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Tristel ple

Strategic Report for the Year Ended 30 June 2025

Fhe directors present their strategic report for the year ended 30 June 2025

Chairman’s Statement

On behalf of the Board of Tristel, 11 1s with pleasure that we present the Company’s Annual Report for the
financial year (FY)2025 This year the Company reported strong financial results, reached important product
and operational milestones, and made strategic invesiments Lo support future growth

The Company s core business 15 the sale to hospitals of its proprietary chlorine diovide chemistry used for the
decontarination of medical devices under the Tristel brand, and for the sponcidal disinfection of environmental
surfaces under the Cache brand

Throughout the year we have continued to deliver on our mission lo transform nfection prevention by
improving the safety of patients chinics and their staff and the environment Our ambition for the Tristel range 15
to be the global market leader m pownt of care decontamination of medical devices Our ambition for the Cache
range 15 to be the global market leader m sporicidal disinfectieon for ecntical healthcare settings

Group Strategy

The Group continues to focus on the global hospital market, using us proprietary chlorine diovide chemstry for
rwo applications decontamination of the medical devices under the Tristel brand, and the disinfection of
environmental surfaces under the Cache brand

Qur ambition 1s to become the global market leader in point of care decontamination of medical devices In
Europe the Middle East and APAC we already hold this position , but we feel we have only just begun to access
the global market opportunity Geographical expansion remains our greatest opportunity for growth, so 1t was
pleasing to see within the year the business enter with a direct presence two new markets Spain and India and
also into Austria

Within our existing marhkets we continue to invest, today we have 20 active subsidiaries with 267 employees
globally with a further 35 distnibutors serving a further 26 countries and have continued our evolution of
increasmg commercially facing headcount as a percentage of total work force

Durmng the year we evolved our strategic approach to the surface disinfection opportunity, we make a distinction
between sporicdal efficacy that 15 achieved with the use of our chlorine diovide chemistry, and the low-level
performance claims that are made by most other disinfectant chemisiries Our objective 15 to target those
departments within the hospital where efficacy 15 most important, we believe that this represents between
20-30% of the total global surface disinfecuon market
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Tristel plc

Strategic Report for the Year Ended 30 June 2025 (continued)

Investing in Growth

Tristel enters its next phase with a clear strategy to sustain double-digut revenue growth and extend our
leadershup i infection preventton Qur investments are focused on scaling our presence wn the world’s largest
markets, broadening our clinical impact expanding our portfolio, and strengthening the digntal and operational
foundations of the business

Geographical Expansion

Our largest growth opportunity remains North Amenca Following FDA clearance of I'mstel ULT and Tristel
OPH, we are building momentum with our partner Parker Laboratories and positioning ourselves for long-term
leadership in ultrasound and ophthalmology In parallel, we are deepeming penetration across our direct marhets
i Europe and Australasia. while selectively transitioning high-potential distributor markets — such as Span
and Austrta — mnto direct subsidiaries Looking ahead, we have wdenufied Japan, Latin America. and parts of
Asia as prionty new markets, supported by investments in regulatory approvals and local evidence generation

Expanding Climeal Reach

Tristel’'s solutions ar¢ increasingly embedded in frontline care pathways We are mvesiing i gurdeline
influence, hey opmion leader developmem and targeted chmical studies to ensure high-level disinfection
becemes the accepted standard in point-of-care device decontamimnation and surface disinfection Our teams
trach and influence the evolving regulatory and chmical environment, strengthening our ability to secure
adoption across geographies

Porifolio Expansion and Innovation

We continue to invest in innovation that expands our role across the full decontamination workflow VisiClean,
our new coloured cleaming technology launched n September 2025 and addresses a critical compliance gap by
providing visible assurance of manual cleaning Complementary product opportunities, including procedure
pachs, probe covers, and new Cache formats, further enhance our offering and create upsell opportunities At the
same ume, we are refining cur Cache strategy 10 focus on high-risk hospital environments where our chiorine
drovide chemistry delivers the greatest value

Digueal Dyferenttation

Our 3T digital platform remamns a key area of investment In FY26 we will launch 3T Lite, a streamlined
application designed to increase adoption at the point of care, alongstde a commercialised version (3T Pro) that
introduces a recurring revenue model Over time, our ambition 15 to evolve 3T into a broader infection
prevention soflware platform supporting compliance, traceability, and auditabihity across healthcare settings

North America
FY25 marked our first full year of commercial activity 1in North America, and we are encouraged by the
progress made i establishing our portfolio in the world’s largest healthcare market Parker Laboratones [nc,

our manufacturing and distnbution partner, has continued to expand s cirect sales force and leverage s
nationwide network to drive adoption of I'nstel ULT, our ultrasound high-level disinfectant
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Tristel ple

Strategic Report for the Year Ended 30 June 2025 (continued)

Momentum in North America continues fo build, with revenue from royalty income increasing to £108k (FY
2024 £74k) as we steadily onboard new users across both hospital systems and private practices While
purchasing pathways within large health systems remain complex, Parker’s expanded commercial presence and
targeted engagement are accelerating adoption The complementary positioning of Tnstel ULT alongside
Parker’s marhet-leading Aquasonic ultrasound gel remnforces the strength of our partnership and provides a
compelling value proposition

Demand has been sigmficant, and the commercial team has, to date, been focused on responding 10 a high
volume of leads This has resulted in early breadth of market exposure — with engagement across
appro<imately 200 health systems — and our strategic prionity 15 now to drive deeper adoption within these
accounts to establish sustained, recurring revenue growth

in May 2025 we reached a sigmficant milestone by secuning FDA clearance for Tnste] OPH, our second
high-level disinfectant in the Umited States OPH 15 specifically validated for use on ophthalmic medical
devices, including tonometers, pachymeters lenses, retinal imaging probes, and A-scan and B-scan biometry
probes that make contact with the cornea With appronimately 16 mallion ophthalmic procedures tahing place
annually in North Amenca. FDA clearance positions OPH to transform disinfection practice in this specialty

Unt)l now the only FDA-cleared method for high-level disinfection of ophthalmic devices has heen open-tray
soahing n chemicals This approach 15 slow, hazardous for staff can damage delicate instruments and 1s
impractical at the point of care

Some clinics have resorted to costly single-use devices or, inappropnately, to low-fevel disinfectants such as
alcohol wipes Tnistel OPH addresses this long-standing unmet need with a fast, safe, and practical solution a
two-minute contact ime, compatibihty with all widely used devices, and immediate ease of use at point of care

Early chinical engagement has been highly encouraging, and we see OPH as an important driver of medium-term
growth in North America. Qur commercial strategy builds on the valuable learmings from launching Tristel ULT
in the US With an experienced local team, endorsement from ophthalmic device manufacturers and a strong
chnical value proposstion, we believe OPH represents a substantial new growth driver for our North American
business

Our People

Our people are Trnistel’s greatest asset and their dedication, shill, and expertise underpin every success we
achieve Diversity and inclusion are central to attracting, retaiming and developing this talent, and we are proud
of the culiure we have built — one that spans 267 colleagues across 17 countrtes From our Board where
women hold half the seats, to our managenal teams with near-equal representation, we have embedded balanced
leadership at every level Our UK gender pay gap of just 2 76% 15 significantly below the national average we
have achieved 100% retention of apprentices and we continue to expand career pathways globally These
outcames reflect a workplace where colleagues can thrive contnibute authentically, and see a future for their
growth By wvesting in diversity, inclusion, and the development of our people, we strengthen Tristel’s
reputation, enhance our ability 1o innovate, and ensure we are positioned for long-term success

Results
Total revenues increased 11% to £46 5m for the year (2024 £419m) Our gross profit margin increased by 1%
Overheads (excluding share-based payments, exceptional ttems, depreciation, amortisation and impairment) rose

by 8%, principally due 1o the increase in average headcount to 265 (2024 238) Increases in wages and salaries
for the Group were £1 Im (detailed in note 6)
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Tristel plc

Strategic Report for the Year Ended 30 June 2025 (continued)

Adjusted pre-tax profit (before share-based payments of £0 4m and exceptional costs of £1 4m) rose 23% from
£8 2m to £10 Im Statutory pre-tax profit increased to £8 4m from £7 1m and the statutory margin rose to 18%
from 17% Charges associated with share-based payments and excepuional items have been included as
adjusting ems Although sharc-based compensavion 1s an unportant aspeet of the compensaution of ouwr
employees and execulives, management believes 1t 1s useful to exclude share-based compensation expenses and
exceptional tems from adjusted profit measures to better understand the long-term performance of the
underlying business During the year the effective rate of tax has increased as a result of a reduction 1n the
bernefit recewed from the UK Patent Box regime

Earnings per share (EPS) (adjusted for the add-back of the share-based payment charge and excepttonal costs)
was 17 15 pence (2024 15 34 pence) Basic EPS was 13 92 pence (2024 13 68 pence) and diluted EPS was
13 83 pence (2024 13 54 pence) See note 30 for reconciliation of non-GAAP measures

Balance Sheet, Cash and Dividend

The Group has continued 1o be highly cash-generative at an operating cash flow level duning the year and the
balance sheet 15 debt free (with the exception of lease liabilities) The combined cash and short-term deposn
balance at 30 June 2025 was £12 8m (2024 £11 8m), with £4 2m classed as short-term investment (2024
£57m)

The Board 15 recommending a final dividend of 8 52 pence (2024 8 28 pence) Combmed with the intenm
dividend of 5 68 pence, the total dividend pay-out for the year will be [4 20 pence per share, this 1s an increase
of 5% on last year’s total dividend pay-out of 13 52 pence Going forward the Board s intention 1s to increase
the dividend annually, underpinned by robust cash generation This final dividend wall be paid on 18 December
2025 to shareholders on the regisier on 28 November 2025 The associated ex-dividend date 1s 27 November
2025

Outlook

Looking ahead, the Board and management team remain confident 1n I'mistel’s outlook These results underline
our market leadership with robust demand for our infection prevention products across all geographies The
establishment of our North American presence provides a sigmficant new growth platform, strengthentng our
ability to delwver sustaned performance While mindful of an evolving global trade environment, our strategy
remains focused and proven creaung long-term value for shareholders by leading the industry with Point of
Care Medical Device Disinfection and Sponcidal Surface Disinfection, whilst accelerating both product and
marhet expansion

Prune teltluof

B Holthof
Non Executive Chair
107102025
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Tristel plc

Strategic Report for the Year Ended 30 June 2025 (continued)

Chief Executive's Report
Overview

It has now been a year since [ joined I'mstel and [ am both proud and energised by the progress we have made
This 1s a company with an exceptional culture a highly capable and committed t1eam and a clear stralegic
focus Over the past hwelve months, 1 have come to appreciate not only the strength of our products and
market positions, but also the depth of talent and ambition across the orgamisation These qualties give
me great confidence in our ability to deliver sustained growth and long-term value creation

The year ended 30 June 2025 was another period of robust double-digit growth underpinned by strong
execution across our markets and notable strategic progress We expanded our direct footprint nto Spain, India,
and Ausinia, strengtheming our control of hey geographies In North America, Tristel ULT gained traction with
several new healh systems, and we achieved FDA 510(k) clearance for Tristel OPH, which launched wath
strong early customer demand

We aiso made sigmficant advances in our distnbutor network, with the MENA regron delivering outstanding
performance — nearly doubling n size year-on-year and now contributing 4% of Group sales Alongside this,
we launched the Cache Tank product range establishing an important platform in surface disinfection, and post
year-end ntroduced VisiClean, our innovative new cleaning technelogy that will furiher enhance complance
and broaden our reach in ultrasound

These achievements reflect a business that 15 not only performing strongly today but alse investing in the
capabibuies, products, and markeis that will sustain our growth in the years ahead

Financial targets

In last year s repont we reaffirmed our commument to the financral plan covering the three years to 30 June
2025 That plan set out three clear objectives

1) 1o dehver sales growth in the range of 10% to 15% per annum as an annual average over the three years,

1) to achieve 1n each year an EBITDA margin(*} (excluding share-based payment charges and exceptional
iems) of at least 25%, and

1) to increase profit before tax (excluding sharc-based payment charges and exceptional items) year-on-year
independently of the other two targets

1 am pleased to report that we have mct, and 1n many respects excecded these objectives

Revenue has grown from £31 1m in FY2022 1o £46 5m in FY2025, representing a compound annual growth
rate of 14% and an average three-year annual growth rate fully within our 10~15% target range

Adjusted EBI DA margin(*) has improved year-on-year, reaching 27 8% in FY2025 consistently above the
25% threshold

Profit before tax (excluding share-based paymenis and exceptional items) has increased in each of the three
years

(*) Numbers are stated after exceptionals, original plan did not anticipate exceptionals
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Tristel ple

Strategic Report for the Year Ended 30 June 2025 (continued)

Revenue Annual Av 3y Adjusted Ipfl:d;e mt
Financial year . revenue erage 5 year EBITDA profit helore tax
(£m) revenuc growth A {excluding SBP
growth margin %
charge)

Ended 30,06 22 3110 03% N 24 0% No
Ended 30,06 23 3600 16% . 24 9% Yes
Ended 30 06 24 4190 16% 10% 26 0% Yes
Ended 30 06 25 46 50 1% 9% 27 8% Yes

This performance reflects both disciplined executton and the resilience of our high-margin business model It
provides a strong financial foundation as we set out our nest set of financial 1argets beyond June 2025

The Board and 1 are pleased to communicate our financral targets for the next planning cycle These targets
reflect both the resihence of our business model and our confidence in Tristel’s long-term growth prospects
They are designed to balance disciplined financial performance with continued investment in our people,
products, and marhets

Qur financial targets are as follows
« Revenue Growth Dehvering double-digit growth annually, across the period FY25-FY30
« EBITDA Margin Mamtamung an adyusted EBITDA margin(*) of at least 25% every year

« Dividend Policy Continuing a progressive year-on-year growth in dividends underpinned by robust cash
generation

These commitments provide a clear framework for value creation and underscore our ambition to sustan
Tnstel’s trajectory of profitable, cash-generative growth over the medium term

(*) Numbers are stated after exceptionals original plan did not anticipate exceptionals

Page 7



Docusign Envelope ID 0779DB72-1592-4F BF-BE6F-E9BDS532AF56

Tristel ple

Strategic Report for the Year Ended 30 June 2025 (continued)

Our marketplace and technology

Our business 15 entirely dedicated to preventing the spread of microbes from one person or object to another
This 15 cnucal as the cross-contamination of microbes 15 responsible for infections in healthcare, leading to
tllness, death and imposing a heavy burden on both individuals and society We fulfil this mission by
developing products based on chlonine dioxide, a powerful disinfectant that we have uniquely formulated

Hosmtals, wherc nfection risks are the highest, are where our solutions have the most impact Infection
prevention 15 a fundamental necessity for the safe and effective delivery of healthcare worldwide Over 98% of
our revenue comes from consumable products that perform essential non-discretionary functions in these
settings

Our strategy revolves around our proprietary chlonne dioide chemustry, apphed in two key areas Fusi we
focus on the high-level disinfection of medical devices under the Tristel brand, which accounted for 87% of our
continuing product revenues this year Second we address the disinfection of hospital surfaces through our
Cache brand representing 8% of revenues In this area, we distingwish between the sponicidal efficacy of our
chlonine diovide chemustry and the lower-level performance claims of most competing disinfectants Our aim 15
to lead the global market 1n this high-performance sporicidal segment the remaining 5% of revenue contam the
royalties receipts which showed progress in America in the year

Tristel stands out 1n two hey ways We are the only provider of chlorine diovide-based ligh-level disinfectanis
that are both validated and regulated for use with semi-critical medical devices Moreover, our disinfectants are
apphed manually, unhhke our serm-automated compeintors that rely on a process of manua) cteaning followed by
a machine that apphes UV-C hght or a hydrogen perovide must

This model creates significant value for hospitals By enabling fast, point-of-care instrument reprocessing our
solutions reduce downlime and increase workflow efficiency, removing the need for costly capital equipment
and the delays associated with centralised decontamination They also mimimise occupational health rnishs hinked
to open chemical soaks while providing hospitals with a vahdated, gmidehine-comphant process that withstands
regulatory audit

While surface disinfection 1s a umiversal need i hospitals with expenditures far exceeding those for medical
device decontamumnation 1t 15 the ability to kil bacterial spores that sets the top biocides apart Chlorime diovide,
as one of the few chemustries capable of this 15 a comerstone of our offering Compared to lower-level
disinfectants and commoditised wipes our Cache range delivers superior sponcidal efficacy m cnitical care
environments where infection rish 15 greatest

The manual application of our products mahkes them ideally suned for departments handling small,
heat-sensitive medical nstruments Whether 1t 1s nasendoscopes in ENT departments, laryngoscope blades in
emergency settings, cardiac echo probes for heart disease diagnosis, or ultrasound probes in women’s and men’s
health, Tnstel provides the simplest, fastest, and most cost-effective high-performance disinfection Qur 3T
digital platform further strengthens this proposition, enabling hospitals to achieve traceabihty and comphance
through digital documentation and auditability

Sustamabihity 15 another dimension of the value we bring Our chemsstry offers a practical alternative to
single-use devices and energy-intensive automated systems, supporiing healthcare providers in reducing waste
and resource consumption

For these reasoms, in the markets where we have established ourselves, we hold substantial marhet share

Climicians view Tnslel as a trusted partner that dehvers better patient safety, greater effictency stronger
comphance, and measurable economic value
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Tristel plc

Strategic Report for the Year Ended 30 June 2025 (continued)

Financial and Operational Review

We segmeni our busmess to reflect our corporate strategy and geographical spread We have developed
disuncily different brands for the two product categories Tristel for medical device disinfection and Cache for
sporicidal surface disifection Our strategic intention 15 to develop the Tristel and Cache brands and product
portfolios with a sigmficant degree of independcnce from each other, but both anchored upon our chlorine
danide technalogy platform and using the same sales teams i all countries

Of the £4 6m revenue growth achieved, £3 &m was driven by higher sales velumes and £0 8m by price
increases [ he average price uphift of 2% s sigmificantly lower than in prior years (FY2024 11%. FY2023 5%),
refiecting the substanual adjusiments already made This sifi demonstrates the resihence of underlying
demand with growth now being driven predominantly by increased adoption and marhet penetration rather than
pricing actions

Tristel medrcal device sales grew by 11%, reaching £40 4m Resnforcing our ability to continuaily grow on our
market leadership position

During the year, the revenue spht across these product calcgories was

Revenue Revenue o
£m Brands 2024-25 % of total 2023.24 % of total
Medical device
decontamination in Tnistel 40 40 87% 36 40 87%
hospitals
Environmental surface Cache 370 8% 340 2%
disinfection 1n hospitals
Other - non-core Various 240 5% 210 5%
Group 46 50 100% 41 90 100%
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Tristel ple

Strategic Report for the Year Ended 30 June 2025 (continued)

Revenue by channel
We sell our products directly to end-users in those markets in which we have established a subsidiary, and
through distnibutors in markets where we have no corporate presence During the year, the revenue spht by sales

channel was

£m 2024-25 2023.24 YERTOMYEAr oy inge
change

Hospital medical devuee
decontaminahion
UK 17 80 16 20 I 60 10%
Austrahia 330 340 0 10) (3%)
Germany 610 550 060 2%
Western Europe 790 740 050 %
Other ROW 530 390 140 36%
Tristel Global 4040 3640 400 11%
Hospital environmental surface
disinfection
UK 280 240 040 17%
Australia 010 010 Nil Nil
Germany 010 010 Nl Nil
Western Europe 030 020 010 50%
Other ROW 040 0 60 {020) (33%)
Cache Global 370 340 030 9%
Other revenues — various brands 240 210 030 14%
Group 46 50 41 90 460 11%

Revenue By Geography

The Group’s strategy 1s to expand geographically from 1ts leadership position in 1ts home UK market by

gantng market share with its differentiated offering and market leading technology In the year FY25 good
progress was made with this expansion with sales to domestic UK customers representing 37% of (otal sales
(FY24 39%) .

2020-21 2021-22 2022-23 2023-24 2024-25
Revenue sphit %
UK * 37% 35% 35% 39% 37%
Overseas 63% 65% 65% 61% 63%
Annual revenue growth %
United Kingdom 0% 3% 12% 31% 6%
Overseas 3% 2% 18% 9% 13%
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Strategic Report for the Year Ended 30 June 2025 (continued)

*Sales made to intermational distnbutors are included within overscas in the above table to align weth the locatton of the end customer As
these sales ongiate withim the UK subsidiary, for segmental reporting purposes they are included within the UK

We have 19 subsidharies selling directly into the hospital marketplace n the United Kingdom, Beigium, the
Wetherlands Ausina, France, ltaly, Germany, Swizerland, Poland, Hong Kong, China, Malaysia, UAE,
Singapore, Australia, and New Zealand, India, Spam and United States We have subsidiaries 1n Japan and
Ireland which are not yet active in terms of seling We closed our Russian subsidhary early in FY22

United Kingdom

The UK remains a core marhet for Instel, where we sell directly 1o both NHS and private healthcare providers
The majonity of our sales are channelled through NHS Supply Chain, which acts as a natignal procurement hub
and provides the logistical backbone for product distribution across the country

In FY2025, our UK business grew by 6% year-on-ycar, compared with exceptional growth of 32% in FY2024
The prior year's performance was significantly influenced by the agreement of a six-year contract with NHS
Supply Chain which included a one-off price wncrease FY25 sales exclude any benefit from this enceptional
uplift, and represents steady, underlying growth across all product lines

Qur commercial approach goes beyond product supply we work closely with chinicians to advance the chinical
agenda and mfluence both local and national gwdehnes, ensunng that best practice wn infecnion prevention s
embedded 1n patient care Our long-standing relationships with infection prevention leaders within hospitais also
create valuable opporiumnies to cross-sell our full portfolie, from medical device decomamumnation through 10
surface disinfection This integrated approach strengthens our posiion as a partner of choice for infection
control across the NHS and the wider UK healthcare system

Etirope

Europe is a cornerstone of our international busimess, where we operate directly in all the major markets Spain
became our most recent direct subsidiary during the vear, following the successful transtion from our former
distnbutor We have established a capable local team and early customer response has been highly encouraging,
with strong uptake across our portfehio and meamingful opportumities to cross-sell our full range of infection
prevention solutions

In [taly, growth continues to be robust. supported by our close collaboration with clinicians 10 shape the chimcal
agenda A notable example 1s the ongoing study at the University Hospital of Pisa. which 1s assessing the nish of
watrogemic transmussion of HPV durning gynaecolagical ultrasound diagnostic procedures — an inutiative that
underscores the importance of hugh-level disinfection and rewnforces [ nistei’s leadership in this field

[n Germany, we are building further momentum following the positive revisions to the Commission for Hospital
Hygteneg and Infection Prevention (KRINKO) gmdehnes, which formally endorsed chlonne dionide wipes for
high-level disinfection  This regulatory shift has provided valuable validaton of our technology and
strengthened our competitive positicn

We recognise that local competitors are attempting to capitalise on the market presence we have created — as
evidenced most recently in France While we view these dynamics as an ongoing rish, we are better prepared
than ever to defend and espand our posuion, supported by strong climical evidence, customer trust, and the
proven efficacy of our proprietary chemistry

North America

In FY25 we established a meamingful commercial presence in the world s largest healthcare market Revenue
from royalty income grew to £108k (FY2024 £74L), driven by the rollout of Trstel ULT through our parinet,
Parker Laboratories To date, we have engaged with around 200 health systems, and adoption 1s steadily
butlding as Parker leverages us nationwide sales force and distribution network
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Strategic Report for the Year Ended 30 June 2025 (continued)

A major milestone was FDA clearance and US launch of Tristel OPH, our high-level disinfectant for ophthalmic
instruments OPH addresses a long-standing unmet need, offering a rapid, safe point-of-care alternative to
outdated and hazardous open-tray methods With 16 milhion ophthalmic procedures annually in North America,
early customer interest has been strong, including from leading eve institutes

We view North Amenica as a substantial long-term growth dnver for the Group Wuh regulatory approvals
secured, two FDA-cleared products in the portfolio, and a growing pipehine of hospital engagements, we are
confident that the region will mahe a meamingful contribution to Group revenues over the coming years

ROV

Tnstel has a well-established presence across the Rest of World We operate directly in a number of key
nternatronal markets, including Australia, New Zealand Hong Kong, Singapore, Malaysia. and, most recently,
Inda In a further 46 countnes, our products are sold through nanonal distnbutors

FY25 dehivered another strong performance across these markets The Middle East region was a standout, with
revenues nearly doubling year-on-year to represent 4% of Group sales Singapore also delivered impressive
growth reflecung both strang execution by our local subsidary and nsing demand for ugh-level disinfection
solutions 1n Asia Our direct entry into India marks a sigmificant milestone, providing us with closer access to
one of the world s largest and fastest-growing healthcare markets

We connnue to invest in regulatory approvals local evidence generation, and trainng to support long-term

growth across both subsidary and distributor markets Looking ahead, we are actively exploring new
opportumiies in strategically important regions such as Japan and selected Laun American countries
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Tristel plc

Strategic Report for the Year Ended 30 June 2025 (continued)

Our Strategic Assets
We consider the assets that enable the Group to achieve uts strategic goals to be

Qur chiorine dioxide chenustry
There are three critically important elements that account for the umque positioning of our chlorine diovide

chemistry
The proprictary formulation,

Our focus over two decades on exploring the potential for chlorine dioxide tn the decontamination of medical
instruments [here 15 another applicatien for chlorne diowide chemistry which all other businesses have
concentrated upon which 1s water treatment From the inception of our business i the 1990°s we looked in a
different direction — towards medical device disinfection — a directton which others have not followed, and this
has given us the pioneer’s advantage,

The length of time that we have enjoyed this pioneer position has allowed us to collate a significant body of
knowledge including published scientific data. the tesimony of almost two decades of safe use, a significant
global footprint of regulatory approvals and a library of proven compatbility with hundreds of medical
instruments, all of which would 1ake a new entrant significant time and cost 1o maich

Intellectual property protection
On 3¢ June 2025, we held 158 patents granted in 32 countries providing legal protection for our products

In uts broadest sense, our intellectual property relates to

Patents, trademarhs and registered designs,
* The sctentific validation of our chemistry and our products that have entered the public domain, via a number
of peer-reviewed and published papers

+ The certification by medical device manufacturers that our chemistry 1s compatible with their products We
enjoy official compatibility with the instrumentation of 72 medical device manufacturer, with respect to 2 161 of
their individual models

Our people possess an unrivalled body of knowledge relaung both 1o infecion prevention and to chlorme
drovide and they are a key asset for the future of our business Thewr domain knowledge relates to the
manufacture of chlornine diovide-based products and their development The Company’s R&D investment
focusses exclusively on our proprietary technology, searching for improvements n microbial efficacy,
reductions in hasards, and greater efficiency 1 manufacture In parallel, we invest 1n the creation of packaging
and delivery forms that enhance and simplhify the delivery of the chemastry and the user experience

Outlook

Looking ahead, Tristel enters its next phase of growth from a position of strength Qur strategy 15 to sustain
double-digit growth and deliver long-term value by extending our leadership in point-of-care medical device
disinfection and sporicidal surface disinfection With regulatory milestones achieved, strong cash generation,
and expanding global reach, we are well posiioned 10 capitahise on the opportumities ahead while navigating an
evolving global trade environment

Growth wall be dniven by five clear prionties geographical expansion into North Amernica, while lifing
performance across exisiing direct markets, broademng our chimeal imfluence 1o embed fgh-level disinfection
as the siandard of care eapanding our product portfolio with innovations such as VisiClean, scaling and
monetising our 37T digital platform to generate recurnng revenues, and sharpening our surface disinfection
strategy around high-value, efficacy-driven hospital environments
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Strategic Report for the Year Ended 30 June 2025 (continued)

These inihatives underpinned by our differentiated chlorine diovide platform and a highly capable global team
provide the framework for disciphined execution By continuing to mvest i our most attractive growth
opportunilies and leveraging our strong financral foundation we are confident in Tnstel’s ability to expand its
global footprint strengthen market leadership, and creale sustanable sharcholder value We look forward to
2026 and beyond with significant confidence in the prospects for Tristel and s market leading products

Mafluw Sassont,

M Sassone
Chief Executive Officer
1071072025
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Strategic Report for the Year Ended 30 June 2025 (continued)

Financial review of the business

Sales

Sales for the year to 30 June 2025 increased by 11% to £46 Sm (2024 16% 10 £41 9m) Sales in the United
Kingdom increased by 6% to £17 3m (2024 31% to £16 4m) and overseas by 5% to £29 2m (2024 9% to
£25 5m) The APAC region sales grew by 7% 1o £7 9m (2024 unchanged at £7 4m), Europe by 15% to £16 8m
(2024 9% to £14 6m) and the global distnibutar netwaork sales grew by 26% to £4 4m (2024 30% to £3 Sm) Of
the total sales increase of £4 6m £3 8m can be attnbuted to growth in the volume of product sold, £0 8m to
price increases  Volume mncreases come from nternational ewpansion, such as new distnbutor markets,
increased roll out of product within existing customer sites and the acquisition of new customers All of these
applied during the year

Share-based payments

[he non-cash IFRS2 charge (share-based payment charge) for the year was £0 4m (2024 £1 1m) £0 Im (2024
£0 3m) of the charge relates to the Esecutive Management LTIP scheme approved during the vear the
remaming £0 3m {2024 £0 8m) relates to the Company's All StafT share option scheme Details of the schemes
can be found 1n note 28

Admimistrative expenses

Total adnimistrative expenses increased by 9% during the year A large portion of 15 due 1¢ the Group average
headcount having nsen from 238 t0 265 StafT costs {excluding share-based payments) wncreased from £15 2m to
£16 8m, an increase of £1 6m, or 10% due o the increased numbers

At year end our employees were distnibuted around the globe as follows 163 in the United Kingdom (2024
163), 53 in Europe (2024 49), and 51 in the Amernicas, Asia and Pacific regions (2024 48) Almost all
manufacturing takes placc i the United Kingdom together with central corporate functions such as quality
assurance regulatory affairs, product development and research

Earmings before interest, tax, depreciation and amortisation (EBITDA)

Adjusied EBITDA (before share-based payments and exceptional items) ncreased by 20% in the year to
£13 0m (2024 £108m) EBITDA increased by 15% for the year 10 £11 3m (2024 £9 8m) The calculation of
adjusted EBITDA and EBII DA s detailed in note 30

Profit before tax

Adyusted profit before tax (before share-based payments and exceptional tems) was £10 Im (2024 £8 2m) an
increase of 24% Statutory profit before tax increased by 19% to £8 4m from £7 Im  Adjusted pre-tan profit
margin was 22% (2024 20%) Statulory pre-tax profit margin was 18% (2024 17%)

Earmngs and dividends
The Company’s pohicy 15 lo continue a year-on-year progressive growth in dividends underpianed by robust
cash generation When declaring dividends, the Board considers the Group’s cash resources and the adequacy of
its distributable reserves

The conditrons that the Board applies to special dividends are that cash reserves should exceed, after payment of
the dividend, the minimum operanonal and investment needs of the business and that the special dividend can
be made from available distributable reserves U'he Board beiieves this approach provides a flesible mechanism
for managing the mawntenance and cxpansion of the Group’s asset base whilst providing a reasonable return to
sharcholders

Over the last three years, the Group's EPS and dividends were
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Strategic Report for the Year Ended 30 June 2025 (continued)

yoarended 30 (pencoknote  dmiaemg P dnidend SRR ot gmidend Q00T
June 27) {pence) (pence) (pence) (pence) cover ratto
2025 1715 568 852 Nil 14 20 I 21 umes
2024 1534 524 §28 Nl 13 52 1 13 ttmes
2023 10 67 262 7 88 Nu 10 50 102 umes

The relationship between ordinary dividends and adjusted EPS can aiso be expressed as a cover ratio Dividend
announcements approvals and payments are fypically expecied to follow a set schedule

Dividend Status and date announced Approval ;:-‘:)’p':::tn::;
Ordinary mtenim  Declared February 'he Board - February Apnl

Ordinary final Recommended October AGM by sharcholders - December  December

Special Declared July The Board - May August

Cash flow

During the year net cash flow from operating activities was £10 lm The components of the movement are
e
Profit before 1ax 8416 7,082 1,334
Share-based payment expense 37 1,089 (718)
Depreciation and amortisation 2 800 2,706 94
Imparrment charges and loss on disposal of

goodwili 67 67 i
:ﬁgﬂ:ﬁ?l) on disposal of plant property and 24 ®) 32
Loss on disposal of intangible assets 43 - 43
Finance mcome (278) (318} 40
Working capial movements 3Ly 115 (425)
Taxation (964) 153 {(L1N7
Provision movement 147 - 147
Net cash flow from operating activities 10,316 10,886 (760)
E\acs:p“cg’::;ralcd from operatons excluding 12,638 10,733 1,905
Cash outflow from operations of exceptionals (1,358) - (1,358)
Income Tax (964) 153 (1,17
Net cash flow from operating activitics 10,316 10,886 (570)

The key contributors to the year-on-year cash-flow movement were the increased revenues enjoyed by the
Group with profit also enhanced by an mcreased gross margin Dunng the year tan payments ncreased on
previous years followng a reduction in the benefit received from the UK patent box The effective tax rate of
the Group has increased as a consequence
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Strategic Report for the Year Ended 30 June 2025 (continued)

Review of Statement of Financral Position
Property plant and equipment During the year assels under construction (rom the prior year were completed
with machinery and toohng installed the group's production capabilities have been greatly enhanced

Short term investments The increased Bank of England (BOE) nterest rate has incentivised prompt cash
collection across the group which are subsequently invested on short term deals At year end £4 200k was
mmvested for pertods greater than 3 months

Trade Recervables Increased sales revenues for the period have led 1o an increased trade receivables balance at
year end This s monitored closely by the credit control team to ensure recovery
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Strategic Report for the Year Ended 30 June 2025 (continued)

The group's key financial and other performance indicators during the year werc as follows

Financial KPls Measurement

Change n the current year
revenue compared with the
Tolal revenue growth previous year

Non-UK revenue as a [ he rano of non-UK
percentage of total revenue revenue io total revenue

The ratio of gross profit to
Gross profit margm revenue

The ratio of gross profit

{excluding the costs of

direct production as
Adjusted gross profit detailed in note 30) to
margin {note 27) revenue

The year-on-year increase

n profit before tax,

adyusted for share-based
Adjusted pre-tax profit payments and exceptional
growth {note 27) items

The ratio of pre-tax profit,

adyusted for share-based
Adjusted PBT margin (notepayments and exceptional
27 items, to revenue

Why 18 this important? Unit
To meet the stralegic objective of
delivering long-term sustainable
growth i EPS consistent revenue
growth musi be achieved Yo
Within the UK revenue growth

rates are slowing as a result of hugh
marhket penetraion To achteve
consistent overall revenue growth

sales from overseas will need to
become a mgher percentage of

total revenue %
Gross margin 15 a primary

indicator of business performance

and market competitiveness A
movement n gross margin

generally reflects a change in the
product mis, market pricing or

both Y%
Gross margin 15 a primary

indicator of business performance

and market compctitiveness A
movement In gross margin

generally reflects a change 1n the
product mix market pricing, or

both %
The Group's primary financial

objective 15 to deliver sustamnable
long-term growth in the value ol

our shareholders' investment 1n the
Group The pnmary driver of this

will be sustainable profits growth %

A movemen! in PBT margin

mdicates changes in profitabiiity %
Adjusted EPS and adjusted EPS

growth are widely used measures

Profit after tax, adjusted for of Company performance

share-based payments and

exceptional items, divided

by the weighted average
Adjusted earnings per number of shares in 1ssue
share (EPS) (note 27) duning the peried

The ratio of EBIT to the
sum of total assets less
Return on capital employedcurrent habilities

Adjusted EPS forms the basis of

the Group's current dividend

policy and adjusted EPS growth

will translate directly into dividend
growth Pence
Return on capital employed

{ROCE) 1s a good baseline

measure of a company's

performance 1t 1s especially useful
when comparing simtlar types of
businesses %
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Strategic Report for the Year Ended 30 June 2025 (continued)

Non-financial KPI's

In addition to financial KPIs, the Board measures and momtors various non-financial KPIs including the
maintenance of the Group’s Quality Management System (QMS) and its certification required for the design,
manufacture and sale of medical devices The Group 15 regularly audued by us Noufied Body The Notfied
Body tests the Group’s QMS and assesses the conformity of medical devices placed on the market Dunng the
year the Group underwent five audis of the Quahty Management System (QMS) and four deskiop reviews of
device technical files, three were completed successfully and one 1s sull ongomg

The Board are regularly updated on employee turnover, gender split and pay gap, age staustics and company
tenure Operational performance and customer satisfaction are assessed by purchasing compliance and delivery
OTIF (On-Time-In-Full) percentages and customer complaints are monntored and target above 98%
effectiveness which 1s measured as complete orders delivered free from defect During the financial year the
monthly figure at no point dipped below 98%

The ESG report on page 33 outlines further KP1s that the business have introduced n the current financtal year
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Strategic Report for the Year Ended 30 June 2025 (continued)

Going concern

The Group's business activitics, together with the factors hikely to affect its future development, performance
and position are set out in the strategic report, ctuding 1ts cash Nlows and hiqudny positon  The strategic
report also further describes the Group s objectives policies and processes for financial nsk management,
including credit and hiquidity nsk cash flow nisk and exchange rate nsk The financial statements are prepared
on the going concem basis which the directors believe to be appropriate for the following reasons

The directors have prepared cash flow forecasts for the period 10 31 December 2026 in order to assess going
concern The forecasts take account of potential and reahstic changes in traching performance, and also mclude
severe yel plausible downside scenartos These scenaros include modelling reductions i revenue and margins
and increasing costs and constdening the consequent cash outflow that could result A reverse stress test was also
conducted The directors have also considered the current economic environment, and 10 particular, recent
movements in foreign exchange rates, nsing energy costs and wnflation in these scenarios The forecasts indicate
that tahing accoun! of severe yet plausible downside scenarios, the Group and Company are able to operate
within the level of existing cash and short-term investment resources, which at 30 September 20235 were £2 7m
short-term investments and £11 Im cash for the group

The key business rishs are considered, documented, and acted upon by the senior management team and Board
of Directors regularly T'he key areas considered are set out below

Principal risks and uncertanties

Operations nsk

The Group’s ability to continue to manufacture and supply 1ts products in a mely manner 15 a prerequisite to
maintaining 1ts sales growth rate, gross margin, and profitability This area of rish 1s kept under constant review,
including identifying multiple routes of supply for key materials and services related to the producuon of the
Group's products As a chemical manufacturer health & safety rish assessments are of sigmificamt high priority
and are undertahen 1n all relevant areas of the business A disaster recovery and business conunuity plan 15 1n
place and updated regularly The plan sets oui the steps required to swifily relocate people, systems and
production to ensure continuity of supply

Regulatory and legal approval risk
The ability to continuc to marhet the Group’s products 1s directly linked to the Group’s abilny 10 achieve and
mawntarn regulatory and legal approvals tn those countries where the Group has a presence

The challenges wn mamtaining  worldwide legal and regulatory comphance in respect of financial,
environmental, qualily and health and safety requirements are significant The Esecutive Board members,
supported by semor managers and specialist advisors take responsibility for mamtaing legal compliance
Through a nsk management process, the imphcations of new regulations and legislation are assessed and the
necessary changes and mitigation are wnplemented
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Strategic Report for the Year Ended 30 June 2025 (continued)

Impact from the risks related 1o a global pandemic

The possibility of another global pandemic cannot be discounted and could represent a simidar disruption to the
business caused by COVID-19 The key nsh 15 that medical device sales fall as a consequence of out-patient
chmc closure or curtailment, so that hospital resources can focus entirely upon the consequences of the
Pandemic

Other risks associated with a pandemic assocrated with a variation to normal sales activity, include

* Supply chain nattonal lockdowns and andustry closures could slow the inward supply of product components
and raw matenals to the Group’s manufacturing facilities This nisk can be mutigated by holding adequate
inventory of both components and finished goods

* Health and safety 1f an infection outbreak were 10 occur amongst the Group’s personnel the business could be
negalively impacted through the absence of ey staff The business operates a bachfill plan in case hey
personnel are absent for an extended period of ttme - stipulating how all essential functions can continue

*IT the increased level of home working ncreases the rish of data loss or business interruption due 1o possible
tnsecure network connections The Group’s communications and information technology mfrastructures ensure
they arc able to support remote working user awareness of cyber-attacks 15 constantly monttored and device
management ncluding anti-virus and firewall protection 15 enhanced The frequency and adequacy of data
bachup praciices s set at a level that reduces nsh, and cloud-based technology 15 1n place 1o facilinate seamless
remote working

External Risks

The Group's performance 1s also subject to external macroeconomic conditions and changes in factors such as
inflanion or public spending The current inflationary environment has resulied in the Group increasing prices
where absolutely necessary, and absorbing costs as far as feasible

Cash-flow risks
Group cash balances and expecied cash flow are monitored on a daily basis 10 ensure the Group has sufficient
available funds to meet its needs

Exchange-rate risks

Group exposure 10 exchange rate risk includes the measurement of overscas operations at the relevant exchange
rate and changes in trade payables and recervables as a result of exchange rate movements Dady exchange rate
movements are monitored and any losses or gamns incurred are tahen to the income statemeni and reported in the
Group's wtemnal management wmformation Before agreeing any overseas transactions, constderation is given to
utthsing financial instruments such ss hedging and forward purchase contracts, none of which were n place at
the year end
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Section 172(1) statement

The Directors consider that they have appropnately discharged their responsibilinies i promoting the sueccess of
the Company for the benefit of s shareholders In addiion, and as stipulated under section 172 of the
Compames Act 2006, the Board has applied meaningful consideration to the Company’s other staheholders’
requirements 1n its decision making

The Board recogrises that a director of a company must act i the way they consider, in good fanth would be
most likely to promote the success of the company for the benefit of us members as a whole, and in doing so
have regard (amongst other matters) to

* the likely consequences of any decision 1n the long term,

» the interests of the company's employees

« the need to foster the company's business

+ relationships with suppliers, customers and others,

* the impact of the company's operations on the community and the environment,

« the desirability of the company maintaiming a reputation for high standards of business conduct, and

» the need to act fairly as between members of the company

Details of stakeholders, primary methods of engagement and the reasons why the Board considers engagement
to be important are detailed below

Engagement with employees

The Group’s primary asset 15 its workforce and so the safety, mouvaton reward, reteniton and happiness of
staff 1s of the utmost concern to the Board 1n its decision making The Board receives regular feedback from
Management on employec matters, collated via one-to-one meetings and discussions, by operating an  open
door’ policy between management and staff and through feedback and engagement activittes Employee
mattcrs are considered a agh priority discussion pownt at Board meenngs

Duning the year the board reviewed the results of an annual employes engagement survey and carefully
considered the feedback received The board has taken specific actions to address ey themes identified, these
include enhancing internal communication channels and introducing new well being and long service itiatives
The Board remains committed to fostering a positive workplace culture and will continue to engage with
employees to ensure their views inform decision-making

Engagement with local community and environment

During the year the Board implemented, reviewed, and considered a range of Environmental, Soctal and
Governance (ESG) measures to ensure the Group operates in a responsible ethical, and inclusive manner A key
focus was on enhancing the Group's posiive societal impact whtle wdentifying, mimmising, and mitigating any
environmenial harm associated with 1ts operations Specific actions included the review of carbon emissions
data, assessment of waste management practices and evaluation of sustamabiiity imtiatives These steps reflect
the Board’s conttnued commitment to environmental stewardship and ongoing improvement across the
organisation
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Engagement with suppliers, customers and other relationships
Suppliers

T'he necd to foster and mamtain positive relationships with external supphers 1s vital to ensure the quality of the
Group s product and the smooth eperation of the business All suppliers need to meet key criterion to be imally
approved and are then monitored for quality, delivery performance, cthical and financtal requirements, with
those dentified as crical having to undergo regular audit Regular contact with all supplicrs takes place at all
levels of the business and the Board receives frequent feedback from Management, where any supplier
conecerns or 1ssues are shared and discussed By maimntaining close, coflaborative relationships with suppliers,
thewr requirements can be shared with the Board and given due consideratien in us decision making

Customers

Customer satisfaction 1s essential o the success of the business Working with transparency and openness means
that long-term customer relationships can be fostered and customer wants and needs can be understood This
feedback informs all business decisions and prioriies Trust with customers s built by acting with integrity,
honesty and promoting effective communication The Group’s sustainability strategy 15 important for those
customers who seek to wdentify and mimmise the environmental impact of their supply chain [he Group's
praduct development strategy seehs to find salutions (o s customers’ needs Regular meetings are held between
all customers and the Group’s sales teams to ensure that the Group’s products are being used appropriately and
to allow a feedback loop, from which improvemenis 1o products and services 1s estabhished

Local community and the environment

Sigmificant Board tme and focus 1s given to Environmental, Social and Governance (ESG) matters, ensuring
that the Group 1s operating in an ethical thoughtful and iaclusive manner The Boards objective 1s that the
Group's soctelal impact 1s a positive one, and that any harm that s activities cause to the environment are
understood and that steps are 1ahen to numimise and eliminate these

All staheholders

The Board understands the need to act responsibly, to ensure comphiance with Government regulations and (o
apply equal consideration to both sharcholders and stakeholders Furthermore n understands that good
governance ncludes mamtaiming a clear effective, meamingful relattonship with all relevant stakeholders,
mcluding s customers and colleagues, it s suppliers and the communities and environments 1n which
operatecs 1n considering 1its stahehelders the Board takes both a current and long term view, 1o ensure that the
Company’s strategic goals continue to be achievable without disregarding the necds and wants of any of us
stakeholders

The Strategic Report which incorporates the Chairman’s Statement, Chief’ Executive’s Report and Financial
Rewview, was approved by the Board and signed on us behalf by

Mafluw Sassounr

M Sassone
Chief Executive Officer
10/10/2025
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Director Brographies
Bruno Holthof, Independent Non-Executive Charr, appointed 2019

(Chair of Nemination Committee and Member of Remuneration Commuittec)

Bruno 15 Visiting Professor of Health Innovanien at the Umiversity of Onford and Invesiment Pariner of the EQT
Life Scicnces Health Economics Fund

Beiween 2015 and 2022, Bruno was the Chief Executive Officer (CEQ) of Onford University Hosprials Before
OUH he was CEOQ of the Antwerp Hospital Network from January 2004 unul September 2015 Before
becoming a CEO, he was a pariner at McKinsey & Company During this period, he served a wide range of
healthcare clients in Europe and the Umted States and gained significant espertise in the areas of strategy
orgamsation and operations Bruno 1s also member of the Board of Financiére de Tubize, reference shareholder
of UCB, a global liopharma company and independent non-executive chair of the Board of Copus a human
resources service company He holds an MBA from the Harvard Business School and an MD/PhD from the
University of Leuven

Brunc brings the following shalls 1o the Board

+ An m-depth knowledge of healthcare systemns in differem marhets

+ Operational understanding of healthcare services

* Strategic orgamsational and operational change tn large organisations
* More than 10 years of Board expenience in pubhcly listed companics

Matt Sassone, Chief Executive, appointed September 2024 (Member of Nomination Committee)

Matt joined I'nstel as CEQ in September 2024, succeeding founder Paul Swinney With over 23 years in the
medical industry he began his career at Quintles in 1996 and later held various leadership roles at Smiths
Medzcal, ArjoHuntleigh and Maquet As CEO of AIM histed LIDCO Ple from 2015 to 2020 he led a successful
turnaround, resulting in 1ts acquisiion by Masimo Inc Before joiming Tristel Matt served as Masimo's SVP of
Marketing and head of Perioperative Product Sales in the USA

Matt brings the folowing shills to Tristel’s Board

« Growth-onented leadership

+ Global experience and US market expansion

* Track record of leading the development and launch of new products, digital platforms and innovative business
models

* A champion of team engagement and brninging people together to drive success

Anna Wasyl, Chief Financial Officer, appointed September 2025

Anna jomed Tnstel as Chief Financial Officer (CFO) in September 2025, succeeding Elizabeth Divon, bringing
over 20 years of expertence 1n multinational and technology-driven sectors, including medical devices, robotics,
and industrial automation Anna began her career at ABB, holding finance roles across muluiple junisdictions,
including as CFO of ABB Robotics Busmess in China More recently, Anna was CFO and Chiel Commercial
Partnerships & Operations Officer at CMR Surgical, a UK surgical roboucs scale-up, where she led a major
turnaround and fundraising projects

Anna brings the following skills to the Tristel board

» Operational, strategic and financial expertise with an enterprise-wide perspective
* Irack record in driving business performance and commercial strategy

» Experience in strengthening governance and internal controls

= Leadership of cross-functional and internatienal teams
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Tom Jenkins, Senior Independent Non-Executive Director, appointed 2017 (Member of Remuncration
Audit and Nomunation Commitiees)

Tom qualified as a chartered accountant with Arthur Anderson in 1998 and over 20 years’ esperience
supporting ambitious growing businesses He worked 1n corporate finance at Dresdner Kleinworl Benson and
Bear Stearns before moving into broking, where for siv years he was a Board member and head of equity capital
markets at finnCap In 2015 he joined BGF to sct up their quoted investment team which he headed up 1o the
end 0f 2022 He 15 now head of mvestor relaiions at SigmaRoc Plc

Tom brings the following shills to the Tristel Board .

* Audit, transaction, advisory and investment experience

» An understanding of the challenges of growing a small, entreprencunal business, having done this twice as a
Director of a Brohing firm and having advised over 150 small companies

» Wide ranging capital markets expenience including being a condnt for managing shareholders interests for
small companies and then as an instituttonal investor in quoted companies

Isabel Napper, Sentor Independent Non-Executive Director, appointed 2020 (Charr of Remuneration
Commitiee and Member of Audit and Nomimatien Commuttees)

Tsabel Napper qualified as a lawyer in 1984 and was a partner at major law firm, Mills & Reeve Ple, specialising
in intellectual property law She has advised a vaniety of global businesses on their IP related commercial 1ssues
particularly in the healthcare and technology sectors 1sabel s first non-executive role was in 20135 and since then
she has continued to work with high growth businesses both private and public She 15 currently alse a
non-executive director at SDI Group Plc, Keystone Law Group Plc and Skillcast Plc Isabel brings the following
skalls to Tnistel’s Board

= In depth experience of AIM remuneration comnuttees and 1ssues relating (0 executive incenhives

« Understanding and knowledge of the legal concerns surrounding innovauve high growth tech businesses
» Abihity to assimilate commercial 1ssues and distil down to what matters

+ A people person keen to encourage diversity of opportunuty for all employees

Caroline Stephens Independent Non-Executne Director, appointed 2021 (Chair of Audit Commiiiee and
member of Remuneration and Nominatton Committees)

Caroline Stephens served as a senior execuiive at Johnson & Johnson, the world’s largest healthcare company,
for over 25 years

With global, regional & local UK responsibiliies her hey assignments over the years included Marketing
Director on the UK Board, leading the digital transformation of the EMEA consumer sector and representing
J&J on the Exec Commuttees of top adveruiser associations Subsequent to J&)J, Caroline has becn a digital &
brand advisor to a mux of international orgamsations, and joined Churchull China PLC as Non-Executive
Dhrector in 2023

Caraline brings the following shills to Tnistel's Board

» Extensive blue-chip marketing, strategy & commercial cvpertise

« Deep understanding & n depth experience of an end to end digital agenda

« A pedigree of growing healthcare businesses & brands internationally )
+ High energy and passion for collaborative people partnering
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Directors’ Remuneration Report

Introduction

The Remuneration Commuttee 15 chaired by 1sabel Napper (Senior Independent Non-Executive Director) and
also compnises Bruno Helthof (Independent Non-Executive Chair), Tom Jenkins (Independent Non-Esecutive
Director) and Caroline Stephens (Independent Non-Executive Director)

Commuttec responsibihties
T'he Remuneration Committee deternnines the remuneration and benefiss of the Executive Directors

The Committee meets at least once a year and 15 responsible for

» Determining the Group's remuneration policy,

* Reviewing the performance of the Executive Directors

+ Agreeing Executive Directors' remuneration structures and quantum including bonus awards and share
awards and

« Determining the basis of Executive Director service agreements hawing due regard 1o the mterests of the
sharcholders

The Remuneration Commitice met three times m the year to 30 June 2025 to discuss and consider a new Long
Term Incentive Plan (LTIP), a revised bonus scheme for esecutive ditectors, share options for semwor
management and board salartes for the forthcoming financial year

The 1erms of reference of the Commitee arc available on the Company’s website at
hitps /finvestors instel comAmvestor-hub/

Remuneration Policy

This report sets out the Group s remuneration policy for the Directors and explains how this policy was applied
duning the financial year to 30 June 2025

Remuneration of Executive Directors

The remuneration policy has been designed to ensure that Executive Directors receive appropriate incentive and
reward given their performance responsiility and experience In assessing this the Commiliee aims to ensure
that the policy not only aligns the interests of the Executive Directors with those of shareholders but also relates
1o the future strategy of the business Ihe Commuttee also considers those other factors which 1t deems
necessary, including relevant legal and regulatory requiremems the Company's business mode! and strategy and
its culture

No director or senior manager 15 involved in any decisions as to their own remuneration outcome
The policy therefore seeks 1o

1 Constder an individual's experience and the nature and complesity of their work to set a compeutive base
salary which attracts and retains individuals of the highest quality

1 Align base salary to the median level for comparable AIM companics,

i Link remuncration pachages to the Group’s long-term performance through bonus schemes and share option
plans,

v Set performance measures which are easy to measure and clear,

v Set an appropriate balance between fived and vanable pay and

vt Provide post-reurement benefits through payment into private pension arrangements and/or salary
supplements

Executive Directors’ remunecation pachages are considered annually by the Remuneration Commuttee n
accordance with the remuneration policy and include several elements
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Buse Salary

In reviewing the base salary the Commuitee takes account of the profitability and strategy of the Group and the
individual s contribution Consideration 1s also given to the need to retain and motivate individuals To assist in
this the Commutiee looks at external salary surveys and undertakes 15 own research

Annual performance mcentive

Executive Directors performance 1s also reviewed by the Commuttee to ensure that there 15 a strong link
between performance and reward Esecutive Directors are ehigible to receive, at the Commuttee’s discretion, an
annual bonus capped at 100% of base salary This bonus 15 based upon corporate performance targets which the
Commuttee believes align with the long-term nterests of sharcholders Stretching and transparent performance
targets are put in place with a view to mahing a clear link to the valuc drivers of the business The Executive
Durectors’ bonus scheme pays out 1f pre-tax profit exceeds the Group’s budget, in accordance with the
pre-agreed scale

Pensions and other benefits

The Group does not operate a pension scheme for Executive Directors [ndividuals receive contributions of up to
15 per cent of salary to thewr private pension arrangements andfor where pension contributions are not
appropnale, a salary supplement Other berefits provided are a car allowance, hfe assurance and privaie medical
Insurance

Share awards

Executive Directors may at the discretton of the Remuneration Commutiee, be granted share option awards
Durning 2025 the Commattee considered the need for a new long term incentive plan to replace the fixed term
2020 plan The Commttee was advised by independemt remuneration consultants on the provisions of the plan
in accordance with best market practice The Commitiee also consulted with major shareholders prior to the plan
being put to sharcholder vote at the 2024 AGM [ he main terms of the new L [P put in place in December 2024
are set out on the Company s website at tnistelgroup com/invest/agm/ n the 2024 section

Remuneration of Non-Executive Directors

The remuneration of the Non-Executive Directors 1s determined by the Board based on a review of current
practices in comparable companies The Non-Executive Directors do not receive any pension paymenis and do
not participate in any incentive or share option schemes

Wider employee considerations

Although 1t 1s not the Commuttee’s responsibility 1o set the remuneration arrangements across the Group, 1t 1s
Lept informed of these In many instances, 1t 18 possible for members of staff to qualify for a bonus which
largely follows the same structure and applies the same performance targets as for Executive Directors

The Board's view 1s that Executive Dhrectors, management and stafT should be targeted with achieving the
same strategic goals and should benefit accordingly In additton, the Group encourages share ownership
amongst all stafT Executive Management has discretion, subject to the Commutiee’s approval to award share
options up to a maximum value of 100 per cent of salary

Shareholder engagement

The Commitiee seeks and takes into consideration the views of shareholders on remuneration on an ongoing
basis and they are invited to mahe contact dircctly with the Chairman of the Remuneration Commuttee 1sabel
Napper

Remuneration Committee advice
In undertaking its responsibilities the Comnuittee secks independent external advice as necessary

Remuneration Committee Meetings and Attendance
Please see the 1able in the Corporate Governance Report in this document for attendance by the members of the
Remuneration Commutiee
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Remuneration Report

On behalf of the Board | am pleased to present our Remuneraton Repont for 2025 While not a statutory
requirement, the Group has produced this statement, to be read in comunction with the Report of the
Remuneration Commuttee 1o comply with AIM rule 19 and also meet the requirements of the QCA Governance
Code
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Directors’ shareholdings

The interests of the Directors in the shares of the Company at 30 June 2025 and 30 June 2024 were

30 June 2025 30 .June 2024

Ordinary 1p shares Ordinary 1p shares
Executne
Matt Sassone 3 500 -
Elizabeth Divon 155,000 200 000
Non-Executive
Tom Jenkins 8,000 8 000
[sabel Napper 2,000 2000
Caroline Stephens 1971 1,97}

The marhet price of the Company's shares at 30 June 2025 was 410 Op The range duning the year was 260p to
510p (Source London Stock Exchange)

This report has been authonsed by the Board and 1s signed on s behalf by

(sabiel Magprr

1 Napper
Remuneration Committee Chaur
10 October 2025
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ESG Report

This Environmental, Social and Governance (ESG) report outhines our strategy, objectives and roadmap for
building a more sustainable and responsible business We ahgn with global sustainabiity frameworks and
continue 10 evolve our approach 1n response (o stakheholder expectations across our value chain We recogmse
the importance of sirong supplier and customer relauonships in driving shared ESG progress

At the heart of our vision 15 a commitment 1o avoiding harm, creating stakeholder value, and contributing
positively to socicty Our core business, manufacturing and distributing infection prevention products, plays a
vital role i reducing hospital-acquired infections (HAls), which place a significant burden on global healthcare
syslems We belicve no patient should face avoidable nshs in chmcal settings, and our work helps protect
people and preserve essential resources

We understand that mearungful impact requires ambitious goals backed by decisive action While our products
and operations have both positive and negative impacts, our ESG strategy 15 designed to amplify the benefits
and mimmise the harms particularly in the face of chmate change and environmental degradation

Our Sustamabilny Team drives this agenda, embedding ESG wto daily operations, ensunng regulatory

comphliance, and fostering a culture of responsibility across the Tristel Group The Sustamability Officer plays a
key role n staheholder engagement nternal traning, and aligming efforts across the business
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Chief Executive Officer's Introduction

1 am dehghted 10 share Tristel s Environmenial Secial and Governance (ESG) report which highlights the
many ways our people have demonstrated theirr commitment to bwlding a more sustainable and responsible
business over the past 12 months We conuinue 1o collaborate across our industry to help shape a more
sustainable future for generations to come

Our goal 1s to be a fully transparent company, committed 1o equalily, diversity and inclusion fair and decent
worh achieving net zero, and supporting a just transition io a circular economy

Our annual ESG report 1s central to this commument [t enables us to track progress, validate our approach and
adapt where needed Through continuous improvement we reflect, learn, and plan forward with a clear
sustainability timehne

This year, we made meamngful progress across several hey.areas Our science-based targets were officially
validated by the Science Based Targets tmuatve (SBT1) rewnforcing aur commitment to credible, measurable
climate action

At Tristel, we recognise the entrcal importance of STEM (Science, Technology Engincering, and Mathematics)
roles in driving innovanon and sustainability We are commitied to fostenng a diverse and inclusive workforee
with a particular focus on increasing female representation in these pivotal areas Within the overall UK women
account for only 29% of roles within STEM disciphines We are proud that nearly half of our STEM work force
are women (44%]), an achicvement that reflects our ongoing efforts to promote gender equily m technical and
scientfic roles

By empowenng women 1n S FEM, we not only enhance our tcam's creativity and problem-solving capabilities
but also contribute to a more equnlable and forward-thinking industry Our dedication to gender diversity n
STEM 1s a cornersione of our Environmental Social, and Governance (ESG) strategy, reflecting our belief that
drverse perspectives are essenuial for achieving sustainable growth, innovation and excellence

We were honoured to receive an MSCI AAA ESG rating, a recognition that reflects the strength of our
governance, environmental stewardship, and social responsibiity  [his external validation reinforces our belief
that doing business responsibly 1s not only the right thing re do, but also essential for long-term success

In parallel, we’ve strengthened our focus on learning and development, ensuring our people are equipped with
the shalls and knowledge to contnibute meamingfully to our ESG goals

As we look to the future, we recognise that sustamability is not a destination but a journey, one that requires
collaboration innovation, and accountabihty We are investing in smarter systems, empowenng our people and
working closely with our pariners to embed ESG mo all aspects of our business

Together, we are buillding a resilient, responsible and future-ready orgamisation, one that delivers long-term
value for all stakeholders

Maflw Sassone

M Sassone
- Chief Executive Officer

10/10/2025
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About this report
This report outlines our sustamabilsty strategy and ESG performance for the year ended 30 June 2025 with
comparisons to previous years It covers the Tristel Group and its subsidiaries, unless noted otherwise, and will
be pubhshed annually

We aim to meet staheholder expectations communicate our progress transparenily and cnsure our goals are
both reahsuc and impactiul Where we reference future plans using terms ke we plan’ or we intend”, these
reflect our current outlooh, though subject 1o change in a2 dynamic covironment

We remain committed to setting clear goals, engaging strong leadership, collaborating with hhke-minded
partners and reporting with integnity

Ahgning with international best practices

United Nations Global Compact Ten Principles

We are committed to aligning with the Ten Principles of the United Nations Global Compact, ensuring our
operations uphold fundamental responsibihtics 1n human nights, labour, environment, and anti-corruption By
embedding these principles into our strategres and culture, we aim to act with integrity and bwld long-term
vajue for people and the planet

Unitted Nations Global Campact Sustatnable Des elopment Goals (SDGs)

* SDG 3 Good Health and Well-Bemng - Our products promote global health, and we prioritise employee
well-being

«SDG 4 Quality Education - We invest in employee training and professional development

*» SDG 5 Gender Equality - We are an equal opporfumity employer, with strong female representation in
leadership

*» SDG 8 Decent Work and Economic Growth - Our growth strategy supports meaningful employment and
workforce well-being

« SDG 9 Industry, Innovation, and Infrastructure - [nnovation drnives our R&D efforts, supporied by
strategic investment

* SDG 12 Responsible Consumption and Production - We track and reduce resource use and waste and
promoie sustainable sourcing

= SDG 13 Chmate Action - We recognise the urgency of climate change and are commtied to acuon

» SDG 17 Partnerships for the Goals - We collaborate across seciors to advance the SDGs globally

Science-Based Target imtiatives (SB1s)

The Science Based Targets imtiative (SBT1), a collaboration between CDP, the United Nations Global Compact
World Resources Institute (WRI1) and WWF drives ambitious chimate action 1n the private sector by enabling
compames 1o set emissions reduchon targels grounded in chmate science.
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in May 2025 Tnstel achieved a sigmiicant milestone our near-term and net-zero targets were vahdated and
approved by the SBT1 This mdependent verification confirms that our chmate goals align with the 15°C
pathway and global net-zero ambitions

Qur approved targets are

* Near-term target "Qur company commits to reduce Scope | and Scope 2 GHG emissions 42% by 2030
[FY31] from a 2021 [FY22] base year, and to measure and reduce 1ts Scope 3 emissions”

= Net-zero target “Our company commits to reach nel-zero by 2045 [FY46] As part of this 1t commuts 1o
reduce Scope 1, 2 and 3 emussions 90% by 2045 |FY46] from a 2021 [FY22] base year "

These targets reflect our commitment to science-based chmate action and position us to contribute meamingfully
to a low-carbon sustanable future

Qur ESG Strategy
We recognise that integrating ESG into our core business 1s essential to meeting staheholder ¢xpectations and
supporting our customers in reducing their environmental 1mpact

To guide our efforts we've developed a comprehensive ESG Sirategy and roadmap, outhning both near- and
long-term actions Key current and future imtiatives nclude

Carbon daa collection

Product Carbon Footprint (PCF} programme

Chiimate Transiion Action Plan (CTAP)

Net-zero roadmap with near- and long-term targets

Chmate-refated nishs and opportunities assessment

Suppher engagement

We also align with theQuated Companies Alhance (QCA} Corporate Governance Code, which further supports
our ESG commitmenis Additonal details are avarlable in our Chairman s Corporate Governance Report

Our matcnality assessmeni (FY23) helped to define our ESG business goals and align them with our three
strategic pullars We continue to engage with a broad range of staheholders including customers employees,
suppliers, investors regulators and authorities 1o ensure our priorities remain relevant and impactful

By combining staheholder insights with strategic analysis we wdentfied seven priority topics for our ESG
strategy These are orgamised under three strategic pillars

Pillar ! Pushing the boundaries of product innovation
¢ lnnovation,
o Waste management and a circular economy
Pillar 2 Protecting the health of our planet
o Carbon emussions
o0 Waste managcment
Pillar 3 Empowering our people to thrive
0 Health, safery and wellbeing
o Equalny, diversity and inciusion
o Fair and decent work

Our ESG strategy 1s anchored by a umfying vision that brings together our prionty topics under three
nterconnected strategic pllars This vision reflects our ambition and provides a clear framework for achion
Each pillar 1s supported by defined goals and key performance indicators (KPIs) enabling us to track progress
and drive conitnuous improvement

The table below outhines our ESG wision, sirategic pillars, objectives and prionty topics—each of which 1s
further detailed in the Environmental, Social, and Governance sechions of this report
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Our ESG Strategy - Doing the Right Thing, the Right Way

At the core of our mussion lies the pursuit of creating a beiter and more sustainable
business, avoiding harm benefinng stakeholders and contributing to society

By harnessing our umgue chemistry and mnovative technologies we aimm 10 achieve our
ESG goals while culivating a dynamic, inclusive, and respectful workplace

Operahing in the mfection prevention space remforces our commitment o doing the night
thing and through our steadfast focus on ESG, we ensure we do 1t the night way

Vision

Pillar 1 Pushing the

Strategic pillars boundares of product Pillar 2 Protecting the health Pillar 3 Empewening our

four planet eople o thrive
novation ofourp peop
We understand our
responsibility in responding
Creating safe effectiv chmate change and
resling ¢ o g We foster a healthy, inclusive
products 1s core to our achieving net zero We will workplace where everyone
Strategic business We’re commitied to consider carbon emissions in can I:OW be themsch?es and
objectives developing sustainable all the decisions we make, grow,

help drive greater diversity in

solutions and reducing waste our operations and
B Wasle across pe our sector

through thoughtful design  value chain, to safeguard the
environment and communities
we operale 1n

Health, safety and well-being
Innovation
Priority topics Carbon emissions Equality, diversity and

covered Waste management and Waste management inclusion

circular economy
Fair and decent work

Delivering the ESG strateg)y
Embedding accountability and ownership

Our ESG and Sustainability strategies are embedded at the highest level of the orgamisauon, led by semor
management, and overseen by the Board This ensures ahgnment with our values and integration across all
business areas

I'ne Board plays a sigmficani role 1 shaping our £8G journey with sustamnabilny matiers regularly reviewed
and approved as part of strategic discussions Key decisions made this year include

Decision | Advancing our ESG strategy with clear commitments, goals and KPls
Decision 2 Exploring ESG accreditauons and frameworhs to strengthen our profile
Decision 3 Enhancing ESG disclosures in our Annual Report and on our website

While we do not currently have a dedicated ESG Board commitiee, the Board continues 10 assess the need for
one as our strategy evolves

Environment

The Urgency for Action Global trends such as population growth, rising consumption and public health
challenges, are placing increasing pressure on natural resources and creating comples risks for businesses The
window for meaningful environmental action 1s narrowing I’s time o move beyond commitments and deliver
measurable progress
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Pillar 1 Pushing the boundaries of product innovation
Sustainable Product Innovation

We're committed to reducing the environmental impact of our products across their lifecycle—from design to
disposal By using recycled matenals, improving energy eflictency, and enhancing recyclability, we am to
support the circular economy Qur efforts focus on two key areas under the Pushing the Boundaries of Product
Innovation pillar

Innovation
Waste management within a circular economy

A Innovation

We integrate sustainabihty mto product development to exceed regulatory standards and customer espectations
in healthcare Our goal 15 1o lead innovation while supporting the circular economy and reducing our carbon
footprint one product at a ime To guide our Group-wide efforts we’ve set a clear comnutment goal and
KPis

ESG T'opic Innovation
We will strengthen R&D to design and pachage our products using circular

Commitment economy principles while ensuring product safety and affordabilny

Ta design a large proportion of our products and pachaging using circular economy

Goal principles for the benefit of the environment and society

Target EIEBBI?IE CAPEX projects dedicated to  Number of employees involved in R&D
(% of total CAPEX) tashs or projects

KPI Fy24 20% 21

KPIFY25 19% 23

Sustainable Product Development — FY25 Highlights

In FY25 we advanced our commitment to sustamable solutions through

Exploring low-carbon wipe substratesin collaboration with speciahist manufacturers ensuring suitability for
our target markets and chinical applications

Completing a third-party verified Product Carbon Footprint (PCF)for our pnmary product, The Trio
Wipes System

Preferential Selection of Sustainable Raw Materials m R&D

New product developments will include a review of raw materials with better environmental profiles

* A new section has been added to reports to document sustainability considerations

Sustainable Suppher Selection

* Priontise raw matenal suppliers offering more sustainable options (e g bio-based feedstocks local sourcing)
and wuth ESG goals ahgned to curs
Staff Learning and Development
* Encourage participation in ESG-related traiming events, and conferences

« Introduced a imesheet category to log hours spent on ESG learning

Promoting Women in STEM

* Measure and report the percentage of women in STEM roles across the company, now included in Dhversity,
Equalty, and Inclusion KPIs

~

B Waste management within a aircular economy

We arc commitied to transittoning toward a circular economy by keeping matenials 1n use longer and reducing
waste This approach helps address climate change, pollution, and biodiversity loss To support this, we re
increasing the use of recyclable pachaging While progress has been made, we recognise the need to do more
Backed by a clear commutment, goal, and KPIs, we’re dnving meamingful change
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ESG Topic Waste Management with a Circular Economy
We will reduce waste gencrated by our products and develop recyclable or reusable

Commitment pachaging for our products

Goal To pachage all products using reusable or readily recyclable matenal
Amount of packaging waste Amount of sold packaging
created by Core Product waste created by Core Product Number of design projects
Data Formats manufactured with  Formats that 1s readily that aim to improve the
recycled matenals (inc PIR  recyclable (global sales sustatnability of a product
malerials) pachaging)
KPIFY 24 Data gathening project T7%* |
KP1 FY25 Data gathering project 79% 2

*Note FY24 figure has been restated for products that are readily recyclable due to enhancement m the
methodology of data analysis, not 1o product changes FHowever, DEFRA'S RAM methodology still requires a
Sfull adoprion and application to further improve data, which we predict to change future reporting figures and
mayt result i further restatements

Sustainable Product Development — FY25 Highlights

Reducing Raw Material Waste (Lab)

* Promote careful samphng practices to minimise chemical waste in lab actuivities

Reducing Physical Material Waste (Lab)

« Reduce rehance on single-use matenals wherever feasible

Improving Recychng of Lab and Production Consumables

- Investigate on-site recycling options for items such as pipettes, tps, sample pots, wipes, and gloves
Looking Ahead 1o FY26

We will continue 10 embed sustamability into product design and development by

= Enhancing data collection processes to improve accuracy and insight

= Priormising recycled content and recyclable matenals and compiling data to assess and trach product
recyclability

PILLAR 2 Protecting the health of our planet

Nature loss and conservation efforts present both risks and opportunities for our business We are commutied to
transparent nature-related disclosures aligned with global sustainability standards and stakeholder expeciations
We aim to achieve net zero emissions across scopes 1, 2, and 3 by 2045, supporting the NHS suppklier target, the
UK’s net-zero strategy, and the Paris Agreement goal to limit global warming to 1 5°C

Our * Protecting the health of our planet * pillar comprises of the following prionity topics

* Carbon emisstons
» Waste management

A Carbon emussions
FY25 saw significantly enhanced quality, depth, and scopc of our carbon data These improvements have
established a more stable and reliable foundation for future emissions reporting

We are now able to pubhish FY24 data figures below FY25 Scope | and 2 data for the UK can be found i our
SECR report, but full FY235 group-wide enmissions will be released once relevant data 1s compiled and assessed
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Greenhouse Gas Emissions FY24 FY23 FY22 (baseline)
Scope 1

Natural Gas 92 123 123
Company Vehicles 154 224 152
Refrigerants 34 340 365
Scope 2

Market-based emissions 144 120* 120*
Location-based emissions 121 120 132
Scope 3

Category 1 Purchased goods and services 3651 4 004 3409
Category 2 Capital goods 396 349 2
Category 3 Fuel- and energy-related activities 81 99 959
Category 4 and 9 Transportation and distribution

(combined upstream and downstream) 427 97 419
Category 5 Waste generated 1n operations 11 18 16
Category 6 Business travel and hotel stays 446 96 105
E::eg:rg;km; Employee  commuting  and 419 01 13
Category 8 Leased assets (upstream) 0 0 0
Category 11 Use of sold products I

Category 12 End-of-hfe treatment of sold products 115 63 41
Total Scope 1 (1CO2e) 561 687 641
Total Scope 2 (tCO2e) 144 120 132
Total Scope 3 (tCO2e) 5,547 5117 4,291
Total Scope 1, 2 and 3 (tCO2e) 6,252 5,924 5,064
Average employee headcount(!) 238 212 199
i:r;:‘;:; Intensity  Ratio  (total  1CO2e Pere 2 27 9% 25 4
Group Turnover (foi) 19 360 3}
Enussions Intensuty Ratio (total 1CO2e per {m) 149 8 1646 1628
Notes

(I)Averuge Employee Headcount for FY22 and FY23 restated to reflect accurate headcount figures thus
emissions miensity ratio recalculated
* In the absence of market-based emissions factors, locanon-based factors were used for FY22 and FY23

Following the successful approval and validation of our Science Based Targets iniiative (SBI') commntments,
we have restated the following Carbon Emisstons KPI to reflect these targets This alignment cnsures our
€IMiSSI0NS reporting 1s consistent with our long-term decarbonisation roadmap and reinforces our commitment to
achteving Net Zero in line with internationally recognised standards
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ESG Topic Carbon Emissions KPIs

We will create a clear roadmap to achieve net zero emissions by 2045

* Near-term target "Our company commits 1o reduce Scope 1 and Scope 2 GHG emissions
42% by 2030 [FY31]| from a 2021 [FY22] base yvear and 1o measure and reduce 115 Scope 3
emissions

* Net-zero target Qur company commuts to reach net-zero by 2045 As part of this, it
commiis to reduce Scope 1, 2 and 3 emissions 90% by 2045 from a 2021 [I'Y22] base year "

Commitment

T'o reduce emisstons by 42% for scopes | & 2 To reduce emissions for scopes |, 2

Goal (market-based) by 2030 (market-based) & 3 by 90% by 2045
Scope 2 (market and
Data (Stcé)gge!) emmissions location-based) Scope 3 emissions (tCO2e)

emmssions (1C0O2¢)

Increase (market)

Reduction (location) Increase

KPI FY24 dataReduction

Note The above table and all carbon emissions targets have been restated to align with our SBT1 approved
near-term and long-term net-zero targets We have internal annual reduction goals

We have not yet seen an improvement due to reductton imihatives from our baseline year as we have focused
upon a data cellection programme We will now be able to shift focus to developing a Chmate Transition Action
Plan and see tangible results from our inibatives

Environmental Impact Focus Areas

« Office Renewable Energy Use Our offices use electricity, natural gas, and propane We are actively
transioning to cerufied renewable energy sources and have already made this shift in severaf locattons UK
sites on renewable tanffs (REGOs/RGGOs), global rollout planned where possible

» SBT: Vahdanon Our net-zero targets are validated by the Science Based Targets imtiative

* Product Footprint The Trio System’s carbon footprint was assessed and twrd-party venified, more products (o
follow

* Refrigerants Traching and exploring low-emission alternatives

« Flect Fransiion Shifung company vehicles to hybrid/electric models

= Solar [nsiallations Adding solar paneis to feasible sites

* Logistics Partnering with providers offering carbon-neutral transport and distnibution

» Business ['ravel Improving data and existing policies to track and reduce emisstons and encourage electric

+ Suppher Engagement Working with top 25 suppliers (60% of spend) to reduce Scope 3 emissions and pursue
SB T vahdation

B Waste Management

Plastic pollunon and hazardous chemical waste are escalating global concerns Qur stakeholders recogmse the
urgency, waste management ranked fifth overall and third among external stakeholders in ESG priontics
Maintatming high waste management standards and complying with regulations like the Wastie (England and
Wales) Regulations 201115 essential  T'o address this, we’ve set the following commument and goal

ESG Topic Waste Management
We will stream all waste from our facihties and process it in the most environmentally

Commitment friendly manner

To improve waste stream management and 'mplement waste reporting with an aim to

Goal reducing waste sent to landfill

Data A B C D c r G
KPI FY24 1% 15% 33% 16% 3% 24% 6%
KPI FY25 0% 24% 29% 12% 1% 27% %
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Result Improved Improved Improved Worsened Improved [mproved Worsened

A % of Total Waste that 1s Hazardous - Landfill

B % of Total Waste that 1s Ilazardous - Recycling/Repurposing

C % of Total Waste that 1s Hazardous - Incinerated

D % of Total Waste that is Hazardous - Incinerated for Energy

E % of Total Waste that 15 Non-Hazardous - Landfill

F % of Total Waste that is Non-llazardous - Recycling/Repurposing
G % of Total Waste that 1s Non-lazardous - Incineration for Energy

Our goal 15 to increase our recychng and energy recovery rates while reducing our reliance on landfilling and
non-energy-generating incmeration From FY24 to FY25, we achieved improvements across hey performance
categories, by switching our harardous waste disposal collectors

Our recycled waste streams include cardboard, paper, and mined recyclables Hazardous waste some of which 1s
incinerated to gencrate renewable energy 1s managed 1in collaboration with our wasle contractors (0 enhance
processing and support emissions reduction

L%

As business growth may lead lo wcreased waste volumes we've introduced an inlensity metric 1o trach total
waste generation This allows us to monitor progress on landfill diversion and carbon reduction in relation to
company growth more effecuvely

We have seen an improvement from FY24 1o FY25 n both tonnes of waste and emissions miensity metrics

Waste Management - Intensity Metric FY25 FY24
Tonnes of waste/fm group turnover 483 in
Emussions (tCO2e} / £m group turnover 006 g8

We've seen year-over-year improvements in waste management intensity meirics, driven by business growth
that hasn’t been matched by a proportional increase in waste output Enhanced recychng immniatives have also
contnibuted to a reduction in our carbon emissions

This disclosure covers waste gencrated i on-site activities including procurement of materials, transit
packaging, production and manufactuning 1t does not include end-of-life for our producis

Socal

We re proud of the culture at Tristel, shaped by our core values No-nonsense, Considerate, and Energetic We
stive to create a worhplace where employees feel valued, empowered and supported through recognition,
training, and development opporiunities

We foster positive social impact through commumty engagement and ensure a safe, inclusive environment
where employees can thrive mentally and physically every day

We beheve that imvesting i our people 15 essential 10 business success Regular feedbach meetings and
structured development frameworks ensure meanmingful engagement between employees and managers

The 2025 Employee Engagement Survey has been issued afler year end The results will be reviewed and by
Sentor Management and the Board of Directors
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Pillar 3 Empowerning our people to thrive

+ Empowenng Our People 10 Thrive 15 a key pillar of our ESG strategy We're commuted 10 creatng a
supportive, nclusive workplace where employees can grow, be themselves and thnve This commument s
driven by our materially important social 1ssues

Health, safety, and wellbeng
* Equality, dwversity, and inclusion (EDI)
» Fair and decent work

A Health, Safety and Wellbeing

Safeguarding employee health and wellbeing 15 a core prionty Ranked as the top ESG concem by all
stakeholders this abgns with our industry’s ambitious standards and our mission to support public health
through quality products

We ensure safe working conditions through systematic traning risk-based procedures, and a dedicated health
and safety team Our approach includes both physical and mental wellbeing supported by a culture of trust,
flexubshty and purpose We promote work-life balance autonomy, and job satisfaction, factors that contribute o
low turnover and high engagement

We are commitied to maintaining a safe, supportive work environment and providing benefits that meet our
employees’ wellbeing needs The following goals and KPIs support this commitment

ESG topic. Health, Safety and Wellbeing KPIs

We will continue to provide our employees with a safe work environment and benefits which

Commitment ensure therr health and wellbeing needs are met

Monthly incident free Monthly acoident-free

Goal rate >05% rate >95% No major incidents No mgjor accidents
Data Monthly incident free  Monthly acaident-free Number of incidents Number of
rate rate accidents
>95% of working days >95% of worhing days
Target each month each month Zero Zero
KPI FY24 98% 99%
KPI FY25 99% 99% 0 0
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Note We mantam strict safety standards, with KPI targets set at 93% wmcident- and accident-free days per
month For muor wncidents—such as sigmificant ayury, major fire, or catastrophic equipment failure—our
target 15 zero To dare, we have recorded ne such major events

'he following KPI has been removed from the reporting table but will continue to be measured and monitored,
as 1t consistently remains at 100% and is unhikely to often change

KPl To mantain and increase the provision of healthcare services for our employees 100% of emplayecs in
the UK offered a non-contributory private health insurance scheme

We are proud to have already taken important steps to improve health and safety

For FY25 there has been a 10 5% reduction 1n overall OHS investigations (Accident, Incident and Near
Misses) at Tristel HQ (UK)

For FY25 Group KPIs {accident and incident) were 99% which exceeds the target set al 95% for incident and
accident-free days per month

As of 30 June 2025, there were 77 working days since the last lost ime aceident

No major incidents (major (ire/catastropbic raching collapse) or accidents (serious wjury/fatalny) occurred
during FY25

We are underiaking an internal project to update our subsidiaries’ health and safety programmes This includes
monutoring relevant legislauon, reviewing current safety measures and trawung certifications and wdentifying
actions and recommendations for improvement

Over the year we strived to improve employee wellbemg

Marked Mental Health Awareness Weeh, with the theme Community ’

Supported National No Smoking Day

Provided access to region-specific medical offerings globally

Enhanced employee welibeing support schemes

Recognised as a Menopause Friendly Employer, proudly displaying the badge across our company
Maintained a proactive, business-widc approach 1o managing nisks to people and property
Promotion of the Cycle to Work scheme

Continuauon of an EV Car Scheme

Employee Wellbeing We maintained 24/7 virtual GP access and a confidential mental health support app for all
UK employees, enhancing weilbemg from day one Financial wellbeing 18 supported through pension guidance
and access 1o {inancial advisors Additional benefits include bife wsurance, tncome protection, and private health
cover

Mental Health Awarcness Week was marked with the theme Commumity’ This year’s theme highlighted the
vital role that strong communities play in supporting good mental health A sense of connection, belonging, and
mutual support can make a big difference, and Tristel 15 proud to offer a wide range of resources to support our
own community We encouraged our employees to tahe a moment to connect reflect and reach out, whether 1’s
to a colleague, a service, or simply to onesclf We hosted drop-in sessions 10 access support and ask questions,
we showed sohdanity with a green nbbon, and we provided a demo of the Thrive Wellbeing Dhgnal App

National No Smohing Day highlighted the benefits of quiting smoking and supporting those ready to take the
nest step We provide access to NHS Better Health resources, free quit-smoking tools, and detmls of our
Employee Assistance Programme

Menopause Committed Badge sigmfies our organisation’s public commitment to fosterning a supportive and

inclusive workplace for individuals experiencing menopause It reflects our proactive stance in raising
awargness, promotng education, and implementing meaningful policies that address menopause-related
challenges
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Sewual Harassment Prevention To proactively meet new workplace obhgations around preventing sewual
harassment, we conducted an anonymous pulse survey among UK employees The survey aimed to assess risks
wlentify improvement areas, and gurde future actions All respondents confirmed completing recent awarencss
training, and the positive results reflect the strong, respectful culture we’ve built

B Equality, dnersity, and inclusien (EDI)

We aim to be the employer of choice in our indusiry by fostering an inclusive equuable, and diverse workplace
Guided by our Equal Opportunities Policy we ensure fair treatment in recruitment, promotion, and reward
based solely on ment

In our matenality assessment, EDI ranked as the fifth most important ESG topic, reflecting the value our people
place on a collaborative and inclusive culture As we grow, we remam commitied to strengthenmg EDI to attract
and retain top talent

With 265 global employees, we have ncar gender parity in global management roles (48% female 52% male)
Our employed reflects a healthy m of expericnce with a total global workforce of 49% female and 51% male
with age ranges of 16% under 30 years old, 60% between 30-50 years old, and 24% being over 50 years old
This includes a balance of new hires and long-serving employees contributing to both innovation and stabihty

The following goals and KPIs support this commitment

ESG Topic Equality, diversity, and inclusion KPls

We will ensure everyone feels welcomed, respected, valued and included regardiess of

t t
Commitmen gender, sex, race, shin colour, age, abihity, mobihty, ethmicity or religion

To mamtan an equal  To maintain an equal

Goal To maintain an equal representation of  representation of representation of
° females in management positions females in the remaining females in STEM
functional workforce  positions
0,
% of females on the % of females in 7 of females in the % of females in STEM
Data remaining work force
Board managenal positions positiens
positions
KPI FY24 38% 47% 53% Did not measure
KPI FY25 38% 48% 50% 44%
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The following KPls have been removed from the reporting table but will continue 1o be measured and
monitored, as they consistently remain at 100% or zero and are unlikely Lo ofien change

KPI Ta carry out an annual survey of all staff with diversity focused questions to track the number of
diversity- or harassment-oriented complaints We have received zere diversity and harassment complaints in
FY25

KPI ldenufy the potential to embed apprenticeshup schemes 100% of our current apprentices have remained
within the company for more than one year post recrutment

We are proud to have taken important steps to achieve a more inclusive organisation

50% of the Board positions were held by females for the majority of the year and have reverted to this figure
with Anna Wasyl's appointment in September

48% of all management roles are held by femalcs

No diversity-orientated complaints have been received

STEM (Science, Technology ECngineering, and Mathematics) drives innovation and sustaimability at Tristel
Within the STEM functrons at Tristel we are proud that 44% of the workforce 15 female Tnstel defines STEM
roles within our organization as functions relating to research and development product development and
validation, quality assurance regulatory affairs digital development infermation technology engineenng, and
production leadership Within our core nnovation functions of Research and Development and Product
Development we have a female role representation of 60% and 75% respectively

Preparing for Retirement We suppont all UK siaff in planning for a secure future by offering complhimentary
financial planning advice and services to help them confidently navigate the transition into retirement

C Fair and decent work

Our people are central to our success, particularly in a specialised industry ke medical devices We focus on
attracting and retaining talent through strong onboarding, regular feedback, and ongoing development
opportumbies From day one, employees are supporied 1n aligning with objecuves and growing their careers,
regardless of role or location

We maintain a UK gender pay gap of just 2 76%, well below the nanonal average We have been officially
accredited as a UK Living Wage Employer, who ensures that everyone has the secure working hours they need
to thrive We have an 87% Employee Retention Rate across our global operations

Fair and decent work was ranked the second most important ESG 1ssue m our materiahty assessment, and a top
internal prionity We’ve set clear goals and KPIs to cnsure we continue to provide a supporiive nclusive, and
equiuable work environment

We will ensure everyone feels welcomed, respected, vatued and included regardless of gender

ommnut
¢ Mment sex, race, shin colour age, ability mobility ethnicity or religion

To provide more training and development
opportunities through implementing a Learning
Management System (LMS) available to all
members of staff within the Group

To achieve equal pay for all
Goal employees regardless of gender within
the UK

Number of completed traiming videos n the LMS

Data % gender pay gap per employce
KPIFY24 328% 44
KPIFY25 276% 46
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The following KPIs have been removed from the reporting table but will continue 10 be measured and
momtored as they consistently remain at 100% and are unhkely to often change

KPl To mantamn the number of employees earming above the Real Living Wage and receiving Real Living
Hours in the UK 100% of employees recerved the Real Living Wage in the UK 100% of employees received
Real Leaving Hours in the UK

KPi To mantain entitlement to family-related leave regardless of gender or role within the Group 100% of
employces recerved family-related leave entitlernent

KPl To provide devclopment opportunities 10 all members of staff wihin the Group 100% of worhers
participated n career development reviews 1n FY25 A Performance Management System 15 accessible to 100%
of global staff

Tramning and Development
Employees completed 12,164 training videos within onc facet of our Learning Management System - an average
of 46 completed videos per employee

Fair and Decent Work
We are proud of the progress made 1n FY 235 to support faur and decent work

Achieved a mean gender pay gap of 2 76% in the UK

Officially accredited by the Real Living Wage Foundation in the UK

Implemented a mimmum wage policy exceeding the UK Living Wage in the UK

Maintained a global traiming platform for both role-specific and personal development

Enhanced the Performance Management review platform for all staff

Aligned with the Neonatal Care (Leave & Pay) Act 2023, offering additional support for employees with
newborns requinng estended care

Improved parental benefits to better support 100% of employees and their families

Governance
Strong governance builds trust, ensures accountability, and drives transparency At Tristel we go beyond
comphance prienusing excellence in products, innovation and customer satisfaction

Our governance framework starts at the top The Board oversees strategic direction performance and matenal
rishs, including ESG and sustainability  This structure supports ethical nformed decision-making and
reinforces our commitment to a safer, more sustamnable world

Our Chairman’s Corporate Governance Report 15 compliant wath the QCA Code [t 1s based on the principle that
compantes need to deliver growth (n long-term sharcholder value We adopt the following ten principles

Prnciple 1 Establish a purpose strategy and business model which creates long-term value for sharcholders

Principle 2 Promote a corporate culture that 1s based on ethical values and behaviours

Principle 3 Seek to understand and meet sharcholder needs and expectations

Principle 4 Tahe into account wider staheholder interests, including social and environmemal responsibihitics
and their implications for long-term success

Pnnciple 5 Embed effective nskh management, internal controls and assurance activities, considering both
opporiumities and threats throughout the organisation

Principle 6 Establish and mantain the Board as a will-funcuoming  balanced team led by the Chair

Principle 7 Maintain appropnate governance structures and ensure that, individually and collectively the
Directors have the necessary up-to-date shalls, capabilities and expenence
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Principle 8 Evaluate Board performance based on clear and relevant objectives, seeking continuous
improvement

Prnnciple 9 Estabbish a remunerauon policy which s supporuive of long-lerm value crcauon and the
company’s purpose strategy and culture

Principle 10 Communtcaic how the Company 1s governed and 1s performing by mantaining dialogue with
shareholders and other relevant stakeholders

Please refer to our Chairman’s Corporate Governance Report for further information

Planet Adapuing to Evolving ESG Regulations

In response to the global nsc in ESG-related legislation, we are actively aligning with emerging standards to
ensure transparency consistency, and accountabiity in our sustamnabiliy practices The EU leads with some of
the most advanced ESG regulations, aiming for chmate neutrality by 2050 The UK also maimtaing a dynamic
regulatory environment, with frameworks such as SECR, ESOS and SDR shaping corporate responstbilities

While ESG reporting was once largely voluntary, today’s regulatory landscape introduces greater compliance
obhgauons and nisks Despite these challenges, these regulations promote strong governance, environmenial
protection, human rights and sustainable ionovauon We remain committed to staying ahead through
conunuous monitoring and active engagement

Commitment to Transparency and Global Standards We are taking steps to align with the GRI framework and
will adopt IFRS §1 and S2 when applicable We also follow the NHS roadmap and global best practices shared
by our customers

Looking Ahead

Our goal 1s to be a fully transparent company, committed to diversity, equity and inclusion fair and decent
work, achieving net zero and supporting a just transition to a circular economy

Our annual ESG report 1s central to this commitment [t enables us to track progress, validate our approach, and
adapt where needed Through continuous improvement we reflect, learn, and plan forward with a clear
sustainability timeline

As we look to the future, we recogmse that sustainability 1s not a destination bul a journey, one that requires
collaboration, innovation, and accountability We are investing m smarter systems, empowering our people, and
working closely with our partners to embed ESG nto every aspect of our business

Together, we are bullding a resilient, responsible, and future-ready organisation, one that delivers long-term
value for all stakeholders

Matt Sassone

Chief Executive Officer Mafluw Sassone

10/0022025

Note 1

SECR Reporting

As part of our comphance with the UK government's 2019 Streamlined Energy and Carbon Reporting (SECR)
regulations, we disclose our UK-based energy use and assoctated emusstons This report ncludes our

methodology and energy efficiency actions Please note that the figures differ from previous disclosures, as they
reflect only UK operations, in hine with current SECR requirements for unquoted companies

Page 47



Docusign Envelope ID 0779DB72-15924FBF-BEGF-E9BD5532AF56

Tristel ple

SECR 1able
(liJI\—Ba:.ed GHG Emwnsion and Energy use FY25 FY24

ate for period
Scope | emissions (CO2e) 151 141
Scope 2 emissions {tCO2e¢)(market based) 36 123*
Scope 2 emusstons (1CO2¢)(location-based) 98 83
Scope 3 enussions (tCO2e) 37 60
Total gross emussions (tCO2e) 224 324*
Energy consumption ncluded in  the above
calculanons (kWh) 1,132,572 1,051.002
Group Turnover (£m) 46 5 419
Energy consumption intensity ratto (UK MWh/ £m

b 24 4 251

group lurnover)
Emisstons intensity ratio (SECR tCO2e/ £ group 48 77+
umover}
Methodology GHG Protocol Corporate Standard
(2004)
Notes

Numbers have been rounded from the previous disclosure
FY24 (re-presented) and FY25 have now included market-based emissions factors in addition to location-based

Intensity Meirics have been converied from kIVI/Em to MWh/Efm
All enussions are market-based unless otherwise stated
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SECR Methodology

In accordance with the UK govermment’s 2019 SECR regulations, introduced under 11s net Ze10 commitment, we
disclose our UK-based cnergy consumption assocrated emussions, methodology and energy efficiency actions
tahen during the year as requrred for large unquoted companics

Tnstel ple, as the parent company meetung SECR thresholds, reports group-level energy use and emissions
However, in hne with regulatory requirements only UK-based data 1s included overseas subsidiaries are
excluded

Our reporting aligns with the Companies (Directars’ Report) and Limued Liability Partrerships (Energy and
Carbon Report) Regulations 2018 and follows the Greenhouse Gas Protacol Corporate Standard and UK
Government GHG Coaversion Factors (2021-2025)

The reported data includes

Electrienty and gas use 1in UK offices
Fuel use in company-owned, leased, and grey fleet personal vehicles

All energy actuivity data 1s UK-based, no global emission factors were used Where data was based on spend
estimates were made using relevant location-specific data

SECR Scope 1 includes

Fuel use from UK-based owned and leased vehicles (based on mileage)
Gas and propane consumption (based on usage data) Refrigerants are excluded at this ime

SECR Scope 2 includes
UK electricity use, reported using both market-based and location-based methods (based on usage data)
SECR Scope 3 includes
Grey flect fuel use (personal employce mieage based on mileage)
Fuel and cnergy-related activities (FERA), including weli-to-tank {WTT) and transmission & distribution

(T&D) emussions, using DEFRA 2024-2025 factors and market-based factors

Where data gaps ewsted, pro-rata extrapolation was used All energy use 1s converted to total AWh for
consistency
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Energy Efficiency Actions
In FY23, we recorded the following energy efficiency measures

Maintained a full year of REGQ-bachked renewable electricity tani{Ts al our primary manufacturing site

Swiiched addittonal UK sile to a renewable gas energy tanff bached RGGOs

Maintained EV charging points at three sites, including UK HQ

Promoted an EV Scheme for UK-based employees, encouraging grey fleet transition to electric vehicles, with
free on-site charging provided

Tramming and development of our Sustainability Officer to lead energy efficiency projects, improve data
accuracy, and drive ESG iniiatives

We prioritise CDP-reccommended carbon reduction mhatives, including

Policy and behavioural changes supplier/customer engagement, sustainable procurement, resource efficiency
and waste management

Energy efficiency 1n operations smart control systems

Fugitive emissions reduction refrigerant leakage prevention

Low-carbon energy use increasing renewable electniciry min

Sustainable transport business travel policy, teleworking flcet elecinfication

Waste and circularity product design, recycling, and matenal reuse

Note 2

ESG and Sustainamlity Data Collection Notes

ESG and Sustainability Data Statement

We are enhancing our ESG and sustamability data collection and reporting to provide stakeholders with
transparent, relevant, and high-quality information Our approach ahgns with the GHG Protocol’s five
principles Relevance Completeness, Consistency, Transparency, and Accuracy

Key Notes

« Business Changes No mergers or acquisitions impacted ESG data

Environmental Indicators — Accounting Practices

+ Scope 1 Direct emissions from

Natural gas and LPG/propane consumption
Fuel use at production sites and in company vehicles (calculated using fuel litres consumption, spend data, and

odometer readings)
Refrigerant emissions estimated using standardised values based on facility size

« Scope 2 Indirect emussions from elecincity consumption reported using the market-based method with
renewable and non-renewable tanffs from the grid and solar panel utihsation Location-based data has also been
included for comparison Electricity consumption 1s based on standardised hWh data

* Scope 3 Indirect emissions from 11 of the 15 GHG Protocol categones Excluded categories (10, 13, 14, 15)

are not relevant to 1 ristel’s operations There 1s a min of consumption and activity data. and where not available
spend based data was used
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Chawman's Corporate Governance Report
Introduction

I'he Directors attach great importance 1o mawmtaining high standards of corporate governance to help achieve the
Group’s goals This Corporate Governance Report is in comphance with the Quoted Companies Alliance
Corporate Governance Code {QCA Code) 2023 which was revised in 2023 and compnses 0 principles

The QCA Code cyplains that companies need to aspire to deliver growth n long-term shareholder value, having
regard to the interests of other stakeholders This requires an efficient effecuve and dynamic governance
framework and should be accompamed by poed commumcation m order to promote and retam confidence and
trust

As Chair of the Board of Directors, corporate governance 1s my responsibihty By following the QCA code, my
Board colleagues and [ seek to ensure that the Group operates efficiently and effectively and communicates well
1o promote confidence and trust in the Group’s Board and Management The Board aims to balance the interests
and expectations of the Group s many sharcholders and stakeholders by observing a transparent set of rules,
practices and processes | believe that by adhering to this clear set of guidelines which clanfy authority and
responsibiity requiring constant measurement and review the Group s best placed to manage nisk and achieve
a high level of performance, both of which are pre-requisites to the Group’s long-term success

The hey changes that have resulted from this review dunng the year ended 30 June 2025, are

» An update 10 this Corporate Governance Report

= Setung of personal objectives for Executive Management

» Further enhancement 1o Board reporting enabhing improved msight into business activities

« A review and update to the Executive Management succession plan

« Continued strengthening of our ESG strategy by refining targets and improving tracking for measurable
progress

We have considered how we apply each principle to the extent that the Board judges these to be appropnate for
our circumstances and below we provide an explanation of the approach taken in relation to each

Our objective 15 10 secure the long-term success of the Group by establishing a sustanable and profitable
operating model with an appropriate underlying cost base The Board believes that applying sensible corporate
governance practices can only help achieve our goals

We operate i the way the Board believes 1s most suited o the Group at uis current stage of development The
Group 1s led by an experienced board supported by a strong leadership team 1o enable 1t to focus on growing the
business to securc its long-term sustainable success whilst creating long-term value for shareholders and
stakeholders alike
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Good corporate governance 15 about ensuring that the board 1s set up to make robust decistons and manage rish

To do so requires having the necessary breadth of expertise and perspectuives around the board table and for each
voice to be appropriately heard [t 1s increasingly about ensuring that a healthy culture 1s m place which
combines a strong focus on performance and a shared sense of purpose  With the appointment of the new Chief
Exccutive Officer to the Board i September 2024 the Group believes 1 has in place a strang leadership team (o
enable 1t 10 focus on growing the bustness to secure 1ts long-term sustainable success whilst creaung long-term
value for sharcholders and stakeholders alike

We trust that the result of our efforts to date provide stakeholders with access to the information they need and
the confidence that the Board holds corporate governance compliance in the highest regard

We set out our comphiance with these Principles below This information can also be found on our website here
https //investors tristel com/investor-hub/

Principle I Establish a purpose, strategy and business model which creates long-term value for shareholders

The Group’s purpose 1s to build value for the ivestors and sharcholders through the manufacture of infection
prevention products lnstel’s principal activity 15 the manufacture and supply of products using s unique
proprietary chlorine dioude (ClO2) chemistry The Group 15 a market leader in manual decontamination of
medical devices, supplying hospitals under the Tristel brand and under the Cache brand provides products for
sponcidal surface disinfection, in a format which 15 a sustainable altemative to commonly used pre-wetted
plastic wipes

The Board’s objective 1s 10 secure long-term success by establishing a sustanable and profitable operating
model with an appropriate underlying cost base i order to create long-term value for shareholders and
stakeholders 2025/26 wll sce a focus on positive cash generation and building the sales pipeline with a more
diverse range of partners

The Board has set out 1ts purpose, business model and strategy n the Strategic Report of the Annual Report and
Financial Statements, giving further information in the Chairman’s Statement and the Financial Review about
how we performed agatnst our stated strategy The Strategic Report mcludes mformation on the principal rishs
and uncertainties faced by the Group and how we have acted to reduce our exposure to risk

The Board will continue to monitor Its progress against is stated strategy

The Board reviews and re-sets the Group’s strategic goals annually In July 2025 the primary goals were re-set
as

» Corporate
Manimuse the Group's value to all stakeholders

» Medical device decontamination (| ristel brand)
Through technological innovation to become the global leader in potnt of care decontamination of medical
devices

= Healthcare surface disinfection {Cache brand)

To demonstrate the spornicidal efficacy of our chlorine digvide chemustry and target departments wathin the
hospital where efficacy 15 most important, which represents 20-30% of the total global surface disinfection
market
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ESG

In accordance with the UK government’s 2019 SECR regulations, introduced under its net zero commument we
disclose our UK -based energy consumption associated emissions methodology, and energy efficiency actions
tahen during the year, as required for large unquoted compantes

Trstel ple, as the parent company, meets SECR thresholds, reports group-level energy use and emissions
However, in hine with regulatory requirements only UK-based data 15 included, overseas subsidiaries are
evcluded

Our reporting aligns with the Compantes (Directors’ Report) and Limited Liabiliy Partnerships (Energy and
Carbon Report) Regulauons 2018 and follows the Greenhouse Gas Protocol Corporate Standard and UK
Government GHG Conversion Factors (2021-2025)

The full SECR disclosure 15 available within the ESG Report on page 46

The Group has a clear strategic plan set by the Board including financial performance targets, an approach to
risk, and a vision of the values necessary and appropriate to achieve the plan These are described with the Chief
Executive’s Report via internal reporting and mteraction between the Board, Management and stafT there 1s
company-wide understanding of how shareholder value will be derived from these principles

The business sirategy, financial targets and hey nishs are clearly stated within our Annual Report to ensure that
Shareholders can see how the Board mtends to deliver long term sharcholder value and secumnty, whilst
proieching 1 from vnnecessary nsk

Principle 2 Promote a corporate culture that is based on etlucal values and behawours

The Board promotes a corporate culiure that 15 based on sound ethical values and behaviour through their own
acuions and words and ensures that these are apparent and understood in every part of the business
They are embodied in three words which describe the core values of the Group

No-nonsense

Considerate

Energetic

These values are applied consistently to employee personal development and traiming programs and form a
central part of the Group's day to day operations Tristel views 1tself as a global family of shared values and
ambition, where every person, product and process matters Information on how the Group s beliefs are apphed
to the bustness 1s sct out on the website here https /finvestors tnste! comy/
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By adhering to these values, the Board believes that the Group will mamtain a healthy corporate culture,
focusing upon what 1s important, whiist taking a balanced approach to achteving its goals

Infecuon prevention 15 a vital yet complex area of healthcare, and healthcare providers can be reluctant to
change and put their trust in new products The Board feels that if an honest and straightforward approach 1s
taken whilst supporiing customers through the process of adopting new products, the Group can best achieve its
goals

The relatvely flat structure of the Group means that the Board can assess the state of Group’s culture easily,
which 1t currently constders to be energetic, candid and considerate, despite the uncertainties affecting the world
and felt by us all

The Group 15 commitied to promoting a culture based on ethical values and behaviours across the business
Polictes are 1n place covering hey matters such as bribery, protectuion of mtellectual property and sensitive
informatton conflicts of interest whistleblowing and anui-slavery These are vigorously enforced and monitored
and are 1n addition 1o raimng, education and cerhification offered 10 end users of Tristel’s products

To reinforce these commitments, we require staff to complete several mandatory online tramning courses on an
annual basis These cover both comphance and culturally driven values These mclude

Anti-Bribery

Bullying and Harassment

GDPR

Equaliry, Diversity and Inclusion

Our HR team provides regular reports to managers with course completion data to ensure accountability and
continued progress

Cerufications

Our Quality and Regulatory teams ensure our products mect the highest standards of safety and comphance,
dehvering rehiable soluuions that adhere to global regulations and exceed cusiomer expectations

Qur certifications

Ceruficate of Registration MDSAP 703572

EC Certificate — Full Quality Assurance System CE 544967
ISO 13485 2016 Ceruficate 78322

Principle 3 - Seek to undersiand and meet shareholder needs and expectations

The Chief Executive and Chief Financial Officer are the hey sharcholder haison contacts alongside the
company’s public relations advisors

The Group values the views of 1ls shareholders and recognises their interest i s strategy and performance The
Board actively engages with both wnsututional and private shareholders on at least four occasions cach year,
each n a forum which allows 1t to hear investors’ views and answer their questions face to face

Feedback after all investor presentations and meetings 1s provided to the Board to ensure the Directors have a
balanced understanding of the 1ssues and concerns of major shareholders

The Board sees all wnite ups on the Group by the financial press, momitors popular onhine bulletin boards and
has a series of online facihities in place that provide a conduit between the Group and 1ts sharehelders AGM
voting recommendations and trends are reviewed by the Board and actions taken when there 15 evidence that
sharcholders’™ expectations are not being met The Board reviews provy voting reports and any sigmificant
dissent 15 discussed with relevant sharcholders and, 1f necessary, action 1s taken to resolve any issues In
compliance with best practice, the level of provy votes (for, against and vote withheld) lodged on each
resolution s declared at all gencral meetings and announced
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The Board receives share register analysis reports to monitor the Group’s shareholder base and help 1denufy the
types of investors on the register

The Board feels that 1t has achieved a high tevel of shareholder engagement and continually seeks ways to
further enhance this

Principle 4 - lake inte account wider stakeholder interests, including social and environmental
responsibilities and thewr impheations for long-term success

The Group 1s commitied to delivering solutions and services that create long-term value for all stakeholders,
including chents, emplovecs, iavestors, and wider society Qur approach integrates environmental sustamatnhty,
social impact and ethical business practices into our decision making

The Group’s internal stakeholders are its employees Management’s close day-to-day connection with
employees combined with regular cngagement surveys staff’ meeungs, education sessions and social events
ensure good relations with and between employees These activities allow employees to share their views on
how the Group can ensure the greatest chance of success for us products, processes and outcomes, as well
providing a positive work environment [he Board’s assessment 1s that the Group’s culture 1s energetic, candid
and considerate whuch 15 reflected in the achievement of its strategic goals

The Group 1s commitied to employment policies which follow best practice, based on equal opportumities for all
employees, wrespective of ethmie ongin, rehgion pohtical opimen gender marital status, disabihty age, sex or
sexual onientation The executive directors have regular meetings with semor management and their teams (o
discuss and monitor new imiatives and training s available

An appropriate and positive relationship with suppliers advisors and customers 15 a pre-requisite of the
successful operation of the Group and eists n all areas of the business The Group seeks to find innovative
solutions to 1ssues presented by customers which not only strengthens their good relations but provides
immedhaie feedback allowing the Group to continually re-evaluate its strategic posittoning and product offering
Product design and development, which has been vital to the Company’s success, 15 at the heart of the business
operation and 1s driven by the closc understanding between Management and end users of the Group’s products

'he management team worhs closely with regulators, key opinion leaders and authors of clinical guidehnes 1n
all countries, secking counsel and working in cohort when appropniate Effective connections and relanonships
are hey 1o the success of the business and wia these networks the Group has built strong barrers to compefition
consisting of the inclusion 1 guidelines, studies, published papers, and medical device manufacturer care cards
These relationships and their outcomes, combined with the Group’s propnietary formulation of chlonne diowide
and extensive patent protection give the Board confidence that long term success can be achieved by the Group
in accordance with 1its strategic plan

Post marhet surveillance and effecuve complaints and feedbackh handling are a mandatory clement of the
Group’s quality accreditation and enable an invaluable feedback loop into future product development
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ESG

The Group 15 commutied to environmental, social and governance matters Full details of the Group’s ESG
strategy goals, and activities are avaifable n the ESG Report in this document which sets out the 1ssues
idenufied by the Board as being matenial to the Group

Additionally, the Group continues to support community and social impatives, including

Supporting local and smali businesses

Sponsoring local amateur and school sports teams

Supporting chanities connecied to staff and the local communty
Organising staff fundraising events

Hosting walking and sports evems for staff, friends, and families

Our ESG and Sustamability strategies are embedded a1 the highest level of the orgamisation led by senior
management and overseen by the Board Thus ensures ahgnment with our values and wntegrauon across all
business areas
The Board plays a sigmificant role in shamng our ESG journey, with sustainability matters regularly reviewed
and approved as part of strategic discussions Key decisions made this year include

Advancing our ESG strategy with clear commitments goals and KPls

Expioning ESG accreditations and frameworks to strengthen our profile

Enhancing ESG disclosures in our Annual Report and on our website

While we do not currenily have a dedicated ESG Board commitiee, the Board conunues 1o assess the need for
one as our strategy evolves

Principle 5 Embed effective risk management, consdering both opportumites and threats, throughout the
organisqfion

Business opportunittes, wins, losses and threats are shared by the Management team with the Board Rishs and
their mitigating factors are documented with high-rish situations immecdhately acted upon Health & safety risk
assessments are a hugh prionity given the nature of the business as a chemical manufacturer and are completed
on a continual basis Operational nishs and uncertainties are discussed daily withn the business n departmental
meeungs A Business Continuity and Disaster Recovery plan 1s regularly updated with scenano planming evenis
taking place iwice a year Financial nishs are considered by the Board at each Board meeting The Board 1s
provided with global sales information daily and cash information on a monthly basis, allowing it to quickly
respond 1n fast-moving siluations

The Board ensures the nsh management and related control systems are effective through internal review and
assessment, which 1s part of 13 conttnuous tmprovement sirategy

The Audit Commutice approves all non-audit services provided by Grant Thornton UK LLP, the Group’s

external auditor In 20235, Grant Thoraton UK LLP did not provide any non-audit serviges

Control environment
There 15 an organtsational structure with clearly defined hines of responsibility and delegation of accountabihity
and authority
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Principle 6 Establivh and mamtain the Board as a well-functioming, balunced team led by the Chair
Non Executive Directors

Bruno Uolthof 15 the Group’s Non-Executive Chair, appointed to the Board 1n 2019 Bruno 1s Visiung Professor
of Health Innovation at the Umiversity of Oxford and Investment Partner of the EQT Life Sciences lealth
Economics Fund He 1s independent and s Chair of the Nomination Commitice and a member of the
Remuneration Committee

Isabel Napper a qualified lawyer, 1s the Semor independent Non-Executive Director [sabel was appointed in
2020 and 1s Chair of the Remuneration Commitiee and a member of the Nomination and Audit Committees

Tom Jenkins a quahfied Chartered Accountant, was appointed to the Board 1n 2017 and 15 an Independent
Non-Executive Direcior Tom 1s a member of the Audit and Nomination Committees

Carohine Stephens has over 25 years’ semor espenence i plobal healthcare compames, was appomied 1o the
Board n 2021 and 15 Chair of the Audit Commuitee and a member of the Remuneration and Nomination
Commuttees

Executive Directars

Matr Sassone was appointed as Chief Executive Officer in September 2024 replacing the former Chref
Executive Officer who retired at the same ume Matt has over 25 vears’ experience In the medical industry and
he 1s a member of the Nomination Committee

Unul 30 June 2025 Liz Divon was the Group’s Chief Financial Officer Anna Wasyl has been appointed as the
new Chief Financial Officer and has staried the role on | September 2025 The Board behieves that there 1s an
appropnate balance between Executive and Non-Executive Directors on the Board TI'he Board has complied
with the QCA Code’s requirement that at lcast half® of the Board should be independent Non-Evecutive
Directors It 15 belheved that the miv of non-independent directors bring great speciahist, analytical and
entrepreneurntal attributes to the Board, adding viewpoints and competencies that further enfich it

All Dureclors are encouraged to foster an atttude of wndependence of character and judgement The relevant
experience, shills, and personal qualities that each Director brings to the Board are detailed within the Directors
Biographies, published within the Remunerahion Report Each Director keeps their skitlset up to date by reading
relevant publications and attending external training and personal development courses and workshops

Each board member commuts sufficient time to fulfil therr duties and obligations 1o the Board and the Company
They attend regular board meetings and Join ad hoc board calls and offer availlabluy for consultation when
nceded The contractual arrangements between the Directors and the Company specify the minimum time
commitments which are considered sufficient for the proper discharge of their duties However, in exceptional
circumstances all board members understand the need to commit additional time

Detailed board pachs mclude information on the business units and financial performance and are circulsted
ahead of board meetings Key 1ssues are highbghted and explained, providing board members with sufficient
information to enable a relevant discussion in the board meeting

With the adoption of the 2023 QCA Code, all Directors are required to retire by rotation and seek re-election
annually

Board and comnuttee meetings
The Board 1s supported by 1ts Audit Comnuttee and 11s Remuneration Committec

Attendance of these meetings 18 documented tn overleaf
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Director Board Mecetings Attended Remune::::::dfgmmuttee Aud:\tt?ec:'n(;::ttee
];.Ll::ber of meetings n 6 3 2
Bruno Holthof 6/6 3/3 N/A
Elizabeth Dixon 5/6 N/A N/A
Matt Sassone 5/5 N/A N/A
[sabel Napper 6/6 33 2R
Tom Jenkins 6/6 373 22
Caroline Stephens 6/6 33 212
Bart L.eemans 1/1 N/A N/A
Paul Swinney 1/1 N/A N/A
David Orr 4/4 N/A N/A

Principle 7 Matntain appropriate governance structures and ensure that, individually and collectively, the
Drrectors collectively have the necessary up-to-date skills, capabilittes and expenience

The principal governance structures and processes of the Company and 11s subsidiaries are the collective
responsibility of the Board and s Committees At each Board meeting, the Board considers and reviews the
trading performance of the Group Other matters reserved for the Board’s review and approval include the
approval of the annual budget, major capital expenditure, investment proposals, the interim and annual results
and a review of the overall system of internal control and risk management

The Board comprises one male Executive Director with a further female Executive Director who has started on
I September 2025, and four Non-Executive Directors, iwo of whom are female and two of whom are
male [n all new appointments the Board aims to appoint candidates who bring new and diverse attributes to 11s
complexion

Given that onc of the Company’s core values 1s ‘no-nonsense the Board seeks to strike a balance between
maintaining adequate governance without imposing structures that slow or weaken decision makmng and
ptogress The Company s governance structures are fluid and have by necessity adapted over ime, hand in hand
with the changes to the business

The Board’s members are well informed, have access to all parts of the business and are appropniately equipped
through thewr own skills esperience, and personality to make good, and where appropnale fast business
decisions

At each Board meeung the Key Performance Indicators (KPIs) considered most relevant to the business are
presented and discussed Such KPls are continually developed to ensure that the Board is kept adequately
nformed and able to take the appropriate actions The KPI reporting include a number of measures, focussing
upon operational performance financial performance, Quality Management System adherence and ESG targets
Periodically, normally annually, a corporate risk register 15 presented to the Board and nutigaung actions agreed

In accordance with the QCA Code Non-Cxecutive Directors are only eligible to serve for up to 9 years At each
Annual General Meeting, at the discretion of the Nomanations Commutiee, all directors are put forward for
re-election and 1n accordance with the 2023 QCA Corporate Governance Code

The performance and effectiveness of the Board s committees and individual Directors 15 reviewed by the
Chair and the Board on an ongoing basis Traiming 1s available should a Director request it or 1f the Chair feels it
IS NCCeSSAry
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Audtt Committee

The duties of the Audit Comnuftee include reviewing 1n draft form, the Company’s annual and half-yearly
report and accounts and providing advice to the Board Members of the Audit Commitiee are also responsible
for reviewing and supervising the financial reporting process and internal contro! systems of [nstel Group

Remuneration Commutiee

I'he Remuneration Commutiee 1s responsible for determiming the policy for Directors’ remuneratton and setung
remuneration for the Company’s chair, executive Directors and senior management including share option
schemes and any bonus arrangements No director plays any role in determinmg his or her own remuneration
The Remuneration Committee mahe 115 recommendations to the Board

Nominations Comnuittee

The Nominations Committee operates under terms of reference which are reviewed annually comprises all
Non-Executive Directors and the CEO and 1s chaired by Bruno Helthof, Non-Executive Chair of the Board

The Neminatuons Commutiee considers the performance and effectiveness of the Board and its Directors,
whether Directors retiring by rotation should be put forward for re-election at the Annual General Meeting to
consider succession planning for Directors and other senior executives, and to 1dentify and nomunate for the
approval of the Board candidates 1o fill Board vacancies as and when they arise

During the year the sigmificant actions ansing from the Commuittee were

+ Implementation of a Board review and implementation of resulung actions

» Appontment of a new Chief Financial OfTicer

The members of the Board and their expertence and skilis cic are set out in the Directors Report and Financial
Statements 1denufies the members of the Board at the time of pubhication and describes the relevant experience,
skills and qualities they bring

The Board believes it has a suitable min of shills and competencies in order to drive the Group’s strategy and 15
best placed to sccure the future of the Company and create long-term value for all stakeholders T'he directors
possess a range of skills with commercial financial public marhets and medical and healthcare sector expertise

The directors beheve that their combined capabilities enable them to inform and oversee the implementation of
the Company's strategy for the benefit of its sharcholders

The nature of the Company s business requires the Directors to heep their skillset up to date Penodic updates to
the Board on regulatory matters are given by Company’s professional advisers The Company retains the
services of its financial adviser and Nomad, accountanis tax adviser and lawyers who are consulted on any
sigmficant matters where the Board bcheves exlernal expertise 1s required

A qualified representative from the Company Secretary corporate entity advises the Board on corporate
governance and regulatory matters, the same representative antends the Board meetings and reports direcily o
the Chairman on governance matters In heeping with best practice as set out in the QCA guidelines the
Company has sphit the role of Chief Financial Officer and Company Secretary

The Chief Financial Officer and Chief Executive Officer are primarily responsible for communicating with
invesiors
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Principle 8 Evaluate Board performance baved on clear and relevant objectives, seeking continuous
Hmprovemens

The Board undertook an internal formal review of ns effectiveness duning the financial year This review
considered the performance of the board as a unit as well as the performance of individual directors and of the
Beard commattees

The performance of the Chair 1s assessed annually by the Sentor Independent Non-Executive Director The
performance of the CEQ and CFO and Non-Executive Directors 15 asscssed annually by the Chair

The review considered the composiion and diversity of the Board with a focus on shill sets experience,
personalities and size of the board The roles and contributions of executive and non-executive directors were
looked at examiming what worked well and where improvements could be made 1o enhance the functioning of
the Board

Effecuve decision making was considered, looking at contnbutions made in board meetings and other
discussions and the level of challenge and questioning before decisions were made [nteraction between Board
members was also considered

The Board s continued focus on succession planning was pertinent 1n the year under review with several
changes to the board announced It was felt that the Exccutive Director transiions were managed well

The general assessment of the Board was favourable with the Board having risen 1o the challenges to the
change of executive leadership withim the year and noting the high levels of cellaboration and constructive
decision mahing

As a result of the Board review, the following actons have been agreed

More regular presentations by sentor management 1n Board meetings

Ongoing Board succession planning with a focus on Non-Executive Director shill mis requirements

Board pack contents to be refreshed and circulated earlier, with the newly appointed Company Secretary
assisting

Regular intiatives 1o enhance interaction between the Board and staff

The last external review was carried out in May 2023 and another external review 1s planned for the 2025/26
financial year
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Prinuple 9 Establish a remuneratnon policy which s supportive of long-term value creation and the
company’s purpose, strategy and culture

The Board firmly believes that sustained success will best be achieved by adhering to our corporate culture of
treating all our stakeholders fairly and with respect To this end, the Board believes 1t has established a
remuneration policy to reflect the Company’s purpose, strategy and culture and therefore supports the amm of
long-term value creation The policy 1s designed to motivate and reward management

The Remuneration Commitiee operates under terms of reference which are reviewed annually, meeting at least
once per year and compnises all Independent Non-Executive Directors chaired by [sabel Napper, Semior
Independent Non-Execunive Director (SINED)

It reviews, mter alia, the performance of the Executive Directors and sets the scale and struciure of their
remuneration and basis of their service agreements, having due regard to the interests of the shareholders The
Remuneration Committee also determines the allocation of share options 1o Executive Directors No Director
has a service agreement exceeding one year One of the policies of the Remuneration Commitiee 1s that no
individual parucipates on discussions or decisions concerning histher own remuneratton The Directors’
Remuneration Report 1s set out 1n the Annual Report where the work carried out during the past year 1s detailed

There were three meeungs of the Remuneration Commuttee in the financial year to June 2025 details of which
are set put 1n the Report of the Remunerauon Committee in this document

Remuneration Policy

[he Remuneration Committee 1s aware that the remuneration pachage should be sufficiently compeutive to
attract retasn and motivate individuals capable of achieving the Group's objectives and thereby enhancing
shareholder value

Principle 10 - Commumicate how the Company 1s governed and 15 performing by marntaimng dialogue with
Shareholders and other relevant stakeholders

The Board recogmises the importance of effective communicanon with shareholders and encourages regular
dialogue with both institutional and private investors The Board responds prompily to communications received
verbally or in wnting Direclors regularly attend meetings with both private and institutional shareholders
throughout the year Shareholders are given an least 21 days’ notice of the Annual General Meeting held n
December and are invited to attend a Sharcholder Open Day held in July each year At all investor meetings
sharcholders are given the opportunity to discuss the development and performance of the Company with
Management and the Group's senior team

The Company reports formally to its shareholders and the market generally twice each year with the release of
its annual and mterim results

The Annual Report and Financial Statements set out how the corporate governance of the Company has been
applied 1n the period under review Also included are reviews of the Company’s sustainabihity activities

These reports contain full details of all the principal events of the relevant period together with an assessment of
current irading and future prospecis and the reports are made available via the Company’s website to anyone
who wishes to review them

The Company’s websitc www tristelgroup com and X’ feed (previously known as Twatter) @ FristelGlobal
contain details of its products promotional acuvittes, investor relations evenis sharc price details and
Regulatory News Service (RNS) announcements

4 Bruns Holfliof
B Holthof
Non Executive Chair

10/10/2025
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Directors' Report for the Year Ended 30 June 2025

The directors present their report and the financial statements for the year ended 30 June 2025

Directors’ of the group
[he directors, whe held office duning the year were as follows

M Sassone (appointed 2 September 2024)

EA Divon - Company secretary and director (ceased 30 June 2025)
BLM Hotthof - Chairman

TAJ Jenkins

1JS Napper

CJ Stephens

PC Swinney (ceased 2 September 2024)

BVM Lecmans (ceased 2 September 2024)

DWE Orr (ceased 16 December 2024)

The following director was appointed afler the year end
A Wasyl (appointed | September 2025)

The Group provides Directors and Officers indemmity insurance for the benefit of the Directors of the Group
For the year to 30 June 2025 the policy cost £41 400 (2024 £61,500) Details of Directors' interest n the share
capial of the Company are disclosed i the Directors’ Remuneration Report set out on pages 26-31

SECR

In accordance with the UK govemment’s 2019 SECR regulations introduced under its net zero commitment we
disclose our UK-based energy consumption, associated emissions methodology, and energy efficiency actions
taken during the year, as required for large unquoted compantes

Tnstel ple as an unquoted parent company, meets SECR thresholds, reports group-level energy use and
emissions However in hine with regulatory requirements, only UK-based data 1s included, overscas subsidiarics
are excluded

Our reporting aligns with the Companies (Directors’ Report) and Limited Liabilty Partnerships (Energy and
Carbon Report) Regulations 2018, and follows the Greenhouse Gas Protocal Corporate Standard and UK
Government GHG Conversion Factors (2021-2025)

The full SECR disclosure 1s available within the ESG Report

Political donations

Nerther the Company nor any of its subsidiaries made any political donations or incurred any pohucal
evpenditure duning the year

Financial instruments

Detail on financial sk management can be found in note 31

Recruitment and employ ment of disabled employees

The Group matntams corporate policies that set out our commitment to fair and nclusive employment practices
Recruitment and employment decisions, including those relating to disabled persons, are managed at the Group
company level in accordance with local laws and practices All group companies are expected 1o uphold the
Group’s standards and are encouraged to ensure farr consideration and reasonable adjustments for disabled
applicants and employecs
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Tristel plc

Directors' Report for the Year Ended 30 June 2025 (continued)

Bustness relationships

[t 1s a requirement of Companies Act 2006 that Large compantes include 1n their Directors’ report a statement

summarnising both the need and manner 1n which the directors have fostered business relationships with Ley :
stakeholders and the effect of these intcractions including on the principal decisions taken by the company

during the year The Section 172 statement within the Strategic Report en page 16 addresses these disclosures

Substantial shareholdings
Except for the Directors® mterests n the shares of the Company, as given in the Directors’ remuneration report
on page , the Directors are aware of the following who were interested in 3% or more of the Company’s equity

at 30 June 2025

No of shares o4 of issued share capttal
Liontrust Asset Management 4943174 10 36
Rathbones 4,018 556 g 42
Charles Sianley 3,694,561 774
Aviva Invesiors 3156,894 662
Interactive Investor (EQ) 2,326 784 4 88
BGF 2,195,271 4 60
Montanaro Asset Management 2,174279 456
Hargreaves Lansdown, siochbrohers (EO) 2021133 424
Unicomn Assct Management 1,860,329 390

Principal risks and uncertainties
Reference 10 this topic can be found wiathin the Stralegic report on pages 2 to 19

Rescarch and development

Reference to the Groups primary R&D advancements can be found within the Chief Executive's on page &
During the year £0 4 (2024 £0 2m) was cypensed and £0 8m (2024 £0 7m) capitahsed in respect of product
development

Employee engagement
The Group's disclosures on how the Board has engaged with employees and how 1t has had regard to employec
mterests have been included withun the Section 172 statement on page 16

Dwidends
Profit before tax increased 1o £8 4m (2024 £7m) Details surrounding dividends are disclosed in Note 26

Future developments
Future developments and current trading and prospects are set out in the Chairman’s Statement and the
FMnancial Review

Post balance sheet events
There were no sigmficant post balance sheet events 10 report
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Tristel plec

Directors' Report for the Year Ended 30 June 2025 (continued)

Disclosure of information to the auditor

The directors confirm that
* So far as each Director 15 aware there is no relevant audit information of which the Group s audstor 1s

unaware, and
* The Directors have taken all the steps that they ought to have taken as directors 1n order lo make themselves
aware of any relevant audit information and to estabhsh that the company s auditor 1s aware of that imformation

Reappointment of auditors
[n accordance with section 485 of the Compamies Act 2006 a resolution for the re-appointment of Grant
Thornton UK LLP as auditors of the company 15 to be proposed at the forthcomig Annual General Meeting

Approved by the board on 10 October 2025 and signed on its behalf by

Mol Sassone

M Sassone
Chief Executive QOfficer
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Tristel plc

Statement of Directors' Responsibilities .

The directors acknowledge their responsilities for preparing the Annual Report and the financial statements 1n
accordance with applicable law and regulations

Company law requires the dircctors 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 [nternational Financial
Reporting Standards (IFRSs} 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 affairs of the group and the company and of
the profit or loss of the group for that period [n preparning these financial statements, the dwectors are required
10 '

+ select suitable accounting policies and apply them consistently
« mahke judgements and accounting estumates that are reasonable and prudent,

» state whether applicable UK adopted International Financial Reporting Standards (IFRSs) have been
followed, subject to any matenial departures dhsclosed and explained in the financial statements and

+ prepare the financial statements on the going concern basis unless 1t 15 iappropriate (0 presume that the
company will continue 1n business

The directors are responsible for heeping adequate accounting records that are suffictent to show and evplam the
group’s and the company’'s transaciions and disclose with reasonable accuracy at any ume the financial position
af the group and the company and enable them to ensure that the financral statements comply with the
Compames Act 2006 They are also responsible for safeguarding the assets of the group and the company and
hence for taking reasonable steps for the prevention and detection of fraud and other irregulantes
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Independent auditor's report to the members of Tristel Pic

Opinion

Qur opinion on the financial statements 1s unmodified

We have audited the financial statements of Tnstel Plc (the ‘Parent Company') and its subsidianes
(the *Group’) for the year ended 30 June 2025, which comprise the Consolidated Income Statement,
the Consolidated Statement of Comprehensive Income, the Consolidated Statement of Financial
Position, the Company Statement of Financial Position, the Consolidated statement of Changes n
Equity, the Company Statement of Changes in Equity, the Consolidated Statement of Cash Flows,
the Company Statement of Cash Flows and Notes to the financial statements, ncluding matenal
accounting policy information The financial reporting framework that has been applied in therr
preparation 1s apphcable law and UK-adopted internabional accounting standards and, as regards the
parent company financial statements, as apphed in accordance with the provisions of the Companies
Act 2006

In our opinion

« the financial statements give a true and fair view of the state of the Group’s and of the Parent
Company's affairs as at 30 June 2025 and of the Group's profit for the year then ended,

+ the Group finangial statements have been properly prepared in accordance with UK-adopted
international accounting standards,

« the Parent Company financial statements have been properly prepared in accordance with UK-
adopted international accounting standards as applied in accordance with the provisions of the
Companies Act 2008, and

« the financial statements have been prepared in accordance with the requirements of the
Companies Act 2008

Basis for opimon

We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs (UK)) and
apphcable law Our responsibilities under those standards are further descnbed in the ‘Auditor's
responsibiities for the audit of the financial statements' seclion of our report We are independent of the
Group and the Parent Company in accordance with the ethical requirements that are relevant to our
audit of the financial statements in the UK, including the FRC's Ethical Standard as applied to listed
entities, and we have fulfilled our other ethical responsibilitres in accordance with these requirements
We beleve that the audit evidence we have obtained 1s sufﬁmenl’and appropnate to provide a basis for
our opinion

Conclusions relating to going concern

VWe are responsible for concluding on the appropriateness of the directors’ use of the going concern [
bass of accounting and, based on the audit evidence obtained, whether a materal uncertainty exists

related to events or conditions that may cast significant doubt on the Group's and the Parent Company's

ability to continue as a going concern If we conclude that a matenal uncertainty exists, we are required

to draw attention in our report to the related disclosures in the financial statements or, if such

disclosures are inadequate, to modify the auditor's opinion  Our conclusions are based on the audit

evidence obtained up to the date of our report However, future events or condiions may cause the

group or the pareni company to cease to continue as a going concern

Our evaluation of the directors’ assessment of the Group's and the Parent Company's ability to continue
to adopt the going concern basis of accounting included

+  Assessing the reasonableness of management's projected cash flow and working capital
assumptions and evaluating the revenve and cost projections underlying management’s cash
flow model,
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+  Assessing the accuracy of management's historical forecasting by companng management's
forecasts for the years ended 30 June 2025 and 30 June 2024 to the actual results for those
penods and considening the impact on the base-case cash flow forecast,

Assessing how these cash flow forecasis were compiled, assessing their appropriateness by
applying refevan! sensitivities to the underlying assumptions, and challenging those
assumpfions including revenue and cost growth assumpfions,

+  Considenng the post year-end performance compared lo the budgeted forecasts,

+  Evaluating management’s reverse stress test to identify the scenano which would result in the
removal of the cash headroom durnng the assessment penod and assessing the probability of
such a scenano, and

- Assessing the adequacy of related disclosures within the annual report

In our evatuation of the directors’ conclusions, we considered the inherent nsks associated with the
Group's and the Parent Company’s business model including effects ansing from macro-economic
uncertainties, such as movements tn foreign exchange rates and inflation, we assessed and challenged
the reasonableness of estimates made by the directors and the related disclosures and anatysed how
those risks might affect the Group's and the Parent Company's financial resources or ability to continue
operations over the going concern penod

In auditing the financia! statements, we have concluded that the directors’ use of the going concemn
basis of accounting in the preparation of the financial statements 1s appropriate

Based on the work we have performed, we have not identified any matenal uncertainbies relating to
events or condihons that, ndwidually or collectivety, 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

Our responstbibhies and the responsibilities of the directars with respect to going concern are descnbed
in the relevant sections of this report

Our approach to the audit

,[ Overview of our audit approach

rOveraH matenality '

! L/
f .
@ GrantThornton Group £4%0,000, which represents 5 0% of the Group's profit
before tax, excluding exceptionals and share based payment '

charges at the planning phase of our audit !

Parent company £345,000, which represents 1% of the parent !
company's total assets

; A key audit matter was identified as nsk of fraud in revenue
' recognition, specifically in relation to transactional outliers (same
as previous year) H

We performed

¢ An audd of the financial information using component .
matenaty (full scope audit) on one component, Tristel
Solutions Limited

» Specified audit procedures on the financial information
of three components (Tnste! plc, Scorcher Idea Limited
and Tnstel alia S R L }, to gan sufficient appropriate
audit information at Group level

Component auditors performed

H
I
i
[
!
!
+ Specified audit procedures on the financial information |
of three components, Tnstel GmbH, Tristel BV and ¢
Tnstel Pty Limited to gamn sufficient appropnate audn
information at Group levet
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This gives a coverage of 79% of the Group's total revenue, and
86% of the Group's profit before tax

We performed analytical procedures at Group leve! for all other
18 components of the group

The type of work performed on components changed from the
prior year Due to changes in our the nsk assessment of the
Group, and its composition, we have decreased our scope on

Trnstel GmbH component from full scope audit procedures at
Group to specified audit procedures, lowered procedures to
analytical review only in Tnstel SAS and Tnstel New Zealand
Limited We have also increased the level of work to specified
audit procedures within Tristel BV and Trstel tala SR L

—_ .- - R —

Key audit matters

Key audit matters are those matters that, in our
professional judgement, were of most
significance in our audt of the financial
statements of the current penod and include
the most significant assessed risks of matenal
misstatement {whether or not due to fraud) that
we dentified These matters included those
that had the greatest effect on the overall audit
strategy, the allocation of resources In the
audit, and directing the efforts of the
engagement team These matters were
addressed in the context of our audt of the
financial statements as a whole, and 1n forming
our opinton thereon, and we do not provide a
separate opinion on these matters

Key Audit Matter — Group

Description

Disclosures

Audit
response

KAM)

Our results

How our scope addressed the matter — Group

Risk of fraud in revenue recognition,

specifically in relation to transactional outliers

We identified the nsk of fraud in relation to
revenue recognihon, specifically in relation to
transactional outliers as one of the most
significant assessed nsks of matenal
misstatement due to fraud

The Group has recognised revenue of £46 5m

In responding o the key audit matter, we

(2024 £41 9m) during the year, which compnsed

of revenue from sales of goods

There 13 an incentve for performance to be
inflated through improper revenue recogmition
This nsk 1s therefore judged to be due to fraud

As the vast majority of the Group's revenue is

recognised at a point in ime and 1s made up of a

mgh volume of relatively low value transactions,
we have pinpointed our fraud nsk to those
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performed the following audtt procedures

Obtained an understanding and assessed the
reasonableness of the design and
implementation of processes and controls
relating to the recogmition of revenue across
the Group

Performed revenue audit data analytics
procedures to ientify transactions that do not
follow the expected transaction flow impacting
the revenue cycle

Performed testing on the integnty of the
source data used in the revenue audit data
analytics This included testing a sample of
revenue transactions to supporting evidence
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Key Audit Matter = Group

How our scope addressed the matter - Group

transactions that do not follow the expected
transaction flow which we define as outhers

Relevant disclosures in the Annual Report
and financial statements

« Financial statements, Note 1 = Accounting
policies and Note 3 — Revenue

such as nvoice, remittance, cash receipt and
proof of delvery

+ Performed testing on those transactions that
do not follow the expected transaction flow by
agreemng them to supporting evidence to
conclude that they were approprate revenue

transactions

Qur results

Based on our audit work, we did not identify any
matenal misstatements n retation to revenue
transactions which did not follow the expected

transaction flow

Key Audit Matter — Parent Company

We did not identify any key audit matters relating to the audit of the financial statements of the Parent

Company only

Our application of materiality

We apply the concept of matenality both in planning and performing the audit, and in evaluating the
effect of wentified misstatements on the audit and of uncorrected misstatements, if any, on the financial
statements and in forming the opinton In the auditor's report

Matenalty was determined as follows

Matenality measure

Group

Parent Company

Matenality for
financial statements
as a whole

We define matenality as the magnitude of misstatement in the financial
statements that, indmidually or in the aggregate, could reasonably be
expected to influence the economic decisions of the users of these financial
statements We use matenality in determening the nature, timing and extent

of our audit work

Matenality threshold

Significant judgements
made by auditor in
determining

matenality

£490,000 (2024 £353,000), which
represents 5% of profit before tax,
exceptionals and share based
payments at the planning phase of
our audit

In determining matenalty, we made
the following significant judgements

=  Profit before tax, excluding
exceptional items and share
based payment charge was
constdered the most appropnate
benchmark for the Group n our
view because it 1s the pnmary
measurement used by the users
of the accounts and key
stakeholders to measure the
performance of the group

Matenality for the current year 1s
higher than the level that we
determined for the year ended 30
June 2024 to reflect the change in
benchmark used, and 1s also
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£345,000 (2024 £310,000), which
represents 1% of total assets

In determining matenahty, we made
the following significant jJudgements

+ Total assets was considered the
most appropnate benchmark
because the Parent Company’s
purpese 1s to hold investments in
its subsidiary companies and
does not trade

Matepality for the current year s
higher than the level that we
determuned for the year ended 30
June 2024 io reflect the increase in
the Parent Company's total assets
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Materiality measure

Group Parent Company

reflected of the increased profitability
of the Group

Performance
matenality used to
dnve the extent of
our testing

We set performance matenality at an amount less than matenality for the
financial statements as a whole {o reduce to an appropnately low level the
probability that the aggregate of uncorrected and undetected misstatements
exceeds materialty for the financial statements as a whole

Performance
matenality threshold

Significant judgements
made by auditor in
determining
performance
matenality

£319,000 (2024 £186,000), which i1s
65% (2024 60%) of financial
statement matenalty

£224,000 (2024 £201,500), whichs
65% (2024 65%) of financial
statement matenaliy

Parent Company component

performance matenality has been .
capped at an amount less than

Group performance matenality for

Group audif purposes

The range of component
performance matenalties used
across the Group was £175,000 to
£318,000

In determiming component performance matenality, we made the following
significant jJudgements

+ Whether there were any signficant audit adjustments made {o the
Group and Parent Company's finanoial statements in the previous
year

*  Whether there were any signrficant control deficiencies identified in
the previous year

+ Extent of disaggregation of financial information across
components, including the relative nsk and size of a component to
the Group

For each component in scope for our Group audil, we allocated a
perdormance matenality that is less than our overall Group performance
matenality

Specific matenality

We determine specific matenality for one or more particular classes of
transactions, account balances or disclosures for which misstatements of
lesser amounts than mateniahty for the financial statements as a whole could
reasonably be expected to influence the economic decisions of users taken
on the basis of the financial statements

Specific matenality

We determined a lower level of specific matenalty for the following areas

o Director's remuneration

Communication of
misstatements to the
audit committee

We determine a threshold for reporting unadjusted differences to the audit
committee

Threshold for
communication

£25,000 (2024 £17,700), which
represents 5% of financial statement
matenality, and rmisstatements
below that threshold that, in our view,
warrant reporting on qualitative
grounds

£17,000 (2024 £15,500), which
represents 5% of financial statement
matenalty, and misstatements below
that threshold that, in our view,
warrant reporing on qualitative
grounds

The graph below illustrates how performance materiality and the range of component perfformance
matenality interacts with our overall matenalty and the threshoid for communication to the audit

committee
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Overall matenalty - Group

Overall matenalty - Parent Company

» Profit before tax excluding exceptionals
and share based payment charge -
£10,145k

‘ = FSM - £490k - 4 8%

» Tolal assets - £34 494k
n FSM - £345k - 1%

i ——_— e ——

g
iI b
| -

q FSM- PM-£319k RoPM TIC.£25k '
| easox £175k to .
- £310k

d A . -

5

1
1

FSM - £345k

PM - £224k

L
TIC - £17k

FSM Financial statement matenaity PM Performance matenalily RoPM Range of performance maienality at 7

components, TfC Threshold for communication to the audit commitiee

An overview of the scope of our audit

We performed a nsk-based audit that requires an understanding of the Group's and the Parent

Company's business and in particular matters related to
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Understanding the Group, ds components, therr environments, and its system of internal contrel
including common controls

We obtained an understanding of the Group and its components, their environment, and its system of
internal control, including the nature and extent of common controls and centralised activities relevant {o
financial reporting, and assessed the nsks of matenal misstatement at a Group level

All financial reporting 1s based in the UK Each component has an accounting function which reponts to
the component management in addition to the Group finance team

In assessing the nsk of matenal misstatement of the group financial statements, we considered the
transactions undertaken by each component, its nature, and therefore where the focus of our work was
required

Identifying components at which to perform audit procedures
We identified components at which to perform further audit procedures by considening

« components which included an indvidual nsk of matenal misstatement to the Group financial
stalements, this included considering the nature of the individual components and circumstances
during the penod Individual nsks of matenal misstatement included, but were not hmited to,
revenue recagniton and management overnde of controls, and

« components which contained a nature andfor size of classes of transactions, account balances or
disclosures which were deemed material to the Group opinton

In addition, components were identified for further audit procedures to obtain sufficient appropnate audit
evidence for significant classes of transaclions, account balances and disclosures, or for
unpredictability

Type of work to be performed on financial information of parent and other components (including how it
addressed the key audit matters)

We performed audits of the component financial information for Tristel Solutions Limited Specified audit
procedures were performed on the financial information in the following components Tnstel plc (Parent
Company), Tnistel GmbH, Trnistet Pty Limited, Tnstel B V', Tnstel itaha S R L and Scercher Idea Limited

The audit of component financial information and specified audit procedures included atl of our audit
work on the identified key audrt matters as descnbed above

Analytical procedures were performed on all other components using Group matenality

Performance of our audit

During our audit, all procedures over full scope audits, specified audit procedures and analytical
procedures were performed by the Group engagement team, and by component auditors from the Grant
Thormton International Limited member fims Onsite visits were made to United Kingdom and Gemmany
based sites by the Group engagement team dunng the audit process Component engagement teams
also visited sites in Australia durning the audrt

The Group has a set of centralised controls, performed by the Group finance team based in the UK We
have assessed the design and implementation of the Group wide controls acquinng corroborative
evidence of the process Additional we have obtained a sufficient understanding of therr relevant
controls over thew consolidation process, and IT environment for in scope components

Further audtt procedures performed on components subject to specific scope and specified procedures
may not have included testing of all significant account balances of such compenents, but further audit
procedures were performed on specific accounts within that component that we, the Group auditor,
considered had the potential for the greatest impact on the Group financial statements either due to nsk,
size or coverage
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The components within the scope of further audit procedures accounted for the following percentages of
the Group's results, including the key audit matiers identified

Audif approach No of % coverage % coverage PBT

camponents revenue {on absolute

basis)
Full-scope audtt 1 47% 73%
Speciic scope 6 32% 13%
procedures
F""'sﬁ"pe and 7 79% 86%
speafic scope (2024 7) (2024 79%) (2024 98%)
precedures coverage
18 21% 14%

Analyticaf procedures | (2074 1g) (2024 21%) (2024 2%)
Tota 25 (2024 23) 100 100

Communications with component auditors

The Group engagement team communicated with three overseas component auditors, throughout the
stages of their work, from planning, through fieldwork and as part of the concluding procedures In '
addition, a member of the Group engagement team, visited Germany to meet the component auditor
and review their working papers The Group engagement team remotely reviewed the working papers of
the other two overseas component teams

Changes in approach from previous perod

The approach to the audit has changed from the previous year We have changed the level of audit
procedures on Trstel GmbH from full scope to specified audit procedures dunng the year as this
companent 15 no longer considered to be a specific nature or size 1n the context of the group as a whole
To add enpredictatility {0 the group audrt, we have also reduced the procedures on Tnstel SAS and
Trnstel New Zealand Limited to analytical review only, and increased procedures on Tnstel B V and
Trstel Itaha S R L to specified audtt procedures Two components were incorporated in the year,
increasing the number of components subject to analytical procedures performed at a group level

Othear information

The other information comprises the information included in the annual report, other than the finanecial
statements and our auditor's report thereon The directors are responsible for the other information
contained within the annual report Our opinion on the financial statements does not cover the other
information and, except to the extent otherwise explicitly stated in our report, we do not express any
form of assurance conclusion thereon

Our responsibility 1s to read the other information and, in doing so, consider whether the other

information 1s matenally inconsistent with the financial statements or our knowledge obtained in the

audit ar otherwise appears to be materially misstated If we identdy such matenal mconsistencies or

apparent matenal misstatements, we are required to determine whether there 1s 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 1o repor that

fact [

We have nothing to report in this regard

Qur opinion on other matters prescnbed by the Companies Act 2006 1s unmodified
In our opinion, based on the work undertaken in the course of the audit

+ the information given in the strategic repor and the directors’ report for the financial year for which
the financial statements are prepared is consistent with the financial statements, and
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« the strategic report and the directors’ report have been prepared in accordance with applicable
legal requirements

Matter on which we are required to report under the Compamies Act 2006

In the light of the knowledge and understanding of the Group and the Parent Company and therr
environment obtained in the course of the audit, we have not identified matenal misstatements in the
strategic report or the directors’ report

Matters on wiuch we are required to report by exception

We have nothing to report in respect of the following matters in relation to which the Companies Act
2006 requires us to report te you if, in eur opinion

« adequate accounting records have not been kept by the parent company, or returns adequate for
our audi have not been recaived from branches not visited by us, or

+ the parent company financial statements are not in agreement with the accounting records and
relurns, or

s ceran disclosures of directors’ remunerahion specified by law are not made, or

« we have not received all the information and explanations we require for our audit

Responsibiities of directors

As explained more fully in the directors' responsibiliies statement set out on page 65 the directors are
responsible for the preparation of the financial statements and for being satisfied that they give a true
and fair view, and for such internal control as the directors determine 1s necessary to enable the
preparation of financial statements that are free from matenal misstatement, whether due to fraud

or errer

In preparing the financial statements, the directors are responsble for assessing the group's and the
parent company’s ability to continue as a going concern, disclosing, as applicable, matters related {o
gomng concern and using the going concern basis of accounting unless the directors either intend to
hquidate the group or the parent company or to cease operations, or have no realistic alternative but to
do 50

Auditor's responsibidities for the audit of the financial statements

Qur objectives are to obtain reasonable assurance about whether the financia! statements as a whole

are free from matenal misstatemen!, whether due to fravd or error, and to 1ssue an auditor's report that
includes our opinion Reasonable assurance 1s a8 gh level of assurance, but 1s not a guarantee that an
audit conducted in accordance with ISAs (UK) will always detect a matenal misstatement when it exists

Misstatements can anse from fraud or errer and are considered matenal if, indwvidually orin the
aggregate, they could reasonably be expected to influence the economic decisions of users faken on
the basis of these financial statements

Irregulanties, including fraud, are instances of non-comphance with laws and regulations The extent to
which our procedures are capable of detecting wregulanties, including fraud, 1s detailed below

+ We obtained an understanding of the legal and regulatory frameworks that are most apphcable
to the Group and Parent Company and determined that the most significant which are directly
relevant to specific assertions in the financial statements are those related to the financial
reporting framework, (UK-adopted international accounting standards, the Companies Act
2006, AIM Rules for Companies, and relevant tax legislatien for the junsdictions in which the
Group operates)

* We obtained an understanding of how the Group and Parent Company are complying with
those fegal and regulatory frameworks by making inquines of management, the Audit
Committee and other personnel within the organisation We corroborated inquiries through our
review of Board and Audit Committee minutes

* We assessed the susceptibility of the financial statements to matenal misstatement, including
how fraud might occur Audit procedures included
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- identfying and assessing the design and impiementation effectiveness of management's
controls designed to prevent and detect irregulantres including fraud,

- Challenging assumptions and judgements made by management in its evaluation of
accounting estimates,

- ldentifying and testing those journal entries matching certan nsk criteria which may be
indicative of irregulanty

» These audit procedures were designed t¢ provide reasonable assurance that the financial
statements were free from fraud or error The nsk of not detecting a matenal misstatement due to
fraud 1s higher than the nsk of not detecting one resuiting from error and detecting wregulanties that
result from fraud s mherently more difficult than detecting those that result from error, as fraud may
involve collusron, deliberate concealment, forgery or intentional misrepresentations Also, the further
removed non-compliance with 1aws and regulations 1s from events and transactions reflected in the
financial statements, the less likely we would become aware of it

+ The engagement partner has assessed that the engagement team coflectively had the appropniate
competence and capabilities to identify or recognise non-compliance with the laws and regulations
and this was achieved through adherence to internal qualty control procedures and through
planning and stand back meetings to 1dentify and follow up on non-compliance risks

* We communicated relevant laws and regulations and potential fraud nisks to all engagement team
members and component audit teams, and remamed alert to any indications of fraud or non-
compliance with laws and regulations throughout the audit

+ For components at which audt procedures were performed, we requested component audrtors to
report 10 us instances of non-comphance with laws and regulations that gave nise to a nsk of material
misstatement of the Group financial statements

A further descnption of our responsibilities for the audit of the financial statements 1s tocated on the
Financial Reporting Council's website at www fre orq uk/audrorsresponsibibties This descrptron forms
part of our auditor's report

Use of our 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 so that we nught state o the
company's members those matiers we are requtred to state to them in an audttor’s report and for no
other purpose To the {fullest extent permitted by law, we do not accept or assume responstbility to
anyone other than the company and the company’s members as a body, for our audit work, for this
report, or for the opmions we have formed

ﬁm;m/.

Joanne Love

Senior Statutory Auditor

for and on behalf of Grant Thornton UK LLP
Statutory Auditor, Chartered Accountants
Cambridge

10 October 2025
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Tristel plc

Consohdated Income Statement for the Year Ended 30 June 2025

2025 2024
Note £000 £000
Revenue 3 46,462 41933
Cost of Sales
Cost of sales excluding depreciation (8,524) (7 974)
Depreciation included within Cost of sales (479) (381)
Total Cost of Sales (5,003) (8,355)
Gross profit 37,459 33578
Distribution costs (344) (327)
Administrative expenses
Share based payments @37 (1,089
Depreciation amortisation and impairments (2 388) (2,392)
Other (24,601} (22,788)
Exceptional items 9 {1,358) -
Total Admimstrative expenses (28 718} {26,269)
Operating profit 4 8 397 6,982
Finance costs ‘ (259) (218)
[nterest income on bank deposits 278 318
Net finance income 5 19 100
Profit before tax 8416 7,082
Income tax expense 10 (1,776) (593)
Profit for the year 6,640 6,489
Profit attnbutable to
Owners of the company 6 640 6,489
Earmngs per share from total and continuing operations attributable to
equity holders of the parent
Note 2025 2024
Basic - pence 27 13 92 13 68
Diluted - pence 27 13 83 13 54

The above results were derived from continuing operations

The notes on pages 88 10 146 form an integral part of these financial statements
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Tristel ple

Consolidated Statement of Comprehensive Income for the Year Ended 30 June 2025

2025 2024
£ 000 £000
Profit for the year 6,640 6,489
Items that may be reclassified subsequently to profit or loss
Foreign currency translation losses (1s5n (368)
Total comprehensive income for the year 6,489 6,121
I otal comprehensive income attributable to
Owners of the company 6 489 6121

he notes on pages 88 10 146 form an integral part of these financial statements
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Tristel plc

(Registration number: 04728199)
Consohdated Statement of Financial Position as at 30 June 2025

30 June 30 June
2025 2024
Note £000 £ 000
Assets
Non-current assets
Property plant and equipment 12 3,431 3,364
Right of use assets 13 5,553 5,538
Goodwili 15 4971 4,997
Intangible assets 16 5,016 4,885
Deferred tax assets 187 613
19,158 19 397
Current assets
[nventories 18 4,642 4 681
Trade and other receivables 19 8463 7,524
Income tax asset 227 718
Cash and cash equivalents 20 8,644 6,139
Short-term invesiments 2 4,200 5,650
26,176 24 712
Total assets 45,334 44,109
Equity and habilities
Equity
Share capual 22 (478) (476)
Share premium (15,310) {14,933y
Foreign currency translation reserve 798 647
Other reserves (2,205) (2,205)
Retained earmings (15,796} (15,443)
Equity attributable to owners of the company (32,991} (32,410)
Non-current habilities
Lease habilites 14 (4,738) (4,830)
Deferred tas liabihties (193) 277
Provisions 25 (i47) -
(5,078) (5107)
Current habilities
Lease habihities 14 (1,139) (1,034)
Trade and other payablcs 24 (6,072) (5482
Income tax hiabihity (54) {76)
(7,265) (6 592)
F'otal habihities {12,343) (11 699)

he notes on pages 88 to 146 form an integral part of these financial statements
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Tristel plc

(Registration number: 04728199)
Consolidated Statement of Financial Position as at 30 June 2025 (continued)

30 June 30 June

2025 2024

Note £000 £ 000

Total equity and habilities (45 334) (44 109

Approved by the board on 10 October 2025 and signed on its behalf by

Mol Sassons

M Sassone
Chief Executive Officer

The notes on pages 88 to 146 form an integral part of these financial statcments
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Tristel plc

(Registration number* 04728199)
Company Statement of Financial Posttton as at 30 June 2025

30 June 30 June
2025 2024
Note £ 000 £ 000
Assets
Non-current assets
Intangible assets 16 1122 1,086
Invesiments In subsidiaries 17 15,860 15,414
16,982 16 500
Current assets
Trade and other receivables 19 17,275 14,151
Income tax asset & 6
Cash and cash equivalents 20 231 380
Short-term mvestments 21 - 350
17,512 14,887
Total asscis 34,494 31387
Equity and habilities
Equity
Share capital 22 (478) (476)
Share premum (15,3100 (14,933)
Foreign currency translation reserve {63) (63)
Other reserves (1,727) (727
Retained earnings (16,634) (13,828)
Total equity (34,212 (31,027)
Non-current habilities
Deferred 1an habilibes 10 (9 (%
Current habilities
Trade and other payables 24 (273) (351)
Total habihities (282) (360}
Total equity and habilines (34,494) (31,387)

Approved by the board on 10 October 2025 and signed on its behalf by

Mafluw Sassone

M Sassone
Chief Exccutive Officer

As permutted by s408 Companies Act 2006, the Company has not presented its own profit and loss account and
related notes  The parent company’s profit for the financial year was £9 tm (2024 profit £8 1m) which includes
a dividend of £10 Om (2024 £9 4m) recerved from its subsidiary companies

[ he notes on pages 88 1o 146 form an integral part of these financial statements
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Tristel plc

Consolidated Statement of Cash Flows for the Year Ended 30 June 2025

2025 2024
Note £ 000 £ 000
Cash flows from operating activities
Profit for the year 8,416 7,082
Adjustments to cash flows from non-cash items
Depreciation on owned asscts 4 760 691
Depreciatton on right of use assets 1154 1,064
Lease interest 14 259 218
Amortisation 886 951
Loss/{(profit} on disposal of property plant and equipment 24 (8)
Impairment of Goodwll 67 67
Lo3s on disposal of intangible assets 43 -
Finance income (278) (318)
Finance cosls 5 - R
Share based payment transactions 371 1,089
11,702 10,836
Working capital adjustments
Decreasef(tncrease) i inventorics 18 39 (112)
Increase 1n trade and other receivables 19 (939) (444)
Increase in trade and other payables 24 590 6714
Increase in provisions 147 -
Lease interest paid (259 (218)
Cash generated from operations 11,280 10,733
Cash generated from operations excluding exceptional items 12,638 10,733
Cash outflow from operations of exceptionals 9 (1,358) _
Income taxes paid (964) 153
Net cash flow from operating activities 10,316 10 886
Cash flows from investing activities
Interest recerved 5 278 318
Purchases of property plant and equipment (85T (1138)
Acguisition of intangible assets 16 {1125) (1,044}
Cash deposits to short-term investments (11,200) (17,025)
Receipis from short-term investments maturing 1n the year 12,650 13,807
Net cash flows from investing activities (254) (5,082)
Cash flows from financing activ thies
Share 1ssues 379 676
Payments to lease creditors (1,026) (1,022)
Dividends paid 26 (6,658} (6,224)
Net cash flows from financing activities (7,305) (6,570)
Net increase/{decrease) in cash and cash equivalents 2,757 (766)

The notes on pages 88 o 146 form an integral part of these financial statements
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Tristel plc

Consohdated Statement of Cash Flows for the Year Ended 30 June 2025 (continued)

2025 2024

Note £ 000 £000

Cash and cash equivalents at | July 6,139 7113
Eflect of exchange rate fluciuations on cash held 252) (208)
Cash and cash equivalents at 30 June 8,644 6,139

I'he notes on pages 88 to 146 form an integral part of thesc financial siatements
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Tristel ple

Company Statement of Cash Flows for the Year Ended 30 June 2025

2025 2024
Note £ 000 £ 000
Cash flows from operating activities
Profii for the year 9,093 3,130
Adjustments to cash flows from non-cash items
Depreciation and amortisation 4 156 138
Loss on disposal of property plant and equipment - 35
9,249 3,303
Working capital adjustments
Increase 1n trade and other receivables 19 (3,124) (3,013)
{Decrease) increase i trade and other payables 24 {718) 156
Net cash flow from operating acuivities 6 047 3,446
Cash flows from investing actwvities
Acquwsition of subsidiaries 17 (75 0
Acqusition of intangible assets 16 (192) (301)
Proceeds from sale of intangible assets - 36
Increase/(decrease) cash depostit to short-term investments 350 (350}
Net cash flows from investing activities 83 (622)
Cash flows from financing actnvities
Share 155ues 379 676
Dividends paid 26 (6,658) {6,224)
Net cash flows from financing activities {6,279) (5,548)
Net decrease in cash and cash equivalents (149) (724)
Cash and cash equivalents a1 | July 380 1,104
Cash and cash equivalents at 30 June 231 380

The notes on pages 88 1o 146 form an integral part of these financial statements
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Tristel plc

Notes to the Financial Statements for the Year Ended 30 June 2025

Il Accounting policies

Basis of preparation
The financal statements have been prepared 1n accordance with UK-adopted international accounting standards
and in accordance with the provisions of the Companies Act 2006

I'nstel ple, the Group's ulimate parent company, 1s a public hmited company incorporated and domiciled in the
UK

In the prior year consohdated cash flow statement cash inflows from and outflows to short term investmenis
were erronecusly presented on a net basis The prior year consohidated cash flow statement has therefore been
restated to present the cash flows on a gross basis with the effect that cash deposits te short term investments
have increased by £13,807k, with receipts from short term investments maturing sncreasing by an equivalent
amount There was no impact on the toal of cash flows from investing actuvities

Basis of consolidation
The Group financial statements consolidate those of the Company and all of its subsidiary undertakings drawn
up to 30 June 2025 Subsidiaries are entities over which the Group has nghts or 1s exposed {o vanable retumns
from its involvement with the investee and has the power to affect those returns by controlling the financial and
operating policies so as to obtain benefits from its activities The Group obtains and exeraises control through
voting nghts or IP held

Unrealised gains on transacttons between the Group and s subsidanies are ehminated Unreahsed losses are
also elimmated unless the transaction provides evidence of an impairment of the asset transferred Amounis
reported in the financial statements of subsidharies have been adjusted where necessary to ensure consistency
with the accounting policies adopted by the Group

Acquisitions of subsidiaries are dealt with by the acquisiion method The acquisiion method involves the
recognition at fair value of alt identifiable assets and habilincs, at the acquisition date, regardless of whether or
not they were recorded 1n the financial statements of the subsidiary prior to acquisition These fair values are
also used as the basis for subsequent measurement 1n accordance with the Group accounting policies Goodwiil
15 stated after separaung out idenufiable intangible assets Goodwill represents the excess of the aggregate of the
consideration transferred and the amount of non-controlling nterest over the fair value of the Group's share of
the 1dentifiable net assets of the acquired subsidiary at the date of acquisihon

Subsidiaries

Subsidiaries are entities controlled by the Group The Group ‘controls’ an entity when 11 1s exposed to, or has
nights to, vanable returns from its involvement with the entity and has the ability to affect those returns through
s power over the entity The financial statements of subsidiaries are included in the consohdated financial
statements from the date on which control commences until the date on which control ceases Interests in
substdiaries are accounted for at cost less accumulated impairment losses
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Tristel plc

Notes to the Financial Statements for the Year Ended 30 June 2025 (continued)

1 Accounting policies (continued)

Audit exemption

The Directors confirm that in accordance with sections 479A and 479C of the Compantes Act 2006 Tristel Plc,
as parent company of the below entities has given a parental guarantee to enable those companics to claim
excmption from audu, This guarantee relates to the year ended 30 June 2025

The members of these compames have agreed to the exemption from the audit by virtue of the guarantee given
by Triste! Ple, for year ended 30 June 2025

» Fristel International Limited - Registered number 07874262
« Scorcher Idea Limited - Registered number 04602679
* Instel Solutions Limited - Registered number 03518312

Going concern
The Group's business achivibies together with the factors likely to affect 1nts future development performance
and position are set out in the Strategic Report, including us cash flows and hquidity position

The financial statements are prepared on the going concern basis which the Directors believe to be appropriate
for the following reasons

Directors have prepared cash flow forecasts through to December 2026 10 assess going concern The forecasis
take account of potential and reahistic changes in trading performance, and also include severe yel plausible
downside scenarios and reverse stress-lesting These scenarios mnclude modelling reductions in revenue and
margins and increasing costs, and considering the consequent cash outfiow that could result The Directors have
also considered the current economic environment and in particular, recent movements in foreign exchange
rates, nsing energy costs and nflation 1n these scenarios The forecasts indicate that, tahing account of severe
vet plausible downside scenarios, the Group and Company are able to operate with the level of existing cash
resources, which at 30 June 2025 were £8 6m of cash and cash equivalents and shori-term nvestments of £4 2m
for the Group

Consequently, the Directors are confident that the Group and Company will continue 1o have suffictent funds to
continue to meet their ltrabilities as they fall due for at Ieast 12 months from the date of approval of the financial
statements and therefore they have prepared the financial statements on a going concern basis

New Standards, interpretations and amendments not yet effectine

The following newly 1ssued but not yet effective standards, interpretations and amendments, which have not
been applicd in these financial statements, will or may have an effect on the company financial statements 1n
future

IFRS 18 Presentation and Disclosure in Financial Statements
Will bring new preseniation requirements relating to the statement of profit or loss, including three new
categories for items of income and expensc - operating, financing, investing

Amendments to IFRS 7 and 9

These amendments introduce additzonal disclosures under IFRS 7 to provide greater transparency [his includes
disclosures for investments in equity instruments measured at FVOCI requirtng separate disclosure of far value
gans and losses for ynstruments derecognized and those held at period end Addittonal disclosures are also
required for financial tnstruments with contingent features that could alter cash flows, particularly relevant for
ESG-linked loans
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Tristel ple

Notes to the Financial Statements for the Year Ended 30 June 2025 (continued)

1  Accounting policies (continued)

IAS 21 Lack of exclangeability

The amendments address previous gaps n the standard by clanfying the accounting for scenarios where an
entity operates in a currency that cannot be readily exchanged for another currency This can occur when
governments 1mpose restriclions or capital controls

None of the other standards nterpretations and amendments which are effective for periods beginning after |
July 2024 and which have not been adopted carly, are expected to have a matcrial effect on the financial
statements

Revenue recogmition

Recogminon

IFRS 135 establishes the principles that an entity applics when reporting informaton about the nature, amount
timing and uncertainty of revenue and cash flows from a contract with an end user or distributor Applying
[FRS13, the Group recognises revenue to depict the transfer of premused goods (performance obligations) to the
end user or distributor 10 an amount that reflects the consideration o which the entity expects to be entitled n
exchange for those goods Revenue is therefore recognised when performance obligatons to deliver the
products are sausfied Performance obligations for the sale of products are dependent on the terms and
conditions of sale The point in ume at which revenue 1s recognised may therefore vary between the point goods
are made available for end users or disiributors to collect, and the pomnt at which they are delivered to or
installed for the end users or distnibutors This revenue 1s recognised 1n the accounting pertod when control of the
product has been transferred at an amount that reflecis the consideration to which the entity expects to be
entitled in exchange for fulfiling its performance obhigations to customers

IFRS 15 requires enlities to apportion revenue earned from contracts to individual performance obligations
based on stand-alone selling price The principles of IFRS 15 are apphed to revenue recogmition criteria using the
following 5 siep model

I Identify the contracts with the customer

2 ldentify the performance obligations in the contract

3 Determine the transacnon price

4 Allocate the transaction price 10 the performance obligations in the contract
5 Recogmise revenue when or as the entity satisfies its performance obligations

There are no significant judgements made 1n concluding when a customer obtans control of the goods and
services and this revenue 15 recogmised at a point in tune on transfer of contral

The Group have entered wnto agreements with third parues for which royaluies are received A marketing
agreement that sees a third party make the end-sale directly to the customer for which Tristel recetves rovalties
and a manufacturing agreement has also been established from which the Group receive revenues from making
end-sales to US customers Products i this agrecment are manufactured by the third party under a
manufacturing agreement between the two compantes Royalues are recogmised upen the third party concluding
the sale and are received quarterly

Distnbution Costs

Distnibutton costs are defined as expenses incurred to deliver products to customers, including but not himited to
transportation, warehousing and handling expenses Disiribution costs related to the sale of goods are
recognised n the period in which the related revenue 1s recognised
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Tristel plc

Notes to the Financial Statements for the Year Ended 30 June 2025 (continued)

1 Accounting policies {continued)

Foreign currency transactions and balances
The consoldated financial statements are presented w GBP, whuch 15 also the functional currency of the parent
company

Forcign currency transactions are translated into the functional currency of the respective Group entity, using
the exchange rates prevaling at the dates of the transactions (spot exchange rate) Foreign exchange gans and
losses resuling from the settlement of such transactions and from the re-measurement of monetary iems
denominated 10 a foreign currency at year-end exchange rates are recogmised in profit or loss

In the Group's financial statements, all assets, habilities and transactions of Group entities with a functional
currency other than GBP are translated into GBP upon consolidauen The functional currencies of the subsidiary
entitses in the Group have remained unchanged during the reporting period

On consolidation assets and habihities have bcen translated into GBP at the closing rate at the reporting date
Income and expense items are translated at the average exchange rate Exchange differences are charged or
credited to other comprehensive income and recogmised 1n the foreign currency reserve in equity

Tax

The tax expense for the period comprises current and deferred tax Tax 1s recognised m profit or toss, except that
a change aitributable to an item of income or expense recogmsed as other comprehensive income 1s also
recognised directly in other comprehensive income

The charge for current tax 1s based on the results for the year as adjusted for tems which are non-assessable or
disallowed It 15 calculated according to local tax rules, using 1ax rates enacted or substantively enacted by the
balance sheet date

Deferred tax 1s provided using the balance sheet iability method providing for temporary differences between
the carrying amounts of assets and babihies for financial reporting purposes and the amounts used for taaation
purposes A deferred tax asset s recognised only 1o the extent that 1t 15 probable that future taxable profits will
be avaiable against which an asset can be utihsed However, deferred tax 1s not provided on the nital
recogmition of goodwll, nor on the imtial recogmtion of an asser or Llabihity unless the related transaction 1s a
business combination or affects tax or accounting profit

Deferred tax on temporary differences associated with shares in subsidianes 1s not provided if reversal of these
temporary differences can be controlled by the Group and i 15 probable that reversal will not occur i the
foreseeable future In addition tax losses available to be carned forward as well as other income tax credits to
the Group are assessed for recognitton as deferred tay assets

Changes n current and deferred tax assets or habilities are recognised as a component of tax expense n the
income statement, except where they relate to tems that are charged or credited directly to equity, such as share
option rehef, in which case the related current and deferred tax 1s also charged or credited directly to equity

Deferred tax assets and labilittes are offset where there 1s a legally enforceable nght to offset current tax assets
and habilities and where the deferred ax balances relate to the same taxation authority Current tax assets and
tax habihties are offset where the entity has a legally enforceable night to offset and intends either to settle on a
net basis or 1o reahse the asset and settle the habaluy simubtaneously
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Notes to the Financial Statements for the Year Ended 30 June 2025 (continued)

1 Accounting polictes (conthinued)

Property, plant and equipment

Property, plant and equipment are held at cost less accumulaied depreciation and imparment losses
Depreciation 1s provided at the following annual rates in order 10 wnite off each asset less the estimated residual
value of property, plant and equipment over their estimated useful economic lives as foilows

* tmprovements 1o property - Siraight Imne over the remaming lease term
« Other property, plant and equipment - Straight line over 3 and 5 years
« Turniture, fitings and equipment - Straaght line over 4 and 5 years

» Motor vehicles - Straight line over 4 years

The residual value and useful economic hfe of property, plant and equipment are reviewed annually

Duning the financial year, assets under construction were completed and transferred to Other property, plant and
equpment These machines have commenced use and will create significant value for the Group over therr
economic hie

Leases

Al incepuon of a contract, the Group assesses whether a contract 1S, or contains a lease A contract 1s, or
contans, a lease iIf the contract conveys the nght to control the use of an identified asset for a pertod of time 1n
exchange for conswderanon 1o assess whether a contract conveys the right 10 control the use of an wdentified
asset, the Group assesses whether

« the contract involves the use of an identified asset - this may be specified explicily or impheitly and should be
physically distinct or represent substantially all of the capacity of a physically distinct asset If the supplier has a
substantive substitution nght then the asset 1s not identified

= the Group has the nght to obtain substantially all of the economic benefits from use of the asset throughout the
period of use, and

» the Group has the night to direct the use of the assel The Group has this nght when it has the decision-mahing
rights that are most rclevant to changing how and for what purpose the asset 1s used In rare cases where the
decision about how and for what purpose the asset 1s used 15 predetermined, the Group has the night to direct the
use of the asset 1f either

« the Group has the nght to operate the asset or

» the Group designed the asset in a way thal predetermines how and for what purpose 1t will be used

This pohicy is apphied to contracts entered into, or changed, on or afler 1 July 2019 At nception or on
reassessment of a contract thal contams a lease component, the Group allocates the consideration in the contract
to each lease component on the basis of thew relative stand-alone prnices However, {or the leases of land and

busldings in which it 1s a lessce, the Group has elected not to separate non-lease components and account tor the
lease and nan-lease components as a single lease component
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1 Accounting pehicies (continued)

As a lessee

The Group recognises a night-of-use asset and a lease hability at the lease commencement date  The right-of-use
asset 15 imtially measured at cost, which comprises the inttial amount of the lease hability adjusted for any lease
payments made at or before the commencement date, plus any mitial direct costs incurred and an estimate of
costs 10 dismanile and remove the underlying asset or to restore the underlying asset or the site on which 1t 15
located, less any lease tncentives recewved

The lease habihity 15 imtially measured at the present value of the lease payments thai are not pard at the
commencement date discounted using the interest rate implicit in the lease or, 1f that rate cannot be readily
determined, the Group's incremental borrowing rate Generally the Group uses 1ts incremental borrowing rate as
the discount rate

Lease payments included mn the measurement of the lease hability comprise the following
+ fixed payments including in-substance fived payments

« vanable lease payments that depend on an inde or a rate, imitially measured using the index or rate as at the
commencement date,

* amounts expected to be payable under a residual value puarantee, and

» the exercise price under a purchase option that the Group 1s reasonably certain to exercise lease payments in
an optional renewal period if the Group 15 reasonably certain to exercise an extension option, and penaltics for
early termnation of a lease unless the Group 1s reasonably certain not to terminate early

The right-of-use asset 15 subsequently depreciated using the straight-line method from the commencement date
to the expected end of the Jease term The estimated useful hves of right-of-use assets are determimed on the
same basis as those of property and equipment In addition the right-of-use asset 15 periodically reduced by
impairment losses 1f any and adjusted for certain remeasurements of the lease hability

The lease hability ts measured at amortised cost using the effective interest method 1t 1s remeasured when there
15 a change in {uture lease payments arnising from a change i an wndex or rate, 1l there 1$ a change n the Group's
estimate of the amount expected to be payable under a residual value guarantee, or if the Group changes 1is
assessment of whether it will exeroise a purchase, extensien or termination opiion

When the lease lrability 15 remeasured in thus way, a corresponding adjustment 1s made to the carrying amount
of the nghi-of-use asset, or 1s recorded mn profit or loss If the carrying amount of the nght-of-use asset has been
reduced to zero

Short term and low vaiue leases

(he Group has elected not to recogmse aght-of-use assets and lease liabihties for short-term leases of
machinery that have a lease term of 12 months or less and leases of low-valuc asscis, including T cquipment

The Group recogmises the lease payments associated with these leases as an expense on a sirmight-line basis over
the lease term
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1 Accounting policies (continued)

Investments and other finaneial assets

Investments in subsidiaries

For assets measured at far value, gains and losses will either be recorded in profit or loss or other
comprehensive income For investments in debt instruments, this will depend on the busingss model in which
the wmvestmenrt 15 held Cor investments in equity nstruments this will depend on whether the company has
made an wrrevocable election at the tme of iitial recogmition to account for the equity investment at fair value
through other comprehensive income

The company subsequently measures all equity tnvestments at cost less impairment Where the company's
management has elected 1o present far value gamns and losses on equity investments in other comprehensive
income there 15 no subsequent reclassificatton of fair value 1o gains and losses to profit or loss Dividends from
such mvestments continue to be recognised in profit or loss as other income when the company's nght 1o reccive
payments 1s established

Changes n fair value of financial assets at fair value through profit or loss are recognised n ether gans/{losses)
n the statement as profit or loss as applicable

Intangible assets

Tn determining the amorusation policy of an intangible asset, 1ts esimated useful economic hife in terms of years
or the number of stock units Ithely to be sold, 1s considered Where a finite useful economic hfe of the asset can
be estimated, amorusation 15 calculated from the point at which the asset 1s brought nto use, and charged 1o the
mmceme statement over 1ts lifeume Where 1t 1s considered that an intangible asset has an indefinite useful
economic hfe, such as goedwill, no amortisation is charged Instead n accordance with 1AS 36 the asset 1s
tested annually for impawrment comparing the recoverable amount te the carrymg amount The recoverable
amount 15 calculated by reference to future cash flows expected to be gencrated by the asset

Customer and supplier relationships

Customer and supphier relatonships have been recogmsed as an intangible asset where they mect either the
contractual-legal criterion or the separable criterion in TAS 38 Intangible Assets The acquisiion of Falcare
which did not meet the defimtion of a business combination and has therefore been accounted for as an asset
acquisition, 15 shown at historical cost under the cost accumulatton modei, whereby any contingent
consideration 15 not considered upon 1mtial recogmitton of the assel, but 1s added 1o the cost of the asset mitially
recorded when incurred Contractual customer relationships are always recogmsed separately from goodwll
because they meet the contractual-legal criterion Amortisation 1s charged over the useful life of the asset, on a
straight-line basss of between 7 and 10 years

Patents, trademarks, licences and proprietary technology

Patents, trademarks and licences that are acquired by the Group are stated at cost less amortisaton and
impairment losses Amortisation 1s charged over the useful hife of the asset, on a straight-line basis of betwceen 7
and 20 years
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I Accounting policies (continued)

Research and development (R&D)

Research expenditure 15 written off as weurred Development expenditure 1s also wnitten off as mcurred except
where the Directors are sausfied having due regard to the nature and scope of each development project
assessed, as 1o the techmcal commercial and financial feasibility of the project In such cases, the wdenufiable
expenditure of the relevant project s deferred and amortised over the period within development of markeiable
costs during which the Group 1s expected to benefit, as admimstration costs, as detailed below

Development costs incurred are capitalised when all the following conditions are sausfied

» completion of the intangible asset 1s technically feasible so that 11 wall be available for use or sale,
* the Group intends to complete the intangible asset and use or sell u

* the Group has the abihty to use or sell the intangible asset

» the intangtble assel will generate probable future economic benefits Among other things this requires that
there 15 a market for the output from the intangible asset or for the intangible asset itself, or, If 1t 15 to be used
miernally, the assel will be used 1n penerating such benefits,

» there are adequate technical financial and other resources to complete the development and to use or seil the
tntangible asset, and

+ the expenditure atiributable to the intangible asset during its development can be measured reliably

Development costs capitalised as intangible assets are donc so under the Development of marketable products
category m Note 12

Provision 1s made for any imparment The amortisanon of inlangible assets 1s charged to administrative
expenses in the income slatement on a straight line basis of between 7 years and 25 years

Computer software and website

Software that 1s acquired from third parties by the Group 1s stated at cost less accumulated amortisation and
imparment losses Amorusation 1s charged over the useful hfe of the asset, deemed to be 7 years based on
historical trends of software utihisation

Goodwili

Goodwtll ansing on consolidation represents the excess of the cost of acquisition over the Group’s interest in the
fair value of the idenufiable assets and habilites of a subsidiary at the date of acquisition Goodwill 1s iminally
recogmsed as an asset at cost and 15 subsequently measured at cost less any accumulated impairment losses
Goodwill which 15 recegmsed as an asset 15 reviewed for impairment al least annually Any impairment 1§
recognised immediately 1n profit or loss and 1s not subsequently reversed

For the purpose of impairment testing, goodwill 1s allocated 1o the cash-generating unit acquired and any other
cash-generating unit which benefits from the goodwill acquired Cash-generating units to which goodwill bas
been allocated are tested {or impairment annually, or more frequently where there 15 an indication that the unit
may be iwmpared 1f the recaverable amount of the cash-generating umit 1s less than the carrying amount of the
unit, the impairment loss s allocated first to reduce the carrying amount of any goodwill allocated to the unit
and then to other assets of the unit pro-rata on the basis of the carrying amount of each asset in the umit An
impairment loss recogmiscd for goodwill 1s not reversed 1n a subsequent period The details of these assumptions
are set oul i note 15

Cash and cash equivalents

Cash and cash equivalents comprise cash held by the Group and short term on demand bank deposits with an
onginal malurity of thrce months or less The assets are subject to an insignificant nisk of change m value The
carrying amount of these assets approximates o therr far value
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1 Accounting policies (continued)

Short-term investments

Fraed-term bank deposits held and invested by the Group with an oniginal matunity of more than three months
The assets are subject to an insigmificant nsk of change in value The carrying amount of these asscts
approvimates to therr fair value

Trade recevables

Trade and other recervables are initially recogmsed at theur transaction pnce  Subsequenily they are measured at
amortised cost using the effective interest rate method

Inventories

Inventones are valued an a first-in first-out basis at the lower of cost and net realisable value Cost includes
materials, direct labour and overheads Net realisable value 15 based on estimated selling price, less further costs
expected {0 be incurred to completion and disposal Provision 1s made for obsolete and slow moving and
defective tems where applicable

Trade payables
Trade and other payables, including loans and other borrowings are imtially recogmised at farr value, net of
direct 1ssue costs Subsequently they are measured at amortised cost using the effective interest rate method

Impairment of non-financial assets

At each year-end date the Group reviews the carrying amount of 1ts property, plant and equipment and
intangible assets to determine whether there 1s any idication that those assets have suffered an impairment loss

If any such indication evists the recoverable amount of the asset 1s estiimated in order o deternine the exient of
the impairment loss (if any) Where the asset does not generate cash flows that are independent from other
assets, the Group estimates the recoverable amount of the cash-gencrating unit to which the asset belongs

Recoverable amount 1s the higher of fair value less costs to sell and value in use In assessing value in use the
estmated future cash flows are discounted 1o their present value using a pre-tax discount sate that reflects
current market assessments of the tme value of money and the risks specific to the asset for which the esumates
of future cash flows have not been adjusted If the recoverable amount of an assel {or cash-generating unit} 1s
estimated 1o be less than its carrying amount, the carrying amount of the asset (or cash-generating unit) 1s
reduced to us recoverable amount With the exception of goodwill, all assets are subsequently reassessed for
indications that an impairment loss previously recogmised may no longer exist An impairment charge that has
been recognised 1s reversed 1if the cash-generating unit’s recoverable amount exceeds 1ts carrying amount

Equity

Equity compnises the following

+ “‘Share capital® represents the nominal value of equity shares

» Share premium’ represents the excess over nominal value of the fair value of consideration reccived for equity
shares, net of expenses of the share 1ssue

* ‘Merger reserve’ represents merger rehef taken 1n respect of the premium paid on the 1ssue of shares to finance
the acquisition of a subsidiary undertahing

+ Retained earmings’ represents all current and prior period profits, losses and share-based payments less
dividends paid

* Foreign currency translation reserve’ comprises foreign currency translation of the financial statements of the
Group's foreign entitics into GBP
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I Accounting pohctes (continued)

Dividends

Final dividends are recognised as a habihity n the Group’s financial statements 1 the period tn which the
dividends are approved by shareholders, while mtenim dividends are recogmsed in the peniod in which the
dividends are paid

Defined contribution pension obhgation

For moncy purchase schemes the amount charged to the income statement in respect of pension costs and other
post-reirement benefits 15 the contnbutions payable in the year Differences between contnibutions payable in
the year and the coninbutions actually pard are shown as either accruals or prepayments in the statement of
financial position

Share based payments

In accordance with 1FRS 2 the fair value of equity-seitled share-based payments to employees 1s determined at
the date of grant and 15 expensed on a straight-hine basis over the vesting penod on the Group’s estimate of
shares or options that will eventually vest [n the case of oprions granted, the fair value 15 measured by using
either the Monte Carlo or Black-Scholes pricing model Further detals are set out in note 23

Where options are granted over the parent company shares to employees of subsidiary undertahings, the cost of
mvesiment 1n the subsidiary 15 increased by the fair value of the opuons granted with a corresponding entry
included in equity and assessed for impairment m accordance with 1AS 36

The proceeds received net of any directly attributable transaction costs are credited to share capital (nomunal
value) and share premium when the options are exercised

Exceptional items
The Group has incurred non-recurning costs in relation to the suceession of outgotng CEQ and CFO The
amount includes a retirement payment to the outgoing CEQ and founder and CFQ as well as recrunment costs
for the incoming CEO and CFO The costs have been recorded separately to ensure transparency within the
financial statemenis

Financial instruments

Initial recogmtion

Financial assets and financial liabilities comprise all assets and habilities reflected 1n the statement of financial
posiuon, although excluding property, plant and equipment, intangible assets inventory, income tax deferred
tax assets, prepayments, deferred tax habilities and employee benefits plan

The group recognises financial assets and financial labilities in the statement of financial positton when, and
only when, the group becomes party to the contractual provistons of the financial instrument

Financial asscts are initially recogrised at far value Dinancial habilities are inially recogmised at fair valuc,
representing the proceeds received net of premiums, discounts and transaction costs that are directly attributable

1o the financial habihty

Subscquent to iniial measurement, financial assets and financial habilities are measured at either amortised cost
or fair value
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1 Accounting pohicies (continued)

Classification and measurement
Financial instruments are classificd at inception tmto one of the following categonies, which then determine the
subsequent measurement methodology -

Financial assets are classified into one of the following three categories -
financal assets at amortised cost,
financial assets at fair value through other comprehensive income (FVTOCI), or
financial assets at fair value through the profit or loss (FV TPL)

Financial habilities are classified into one of the following two categores -
financial hamhties at amortised cost or
financial habilities at fair value through the profit or loss (FVTPL)

The classificanon and the basis for measuremem are subject 1o the group's business model for managing the
financial asscts and the contractual cash flow characteristics of the financial assets, as detailed below -

Financial assets at amortised cost
A financial asset 1s measured at amortised cost 1f it meets both of the following conditions and 15 not designated
asat FVTPL -

the assets are held within a business model whose objective 15 1o hotd assets i order 1o collect contractual cash
flows and

the contractual terms of the financial assets give rise on specified dates to cash flows that are solely paymems
of principal and interest on the principal amount outstanding

IT euther of the above two criterta 15 not met, the financial assets are classified and measured at fair value through
the profit or loss (FVTPL)

If a financial asset meets the amortised cost critena. the group may choose 1o designate the financial asset at
FVTEL Such an clection 1s urevocable and appheable only 1f the FVTPL classification significantly reduces a
measurement or recognition Inconsistency

Financia) assets at fir value through the profit or Yoss (FVTPL)
Fancial assets not otherwise classified above are classified and measured as FVTPL

Finanoial habihities at amortised cost
All financial habihtics, other than those classified as financial habilities at FVTPL, are measured at amortised
cost using the effective interest rate method

Financial habihities at fair value through the profit or loss
Fmancial habilities not measured at amortised cost are classified and measured at FV I'PL
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I Accounting pohicies (continued)

impaiwrment of financial assets

The group recogmses loss allowances for enpected credn losses (ECL) on financial wstruments that are not
measured at FVPTL, namely trade and other recervables

The group classifies its financial instruments into stage 1, siage 2 and stage 3, based on the applied impairment
methodology, as described below

Stage ! for financial nstrumenis where there has not been a sigmificant increase in credit rish since mnat
recognition and that are not credit-impaired on ongination the group recogmuses an allowance based on the
12-month ECL

Stage 2 for financial instruments where there has been a significant wncrease in credit nsh since nimal
recogmiion bul they are not credit-impaired 1he group recognises an allowance for the hifeume ECL

» Stage 3 for credit-imparred financial mstruments the group recogmses the hfenme ECL

The group measures loss allowances at an amount equal to the lifettme ECL, except for the following for which
they are measured as a 12-month ECL

Debt securitics that are determuned to have a low credu nisk {equivalent to investment grade rating) at the
reporting date, and

+ Other financial nstruments on which the credit risk has not increased sigmficantly since ther il
recognition

The group considers a debt secunity to have low credit nisk when their credit rish rating 1s equivalent to the
globally understood definittor of investment grade’

A 12-month ECL 15 the portion of the hfetime ECL that represents the ECLS that result {rom default events on a
financal instrument that are possible within 12 months from the reporting date

Prowvisions for credit-impairment are recogmsed m the statement of ncome and are reflected in accumulated
provision balances aganst each relevani financial instruments batance

The Group appiies the IFRS 9 simphified approach to measuring expected credit losses which uses a lfetime
expected loss allowance for all irade receivables and contract assets
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2 Crimcal accounting Judgementis and key sources of estimation uncertanty

Significant judgments and estimates

The preparation of financial statements 10 conformity with UK adopted mternational accounting standards
requires management to mahe judgments estimates and assumptions that affect the application of policies and
reported amounts of assets and habilities, income and evpenses The estumates and associated assumptons are
based on lustorical experience and vanious other factors that are believed to be reasonable under the
circumstances, the results of which form the basis of making the judgments about carrying values of assets and
habilities that are not readily apparent from other sources Actual results may differ from these estimates

The estimates and underlying assumptions are reviewed on an ongoing basis Revisions to accounting estimates
are recognised 1n the pertod 1in which the estimate 15 revised (if the revision affects only that period, or in the
period of the reviston and future periods if the revision affects both current and future periods

The sensiivities of the Group's cash generating units have been considered and no tmpairments with the
exception of Water have been idennfied There are no reasonably possible changed to the assumptions that
would result in a matenal impairment and therefere further sensiuvity analysis 1s not necessary on these CGUs
the review of the goodwill 1s conducted in Note 15

There are not considered to be any key accounting judgements within the Group

3 Revenue

Group revenue lines are spht into seventeen geographic regions, which span the different Group entities In
accordance with IFRS 8 aggreganon critenia has been applied to five operating segments where similar
economic charactenstics are shared The directors consider the operating segments to have simtlar economic
charactenstics as they have similar operating margins, and the nawure of products sold, and customers are
similar Management consider these operating reglons under five reporiable segments The geographic segments
conswder the lacation of the sale and product type sold, which 1s splat wto three sub divisions [he Company s
operating segments are identified iibally from the information which 1s reported to the chief operating decision
maker which for Tristel s the CEQ

I'he group uses a mainy to analyse segments, to analyse the geographic segments against praduct divisions The
first product division concerns the manufacture and sale of medical device decontaminatton products which are
used primanly for infection control in hospitals These products generates approsimately 87% of Company
revenucs (2024 87%)

The second diviston which constitutes 8% (2024 8%) of the business activity, relates to the manufacture and
sale of hospital environmental surface disinfection products

The third division addresses the pharmaceutical and personal carc product manufacturing industries, veternary
and animal welfare sectors and has generated 5% (2024 5%) of the Company’s revenues this year

The operation 1s monitored and measured on the basis of the key performance indicators of each segment these
being revenue and adjusted profit before tax, and sirategic decisions are made on the basis of revenue and profit
before tax generating from each segment

Disaggregated revenue information for each segment 15 provided below
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3  Revenue {continued)

Segment analysis by primary geographical markets

Hospital

med:c::c:isep\t::én“m"mi:tal (?ther Total 2025 I;)erf'z‘:et

decontamination dnsmsfléct::lf revenue Tax 2025

£000 £000 £000 £000 £000

UK 10 UK and Overseas distributors 12,775 2779 1,391 21,945 7313
Australia 3,300 16 2i7 3,533 159
Germany 6,086 65 122 6,273 282
Western Europe 7,921 411 321 8,653 389
Other ROW 5295 415 348 6,058 273
Total 40377 3686 2,399 46,462 8416

Hospital

medm::nglffé!"""““me;.“a' Other . tal 2024 Bl:rr:;fet

decontamination dISInSI::l?:; revenue Tax 2024

£000 £000 £000 £000 £0600

UK to UK and Overseas distributors 16238 2,547 1,208 19 993 6094
Australia 3,378 16 251 3,645 164
Germany 5,451 57 88 5,596 252
Western Europe 7,342 290 334 7,966 358
Other ROW 3929 525 279 4,733 213
Total 36338 3435 2,160 41 933 7,081

Revenues from external customers wn the Company’s domucile (United Kingdom), as well as s other major
markets (Rest of the World) have been 1denuified on the basis of internal management reporting systems which

are also used for VAT purposcs

Revenues derived from the UK (the largest reportable segment stated above) for 2025 were £21 9m (2024
£20 0m) Revenues from all overseas subsidiarics total £24 6m (2024 £21 9m)
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3 Revenue (continued)

Hospital medical device decontaminanion revenues were denved from a large number of customers but include
£9 8m from a single customer in UK which makes up 24% of this product division’s revenue (2024 £9 Om,
being 25%) Hospital environmental surface disinfection revenues were derived from a number of customers but
include £2 im from a single customer 0 the UK which makes up 58% of this product division’s revenue (2024
£2 Om, bewng 57%) Other revenues also were denived from a number of customers, with the largest customer in
the UK accountable for £0 2m, which represents 8% of revenue for that product division (2024 £0 3m, 14%
from a single customer) During the year 26% of the Group’s total revenues were eamed from a single customer

{2024 27%)
The following table provides further information on the Group's revenues

In addition to the segmental informatton disclosed product divisions are also split as follows

Hospital
Hosmtal environmental
medical device surface
disinfectants disinfection Other revenues Total 2025
£000 £000 £000 £000
Revenue from external
customers, 40,377 3,686 2,399 46,462
Cost of sales excluding
depreciation (6,226) (1,751) (547) (8,524)
Depreciation included
within Cost of sales (416) (38) (25) (479)
Segment gross profit 33,735 1,897 1,827 37,459
Gross margin 84% S51% 76% 81%
Adjusted gross margin 85% 52% 77% 82%
Cenrally ncurred ncome and espenses not attributable 1o
individual product divisions
Distribution cosis (344)
Depreciation, amortisation and impairments (2,388)
Other admimistrative expenses {(24,601)
Exceptional items (1358)
Share-based payments (371)
Operating profit 8,397
Operating profit can be reconciled to Group profit before tax as
follows
Net Finance income 19
Total profit before 1ax 8,416
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Notes to the Financial Statements for the Year Ended 30 June 2025 (continued)

3 Revenue (continued)

Revenue from external

customers

Cost of sales excluding

depreciation

Depreciation included

within Cost of sales

Segment gross profit

Gross margin

Adjusted gross margin

Centrally ncurred

mdwidual product divisions

Distrnibution costs

Depreciation and amoruisation of nen-financial assets

Other administrative expenses

Share-based payments

Segment operating profit

tax as follows

Net Finance income

Total profit before tax

Segment analysis by fee arrangement

Segment analysis by timing of revenue

recognition

Hospital Hospital
medical environmental
device surface Other
disinfectants disinfection revenues 2024 Total
£600 £000 £000 £000
36,338 3,435 2,160 41,933
(5,690) (1,441) (843) (7,974)
{33 {31) 20) {381)
30,318 1,963 1,297 33,578
83% 57% 60% 80%
87% 60% 63% 83%
income and expenses not attributable to
(327)
(2,392)
(22,788)
(1,089
6,982
Segment operating profit can be reconcued to Group profit before
100
7,082
Hospital Hospital
medical environmental
device surface Other
decontamination disinfection revenues
£ 000 £000 £000
40,377 3,686 2,399

Revenue recogmised al a point in time
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Naotes to the Financial Statements for the Year Ended 30 June 2025 (continued)

3 Revenue (continued)

Revenue recogmised al a pomnt in time

Revenue recognised over nme

Total Revenues

Hospatal Hospital
medical environmental Other Total 2024
device surface revenues
decontamination disinfection
£000 £000 £000 £000
36,260 3435 2,160 41,855
78 - - 8
36,338 3435 2,160 41933

e Group’s Non-current assets (excluding deferred tan} are divided into the following geographical areas

2025 Non-current Additions '\dd':,"onst Additions
Geographic ! Intangible ant, right of use DepreciationAmortisation

assefs property and
regon assets equipment asset

£000 £000 £000 £000 £000 £000
UK 17,447 1120 617 492 1,313 538
Australia 567 - 44 9 54 14
Germany 172 5 72 72 120 3
Western Europe 298 - 18 83 118 -
Other (ROW) 487 - 106 530 309 331
Total 18,971 1,125 857 1,186 1,914 886
2024 Non-current Additrons Add'::ﬂ:ht Additions
Geographic ! Intangible !} nght of use DepreciationAmortisation

assets property and

region assets equipment asset

£000 £000 £000 £000 £000 £000
UK 16,602 1109 1,119 1,509 1,235 875
Ausiraha 218 - 8 - 51 76
Germany 162 6 4] 110 121 -
Western Europe 386 - - 13 138 -
Other (ROW) 212 - - 120 210 -
lotal 17,580 LII5 1,168 1,752 1,755 951

[ncluded within the Other Revenues categary are rayalties of £108k (2024 £74L) from Parker Laboratones

the USA
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Notes to the Financal Statements for the Year Ended 30 June 2025 (continued)

4 Operating profit
Armved at aller charging/(crediting)

2025 2024
£ 000 £000
Depreciation - owned assets 760 691
imparrment of goodwill 67 67
Depreciation - leased assets 1,154 1 064
(Profit)/Loss on disposal of intangible assets and property plant and
equipment 67 (8)
Foreign exchange loss 81 252
Amortisation 886 951
Cost of inventories recognised as an cypense 7.433 6,560
Rescarch costs expensed 376 205
5  Finance income and costs
2025 2024
£ 000 £ 000
Finance income
Interest income on bank deposits 278 318
Finance costs
Interest on lease habilihies (259) (218)
Net finance income 19 100
6 Staff costs
The aggregate payroll costs (including directors’ remuneration) were as follows
2025 2024
£ 000 £000
Wages and salaries 14,797 13,672
Sacial security costs 1394 1,102
Pension costs, defined contribution scheme 615 447
Share-based payment expenses 371 1,089
17,177 16,310

The average number of persons employed by the group (including directors) during the year analysed by
category was as follows
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Notes to the Finaneial Statements for the Year Ended 30 June 2025 (continued)

6 Staff costs (continued)

Executive Directors
Non-Executive Directors

Sales markcting and distribution
Admnistratien and support
Production

Company

2025 2024
No No
2 3

4 5
127 106
67 68
65 56
263 238

the Company had no employees during the year other than the Execunve Directors Alf aspects of the Dhrectors
of the Company remuneration 1s paid through its subsidiary An immatenial amount of this remuneration 1s

considered te be in relatton to Tristel ple the Company

7 Directors' remuneration

The directors’ remuneration for the year was as follows

Remuncration
Contributions patd 1o money purchase schemes

2025 2024
£ 000 £ 000
1,279 1,316

130 118

1,409 1,434

The outstanding share aptions held by Directors at the year end total 77,004 (2024 mul) See table on page 29 for

details

Paul Swinney received £365,000 as a Payment 1n heu of notice (PILON) During the year Paul was also paid
£375 000 1n relatron to a retirement package for which the 12 months ceased on 2 September 2025, the
remainder of the retirement pachage (£105,000) was paid post financial year end These amounts are not

included in the above disclosure

Ehzabeth Dinvon received a PILON payment of £260,000 in the financial year This 1s not included 1n the above

thsclosure

During the year the number of directors who were receiving benefits and share tncentrves was as follows

Received or were entitled to receive shares under long term incentive
schemes

Accruing benefits under money purchase pension scheme

In respect of the hughest paid director

Remuneration
Company contributions to money purchase pension schemes
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Notes to the Financial Statements for the Year Ended 30 June 2025 {(continued)

8 Auditors' remuneration

2025 2024

£000 £000

Audit of these financial statements 277 289
Overseas component audn fees in relation to tocal statutory audits 31 74
358 363

9 Exceptional Items

Exceptional ltems

The Group has incurred non-recurring costs n relation to the succession of outgoing CEO and CFO The
amount includes a retirement payment to the outgotng CEQ and founder and CFO as well as recrunment costs
for the incoming CEQ and CFO The costs have been recorded separately to ensure transparency within the

financial statements

2025 2024
£000 £000
E~xceptional items 1,358 -
10 Income tax
Tax charged/(credited) in the income statement
2025 2024
£ 000 £ 000
Current tarvation
Corporation tax 1,434 312
Corporation tax adjustment to prior penods - (70)
1,434 242
Deferred taxation
Ansing from onigination and reversal of temporary differences 571 356
Ansing from previously unrecognised tax loss, tax credst or temporary
difference of prior perods (229) (5)
Total deferred taxation 342 351
Tax expense in the income statement 1,776 593

The 1ax on profit before tax for the year 1s lower than the standard rate of corporation tax in the UK (2024 -

lower than the standard rate of corporation tax in the UK) of 25% (2024 - 25%)

The differences are reconciled below
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10 Income tax (continued)

Profit before tax

Corporation tax at standard rate
Decrease in current and deferred tas from adjustment for prior periods

Increase from effect of expenses not deductible in determining 1axable
profit (tax loss)

Increase/(decrease) from effect of foreign tax rates

Other differences

Enhanced relief on qualifying scienufic research expenditure
Patent box rehef

Total tax charge
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2025 2024
£000 £ 000
8,416 7,082
2,104 1773

(229) (75)

101 405
45 m
151 (303)

(215) (172)

(181) (1,034)
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Tristel plc

Notes to the Financial Statements for the Year Ended 30 June 2025 (continued)

1l Deferred tax assets and liabihifies
Group

Deferred tax assets and {tabilities
Net deferred

Asset Liabaluty tax
2025 £ 000 £ 000 £000
Accelerated tax depreciation - (665) (663)
Sharc-based payment 437 - 437
Acquired in business combinations - (193) (193)
Other temporary differences 412 - 412
IFRS 16 transition 3 - 3
Sct off of deferred tan liabilities pursuant to set off’
provisions (665) 665 -
(87 (193) (6
Net deferred
Asset Liability tax
2024 £ 000 £ 000 £000
Accelerated tax depreciation - (385) (383)
Share-based payment 588 - 588
Acquired in busimess combinations - 27 (277)
Other lemporary differences 291 - 291
IFRS 16 14 - 14
Taxable losses 105 - 105
Set off of deferred tax lrabilities pursuant to set off
provisions (385) 385 -
613 (277 336
Deferred 1ax movement duning the vear
Recognised in At
At 1 July 2024 income 30 June 2025
£000 £ 000 £ 000
Acceleraied tax depreciation (383) (280) (6635)
Share-based payments 588 (151) 437
Acquired 1n business combinations (277) 84 {193)
Other temporary differences 201 121 412
IFRS L6 transimion 14 (11} 3
Losses 105 (105) -
336 {342) (6)

Deferred tax movement during the prior year
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1 Deferred tax assets and habilities (continued)

Recogmised in At
At 1 July 2023 ncome 30 June 2024
£000 £ 000 £ 000
Accelerated tax depreciation 230 (134} (385)
Share-based payment 285 303 588
Acquired 1n business combinations (368) 91 277
Other temporary differences 333 (42) 291
IFRS 16 25 (ny 14
l'anable losses 643 (538) 105
687 (351) 336

Differences include tax rehef on research and development spend
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Tristel plc

Notes to the Financial Statements for the Year Ended 30 June 2025 (continued)

13 Right of use assets

Group

Property Vehicles Other Total

£ 000 £000 £000 £000

Cost or valuation
At ] July 2023 7,228 556 558 8 342
Addions 1228 291 233 1,752
Disposals - - (51 N
Foreign exchange ) - - ()
At 30 June 2024 8,452 847 740 10,039
At 1 July 2024 8,452 442 740 9.634
Additions 692 376 118 1,186
Foreign exchange (7 - - an
At 30 June 2025 9127 818 858 10,803
Depreciation
At 1 July 2023 2,708 405 324 3437
Charge for year 795 162 107 1 064
At 30 June 2024 3,503 567 431 4,501
At 1 July 2024 3,503 162 431 4096
Charge for the ycar 838 182 99 1,119
Contract terminations 30 - 5 35
A1 30 June 2025 4371 344 535 5,250
Carrying amount
A1 30 June 2025 4,756 474 323 5,553
At 30 June 2024 4,949 280 309 5 538
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Notes to the Financial Statements for the Year Ended 30 June 2025 (continued)

14 Lease Liabilihes

2025 2024
Maturity analysis - contractual undicounted cash flows £000 £000
Less than one year 1241 1,114
One to five years 3,413 3,047
More than five years 2,01t 2585
Total undiscounted lease habhities at 30 June 6,665 6,746
Lease habihties ncluded in the statement of financial
posttion at 30 June
Current I 139 1,034
MNon-curren 4,738 4 830
5877 5,864
2025 2024
Amounts recogmsed in profit or loss £000 £000
Interest on lease labilities 259 218
Amounts recogmsed in the statement of cashflows
Total cash outflow for teases 1,285 1240

The nght of use assets held by the Group censist of bulldings motor vehicles and office equipment The largest
Right of use liabilities for the Group related to buildings with the lease term varying between three and 20 years
on a fixed monthly payment subject to rent reviews within the contract Restoration provisions on the |eases are
detailed 1n Note 25 The lcase accounting policies 1n Note | give further details regarding the discount rates used

by the Group
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Notes to the Financial Statements for the Year Ended 30 June 2025 (continued)

15 Goodwill

Goodwill

£ 000

Cost or valuation
At | July 2023 5738
Foreign exchange movements (92)
At 30 June 2024 3,646
At 1 Juiy 2024 5,646
Foreign exchange movements 41
At 30 June 2025 5,687
Amortisation
At | July 2023 582
Impairment 67
At 30 June 2024 649
At 1 July 2024 649
Impairment 67
A1 30 June 2025 716
Carrying amount
At 30 June 2025 4971
A1 30 June 2024 4,997
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Notes to the Financial Statements for the Year Ended 30 June 2025 (continued)

15 Goodwill (continued)

Cash-Generating Unit
(CGU)

Water

Ashmed

Ecomed - Belgium
Ecomed - France

Ecomed - The Netherlands
Tristel ltalia

Tristel UK

2025 2024
o ooy Vs Hesdroom oot
value value
£'000 £'000 £000 £000 £'000
60 60 60 - 127
40 397 1,153 756 47
326 1 846 2,145 299 323
554 1,056 2,243 1,187 549
114 200 946 746 113
39 547 1,711 1,164 39
3,838 9 658 114,109 104,451 3,799
4,971 4,997

The assumptions used for testing the impairment of goodwill for each CGU are detarled in the table below

CGU Discount Rate
Water 16 33%
Ashmed 16 07%
Belgium 13 67%
France 13 67%
Netherlands 12 (4%
ltaly 14 56%
UK 16 33%

Long Term Growth Rate

200%
225%
175%
200%
200%
200%
200%

The Group tests annually on 30 June for imparrment, or more frequently (f there are indicahions that goodwll

might be imparred

The recoverable amount of all cash generating units (CGU's) 15 determined from value 1n use calculations Value
in use 1s calculaied as the net presem value of the projected, nsk-adjusted, pre-tax cash flows of the CGU n
which the goodwill i1s contained The key assumptions for the value in use calculations are those regarding
discount rates, growth rates and expected changes to selling prices and direct costs during the period these are
detalled indiadually below Management estimates discount rates using the CGUs pre-tax weighted average

cost of capiial Management has considered the effects on the weightcd average cost of capital of currency,
pricing and specific country nish  Growth rates are based upon growth forecasts within the CGU, likewise,

changes in selling prices and direct costs are based on recent history and expectations of future changes in the

market
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Notes to the Finaneial Statements for the Year Ended 30 June 2025 (continued)

15 Goodwill {continued)

I'he Group prepares cash flow forecasts over a 5 year period and derived from the most recent financial budgets
approved by management Cash flow forccasts for each CGU are considered, and where deemed appropriate,
adjusted to reflect nsks specific to the CGU Cashflows beyond this period were estrapolated using a range of
terminal growth rales of | 75% - 2 25% which 15 prudent when compared to the inflatonary growih rate in ihe
global infection control market Where sensitivity analysis has been carried out, 1t has been via the reduction of
expected revenue growth rate and increase in expected cost growth rate

Water

On 30 Apnil 2010 the activiies of Water (formerly NI'L) were hived over to Tristel Solutions Limited The
relevant revenue lines are now separately 1dentifiable within Hosptial medical device decontamination and form
a single cash-generating unnt within the Group s management reporting With sales decline at a rate of 20% year
on year (the compound growth rate over the last 3 years actual and budget for financial year 25/26), the net
present value of future cashflows exceeds the carmying value of £0 Im by £0 Ym, a5 such an imparment of
£0 1m has been recorded

None of the other CGlls were impawred or sensitive to impawment

Company
The Company has no goodwill
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Docusign Envelope 1D 0779DB72-1592-4FBF-8EGF-E9BDS532AF 56

Tristel plc

Notes to the Financial Statements for the Year Ended 30 June 2025 (continued)

17  Investments

Group subsidiaries

Details of the subsidiaries as at 30 June 2025 are as follows

Proportion Proportion

of of
' , Country of ownership  ownership
Name of substdrary Principal activity registration interest and nterest and
voting voting
rights rights
2025 2024
Tristel Solutions Limiuted * (1) Supply of infection control  England and 100% 100%
products Wales
Scorcher Idea Limited * (1) Supply of mfection control  England and 100% 100%
products Wales
] »
Tristel New Zealand Limued *  Supply of infection contro! New Zealand 100% 100%
2) products
Tristel Medical Equpment Co  Supply of infection control o o
Lid (3) products China 100% 100%
Supply of infection control
* 0, 0,
Tristel Asia Limited * (4) products Hong Kong 100% 100%
‘| *
I'mste! International Limited Dormant England and 100% 100%
(n Wales
Supply of infection control o o
nstel GMBH * (5} Germany 100% 100%
products
Tristel Py Lamited * (6) Supply of infection control Austraha 100% 100%
products
Tristel Sp zo 0 * (7) Supply oF infeciion control g 100% 100%
products
Tristel AG * (8) Supply of infection control Switzerland 100% 100%
products
Pristel NV/SA * (9) Supply of infection control -\ 100% 100%
products
Tnstel SAS * (10) Supply of infection control e 100% 100%
products
Supply of infection control
Trstel BV * (11) products The Netherlands 100% 100%
. Supply of infection control
* 0, 0,
Tastel Inc * (1) Broducts USA 100% 100%
Trstel GK * (12) Dormant Japan 100% 100%
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Tristel ple

Notes to the Financial Statements for the Year Ended 30 June 2025 (continued}

17 Investments (continued)

Trstel India Private Lamited *  Supply of infection control

0,
(13) products [ndia 100% 100%
Tristel Itaha srl * (14) Supply of infection control 100% 100%
products
v * g
Triste] Malaysia SDNBHD Supply of infection control Malaysia 100% 100%
(15) products
Tristel [reland Limuted * {16)  Dormant Ireland 100% 100%
Tnstel Private Lamited * (17) Supply of infectien control Singapore 100% 100%
products
Tristel Solutions, S L *(18) Sp';’opﬁz';’f‘“f““““ sontrol  gooin 100% 100%
fgg;‘ Performance Limuted 1y 2t New Zealand 100% 100%
Tnste] Middle East LLC/FZ Supply of infection control  United Arab 100% 100%
*(20) products Emirates
Tostel Hygiene GmbH * (21)  Supply of nfection control -\ 100% 100%

products

* indrcates direct investment of the company
Registered office address

{1) Unat 1B, Lynx Business Park, Fordham Road, Snailwell, Cambndgeshire CB8 7NY
(2) 23 Birch Avenue, Judea, Tauranga, Bay Of Plenty 3110

(3) 16/F Oriental Century Plaza, 345 Xian X1 Road, Chang Ning District, Shanghai 200336
(4) 21st Floor, 168 Electric Road Hong Kong

(5) Karl-Mar-Allee 90A 10243 Berlin

{6) 407328 Reserve Road, Cheltenham Victoria, 3192

(7) P! Pitsudshiego 1, 00-078 Warszawa, Poland

(8) Sandgrube 29 CH - 9050 Appensell Schweiz

(9) Smallandlaan 14 B Anvers 2660

(10) 130 Boulevard de la Liberté, Lille, 59000

{11) Binderyy 7 R Amstelveen, 1185

(12) 2-25 Sudacho, Kanda, Chiyoda-hu, Tokyo Japan

(13) 335, Udyog Vihar Phase-1V, Gurugram Haryana-122015

(14) Centro Collegni - Palazzo Astrolabio - 20864 Agrate Brianza

(15) Umit A-25-3A, Tower A, Pinnacle Petaling Jaya, Selangor D E

(16) Ficldfisher LLP, Suite 508 the Capel Building, Mary’s Abbey, Dublin, D07 Ndc6
(17) Umit 14-04 2 Venture Drive, Singapore, 608526

(18) Carrer Aragéd 308, 08022, Barcelona, Spain

(19) 23 Birch Avenue Judea, Tauranga, Bay Of Plenty, 3110

(20) Meydan Grandstand, 6th floor, Meydan Road, Nad Al Sheba, Dubai UAE

(21) Kohlmarkt 8-10, 1010 Wien, Wien, Austna
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Tristel ple

Notes to the Financial Statements for the Year Ended 30 June 2025 (continued)

17 Investments (continued)

Subsidiaries £ 000
Cost or valuation

At t July 2023 14 751
Capital contributions as a result of share-based payments 1,089
Addions _
At 30 June 2024 15,847
At 1 July 2024 15,847
Captal contributions as a result of share-based payments 3T
Additions 75
At 30 June 2023 16 293
Impairment

At 1 July 2023 433
At 30 June 2024 433
Al | July 2024 433
At 30 lune 2025 433
Carrying amount

At 30 June 2025 15,860
At 30 June 2024 15,414

The total amount recogmsed 1n the Company statement of the financial position 1n relation to opuions granted
over the parent company shares to employees of subsidiaries dunng the year amounts to a charge of £371,000
(2024 £1,089 000)

18 Imventores

Group Company
30 June 30 June 30 June 30 June
2025 2024 2025 2024
£ 000 £ 000 £ 000 £ 000
Raw matenals and consumables
2,368 1,961 - -
Fimished goods and goods for
resale
2,274 2,720 - -
4 642 4,681 - -
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Tristel ple

Notes to the Financial Statements for the Year Ended 30 June 2025 (continued)

Included in the above 1s a stock provision of £315 000 (2024 £355,000) held in respect of both raw materals
and finished goods

19 Trade and other receivables

Group Company

30 June 30 June 30 June 30 June

2025 2024 2025 2024

Current assets £000 £ 000 £ 000 £000

Net trade receivables 6428 5649 25 -
Recervables from Group

Companies - - 17,042 13,949

Prepayments 1634 1,655 166 169

Other receivables 401 220 42 33

8463 7.524 17275 14 151

The Durectors consider that there are no irrecoverable amounts from the sale of goods other than those already
identified and included within the imparrment allowance

Recervables from group entiies are interest free and repayable on demand The recewvables from Group
companies were assessed at year end and the need for an expected crednt losses 1s ml

A reconciliation of the movement tn the allowance for impairment provisions for trade receivables 1s as follows

Current
2025 2024 2025 2024
Group Group Company Company
£000 £000 £000 £000
Impairment provision brought forward (52) (14) - .
Increase in proviston (6) (38) - -
Impatrment provision carried forward (58) (52} - -

The group applies the [FRS 9 simplified approach to measuring expected credit losses which uses a hifetime
expected loss allowance for all trade recewvables To measure the epected credit losses trade receivables have
been grouped based on shared credit nsk charactenstics There 1s mimimum rish and no history of crednt losses
with group entities

The evpected loss rates are based on the payment profiles of sales over a period of 48 months before 30 June
2025 and the corresponding historical credit losses expertenced within this peniod The historical loss rales are
adjusted to reflect current and forward looking information on macroeconomic factors affecting the ability of the
customers 1o settle the recervables

In the other revenue sector, the distribution model means that the debt 1s allocated amongst multiple customers
thereby reducing the credit nsh Credi nsk is predominanily within the hospital medical device and
environmental surface disinfection product divisions

T'he table overleaf provides information about the exposure to credit nish and ECLs for trade receivables for all
customers as at 30 June 2025 Group entities are considered low risk for these purposes
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Tristel ple

Notes to the Financial Statements for the Year Ended 30 June 2025 (continued)

19 Irade and other recen ables (continued)

In hine with IFRS9 loss rales are calculated with reference to the probability of a recervable being wnitten off
based on credit nsh characteristics such as geographic location

The trade and other receivables classified as financial nstruments are disclosed 1n note 26 The company's
exposure to credit and market nisks, including matunity analysis relating 1o trade and ather receivables 1s
disclosed 1n the financial risk review note

Weighted Net ine IMparment
Grade Internal credit rating average loss ct carrying loss
o, amount £000
rate % allowance
Grade Low nish AAA-A 0% 5.848 -
Grade Fair nsh BBB-B 0% 512 -
Grade Substandard CCC 0% 67 -
Grade Doubtful CC-C 0% 1 -
Grade loss D 10% - 58
6,428 58
20 Cash and cash equn alents
Group Company
30 June 30 June 30 June 30 June
2025 2024 2025 2024
£ 000 £000 £000 £000
Cash at bank 8,644 6,139 231 380

Cash and cash equivalents compnise cash held by the Group and short-term bank deposits with a matunity of
three months or less The carrying amount of these assets approvimaies 1o their fair value

21 Shori-term investments

Group Company
30 June 30 June 30 June 30 tune
2025 2024 2025 2024
£000 £ 000 £ 000 £ 000
Short-term deposits 4200 5,650 - 350

Short-term 1nvestments comprise cash resources held by the Group within short-term bank deposits wath a
maturity of three months or more The carrying amount of these assets appronimates to their far value
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Tristel plc

Notes to the Financial Statements for the Year Ended 30 June 2025 (continued)

22 Share capual

Allotted, called up and fully pavd shares

30 June 30 June
2025 2024
No 000 £000 No 000 £ 000
Ordinary of £0 01 each 47,712 478 47,536 416

175,350 ordinary shares of 1 pence each related to the exercise of employce share oprions were 1Ssued during
the year (2024 211 500)

23  Pension and other schemes

Defined contribution penston scheme

The group aperates a defined contnibuuion penston scheme The pension cost charge for the year represents
contnbutions payable by the group to the scheme and amounted to £615,000 (2024 - £447,000)

24 T'rade and other payables

Group Company

30 June 30 June 30 June 30 June

2025 2024 2025 2024

Current habilities £000 £000 £ 000 £ 000
Trade payables 159] 1,7t6 53 68
Accrued expenses 2,904 2704 220 283
Social security and other taxes 1,209 853 - -
Other payables 368 209 - -
6,072 5,482 273 351

The group's evposure to market and hquidity nsks including maturity analysis, relating to trade and other
. payables is disclosed wn note 31 "Financial nsk review”

25 Provisions

Provisions
Restoration provision - Right of use assets Propenty
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Tristel pic

Notes to the Financial Statements for the Year Ended 30 June 2025 (continued)

25 Provisions (continued)

2025 2024

£000s £000s

Addions (142) -
Interest accretion (5) -
At 30 June (147) -

During the financial year a restoration provision was booked n relation to 3 property leases The company 1s
oblhgated (o restore the propertics to their oniginal configuration upon cessation of the leases, occurring between
August 2028 & December 2033 The value of this provision wilt be reviewed at the end of each financial period
and amended f there are any material changes in the estmated cost of restoration, or 1f the leases are renewed

26 Dwvidends

Amounts recogmsed as distributions to equity holders in the year

30 June 30 June

2025 2024
£ 000 £ 000

Final dividend of £8 28 (2024 - £7 88) per each Ordinary 3,949 3736
Interim dividend of £5 68 (2024 - £5 24) per cach Ordinary 2,709 2,488
6,658 6,224

Company 2025 2024
£000 £000

Dwidend received/receivable from subsidianies (10,036) (9,417)

During the year £5m dividends were received which has been recogrised in operating cashftows (2024 £nil), at
year end £5m (2024 £9m) 1s outstanding as receivable from Group compames

Proposed final dividends not recogmsed in the accounts

The proposed final dividend 15 subject to approval by sharcholders at the forthcoming Annual General Meeting
and has not been included as a habilty 1n the financial statements

£8 52 (2024 - £8 28) per cach Ordinary share totalling £4,067,200 00 (2024 - £3,936,000 00)

These dividends have not been accrued in the Stalement of Financial Position

27 Earnings per share

The calculations of earmings per share arc based on the following
profits and number of shares

2025 2024
£000 £000
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Tristel ple

Notes to the Financial Statements for the Year Ended 30 June 2025 (continued)

27 Earmings per share {continued)

Retained profit for the financial year atirtbutable to equity holders of 6,640 6,489
the parent

Shares Shares

‘000 ‘000

Number Number

Weighted average number of ordinary shares for the purpose of basic

earnings per share 47,687 47,421

Share options 331 423
438,018 47 844

Earnings per ordinary share

Basic 13 92p 13 68p

Diluted 13 83p 13 54p

The Group also presents an adjusted basic earmings per share figure which excludes exceptional items and
share-based payments charges

2025 2024

£000 £000
::;t:?::]i“proﬁt for the financial year attnbutable to equity holders of 6,640 6.489
Adjustments*
Exceptional items 1358 -
Share based payments 37t 1 089
l'ax on adjustments (189) (303)
Net adjustments 1,540 786
Adjusted earmings 8,180 7,275
Adjusted basic earnings per oerdinary share 17 15p 15 34p

The adjusted earnings per share 15 presented post-tax
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Tristel ple

Notes to the Financial Statements for the Year Ended 30 June 2025 (continued)

28  Share-based payments

Executive Director Scheme
Scheme details and movements

Fhe Executive Director Scheme s part of the remuneration pachage of the Executive Directors of the Parent
company Options under this scheme will vest if centain conditions defined in the programme are met A new
Long Term Incentive Plan (L.TIP) was established n the financial year The extent 1o which one half of the
ordinary shares comprising the option will vest 15 dependent on camnings per share for the financial year ending
30 June 2027 The farr value of these options at grant date of £3 941 has been calculated using the Black
Scholes method The extent to which the other half of the Ordinary shares compnsing each option will vest 1s
dependent on the Total Sharcholder Retun (TSR} with performance measured on a three-year starting period
commencing on grant of the option Tristel's performance will be benchmarked agawnst a selected list of
comparable quoted companies, comprising the constituents of the FTSE AIM 100 Index (Comparator Group)
with vesting targets based on performance versus the median of the Comparator Group The fair value of these
options at grant date of £2 370 has been calculated using the Monte Carlo method For both halves of the LTIP
the earliest vesting date 1s 22 January 2028 and the scttlement upon vesting allows the holder to purchase one
ordimary share at the stated price

The movements in the number of share options during the year were as follows

30 June 30 June

2025 2024

Number Number

Qutstanding, start of period - 800,000
Granted during the period 127,468 -
Forfeited duning the period (50,464) (800,000)
Outstanding end of period 77,004 -

The movements n the weighted average exercise price of share options during the year were as follows

30 June 30 June

2025 2024

£ £

QOuistanding start of period - 001
Granted during the penod 001 -
001 001

Outstanding, end of period

The weighted average share price at date of exercise of share options esercised during the year was £Nul (2024 -
£

Outstanding share options

Details of share options outstanding at the end of the year are as follows
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Tristel plc

Notes to the Financial Statements for the Year Ended 30 June 2025 (continued)

28 Share-based payments (continued)

30 June 30 June
2025 2024
Number of share options outstanding 77,004 -
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Tristel ple

Notes to the Financial Statements for the Year Ended 30 June 2025 (continued)

28  Share-based payments (continued)

Fair value of options granted

Esercise price of option (£)

Share price at date of grant (£)

Expected volatdity (%)

Vesting period in years

Option hife in ycars

Risk-free imterest rate (%)

Number of employces subject to option gram
Number of shares covered by option

30 June
2025

ool
395
4000
300
1300
416

2
127,468

30 June
2024

General Employee Scheme

Scheme details and movements

The General Employee Scheme 1s part of the remuneration pachage of certan employees of the Group Options
under this scheme will vest immediaiely upon grant, or will vest in accordance with a set timescale over 36
months provided the holder remans an employee of Trisie! Upon vesung each opuion allows the holder o
purchase one ordinary share at the stated share price If the opuion holder leaves the employment of the Group
prior to exercise the option 1s forfeited All General Employee scheme options currently in issue do not have any

vesting conditions attached to them

The movements in the number of share options during the year were as follows

Outstandng, start of perwod
Granted during the period
Forfented duning the period
Exercised during the period
Qutstanding, end of penod
Exercisable, end of period

30 June
2025
Number

1,972,500
350,000
(30,000}

(120,600)

2 171,900
2 171,900

30 June
2024
Number

1,687,000
520 000
(23,000)

(211,500)

1,972,500

1,972,500

The mavements in the weighted average exercise price of share options during the year were as follows
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Tristel plc

Notes to the Financial Statements for the Year Ended 30 June 2025 (continued)

28  Share-based payments (continued)

Outstanding, start of period
Granted during the period
Forfened during the period
Exercised dunng the penod
Outstanding, end of period
Exercisable end of perod
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Tristel ple

Notes to the Financial Statements for the Year Ended 30 June 2025 (continued)

28  Share-based payments (continued}

The weighted average share price at date of exercise of share options excreised durning the year was £4 29 (2024

- £3 73}

Qutstanding share options

Details of share options outstanding at the end of the year are as follows

2025 2024
Vg g Vet

Analysed by exercise price 2025 Number outstanding verag Number 8
remaining outstanding remaming
contractual contractual
hfe hfe
£115-£200 95 000 { year 106,100 2 years
£201-£400 1,388,900 7 years 1 159,400 7 years
£4 01 - £6 00 588 000 7 years 607,000 8 years
£601-£617 100,000 6 years 100,000 & years
2,171,900 7 years 1972 500 7 years

Options granted

During the year ended 30 June 2025 the Group had 240 share-based payment arrangements under three
schemes The General Employee Scheme had grants in the year, the details of these grants are below

24-Feb-25

Esercise price of option (£)

Share price at date of grant (£}

Espected volanfity (%)

Option life in years

Fair value at grant date (£}

Expected dividends, expressed as a dividend yield (%)
Rusk-free interest rate (%)

360
360
3g 58
10 00
084

410
450

21.-Oct-24
386
386
3941
1000
099

340
525

The expected volaulity 15 based on historical volatility over the past three years The expected life 1s the average
expected point 1o exercise The nisk-free rate of return 15 the equivalent to the Bank of England base rate on

grant date

If vesting periods or other vesting conditions apply, the expense 1s allocated over the vesuing penod, based on
the best available esnmate of the number of share options expecied to vest Non-marhet vesting conditions are
included 1 the assumptions about a number of options that are expected 10 become enercised Estimates are
subsequently revised, if there 1s any ndication that the number of share options expected to vest differs from
previous estimates Any cumulative adjustment prior to vestng 15 recogmsed in the current period No
adjustment 15 made to any expense recogmsed 1n prior periods 1 share options ultiimately cvercised are different

to that on vesting

Fair values for the general employee schemes have been determined using the Black-Scholes model
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Tristel ple

Notes to the Financial Statements for the Year Ended 30 June 2025 (continued)

28  Share-based payments (continued)

Discretionary Share Plan
Scheme details and movements

The Dhscretionary Share Plan s part of the remuneration pachage of cerlain employees of the Group Oplions
under this scheme will vest in accordance with a set timescale as detaled at the time of grant All current
options currently granted under this scheme vested at 30 June 2024 Upon vesting, each option allows the holder
to purchase one ordinary share at the stated share price 1f the option holder leaves the employment of the Group
the option 1s forfeited The options are

I'he movements 1 the number of share options during the year were as follows

30 lune 30 June

2025 2024

Number Number

Outstanding, start of period 95,000 95,000
Exercised during the period (53,750) -
Outstanding and exercisable at end of penod 41,250 935,000

The movements n the weighted average exercise price of share options during the year were as follows

30 June 30 June

2025 2024

pence pence

Outstanding, start of period 001 001
Outstanding, end of period 00l 001

The weighted average share price at date of exercise of share options exercised during the year was £4 32 (2024
- ENIl)

Fair value of options granted

Fair values for the Discretionary Share Plan scheme has been determined using the Black-Scholes model

29  Related party transactions

Summary of transactions

Parent company and subsidiary

During the ycar, the parent company, Tristel ple had various expenses paid for on its behalf by its subsidiaries
T'hese are detailed below including the balances outstanding at the year end The Parent company received
dividends from 1ts subsidiaries during the year, these are disclosed 1n total on the face of the Parent Company
Statement of financial position
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Tristel plc

Notes to the Financial Statements for the Year Ended 30 June 2025 (continued)

2% Related party transactions {(continued)

Summary of transachons with other related parties

Under the terms of supply agreements between the Company and Manor Packaging Limited a private company
mcorporated 1n England and Wales in which Mr DBavid Orr a non-executive director in the Company duning the
vear 15 a director Momes dunng Dawvid's directorshup of Tristel in the year totatling £422,000 were payable
(2024 £663,000) At 30 June 2025, the Group owed Manor Packaging Limited £nil relating to those

transactions (2024 £107,000)

Durning the pertod in which Bart Leemans was a Director at Tristel plc, the Group pard £14,000 (2024 £44,000)
for warchouse space owned by Vicella. a management company owned by Bart Leemans Bart was an executive
director 1in Tristel ple unul 2 September 2024 None of these monies were outstanding at 30 June 2025 (2024

£y

Bart Leemans was remunerated for his services as director to Tnistel plc through Vicella for the amounts as

shown 1n the Directors remuneration report on page 29

Dividends were paid to Directors as follows

Paul Swinncy
Ehzabeth Dinvon
David Orr

Bart Leemans
Carohine Stephens
[sabel Napper

Tom Jenkins

279
L7

2024

£

38 360
33,197
6,772
125 247
259
262
1,050

During the financial year three directors ceased their directorships prior to the dividend receipt date, this 1s

reflected in the above figures

Key Management Personnel

Salanes and other short term employee benefits
Post-employment benefits
Share-based payments

Termination payments
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£000
2,049
158
36
625

2,368
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2024
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1794
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Tristel ple

Notes to the Financial Statements for the Year Ended 30 June 2025 (continued)

29  Related party transactions (continued)

The hey management figures given above include Executive, Non-Exccutive Direclors and three other
individuals

Duning the year remuneration was paid to cenain close relatives of hey management personnel, totalling
£557,000 (2024 £175 000) of the £557,000 paid, £375,000 15 in relation to a retirement pachage paid to Paul
Swinncy

Details of PILON payments and retirement provistons are detailed in Note 7
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Notes to the Financial Statements for the Year Ended 30 June 2025 (continued)

30 Non-GAAP measures
Income statement reconciliation

The group presents adjusted profit measures (gross profit operating profit/EBIT, Profit afier tav, Profit before
tax and EBITDA) by making adjustments for costs and profits, which management believes to be significant by
virtue of thewr size, nature or incidence Such items may include but are not hmited to, share based payments
expense, impairments fair value movements on investments, restructuring and exceptional items In addifion
the group presents gross profit, adjusted gross profit, EBITDA and adjusted EBITDA (adjusted in the same
manner} as management behieves that this 1s an important metric for the shareholders The group uses adjusted
measures to evaluale performance and as a method to provide sharcholders with clear and consistent reparting
See below reconcilianen of gross profit operating profit (EBIT), profit before tax, net profit and EBITDA to the
respective adjusted measures

Adjusted profit measures 2025 Statutory Adjustment 1| Adjustment2 2025 Adjusted
£000 £000 £000 £000

Operating profit (EBIT) 8 397 371 1,358 10,126
Net finance costs 19 - - 19
Profit before tax 8,416 371 1,358 10,145
Income tax expense (1,776) 151 (340) {1 965)
Profit attnbuiable to equity shareholders 6,640 522 1,018 8,180
Effective ta rate 21% 19%
Profit before tax margin 18% 22%
Profit for the year 6,640 522 1,018 8,180
Income tax expense 1,776 (151 340 1,965
Net finance cost (9 - - (19)
Depreciation, amortisation and 2,867 i ) 2 867
Impairments

EBITDA 11264 371 1358 12 993
Revenue for the year 46,462 - - 46,462
EBITDA margin 24% 28%
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Notes to the Financial Statements for the Year Ended 30 June 2025 (continued)

30 Non-GAAP measures (continued)
ROCE

Total assets
Current habilines
Capital employed
EBIT

ROCE

Adjusted profit measures

Operating profit (EBIT)
Net finance income
Profit before tax
Income tax expense

Profit attnbutable to equity sharcholders
Effective tax rate

Profit before tax margin

Profit for the year

[ncome tax expense

Net finance income

Depreciation amortisation and impairments
EBITDA

Revenue for the year

EBITDA margin

ROCE

Tolal assets
Current hiabilities
Capital employed
EBIT

ROCE

Tristel ple

2023 Statutory
£000
45,806
(7,265)
38,541
8,416
22%
Notes 2024 Statutory Adjustment 1 2024 Adjusted
£000 £000 £000
6 982 1,089 8,071
100 - 100
7,082 1,089 8171
593 (303) (896)
6,489 786 7,275
8% 11%
17% 19%
6,489 786 7,275
593 303 896
(100) - (100)
2773 - 2,773
9,755 1,089 10,844
41 933 - 41,933
3% - 26%
2024 Statutory
£000
44,109
(6,592)
37,517
6,982
19%
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Notes to the Financial Statements for the Year Ended 30 June 2025 (continued)

30 Non-GAAP measures (continued)

Specific adjusted tems are as follows
§ Share-based payment charges under [FRS 2 (see note 28)

2 Exceptional items (see note 9)

Gross profit margin reconciliation

The Group presents adjusted gross profit measures by making adjustments to cost of sales regarding production
costs The Group presents these adjusted measures as a method to provide shareholders with clear and consistent

reporting
Adjusted profit measures 2025 Statutory Adjustment 1 2025 Adjusted
£000 £000 £000
Revenue 46,462 - 46,462
Cost of sales excluding depreciation (8,524) 1163 {7,361)
Depreciation included within Cost of sales (479) 479 -
Total Cost of sates (9,003) 1,642 (7.361)
Gross Profit 37,459 1,642 39,101
Gross Profit Margin 81% 84%
2024 Statutory Adjustment 1 2024 Adjuvsted
£000 £000 £000
Revenue 41,933 - 41933
Cost of sales (7,974) 966 (7,008)
Depreciation included within Cost of sales (381) 381 -
Total cost of sales (8 355) 1,347 {7 008)
Gross Profit 33,578 1,347 34,925
Gross Profit Margin 80% 83%

Specific adjusted wtems are as follows

1 Reallocation of costs of production to Admimstrative expenses

31  Financial risk review
Group

The carrying amounis of financial assets and financial habiliies for the Group are detailed in categones as
follows
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Notes to the Financial Statements for the Year Ended 30 June 2025 (continued)

31  Fmancal risk review (continued)
30 June 2025

Financial Assets

Trade and other receivables
Cash and cash equivalents
Short-term 1nvestments

Total financial assets

Fimancial Liabilities
Trade and other payables (excluding taxes)
Total financial habihities

30 June 2024

Financial Assets

Trade and other receivables
Cash and cash equivalents
Short-term investments

‘lotal financial assets

Financial Liabihittes
Trade and ather payables {excluding taxes}

Total financial habilities

Company

30 June 2025

Financial Assets

Trade and other receivables
Cash and cash equivalents

T otal financial assets

Financial Liabilhites
Trade and other payables (excluding taxes)

1 otal financual liubilities

Page 142

Amortised Cost Total
6 829 6 829

8,644 8,644

4,200 4,200

19,673 19,673
Amortised Cost Total
4,864 4 864

4,864 4,864
Amortised Cost Total
5,869 5,869

6,139 6,139

5,650 5650

17 658 17,658
Amortised Cost Total
4,629 4629

4,629 4,629
Amortised Cost Total
17,109 17,109

231 23]

17 340 17,340
Amortised Cost Total
278 278

278 278
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Tristel plc

Notes to the Financial Statements for the Year Ended 30 June 2025 (continued)

31 Financial nisk review (continued)

30 June 2024

Financial Assets Amortised Cost Total
Trade and other recetvables 13,949 13,949
Cash and cash equivalents 380 380
Short-term investments 350 350
Total financial assets 14,679 14,679
Financial Liabilities Amortised Cost Total
Trade and other payables (excluding taxes) 351 351
Total financial habihties 351 351

The Group's activities expose 1t 10 a number of financial nshs including credit nisk, cash-flow nsk and
exchange-rate rish

Credit risk

The group's defimtion of credit risk 1s The Group’s principal financial assets are bank balances and cash, trade
and other receivables The Group’s credit nish 15 primanly aitnbutable to its trade recewvables, which are
concentrated in a large number of low valuc customer accounts [n addition, operations 1n emerging or new
marhets may have a higher than average risk of political or econemtc instability, and may carry increased credn
nish 1n each case the nish to the Group 1s the recoverability of the cash flows

Credit nish on ligwd funds 1s hmuted because the counterparties are banks with high credit ratings assigned by
international credit rating agencies The credit nish on trade and other receivables 1s managed by agreeing
appropriate payment terms with customers, obtaiming credit agency ratings of all potential customers, by
requiring wherever possible payment for goods in advance or upon delivery, and by closely monitoring
customers balances due, to ensure they do not become overdue [n addition, careful consideration 1s given 10
operations in emerging or new marhets before the Group enters that marhket

Cash-flow risk

Group cash balances and expected cash flow are monitored on a daily basis to ensure the Group has sufficient
available funds to meet its needs

Exchange rate risk

Group exposure to exchange rate nish includes the measurement of overscas operations at the relevant exchange
raie and changes n trade payables and receivables as a result of exchange rate movements Daly exchange rate
movemenis are monitored and any losses or gans incurred are taken to the income statement and reported in the
Group’s internal management information Before agreeing any overseas transactions, consideration 1s given 1o
utilising financial instruments such as hedging and forward purchase contracts, none of which were in place at
the year end

Credit risk and impairment

Exposure to credit

I he carrying amount of financial assets represents the maximum credit exposure  Fhe manimum credit exposure
to credit nisk at the reporting date was
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Notes to the Financial Statements for the Year Ended 30 June 2025 (¢continued)

31 Financial risk review (continued)

2025 2024 2025 2024

Group Group Company Company

Carrying Carrying Carrying Carrying

amount amount amount amount

£000 £000 £000 £000

Cash and cash equivalents 8,644 6,139 321 380

Short-term investments 4,200 5,650 - 350

Receivables from group entities - - 17,041 13949

Trade and other recewvables excluding 6,851 5.869 67 33
prepayments

19,695 17,658 17,429 14,712

The maxtmum exposure to credit nsh for trade and other receivables at the reporting date by geographic region

was
2025 2024 2025 2024

Group Group Company Company
Carrying Carrying Carrying Carrying

amount amount amount amount

£000 £000 £000 £000

United Kingdom 2,472 2,716 4,259 2,446
Rest of the World 3,956 2933 - -
6,428 5,649 4,259 2,446

The Group s and the Company’s trade and other receivables have been reviewed A loss allowance of £58,000
(2024 £14,000) has been provided

In addition, some of the unimpaired trade and other receivables are outstanding as at the reporting date The age
of the trade and other receivables outstanding are as follows

Group
2025 2024
£000 £000
Not past due 5,029 3,056
Past due 0-30 days 652 1,511
Past due 31-120 days 406 479
Past due 120 days + 395 603
6,482 5,649
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Tristel plc

Notes to the Financial Statements for the Year Ended 30 June 2025 (continued)

31 Fnaneaial nsk review (continued)

Lrquidity risk

Maturity analysis for financial habihities and financial assets

The following are the contractual maturitics of financial habilities ncluding uterest payments and excluding
the impact of netting agreements

Group Carrying  Contractual 6 months 6to 12 More than
30 June 2025 Amount cash flows or less months 12 months
Non-derwatwve financial habilities £'000 £'000 £'000 £'000 £'000
Trade and other payables (excluding taxes) 4 864 4,864 4,864 - -
4,864 4 864 4,864 - -

Carrying Contractual 6 months 6to 12 Mlore than

30 June 2024 Amount cash flows or less months 12 months
Non-derwvative financial liabilities £'000 £'000 £'000 £'000 £'000
Trade and other payables {excluding taxes) 4629 4,629 4,629 - -
4,629 4,629 4,629 - -

IFRS 16 matunity 15 detatled in Note 14 on page 105

Company Carrying  Contractual 6 months 6to 12 More than
30 June 2025 Amount cash flows or less months 12 months
Non-derwn ative financial habihities £'000 £'000 £'000 £'000 £'000
Trade and other payables {excluding 1axes) 273 273 273 - -
273 273 273 - -

Carrying  Contractual 6 months 6to 12 More than

30 June 2024 Amount cash flows or less months 12 months
Non-derivative financial habilities £000 £000 £'000 £000 £'000
Trade and other payablcs (escluding tanes) 351 351 351 - -
351 351 351 - -

Capital nsk management

The Group’s capital management objectives are

« to ensure the Group’s abihty to continue as a going concern and

* 1o provide an adequate return 1o shareholders by pricing products and services 1n a way that reflecis the level
of nsk involved n providing those goods and services

The Group monitors capilal on the basis of the carrying amount of equity less cash and cash equivalents as
presented 1o the consalidated statement of financial position

Page 145



Docusign Envelope ID 0779DB72-1592-4FBF-8E6F-E9BD5532AF 56

Tristel ple

Notes to the Financial Statements for the Year Ended 30 June 2025 (continued)

32 Net funds - Liabilities from financing activities and cash and cash equivalents

Leases Cash and cash  Short term Total
equivalents investments
£000 £000 £000 £000
Net funds as at } July 2023 {5 180} 7,113 2432 4,365
Cash movement - (766) 3218 2,452
Payment of lease habilittes 1,240 - - 1,240
Lease interest (218) - (218)
Acqusition - leases (1.752) - - {1,752)
Ferminations - leascs 51 51
Foreign exchange adjustments (5} (208) - 213
Net funds at 30 June 2024 (5,864) 6,139 5,650 5925
Cash movement - 2 397 (1,450) 947
Payment of lcase liabihitics 1,285 - 1,285
Lease tnterest (220) - (220)
Acquisition - |eases (1,130) E - (1,130)
Terminations - leases 35 - 35
Foreign exchange adjustments 17 108 - 125
Net funds as at 30 June 2025 (5,877) 8,644 4,200 6,967
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