After one
Within  and within  After five
one year  five years years Total
€000 £000 £°000 £000
Group
At 31 December 2024
Trade payables 8.061 - - 8.061
Other financial labilities 2122 - - 2,122
Bank and other loans
- princeypal 348 2,623 533 3.504
- interest & 20 25 51
Minimum lease paymeants 1545 3,274 832 5 651
12,082 59017 1390 19,389
After one
Uhthin  and unthin After five
one year five years years Total
£'000 £'000 £'000 £'000
Company
At 31 December 2025
Trade payables 246 - - 246
Other financial labilities 751 - - 751
Bank and other loans
- pringipal 1763 - - 1763
- Interest - - - -
Amounts owed to subsdiaries 848 - 10 198 11 Q46
3,608 - 10,158 13,806
Company
At 31 December 2024
Trade payables 347 - - 347
Other financial labilities 1072 - - 1,072
Bank and other loans
- principal 301 2430 - 273
- interest - - - -
Amounts owed to subsidiaries 5099 - 8 359 13 458
6,819 2430 8 359 17 608

25 Group capital and net debt

The Group's capital compnses total equity and net debt The Group s capital management objectives are

* to ensure the Group s ability to conbinue as a gong concern and

& o provide an adequate return to shareholders by pricing products commensurately with the level of nsk

The Group monitors capital based on the carrying amount of equity and net debt The Group manages the capital structure and adjusts it in
lght of changes in economic conditions and the risk charactenstics of the underlying assets The Directors aim to mantain an efficient capital
structure with a relatwely conservative level of debt-to-equity gearing so as to ensure continued access to a broad range of financing sources
that provide them sufficient flexibiity in pursuing commercial opportunities as they arnse In order to maintain its capital structure, the Group
may adjust the diviciends paid to shareholders, 1ssue new shares or sell assets (o reclure debi
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25 Group capital and net debt {continued)
The Group's capital was as follows. 2025 2024 2023
£'000 £000 £'000
Total equity 25,891 23596 25,554
Net debt 5,366 5,900 6 301
Capital 31,257 29 496 31 855
Gearnng (average net debt / average capital) 19% 20% 24%
Movements In Group net debt were as follows
At 31 At 31
December Exchange Non-cash Interest Cash December
2024  movements movement expense flows 2025
£'000 £'000 £'000 £'000 £'000 £'000
Cash at bank and on hand 2,480 24 - - 221 2,725
Liabilities ansing from financing activities
Bank and other loans (3.504) &2 - (187 1,204 (2,529)
Lease Labitites (4 875) (241) (154) 74y an (5 562)
(8 380) (283 (154) 461) 1,187 (8.091)
Net debt (5 300) 259) (154) (G 1,408 {5.366)
Cashflows include £461 C00 of interest paid, which is presented as an operating cashilow in the ¢ash flow statement
At 31 At 31
December Exchange Non-cash Interest Cash December
2023 movements movement expense flows 2024
£'000 £'000 £'000 £°000 £'000 £'000
Cash at bank and on hand 3,576 52 - - (1148) 2 480
Liahities arising from financing actiwities
Bank and other loans (5 700) 124 1724 (236) 584 (3 504}
Lease labilities & 177 120 (2,689 &26) 2,296 (4 B76)
(2.877) 244 (965) (662) 2880 (8.380)
Net debt (% 301) 296 (965) (662) 1.732 (5 200
Cashflows include £662 000 of interest paid, which 1s presented as an operating cashflow 1n the cash flows statement
Movements in Company net debt were as follows.
At 3t At 31
December Exchange Non-cash Interest Cash December
2024 movements movement expense flows 2025
£'000 £'000 £'000 £000 £'000 £'000
Cash at bank and on hand 42 - - - 1131 1173
Liabiities ansing from financing activities
Bank and other loans (2,731) - Qa2 143y 1,123 (1 763)
(2730 - (t2) (143) 1123 (1763)
Net debt (2,689 - ad 43 2254 (590

Cashflouss include £143,000 of interest paid, which 15 presented as an operating cashflow in the cash flow statement
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25 Group capital and net debt (contitnued)
At 31 At 31
December Exchange Non-cash Interest Cash  December
2023 movements  movement expense flows 2024
£000 £'000 £000 £7600 £'000 £'000
Cash at bank and on hand 1343 - - - (1,301) 42
Liabilities ansing from financing activities
Bank and other toans (3.032) - 12) (221) 534 (2731)
(3.032) - 2 (221> 534 Q273D
Net debt (1 689) - (12) (221) (767) (2 689)
Cashflows include £221,000 of interest paid, which is presented as an operating cashflow in the cash flow statement
26 Capital commutments Group Group Company Company
2025 2024 2025 2024
£'000 £000 £'000 £'000
Contracted but not provided in these financial statements 1,914 555 42 -
All capital commitments relate to property, plant and equipment
27 Assets pledged as secunty
The carrying amounts of assets pledged as secunty (excluding intercompany talances in the Company) for current and non-current
borrowings are
Group Group Company Company
2025 2024 2025 2024
£'000 £'000 £'000 £'000
Current
Floating charge
- Cash and cash equivalents 2,118 1116 1,173 42
- Trade and other receivables 7,315 5912 331 329
First mortgage
- Assets classified as held for sale 1,538 1,127 1,523 1140
Total current assets pledged as security 10,971 8 155 3,027 1,511
Non-current
First mortgage
- Land and buldings 3,166 3,277 1,939 2,002
- Surplus properties 642 1642 878 1863
3,808 4,919 2,817 3 865
Lease Labilities
- Plant and equiprment 7,068 6 897 - -
7,068 6,897 - -
Floating charge
- Plant and equipment 4,402 4 §99 221 203
4,402 4,899 221 203
Total non-curreat assets pledged as secunty 15,278 16,715 3,038 4,068
Total assets pledged as secunty 26,249 24 870 6,065 5,579
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Notes to the financial statements continued

28 Contingent Liatnlities

There were contingent labilities at 31 December 2025 in relation (o cross guarantees of hank nverdrafts and lpases given biy the Campany nn
behalf of other Group undertakings The amount guaranteed at 31 December 2025 wras £1,836,000 (2024 £640 000) The Directors have
considered the farr value of the cross guarantee and do not consider this to be sigmificant

29 Related parties

Transactions took place n the normal course of business between the Company and 1ts subsichanes during the year as follows

2025 2024
£'000 £ 000
Charges by the Company to its subsicharies
- Rent 442 472
- Management charges 724 642
- interest 95 55
- Other charges (ncluding costs incurred by the Comgany on behalf of its
subsidianes and subsequently recharged to thern) 11,400 9994
12,661 11 163
Charges by the subsidianes to the Company 199 _
(mainly costs incurred by them on behalf of the Company and recharged to it)
Net batances due from subsidhanes outstanding at the year end 4,774 S 889

£12 437,000 of the net charges in 2025 related to UK subsidiaries (2024 £11 019,000)

Note 28 discloses cross guarantees between the Company, 1its subsidiaries and finance providers in relation to bank overdrafts and leases This
15 considered to have minimal value

Details of transactions between the Group and other related parties are disclosed below

Post-employment benefit plans
In 2025, Robinson pl¢ ncurred and recharged expenses of £nil (2024 £17 000) on behalf of the Robinson & Sons Limited gension fund (the
“Plan®) and charged £nil (2024 £29,000) n respect of admunistration services provided to the plan

Compensation of key management personnel
For the purposes of these disclosures the Group and Company regards its key management personnel as the Directors, including
Non-executive Directors Cornpensation payable to key management personnel in respect of ther services to the Group was as follows

2025 2024

£°000 £ Q00

Short-term employee benefits 798 851
IFRS 2 share option charge 12 -
810 851

30 Employee benefit obligations

The Group operates a defined contribution plan for UK employees, which 5 held in a Mastartrust arrangemant  Ths plan receives
contnbutions to the members’ pension pots from the Group and members Polish employees are members of a pay-as-you-go plan based on
notional defined contribution accounts run by the Polish state-owned Social Insurance Institution In Denmark employees and the company
contabute to ndependently managed defined contnbution plans The Group's obtigations in respect of these plans are bmited to the
contrbutions The expense 1s recognised in the current Income statement The rest of this note retates to the Group's UK defined benefit plan
(the “Plan”} which was wound up In December 2024

The Robinson & Sons Limited Pension Fund was formerly a defined benefit plan {the "Plan™), which was closed to new members in 1997 and
prowvided benefits to members i the form of a guaranteed pension for Ufe  In December 2022 the Plan complated a buy-in of all the pension
lablities Follounng completron the Plans Labibites were matched by an nsurance aolicy and the Group na longer bore any investment
tongewity inflation or Interest rate nsk associated with the Plan As the Group was already benefitting from a contribution holiday there was no
immediate benefit to cashflow from the buy-in transaction The administration and payroll functions were handed over to Legal and General
Assurance Society Limited ("L&G™) from 1 August 2023 and a final balancing payment of £0 1m, was made by L&G to the Plan on 19 February
2024, completing the buy-in process In August 2024, £3 4m of the remaining surplus was used to augment member benefits and on

9 September 2024, the Plan completed a buy-out of all the pension labilities with L&G Finally the Plan was wound up on 19 December 2024
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31 Share-based payments

During the year ended 31 December 2025, the Group had three share-based payment arrangements under two schemes Grants duning the
year were as follows

Incentive

plan

September

2025

Grant date 911125
Vesting period ends 9/1/28
Share price at date of grant (pence) 15500
Volatility 2472
Option life 10 years
Expected dividend yield 540
Risk-free investment rate 431
Fair value at grant date (pence) 3495
Exercise price at date of grant (pence) 12000

The Incentve Plan 2016 1s part of the remuneration package of the Executve Directors and other senior managers of the Company Options under
this scheme il vest In accordance unth a timescale over 36 months If certain performance cntena are met Upon vesting, each option allows the
holder to purchase one ordinary share at the stated pnce If the option holder leaves the employment of the Company the option is forfeited

The tncentive Plan September 2025 15 part of the remuneration package of the CEQ of the Company  Save for the exeraise pnce all other
conditrons are as per the Incentive Plan 2016

Far values for the share option schemes have been determmed using the Black-5choles model The expected volatiity is based on histoncal
volatiity over a term consistent unth the expected lfe The expected Life s the average expected penod to exercise The nisk-free rate of return
1s the yleld on zero-coupon UK government bonds of a term consistent with the expected fe

A reconciliation of option movements over the year to 31 December 2025 1s shown below

Incentive

ptan Weighted Welghted

September average lncentive average

2025 price (p) Plan 2016 price (p)

Outstanding at 31 Decermber 2023 and 31 December 2024 - - 133,000 1300
Issued 300.000 1200 - -
Qutstanding at 31 December 2025 300,000 120.0 133,000 130.0
Exercisable at 31 December 2025 - - 133,000 130.0
Exercisable at 31 December 2024 - - 133 000 1300

The ronge of excraise pnces for options outstanding at the end of the penoad s 120p-130p (2024 1300) The ineighted average contractual ife
of options at the end of the penod 1s 7 1 years (2024 2 4 years)

The total charge in the year ended 31 December 2025 relating to employee share-based payment plans n accordance with IFRS 2, was £12,000
(2024 Eni) Al of which was related to equity-settled share-based payment transactions

32 Accounting policies

Robinson plc 15 a company lmited by shares incorporated in the United Kingdom under the Companies Act 2006 The consolidated and
Company financial statements have been prepared w accordance with UK-adopted nternational accounting standards in conforrmity uith the
requirements of the Companies Act 2006 All standards and interpretations that have been issued and are effective at the year end have been
appled in the financial statements The financial statements have been prepared under the historical cost convention adjusted for the
revaluation of certain properties
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32 Accounting policies (continued)

Consolidation

The Group's financisl statements consoltdate the financial statements of Pobinson plc and allits subsidianes Subsidanes are consolidated
from the date on which control transfers to the Group and are included until the date on which the Group ceases to control them
Transactions and year end balances between Group companies are ebminated on consolidation All entities have coterminous year ends The
Group obtamns and exercises control through voting nights Investments in subsichary undertakings are accounted for in accordance with I1AS 27
Separate Financiat Statements and IFRS 10 Consolidated Financial Staterments and are recognised at cost less impaicment

Revenue

The Group manufactures and sells a range of plastic and paperboard packaging to its customers Revenue 1s recognised when control of the
products 1s transferred being when the products are delivered to the customer, and there 15 no unfulfilled performance obligation that could
affect the customer s acceptance of the products Delvery occurs when the products have been shipped 1o the speofic location the fisks of
obsolescence and loss have been transferred to the customer and either the customer has accepted the products in accordance with the
sales contract the acceptance provisions have lapsed or the Group has objective evidence that all ¢riteria for acceptance have been satisfied
Products are sometimes sold unth retrospective volume rebates based on aggregate sales over a 12-month period Revenue from these sates is
recognised based on the price specified In the contract net of the estimated volume rebates Accumulated expenience 1s used to estimate and
prowvide for the rebates using the expected value method, and revenue 1s only recogrised to the extent that it s tughly probable that a
significant reversal will not occur A rebate lability (ncluded in trade and other payables) 15 recognised for expected volume rebates payable
to customers in relation to sales made until the end of the reporoing penod No element of financing 1s deemed present as the sales are made
with credit terms that are considered wunthun the range of normal industry practice A recewvable s recopnised when the goods are delivered

as this 15 the point in time that the consideration 15 unconditional because only the passage of time 15 required before the payment is due

Foreign cufrencies

Assets and liabiities of overseas subsidhanes are translated into Sterling, the functional currency of the parent Company at the rate of
exchange ruling at the year end The results and cash flows of overseas subsidiaries are translated into Sterling using the average rate of
exchange for the year as this 1s considered to approximate to the actual rate Exchange movements on the restatement of the net assets of
overseas subsidianes and the adjustment between the income statement translated st the average rate and the closing rate are taken directly
to the transtation reserve and reported in other comprehensive ncome  All other exchange differences arising on monetary ttems are dealt
with through the consclidated income statement On disposal of a foreign subsidiary the accumulated exchange differences in relabion to the
operation are reclassified 1nto the income statement

Consolidated income statement disclosure - Other items

Income statement items are presented in the middle column of the Consolidated income statement entitled ‘Other items where they are
significant 1n size and/or nature and either they do not form part of the trading activisies of the Group or therr separate presentation enhances
understanding of the financial performance of the Group Examples of Other items include but are not lmited to the follouing

s restructuning and other expenses relating to the integration of an acquired business and related expenses for reconfiguration of the Group's
actities,

* gains/losses on disposals of businesses

acquisition-related costs, iIncluding adwviser fees ncurred For significant transactions, and adjustments to the farr values of assets and

liabilities that result In non-recuring charges to the income statement,

imparrment and amortisation of intangible assets acquired through business combinations

profit/loss on disposal of matenal property, plant and equipment,

costs ansing because of matenal and non-recurnng regulatory and btigation matters

costs anistng vpon the buy-in and subsequent winding up of the defined benefit pension scheme, and

» costs/insurance income ansing as a result of flooding or other natural disasters
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32 Accounting policies (continued)

Property, plant, and equipment

Property, plant and equipment are stated at cost less a provision for deprecianon and imparment losses Depreciation 1s calculated to wnte
off the cost less estimated residual values of the assets in equal instalments over ther expected useful lives No depreciation 15 provided on
freehold land or surplus properties Surplus properties are stated at cost, they are not being depreciated as they are swiplus and not currently
in use and the value 1s therefore not being consumed Depreciation 1s provided on other assets at the followng annual rates

Buitdings 4% - 20% per annum
Plant and machinery 5% - 33% per annum

Residual values and estimated useful lives are re-assessed annually
Assets are not depreciated untit they are ready for use

Property plant and equiprent assets are tested for impairment whenever events of arcurmstances indicate that ther carrying amounts may
not be recoverable, further detalls are provided under imparment of non-financial assets below

Inventories

lnventories are valued at the lower of cost, iIncluding related overheads and net realisable value Cost comprises direct ratenats and, where
applicable, direct labour costs and the overheads incurred In bringing 1tems to theirr present location and condition Inventones are valued on a
first in, first out basis Net realisable value represents the estimated selling pnce less all estimated costs of comptetion and costs to be incurred
in marketing, selling and distribution

Trade and other recewvables

Trade recevables are amounts due from customers for goods sold or services performed in the ordinary course of business They are
recognised initially at the amount of consideration that 1s unconditional The Group holds the trade recevabtes unth the objective of collecting
the contractual cash flows and therefore measures them subsequently at amortised cost using the effective interest method, less provision
for impairment A prowision for impairment of trade receivables is established based on the ECL The Group applies the IFRS 9 simplified
approach to measunng ECLs that uses a Lfesme expected loss allowance for alt trade recevables which are grouped based on shared credit
nisk characteristics and the days past due The amount of the provision 1s recogmised i the statement of financial position within trade
recewvables Movements in the provision are recognised In the income statement in operating costs Any change in ther value through
impairment or reversal of iImgairment is recognised in the Incorme statement

Investments

Fixed asset investments in subsichanes are shown at cost less prowision for imparrment Investments are tested for iImparrment whenever events
or crcumstances indicate that therr carryging amounts may not be recoverable further details are provided under impairment of non-financial
assets below

Cash and cash equivalents

For the purpose of presentation in the statement of cash flows, cash and cash equwalents inctude cash on hand demand deposits unth banks
and other short-term, highly blqwd investments with onginat maturities of three months or less and bank overdrafts Bank overdrafts are
shown within current babilities in the statement of financial position

Trade and other payables

These amounts represent liabilities for goods and services provided to the Group prior to the end of the financial year that are unpaid The
amounts are unsecured and are usually paid within 60 days of recognition Trade and other payables are presented as current labilities unless
payment 15 not due unthin 12 months after the reporting penod They are recognised initially at therr fair value and subsequently measured at
amortised cost using the effective interest method

Borrouwnngs

Borrowings are initially recogrised at fair value, net of transaction costs incurred Borrowings are subseguently measured at amortised cost
Any difference between the proceeds (net of transaction costs) and the redemption amount 1s recogrised in profit or loss over the penod of
the borrowings using the effective interest method Borrouwngs are removed from the balance sheet when the obligation specified in the
contract 15 discharged cancelled, or expired Borrowings are classified as current liabilities unless the Group has an uncenditional nght to defer
settlement of the liability for at least 12 months after the reporting penod Management have considered financial covenants and ongoing
compliance i the classification of borrowings Borrouwnngs include bank overdrafts, bank and other loans, and lease uabilities
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32 Accounting policies (continued)

Taxation

Current income tax assets and/or labilities comprnse obligations to, or ¢claims from fiscal authorities relating to the current or pnior reporting periods
that are unpaid/due at the reporting date Current tax s payable on taxable profits which may differ from profit or loss in the financial statements
Calcutabion of current tax s based on the tax rates and tax laws that have been enacted or substantively enacted at the reporting period

Deferred taxation 1s provided on taxable and deductible temporary differences between the carrying armounts of assets and Labilities in the financial
statements and ther corresponding tax bases Deferred tax assets are recognised to the extent that it 1s probable that taxable profits will be avallable
against which temporary differences can be utilised or that they will reverse Deferred tax 15 measured using the tax rates expected to apply when
the asset s realised, or the labilty settled based on tax rates enacted or substantively enacted by the reporting date Deferred tax assets and
liabilivies are recognised where the carrying amount of an asset or kabilty on the reparting date differs from 1ts tax base except for differences arsing
on investments In subsidianes where the Group can control the timing of the reversal of the difference and it 15 probable that the difference unll not
feverse in the foreseeable future Changes in deferred tax assets or labiliies are recognised as a component of tax expense mn the iIncome statement
except where they relate to ems that are charged directty to other comprehensive Income (such as the revaluation of land or relating o transactions
with owners) in wihich case the related deferred tax is also charged or credited directly to other comprehensive Income Current tax 1s the tax
currently payable on taxable profit for the year

Employee benefits

The retrement benefit asset and/or labilities recognised i the statement of financial position represents the fair value of defined benefit Plan
assets less the present value of the DBO to the extent that this is recoverable by means of a contnbution holiday payment of money
purchase rantaby inas and evpenses from the Blan calculated on the projectod vnit crodit method Qgerating costs compnse the current
service cost plus expenses Finance income comprises the expected return on Plan assets less the interest on Plan babilibes Actuarial gains or
losses comprising differences between the actual and expected return on Plan assets, changes in Plan labilties due to experience and changes
In actuanal assumptions are recognised immediately in other comprehensive ncome Pension costs for the money purchase section represent
contributions payable during the year

Goodunll

All business combinations are accounted for by applying the purchase method Gooduwill ansing on consolidation represents the excess of the
cost of the acquisition over the Group's interest i the far value of identifiable assets (including iIntangible assets) and liabilities of the business
acquired Gooduwaill 1s not amortised but 15 reviewed for impairment at least annually On the disposal of a CGU the attnibutable amount of
gocdwill is Included in the determination of the profit or loss on disposal Goodusll recorded in foreign currencies is retranslated at each perod
end Any movements in the carrying value of goodwill as a result of foreign exchange rate movements are recognised in the Statement of
comprehensive income

Other intangible assets

Intangible assets unth finite useful lves that are acquired separately are carned at cost less accumulated amortisation and accumulated
imparment losses Amortisation 1S recogrised in the profit for the year on a straight-line basis over their esumated useful lives The estimated
useful bfe and amortisation method are reviewed at the end of each reporting period, with the effect of any changes in estimate being
accounted for on a prospective basis Intangible assets uith indefimite useful lives that are acquired separately are carned at cost less
accumutated impairment losses Intangible assets acquired in a business combination and recognised separately from goodunll are witally
recognised at therr fair value at the acquisition date (which s regarded as therr cost) Subsequent to nitial recognition mtangible assets
arauired i a business combination are reported at cost legs accumulated amortisation and accumulated imparment losses on the same basis
asntangihle assets that are acquired separately Intangible accote racorded in foregn currencios are retranslated at cach penod end Any
movements in the carrying value of intangible assets as a result of foreign exchange rate movements are recognised i the Statement of
comprehensive iIncome

Impairment of nen-financial assets

Ganchull nther intangitle assats and property plant and equipment are tested for imparmont whenever cvents or crcumstances INdicate
that ther carrying amounts may not be recoverable Additionally goodusill 1s subject to an annual imparment test whether or not there are
any indicators of inparment An asset 15 impaired to the extent thatits carrying amount exceeds its recoverable amount which represents the
hugher of the asset s value-in-use and (s farr value less costs of disposal An asset’s value-in-use represents the present value of the future
cash flows expected to be dernived from the continued use of the asset Fair value less costs of disposalis the amount obtainable from the sate
of the asset in an arm s length transaction between knowledgeable wilkng parties, less the costs of disposal Where 1t 1s not possible to
estimate the recoverable amount of an iIndividual asset the recoverable amount 15 deterrmined for the cash-generating unit (CGU) to which the
asset belongs Goodwill does not generate cash flows independently of other assets and is therefore, tested for imparment at the level of
the CGU or group of CGUs to which it 1s allocated Value-in-use 13 based on estimates of pre-tax cash flows discounted st a pre-tax discount
rate that reflects the nsks specific to the CGU to which the asset belongs Imparrment losses are recogrised in profit or loss Imparment; tosses
recognised in previous years for assets other than goodwill are reversed if there has been a change in the estimates used to determine the
asset's rernverable amount, but only ta the evtent that the carrying amount of the accet Jocs not exceed its carrying amount had no
impairment been recogrised 1n previous years Impairment losses recogrised In respect of goodwill cannot be reversed
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Notes to the financial statements continued

32 Accounting policies (continued)

Leased assets

The Group as a lessee

The Group recognises a nght-of-use asset and a lease labiity at the commencernent date of the contract For all leases conveying the nght to
control the use of an Identified asset for a period of time, with the exception of short-term leases and lesses for which the underlying asset 1$
of low-value The right-of-use asset 1s INitially measured at cost and subsequently at cost less any accumulated depreciation and any
accumutated iImparment tosses and adjusted for any remeasurement of the tease liability If the lease transfers ownershup of the underlying
asset to the Group by the end of the lease term or If the cost of the nght-of-use asset reflects that the Group will exercise a purchase option
the Group depreciates the nght-of-use asset from the commencement dste to the end of the useful life of the underlying asset on a
straght-lne basis Othernwise the Group depreciates the nght-of-use asset from the commencement date to the earlier of the end of the
useful life of the nght-of-use asset or the end of the lease term on a straight-tine basis

The lease tiability 1s imtially measured at the present value of the lease payments not paid at that date Lease payments are discounted using
the Group's iIncremental borrowing rate or the rate implcit in the lease contract The lease bability 15 subsequently remeasured to reflect lease
payments made

Shert-term and low-value leases are recognised i profit or loss on a straight-line basis over the term of the lease

Interest payments on leases are presented as operatng cashflows in the cash flow statement

The Group as a lessor
Rental income from operating leases 1s recognised on a straight-line basis over the term of the relevant lease

Provisions

Provistons are recogmsed when the Group has a present obhigation (legal or constructive) as a result of a past event, 1t 15 probable that the
Group wilt be required to settle that obligation and a reliable estimate can be made of the amount of the obligation The amount recogrised as
a provision Is tha best estimate of the consideration requied to settle the present obliganon at the balance sheet date taking into account the
rsks and uncertainties surrounding the obligation Where a provision 1s measured using the cash flows estimated to settle the present
obligation s carrying amount 15 the present value of those cash flows {(when the effect of the time value of money 1s material) When some
or all of the economic benefits required to settle a provision are expected to be recovered from a third party, a recevable 1s recogrised as an
assel if it 1s wirtually certan that reimbursement will be recerved and the amount of the receivable can be measured reliably

Land & buildings

Land and buildings held for use in the production or supply of goods or services, or For administrative purposes, are stated in the balance sheet at
therr deemed cost being the farr value at the date of transition to IFRS less any subsequent accumulated depreciation and subsequent
accumulated mparrment losses Any revaluation increase ansing on the revatuation of such land and bulldings pnior to deemed cost being
adopted was credited to the properties revaluation reserve except to the extent that it reversed a revaluation decrease for the same asset
previously recognised as an expense, In which case the increase was credited to the wcome statement to the extent of the decrease previously
expensed A degrease i carrying amount ansng from the revaluation of such land and bulldings was charged as an expense to the extent that it
exceeds the balance f any held in the properties revaluation reserve relating to a previous revaluation of that asset Depreciation on revalued
buldings 15 charged toincome On the subsequent sale or scrappage of a previously revalued property, the attrbutable revaluation surplus
remaining in the properties revaluation reserve is transfefred directly to retained earrings

Freehold tand 15 not, depreciated

Surplus properties

The Group owns severat properties which were previously vsed in its trading busingsses that are now surplus Lo ILs current business needs
There 1s an active plan to sell these properties as and when market conditions allow For the purposes of these financial statements these
properties have been included under the heading "Surplus properties

Non-current assets held for sale

Non-current assets are classified as held for sale If ther carrying amount will be recovered pnncipally through a sale transaction rather than
through continuing use and a sale s considered highly probable They are measured st the lower of ther carrying amount and farr value less
costs Lo sell

Anmpatrment loss 15 recognised for any inibial or subsequent write-down of the asset to farr value less costs to sell A gain 13 recognised for
any subsequent increases in farr value less costs to sell of an asset but not in excess of any cumulative impairment loss previously recognised
A gain or loss not previously recognised bu the date of the sate of the non-current asset 1s recognised at the date of derecognition

Non-current assets are not depreciated or amorased while they are classified as held for sale Interest and other expenses attributable to the
labilities of a disposal group classified as held for sale continue to be recogrised Non-current assets classified as held for sale are presented
separately from the other assets in the balance sheet
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Notes to the financial statements continued

32 Accounting policies (continued)

Share-based payments

Tae fair value at tho date of grant of share options 15 calculated veng the Blaclk Scholes pricing model and charged to the income statement
on o stroight line Lacie oor tho vesting penod of the award The charge to the sncome statement takes account of the estmated number of
share options that will vest The corresponding credit to an equity settled share-based payment 15 recognised in equity If vesting pencds or
other non-market vesting conditions apply the expense 15 allocated over the vesting penod based on the best-available estimate of the
number of share options evpected to vest Estimatec are subsequently revised if there 1s any indication that the number of share options
expected to vest differs from previous estimates

Any cumulative adjustment prior to vesting 1s recognised n the current penod No adiustment 1s made to any expense recogrised tn prior
perads If share optons ultimately exercised are different frorn those estimated on vesting Further details are given in the Drrectors report

Going concern

In determining whether the Group s annual consolidated financial statements can be prepared on a gong concern basis, the Directors
considered the Group's business activitios, together with the factors lilkely to affoct ks future development, performance and position: these
are set out in the Strategic report

The Group holds £2 S5m of commercial mortgages which are committed to at least March 2031 and £11 2m of other short-term facilities that
are 1o be renewed annually Of the total £11 2m £6 1m s due For renewal in December 2026 and £5 im s due for renewal m February 2027
The Group will meet its day-to-day working capstal requirements through is short-term credit faciities of £11 2m The forecasts used to
assess the going concern assumption were approved by the Board The Directors have performed a detalled stress test to confirm that the
business will be able to operate for at least the following 12 months from the date of approval of these financial statements This involves
assessing the headroom against avalable credht facilities and financiat covenants 1n a stressed scenano, the assumptions used for this test are
as follows

¢ 5% reduction in planned revenues

* 1% reduction in planned gross margins

* 5% increase in planned fixed costs

* suspension of dividend payments to shareholders and

¢ contmnued avarlability of exsting credit facilires from the Group s finance providers

The foltowing actions and events have not been included in the assumptions but would iImprove headroom aganst facilities
& a moratonum on uncommitted, non-essential capital expenditure, and
+ future sales of surplus property

A< at the date of this report the Directars have a reasonable evpectation that the Company and Group have adequate resources to continue
in businacs for tho forosooable future Thus they continue to adopt the going concern basis of accounting in preganng the annual financial
staternents

Critical accounting Judgements and key sources of estimation uncertainty

The preparation of the Group's financial statements requires management to make Judgernents, estirmates and assumptions that affect the
reported amounts of revenues, espenses assets and liabibties and the disclosure of contingant Lalilities at the reporting date | lowever,
uncertainty about the assumptions and estimates could result in outcomes that could require @ matenal adjustment to the carrying amount of
the asset or liability affected in the future

The Directors consider the follownng to be the critical judgements and key sources of estimation uncertainty made n prepanng these financal
statements that f not borne out In practice, may affect the Group s results during the next financiat year

Cntical judgements
Useful lives of assets
Management's judgment 1s required to determine the usefut economic lives of fixed assets The value of the Group's assets are sigmificant and

therefore changes to the useful economic ives could have a significant effect on the balance sheet and the mcome statement through the
variation in depreciation
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Notes to the financial statements continued

32 Accounting policies (continued)

Key sources of estimation uncertainty

Impairment of goodwill and other Intangible assets

The Group tests goodunll intangible assets and property, plant and equipment annually for impairment, or more frequently if there are
indications that an impairment may be required Determining whether gooduslt 1s imparred requires an estimation of the value-in-use of the
CGUs to which gooduull has been allocated The value-in-use calculation requires the entity to estimate the future cash flows expected to
anse from the CGU and a suitable discount rate in order to calculate present value Further details on this process are set out in note 11

Impairment of investments 1n subsidianies

The Group tests investments in subsidiaries for imparrment If there are indications that an impairment may be required Determining whether an
Investment is mpared requires an esumation of the value in use of tha CGUs to which the investmant relates The value-in-uee ralculatnn
requires the entity to estimate the future cash flows expected to arse from the CGU and a suitable discount rate 1n order to calculate present
value The Company helds an investment in Robinson (Overseas) Limited totating £12 4m (ncluded in note 13) which in turn holds investments
1n Rotinson Nackaging Polska Sp 2 0.0 and Nobinson Packaging Danmark A/S Robinson Packaging Danmark A/S made a loss dunng the year
and as such there 1s an indicator of Impairment 1n that Investment  After considenng the value-in-use calculations for both the Poland and
Denmark CGUs the Company consigers that the carrying value of £12 4m related to Robinson (Overseas) Limited 1s supportable

Other sources of estimation uncertainty

Pensions and other post-employment benefits

The Plan was bought-out In September 2024 and wound-up in December 2024 thus elminating estimating uncertanty at the year end
Previously, the cost of defined benefit pension plans and ather post-employment benafits wias determined using actuanal valuations The
actuanal valuation involved making assurmptions about discount rates expected rates of return on assets mortality rates and Future pension
increases Due to the long-term natyre of these plans, such estimates were subject to sigmficant uncertainty The irrecoverable surplus was
based on estimates of the recoverabte surplus These were based on expectations in line with the underlying assumptions in the valuation and
current circumstances Further details can be found in note 30

Amendments to [FRSs that are mandatonly effective for the current year
The adoption of the follounng mentioned stondards amendments and intarpratations in the current yaear have not had a mataral impact on
the Group s/Company’s financial statements

Effective date - periods beginning on or after
Amendments to IAS 21 The Effects of Changes in Foroign Exchange Pates 1 Jarwary 2025

New accounting standards and interpretations 1ssued but not yet effective
The adoption of the following mentioned standards, amendments and intorprotations i future years are not evpacted to have 3 matenal

impact on the Group s/Company s financial statements

Effective date - penods beginning on or after

Amendments to IFRS 7 8.9 Classificonon and Measurement of 1 January 1026
Financial Instruments

Amendments to IFRS 1 First bime Adoption of International Financial 1 January 2026
Reporting Standards

Amendments to IFRS 7 Financial Instruments Dhisclosures and its 1 January 2026
Accompanying Guidance on Implementing IFRS 7

Amendments to IFRS 9 - Financial Instruments 1 January 2026
Amendments to IAS 7 - Statement of Cash flows 1 January 2026
Amendments to IFRS 7 &9 Contracts Referencing Nature depencont 1 January 202&
Electrnicity

Amendments to IFRS 18 Prosentation and Disclosure in Financial 1 January 2027
Statements

Amcndments to IFRS 19 Subsidianes without Public Accountabrirty 1 January 2027
Disclosures
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Independent auditor’s report to the
members of Robinson plc

Opinion

We have audited the financial statements of Robinson PLC (the parent Company ) and its subsidiaries {the Group ) for the year ended

31 December 2025 which comprise the Group income statement and Group statement of cormprehensive income, the Group and Company
statement of financial position the Group and Company Statement of changes in equity the Group and Company cash flow statements and
Notes to the financial statements including matenal accounting policy nformation

The financial reporting framework that has been applied In therr preparation is applcable law and UK-adopted international accounting
standards and, as ragards the parent Company financial statements, as applied in accordance with the provisions of the Companies Act 2006

In our opinion, the financial statemants

+ give a true and farr et of the stare of the Group s and of the parent Company’s affars as at 31 Necember 20027 and nf the Gronp's profir
for the year then ended,

+ have been properly prepared in accerdonce with UK-adopted international accounting standards ond 83 regards the parent Comzany
financial statements as applied in accordance with the provisions of the Comparies Act 2006, and

» have been prepared in accordance with the requirements of the Companies Act 2006

Basis for opinion

We conducted our audit in accordance with Internahional Standards on Auditing (UKD {1SAs (LIKM and applicable laur Qur responsibulifies
under those standards are further described in the "Auditor’s responsibilities for the audit of the financial statements” section of our report
We are independent of the Group and the parent Company in accordance uith the athical requirermnents that are relevant to our audit of the
financial staterments in the UK, including the FRC s Ethical Standard as applied to SME lsted entities, and we have fulfilled cur other ethical
responsibilities In accordance with these requirements We believe that the audit evidence we have obtained 1s sufficient and appropriate to
provide a basis for our opinmion

Conclusions relating to going concern

Ity auditing Use finanvial statenients, we hove cunuluded ot the Direclurs use of the going cuncenn basis of accounting m e prepaalons of
the financial statements 18 appropnate

O el g egiines b evelugle L D lons” assessiient of Lhe groop s and the parent Company s ability L continues (o adopl Une poling
concern basis of accounting included but were not limited to

* Undertalung an iniol ossessment ot the planning stage of the audit to wenofy avents or conditions that may <ast significant Joult o the
Group s and the parent Company s ability to continue as a going concern

+ Obtarng an understanding of the relevant controls relating to the Directors’ going concern assessment

« Evaluating the Directors method to assess the group's and the parent Company's ability to continue as a gomng concern,

¢ Reviewng the Directors’ going concern assessment, which incorporated severe but plausible scenarnos

» Evaluating the key assumptions used and judgements applied by the Directors in forming ther conclusions on going concern and
* Reviewnng the approprnateness of the Directors’ disclosures in the financial statements

Baced on the work wo havve performod, we have not Wdentified any material uncertantics relating to ovents or conditions that, indradually or
collectvely, may cast significant doubt on the group s and the parent Company’s ability to continue as a going concern for a penod of at least
twelve months from when the financial statements are authorsed for 1ssue

Qur responsibitities and the rosponcibiliios of the Directors unth recpect to gong concern are descnbed 1n the relevant secbione of this report
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Indepcndent auditor’s report to the members of Rebinson ple continued

Key audit matters

Key audit matters are those rmatters that n our professional judgement were of most signficance in owr audit of the financial statements of
the current penod and include the most significant assessed nsks of material misstatement (whether or not due to fraud) we identrfied
including those which had the greatest effect on the overall audit strategy, the allocation of resources n the audit, and directing the efforts
of the engagement team These matters were addressed In the context of our audit of the financial statements as 3 whote and in forming our

opinion thereon and we do not provide a separate opinion on these matters

Key Audit Matter

How our scope addressed this matter

Revenue recognition {parent Company and Group)

The Group s accounting policy in respect of revenue recogrition 15 set
out in Note 32 Accounting policies on page 65 A segmental analysis
of revenue s presented in Note 1 of the financial statements

Revenue s a matenal balance for Robinson PLC and represents the
largest balance in the Group income statement and therefore
requires sigrficant aucht effort An efror in this balance could
significantly affect users’ interpretation of the financial statements
There 1s a nisk of fraud or error 1n revenue recognition due to the
potential to inflate revenues using journal entries in the current period
to improve the Group's performance agamnst market expectations

We therefore consider occurrence of revenue associated with manual
journal entries to be a key avdit matter

Qur audit procedures included, but were not tmited to

» Obtaining an understanding of the key business processes and
controls over the recognition of revenue and performing
walkthrough procedures to validate that controls were
appropriately designed and imptemented in accordance unth

ISA 315R

Review of manual journal entries posted to revenue accounts
during the year that were outside of our expectations, and

+ Substantive testing of a sample of revenue transactions dunng the
year to confirm that the recognition cnteria of IFRS 15 had been
met with reference to rental agreements {parent Company) and
signed delivery notes or cash recewved (group),

Work undertaken by component auditors was reviewed by the
group audit team to ensure that sufficient and appropnate
evidence had been obtained over revenue recognition and
procedures performed by component teams had been completed
appropriately and 1n accordance unth group instructions which are
consistent uwith those described above

Qur observations

Our work, and that of the component auditors performed in
relation to controls over the recognition of revenue confirmed that
the controls 1 place were designed and implemented effectivety in
tne unth ISA 315R Based on our work, and that of the component
auditors performed on transactions dunng the year revenue was
appropriately recognised in line unth IFRS 15
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Independent auditor’s report to the members of Robinson plc continued

Key Audit Matter

How our scope addressed this matter

Carrying value of investments in subsidhary undertakings, including
loans classed as equity instruments (Parent Company}

The main assets of the Company relate to the investments in
subsidhary undertakings and loans classed as equity instruments from
subsidianes

Specaifically, the equity investments and loans classed as equity
instruments due from Robinson (Overseas) Limited of £12 4m which
15 included within the batance included within Note 13 are deemed
to have an increased nisk of impairment as a result of the financial
performance and chaltenges faced by Robinson Packaging Danmark
AlS

Annually the Company considers whether impairment indicators
exst Where such indicators are identified a more w-depth
impairment review 15 conducted taking in to account the carrying
value of net assets of each investment Intercompany receivables are
recovered through a groupunde repayment plan that demonstrates
how each balance will be settled

For the parent Cornpany financial statements this s considered to
be the area that had the greatest focus in our overall audit and
therefore has been designated as a Key Avdit Matter

Where imparrment indicators were 1identified, specifically in

relation to Robinson Denmark, our audit procedures included, but

were not imited to:

= Confirmed the relevant knowledge and sector expenence of our
auditor s spectalists and auditor's experts

¢ Challenged management on any ndicators of impairment in
respect of direct or Indirect subsichanes and requested
management to produce a value in use {'VIU ) model

* Reviewed management’s VIU model to assess the impairment of
the investment value, and assessed management 5 memo

» Reviewed management’s formal assessment paper and undertying
calculations in detad to consider whether these are prepored 1n
accordance with the relevant accounting framework,

« Assessed and challenged management’s assessment of CGUs

* Rewviewed the VIU modet and looked for any disconfirming
evidence in post year end data and market information

* Challenged and performed sensitivity analysis on the key
assumptions and cash flows used within the VIU model to assess
scenano that would tngger an impairment,

* Re-performed management s VIU model to confirm its
mathematical accuracy

+ Reviewed the WACC used by management In the impairment
rmodet

= Provided an assessment on the appropriateness of management's
methodology applicd in the VIU model aganst the requirements
of the relevant standard (1 e 1AS 36),

* Forecasting accuracy - reviewed the histoncal accuracy of
forecasting to actual results

¢ Reviewed the forecast information included in the iImparrment

calculation, and whether thig 1 consistent unth that prowvided in

other areas of the audit

Reviewed the presentation and disclosure unthin the financial

statements and

Nerformed a stand back review considenng retevant internal and

external factors including disconfirtring information and any

indicators of management bias and any implcations of the audit In

our assessment of the appropnateness of the methodology and

valvation of the investment

Qur observations

We consider management s assessment on the impairment of the
investrnent to be reasenable in line uath the Company accounting
policy described on page 66 and the value in use model
assumptions to be farly reftected in the Cntical accounting
judgements and sources of estimation uncertainty note 32

The equity mvestments and (oans classed as equity instruments due
from Robinson (Overseas) Limited are fully supportable with
reference to the VIU models
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Indcpendent auditor’s report to the members of Robinson ple continued

Our application of materiality and an overview of the scope of our audit

The scope of our audit was Influenced by our application of matenality We set certan quantitative thresholds for materiality These together
with qualitative considerations, helped us to determine the scope of our audit and the nature, brming and extent of our audit procedures on
the individual financisl statement ine items and disclosures and in ovalvating tha effect of misstatemente bath indiwrually and an the financial
statements as a whole Based on our professional judgement we determined matenabty for the financial statements as a whole as follows

Group materiality

Overall materiality £844,000 (2024 £854,000)

How we determined it The overall maternatty level has been determined with reference to a benchmark of Group
revenue

Rationale for benchmark applied In our view, révenue s the most relevant measuie of the underlying performance of the

group This s considered to the primary measure for stakeholders and therefore has been
selected as the maternality benchmark The percentage applied to this benchmark s 1 5%

Performance matenality Performance matenabty is set to reduce to an appropnately low level the probability that
the aggregate of uncorrected and undetected misstaternents in the financial statements
exceeds materiality for the financial statements as a whole

We set performance matenality at £591 000 (2024 £598,000), which represents 70% of
overall matenality

In determining performance matenabty, we considered the following factors

« The financial reporting process and significant journal adjustments,

+ The strength of the control environment

+ The transparency and quantity of transactions

+ Whether errors have been detected in prior audits and whether they have been
recurnng and

« Whether management have previously been willing to correct errors

Reporting threshotd tWe agreed with the Directors that we would report to them misstatements identified
dunng our audit above £25 000 (2024 £26,000) as well as misstatements below that
amount that in our view warranted reporting for qualitative reasons

Parent Company materiality

Overall mateniality £235,000 (2024 £202,000)

How we deterrmined it The overall matenality level has been determined uath reference to a benchmark of its net
assets

Rationale for benchmark applied In our views, net assets are the most relevant measure of the underlying performance of the

Company given the nature of the operations of the Company and therefore has been
setected as the materiabty benchmark The percentage applied to this benchmark 1s 3 00%

Performance matenality Pecformance materiality is set to reduce to an appropnately low tevel the probability that
the aggregate of uncorrected and undetected misstatements in the financial statements
exceeds matenality for the financial statements as a whole

We set performance matenality at £165,000 (2024 £141 000), which represents 70% of
overall matenality

In deterrmining performance matenalty, we considered the following factors

« The financial reporting process and significant journal adjustments,

« The strength of the control environment

+ The transparency and quantity of transactions

« Whether errors have been detected i prior audits and whether they have been
recurnng and

+ Whether management have previously been willing to correct errors

Reporting threshold Ue agreed with the Directors that we would report to them misstatements identified
dunng our audit above £7 000 (2024 £6 000) as well as misstatements below that amount
that, In our view warranted reporting for qualitative reasons
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Independent auditor’s report to the members of Robinson plc continued

As part of designing our audit, we assessed the rnisk of materal misstatement 1n the financial statements, whether due to fraud or error, and
then designed and performed audit procedures responsive 1o those nsks In partrcutar we looked at where the Directors made subjective
Judgerments, such as assumptions on significant accounting estimates

We talored the scope of our audit to ensure that we performed sufficient work to be able to give an opinion on the financial statements as a
whole We used the outputs of our nisk assessment our understanding of the Group and the parent Company, therr environment controls
and critical business processes, to consider qualitative factors to ensure that we obtained sufficient coverage across all Ainancial statement line
ierns

Qur group audit scope ncluded an audit of the Group and the parent Company financial statements Based on our nisk assessment, Robinson
Plastic Packaging Limited Robinson Paperbox Packaging Limited Robinson (Overseas) Livited and Portland Works Limited within the Group
wieee subyert to full scope audit perfarmed iy the Group sudit team Pobingon Packaging Nolcla SN 2 0 0 and Robincon Danmark A/S wicre
also subject to a full scope audit undertaken by component auditors Forwis Mazars Potand and Deloitte Denmark respectively The
components within the scope of our work accounted for 43% of the Group s revenue, 54% of Group's loss/profit before taxation, 46% of the
(Rrnnpy's taral assets and §1% f tha Group's ner atsets The Group audht teom dirocted and reviewed the worl of the component auditor to
gather sufficient and appropriate evidence in order to support the opinon an the consclidated financial staterments For each component n
the scope of the Group audit we allocated a materiality that was less than our overall Group matenality The range of performance materiality
allocated across the components was between £242 000 and £38,000

At the parent Company level the Group audit team also tested the consalidation process and carried out analytical procedures to confirm our
conclusion that there were no sigrificant nisks of matenal misstatement of the aggregated financial infermation

Other information

The other information compnses the information included in the annual report other than the financat statements and our auditor s report
thereon The Nirertrrs are recpnneible for the orher information Dur opiion on the financial statements docs not cover the other infarmation
and except (& the extent otherunse expliotly stated in our report, we do not express any form of assurance conclusion thereon

Our responsibility 15 to read the other information and n doing so consider whether the ather information s materially nconsistent uath the
financial statements or our knowledge obtained in the course of audit or otherwise appears to be matenally misstated If we wentify such
materal Inconsistencies or apparent matenal misstatements, we are required to determine whether this gives nse to a matenal misstatement in
the financial statements themselves If based on the work we have performed, we conclude that there 1s a matenal misstatement of this other
information we are required to report that fact

LWe have nothing to report in this regard

Opinions on other matters prescribed by the Companies Act 2006
In our oprmion based on the work undertaken in the course of the audit

* the information given in the strategic report and the Drectors' report for the financial year for which the financial statements are prepared 15
consistent with the financal statements, and

+ the strategic report and the Directors’ report have been prepared n accardance with applicable legal requirements

Matters on which we are required to report by exception

In hght rf the kaouwledge and understanding of tha Graup and the parent Company and its enwronment, obtamned i the course of the audit
we have not identified matenal misstatements in the strategic report or the Directors report

We have nothing to report in respect of the following matters in relation to which the Companies Act 2006 requires us to report to you if, n
our OpINION

» adequate accounting records have not been kept by the parent Company, or returns adequate for cur audit have not been receved from
branches not visited by us or

+ the parent Company financial staterments are not in agreement unth the accounting records and returns or
* certain disclosures of Directors remuneration specified by law are not made or

* we have not receved all the mformation and explanations we require for our audit
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Responsibilities of Directors

As explained more fully in the Directors responsibilities statement set out on page 39, the Drrectors are responsible for the preparation of the
financial statements and for being satsfied that they give a true and fair view, and for such internal control as the Drectors determine is
necessary to enable the preparation of financial statements that are free from matenal misstatement, whether due to fraud or error

In preparing the financial staterents, the Directors are responsible for assessing the group s and the parent Company s ability to continue as a
going concern disclosing as applicable, matters related to gong concern and using the going concern basis of accounting unless the Directors
either ntend to hquidate the Group or the parent Company or to cease operations or have ne realistic alternative but to do so

Avditor's responsibilities for the audit of the financial statements

Qur objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from matenal rmisstatement
whether due to fraud or error and to Issue an auditor’s report that includies our opimion  Reasonable assurance 1s a high level of assurance but
1s not a guarantee that an audit conducted in accordance with 1SAs (UK) will always detect a matenal misstatement when 1t exists
Misstatements can anse from fraud or error and are considerad matenal if individually or in the aggregate they could reasonably be expected
to influence the economic decisions of users taken on the bass of the financial statements

The extent to which our procedures are capable of detecting wregulanties including fraud 1s detaled below

Irregulanioies, including fraud, are Instances of non-compliance with laws and regulations We design procedures In line unth our responsibilities
outlined above, to detect matenal misstatements in respect of rregulanties including fraud

Based on our understanding of the Group and the parent Company and therr industry we considered that non-compliance with the following
laws and regulations might have a material effect on the financial statements employment regulation  health and safety regulation

To help us Identify instances of non-compliance with these laws and regulations, and In iIdentifyng and assessing the rsks of matenal
misstatement In respect to non-compliance, our procedures included, but were not imited to

» Inquinng of management and, where appropriate, those charged with governance, as to whether the Group and the parent Company is In
complance with laws and regulations and discussing therr policies and procedures regarding compliance with laws and regulations,

« Inspecting correspondence 1f any, with relevant licensing or regulatory authonties

» Communicating identified laws and regulations to the engagement team and remaining alert to any indications of non-compliance
throughout our audit and

+ Considening the risk of acts by the Group and the parent Company which were contrary to applicable laws and regulations including fraud

We also considered those laws and regulations that have a direct effect on the preparation of the financial statements, such as tax legislation,
pension legistatron  the Companes Act 2006

In addiion we evaluated the Directors’ and management's Incentives and opportuniies for fraudulent manipulation of the financial
statements including the nsk of management override of controls and deterrmined that the principal risks related to posting manual journal
entries to manipulate financial performance management bias through judgements and assumptions In significant accounting estimates I
particular In relation to revenue recogmtion (which we pinpointed to the occurrence assertion) and significant one off or unusual transactions

Qur audit procedures in relation to fraud included but were not hmited to

« Making enquiries of the Directors and management on whether they had knowledge of any actual. suspected of alleged fraud
= Gamning an understanding of the internal controls established to mitigate risks related to fraud

« Discussing amongst the engagement tearm the nsks of fraud and

« Addressing the risks of fraud through management override of controls by performing journal entry testing

There are inherent Umitations 1n the audit procedures described above and the primary responsibility for the prevention and detection of
rregulanties Including fraud rests with management As with any audit there remained a risk of non-detection of rregulanties as these may
involve collusion, forgery intentional orrissions misrepresentations or the overnde of internal controls

The risks of matenal misstatement that had the greatest effect on our audit are discussed in the ‘Key audit matters™ section of this report

A further description of our responsibilities for the audit of the financial statements is located on the Financial Reporting Counail's website st
www fre org ukfauditorsresponsibilities This description Forms part of our auditor’s report
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Independent auditor’s report to the members of Robinsen ple continued

Use of the audit report

This report 1s made solely to the Company s members as a body in accordance with Chapter 3 of Part 16 of the Companies Act 2006 Our
audit work has been undertaken se that we might state to the Company’s members those matters we are required to state to them in an
auditoi's report and for no other purpose To the fullest extent permitted by law, we do Not accept or assume responsioility to anyone other
than the Company and the Company’s members as a body for our audit work for this report, or For the opinions we have formed

Sleplrer

Stephen Brown (Senior Statutory Auditor)

for and on benalf of Forvs Mazars LLP
Chartered Accountants and Statutory Auditor
Nottingham Office

Correspondence address

30 Old Balley

London

ECLM 7AL)

4 March 2026
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