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Introduction

At Genuit Group, we help create
a better, more sustainable built
environment by developing and
producing sustainable solutions
for the key challenges faced in
water, climate and ventilation
management.
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Collaborating within
the Group and with
our valued customers
and partners

Together,
we create

s.u.stoinoble
living

Innovating to

actively make the built
environment a more
sustainable place

Making people’s

lives better by future-
proofing places to
help mitigate and
adapt to the effects
of climate change

nma<e->H

Together

We leverage the collective strength of our
Group by collaborating across teams,
brands and businesses to achieve optimal
outcomes. By drawing on our shared
expertise, we provide high-quality results
for our customers.

To achieve this, we must deepen our
understanding of our customers, recognising
their current requirements and anticipating
their future needs. This includes developing
products and services that enable their
success, such as solutions that advance
their low-carbon ambitions, whilst creating
new opportunities for growth.

For our partners, this involves understanding
their priorities and meeting them
consistently, ensuring that they choose

to work with us, remain engaged and
contribute to the expansion of our market
presence over the long term, strengthening
our position within the industry.

Create

We're committed to innovation that
advances sustainability across the
built environment.

Our objective is not merely to follow
market developments but instead provide
sector leadership. We aim to establish

the benchmark for sustainable solutions
that transform the built environment.

Every concept, product and partnership
begins with a focus on delivering improved
outcomes and solutions that address

real climate-related challenges.

By embedding creativity and ingenuity
into our activities, we're driving progress
for our customers, our industry and the
communities we serve.

Sustainable living

Sustainable living is a complex and

evolving challenge, yet it remains central

to our purpose. At its core, it reflects our
commitment to developing solutions that
enhance quality of life whilst ensuring that
the places in which people live, work, learn
and play are resilient and able to adapt to
the accelerating impacts of climate change.

To achieve this, we focus on three critical
elements:

The buildings that shape
the built environment

The impact that those places
have on our planet

The way we live as weather patterns shift
and extremes become the norm

The world is becoming hotter and wetter,
and extreme weather events such as flash
floods, wildfires and hurricanes are occurring
with increasing frequency.

This represents a clear and urgent challenge;
designing and delivering homes, workplaces
and infrastructure that not only minimises
environmental impact but also enables
communities to adapt and thrive.

For us, sustainability is not optional, it is
fundamental. It drives innovation, informs
decision-making and positions us to lead
the way on delivering resilient, future-ready
solutions across the built environment.
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Highlights

FINANCIAL HIGHLIGHTS
REVENUE

£602.Im +/.3%

622.2 6021
586.5 561.3

2022 2023 2024 2025

UNDERLYING OPERATING MARGIN

15.7% -/0 bps

15.8 16.0 16.4 157

2022 2023 2024 2025

! Prior periods restated to a pre-capex and lease
payments basis. The Group believes that this is a
more appropriate measure of cash conversion
as it demonstrates the Group’s working capital
efficiency before capital investment, and allows
for alignment with the Group’s strategic
investment profile in the medium term. It is
defined as cash generated from operations
adjusted for non-underlying cash items, divided
by underlying EBITDA.

2 Excludes current year acquisitions.
C@ Financial KPIs — page 25 )

<@ Non-Financial KPIs — page 24 >

UNDERLYING OPERATING PROFIT

£94.4m +2.4%

982 94.1 92.2 94.4

2022 2023 2024 2025

DIVIDEND PER SHARE

12.9p +3.2%

12.3 12.4 12.5 129

2022 2023 2024 2025

NET DEBT

£208.Im +61.1%

208.1

166.2

149.3

129.2

2022 2023 2024 2025

PROFIT BEFORE TAX

£568.2m +25.7%

48.4
45.4 46.3

2022 2023 2024 2025

NON-FINANCIAL HIGHLIGHTS
CARBON INTENSITY

0.105tCO,e/t

0.136 0.140

0.124
0.105

2022 2023 2024 2025

UNDERLYING OPERATING CASH
CONVERSION!

102.0% -560 bps

103.6 107.6

84.0

2022 2023 2024

CASH GENERATED
FROM OPERATIONS

£114.1m  -1.2%

109.7 15.5 141

2022 2023 2024 2025

ELECTRICITY SOURCED FROM
RENEWABLE SOURCES

98.7% +240 bps

96.3 98.7
91.0 90.7

2022 2023 2024 2025

USE OF RECYCLED POLYMERS

50.6% -140 bps

52.0

487 492 50.6

2022 2023 2024 2025
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SCOPES 1,2 & 3:
CATEGORY 1 CARBON

-9.9% -340 bps
,Wl

-6.5 H

-33.0
2022 2023 2024 2025

THE 5% CLUB

18.9% +40 bps

18.5 18.9

8.2
3.5

2022 2023 2024 2025

VITALITY INDEX?

16.4% -160 bps

24.7

215

18.0

2022 2023 2024
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Investment case
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Delivering compound earnings growth through sustainability-driven
growth markets, margin expansion and effective capital allocation.

Operating in built environment sectors with
inherent sustainability-linked growth drivers

— Operating in a sector with high levels of sustainability
driven growth

— Helping customers to mitigate climate change
and adapt to its effects

- Changing regulations provide regulatory tailwinds

2

Differentiated, innovative, low-carbon
building products and solutions

— Meeting customers’ evolving needs and helping them
to deliver their sustainability targets

— Moving up the value chain by building end-to-end
solutions with better cost of ownership

- Being the leader in the use of recyclate amongst
our European peers

3

Leading positions across diverse
markets, with strong brand recognition

— A trusted partner for customers, providing a range
of products and integrated solutions

— Number one or two in key market segments, with
scope to take further share

through-cycle outperformance
of the UK construction market

2-4%

4

Significant margin
expansion potential
- Clear pathway to improve operating margin, through:
— Business simplification
— Genuit Business System (GBS) driving operational
efficiency
— Operating leverage as volumes normalise

- Driving improvement in return on invested capital

reduction in scopes 1 & 2 emissions
by 2027

net-zero by 2050

-30%

5

Opportunity to expand solution offering
through strategic acquisitions

- Complementing organic growth with value accretive
bolt-on acquisitions

— Successful mergers and acquisitions (M&A) track
record, reinforced by adoption and implementation
of GBS approach

c.20% share of a £3bn UK served
addressable market

£3bn

6

Highly cash-generative business model,
with effective capital allocation
- Successful track record of cash generation

- Progressive dividend policy, based on dividend cover
of 2.0x or greater over the business cycle

>20%

operating margin target

return on invested capital target

>20%

cash conversion target

>90%
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Genuit at a glance

Our purpose is delivered through our
Sustainable Solutions for Growth strategy...

Growth

We combine innovation and commercial
excellence, enabling us to consistently
outperform our markets.

We focus on higher-growth, sustainability-
linked market segments supported by
structural demand. Growth is delivered
through a strong organic pipeline, alongside
adisciplined, value-led approach to M&A that
strengthens our portfolio and enhances scale.

Genuit Business System

We create value through lean transformation
and operational excellence.

We use the Genuit Business System (GBS)
to drive operational effectiveness across
the Group. Rooted in lean principles, GBS
enables us to operate more efficiently

and productively, supporting the delivery
of our purpose and strategy while creating
value for customers and stakeholders.

Together,

we create
sustainable living

Sustainability

We continually improve the sustainability
of our operations to be the lowest-carbon
choice for our customers.

We provide solutions that help the built
environment adapt to climate change and
are committed to being the lowest-carbon
supplier of choice, reducing our own impact
whilst enabling lower-impact outcomes for
our customers.

People and Culture

We create value and enable growth through
the capability, expertise and development
of our employees.

We know that our people underpin our
success. By investing in capability, living our
Trademark Behaviours and combining local
entrepreneurialism with the benefits of scale,
we foster an inclusive, collaborative, high-
performance culture.

: We work together We take ownershi We find a better wa
...and guided 9 | | nership - | B
- by understanding and respecting our unique — always acting with health, safety and wellbeing in mind - through using our voice and actively listening
by our TI‘CIdeI Y |qu differences — by striving for excellence in what we do - by positively challenging the way we do things

Behqviours - through collaborating and supporting, to achieve more - through our commitment to doing the right thing - by seeking the right solution
>** - by recognising the efforts and contributions of others
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Business Units Revenue breakdown

Revenue split Revenue split
by Business Unit by market

35%

UK New Build

Climate Water Sustainable

Management Management Building
Solutions Solutions Solutions 28%
Addressing the need for clean, Enabling climate adaptation Providing a range of solutions UK RMI
healthy air and low-carbon and resilience through to reduce the carbon content of
heating and cooling integrated surface water the built environment and assist

and drainage solutions construction labour efficiency

Revenue Revenue Revenue 2 6 o/o
£178.9m £169.5m £246.8m

Underlying operating margin Underlying operating margin Underlying operating margin

13.6% 5.7% 24.3%

Other International

* UK Non-Housing primarily consists of commercial,
infrastructure, and public non-housing expenditure.

..creating a clear pathway to deliver value.
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Chair’'s Statement

Solid progress towards
medium-term
targets

12.9

Total dividend for the year
(pence per share)

18.9%

UK mpl
nd Lea p g ammes

Kevin Boyd
Chair
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As we navigate through an era of environmental
challenges, taking action and bringing our purpose to
life has never been more vital. Sustainability remains at
the heart of our Group strategy, ensuring our products
and services help the built environment to mitigate and
adapt to the impacts of climate change, whilst providing
sustainable solutions to solve the challenges our
customers face.

Introduction

2025 was a year of challenge and
opportunity as we navigated a sustained
downturn in our markets, with external
factors continuing to impact consumer
confidence. Despite these challenges, the
Group delivered a solid performance for
the year, highlighting the resilience of the
Group's business model and Sustainable
Solutions for Growth strategy, alongside

our unwavering commitment to creating
sustainable living. The hard work, loyalty
and dedication of our colleagues across the
Group has been instrumental in driving our
performance, and my thanks go to all of our
colleagues for their contribution in driving
our progress in 2025.

The sustainable solutions we offer enable

us to navigate the ongoing complex external
environment effectively, positioning ourselves
for future success. We continue to develop
our product portfolio, which is centred around
providing the built environment with
sustainable products and solutions to help
mitigate and manage the consequences of
climate change. To support these strategic
objectives, we have taken the decision to
restructure the existing three Business Units
into two Divisions: Water and Climate. We
believe that this restructure better leverages
the opportunities in each of these segments
as the Group continues to grow.

Our Genuit Business System is a key enabler
of our strategic objectives, and we have
continued to roll out and embed the
principles and tools of lean management
across our businesses to drive growth, realise
synergies, create value and minimise waste.

AR |

Employees at various levels have been
trained in these principles and tools during
the year, which has helped us to standardise
our processes and share best practice
amongst our businesses.

We also continued to focus on inorganic as
well as organic growth, and | am delighted
to welcome our new colleagues from
Monodraught and the Davidson group of
companies, following the acquisitions in
August and September.

Performance and results

During the year, the Group performed well,
despite challenging market conditions.

The Group continued to focus on business
simplification and operational efficiencies,
and this proactive approach resulted in
full-year underlying operating profit being
in line with our expectations. Group revenue
was 7.3% higher than prior year, at £602.Im
(2024: £561.3m). Underlying operating profit
was £94.4m (2024: £92.2m), representing a
margin of 15.7% (2024:16.4%). Underlying
earnings per share for the year was 26.0
pence (2024: 24.6 pence). This resilient
performance, given the challenging market
backdrop, is the result of the hard work and
dedication of all of our colleagues around
the Group. You can read more about our 2025
financial performance in our Chief Financial
Officer’s report on page 26 and find further
detail on our strategic progress in our Chief
Executive Officer’s report on page 10.



Strategic Report

Chair’s Statement continued

People and Culture

Our performance during the year would

not be possible without the dedication and
commitment of our employees, and we
continue to encourage our leadership teams
across the Group to promote our established
Trademark Behaviours of we work together,
take ownership and find a better way.

The recruitment of our Chief People Officer,
Edel Conway, in January 2025 and our
Climate Management Solutions Managing
Director, Lee Mellor, in December 2024 brings
the Executive Leadership Team up to full
complement, and has been a driver of the
ongoing success of our people and culture
strategy. We will continue to support the
delivery of this strategy in 2026. Developing
and building talent, along with a robust
succession pipeling, is key to our continued
success and to making Genuit a great place
to work. As we continue to grow, it is more
important than ever that we drive the right
culture and behaviours from the top.

The Board monitors Group culture closely
and engages regularly with employees, both
formally and informally, to gauge how well
our culture is embedded. This is particularly
important as we continue to bring new
colleagues into the Group, to ensure that they
feel welcomed and understand the culture
and behaviours we promote. More details on
employee engagement are included in our
People and Culture section on pages 65 to 75
and the Governance Report on page 107.

Board changes

I am delighted to welcome Britta Giesen to
our Board as a Non-Executive Director. Britta
joined our Board in October 2025 and brings
a wealth of international and commercial
experience, as well as Environmental, Social
and Governance (ESG) knowledge to the
Board. Louise Brooke-Smith stepped down as
a Non-Executive Director in September 2025,
following completion of her six-year term,
and | would like to thank her for her support,
commitment and contribution during

her tenure.

Health, safety and wellbeing

We believe that the workplace we provide
should be safe for everyone who works in

or visits it, and that the teams within our
workplaces should be open and inclusive.
Health and safety remains a key priority and
was discussed at each Board meeting held

during the year, setting the tone from the top.

Our Group Health, Safety and Environmental
(HSE) Director also attended two Board
meetings to provide detailed updates on
HSE performance, progress with the Genuit
Blue HSE Audit programme and initiatives
planned or underway to improve the safety,
health, physical and mental wellbeing of our
employees. The Board also took part in site
tours at each operational site where a Board
meeting was held, allowing first-hand
visibility of health and safety standards and
the ability to interact with colleagues to
understand any concerns they might have.
We look forward to continuing to build on
our achievements and to strive for high

standards in workplace wellbeing and safety.

Further detail about some of the activities in
the year can be found in our Health, Safety
and Environment Report on pages 63 to 64.

nma<«->H
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Sustainability

Sustainability is a key driver of our

strategy, and we continue to work towards
achieving the ambitious targets to which we
have committed. Overall, we made strong
progress towards achieving our stretching
sustainability targets, as outlined on pages
34 and 40 of the Strategic Report. We
continued to engage with key stakeholders
on our progress in this area and to look for
opportunities to enhance our sustainability
credentials within our products, supply
chain and workplace.

We remain committed to the principles

of the circular economy and to prioritising
reductions in embedded carbon alongside
the use of recycled materials. During the
year, we continued to make progress
towards our net-zero targets, as approved
by the Science Based Targets initiative
(SBTi), and we continue to lead the sector

in our use of recycled polymer and to be
the lowest carbon supplier of choice to our
customers. In addition, sharing high-quality,
verified data is key to achieving reductions
in embedded carbon by providing
customers with the information to enable
them to make informed decisions, and

in this regard, we continued to increase
the availability of Environmental Product
Declarations (EPDs) and TM65s across

the Group during the year.

Dividend

We are pleased to be able to provide
a reliable return to our shareholders,
in accordance with our progressive
dividend policy.

nmae<«->H

A 2025 final dividend payment of 8.7

pence per share (2024: 8.4 pence per share)
is recommended, subject to shareholder
approval at the Annual General Meeting.

In addition to the 2025 interim dividend
payment of 4.2 pence per share, the total
dividend for the year is 12.9 pence per share
(2024:12.5 pence per share), an increase of
3.2% over prior year.

Focus for 2026

We look forward to the opportunities that our
updated divisional structure will bring, whilst
continuing to promote a culture across all our
businesses that drives the right behaviours
and decisions to promote the success of the
Group for the benefit of all our stakeholders.

We will continue to engage with our
customers, suppliers and employees to
understand how we can collaborate and
support them to create sustainable living
for all.

I would like to take this opportunity to

thank all my Board colleagues, the Executive
Leadership Team and our employees across
the Group for their dedication, loyalty and
hard work during 2025, and | look forward

to our future opportunities and working
together on those challenges ahead, as we
continue to deliver our Sustainable Solutions
for Growth strategy in 2026.

Kevin Boyd
Chair
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Chief Executive Officer’'s Review

Disciplined strategy
execution delivering

continued growth

(® Watch the interview with our CEO

Joe Vorih
Chief Executive Officer


https://www.genuitgroup.com/2025-year-in-review/#leadership-statements
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Against a backdrop of subdued market activity,
we delivered organic revenue growth and grew underlying
profits year-on-year, despite cost headwinds.

During 2025, Genuit continued to deliver on
its Sustainable Solutions for Growth strategy,
enabling another year of steady progress
despite tough market conditions. By
harnessing the strength of our Group, we
made targeted market share gains and
expanded our product and solution offering
through range launches and acquisitions.
We continued to focus on operational
excellence, including through the
deployment of the Genuit Business System
(GBS), continued investing in our people and
reduced our carbon footprint — all of which
has helped to strengthen our position going
into 2026. | would like to take this opportunity
to thank our Genuit Leadership Team and
our 3,274 colleagues for their hard work and
dedication in delivering this performance.

After a promising first half of 2025, market
volumes were adversely impacted in the
second half by uncertainty surrounding the

UK Government Budget. This uncertainty
impacted business and consumer confidence
and contributed to a reduction in volumes
year-on-year, particularly in the fourth quarter.
Despite this, the Group benefited from its
focus on higher-growth segments of the
construction market, including residential
ventilation and blue-green roofs, which helped
to offset softness in core residential newbuild
and repair, maintenance and improvement
(RMI) markets.

Against this backdrop, the Group continued
to outperform the market, with an organic
revenue increase of 3.2% and growth in
underlying profits, despite cost headwinds.

Our annual underlying operating profit
increased to £94.4m from £92.2m on a
reported basis, including the contribution
of recent bolt-on acquisitions, and was
broadly flat on a like-for-like basis.

Our ongoing Group-wide deployment of

GBS has contributed lean productivity and
efficiency savings, which have helped partially
offset the impact of National Insurance and
National Living Wage increases. As expected,
second-half margins were higher than the
first half and, as a result of further price and
cost actions taken in the second half, we will
continue to make progress towards our
medium-term margin target. With strong
operational gearing and sufficient available
capacity to increase production by c.25%,
the Group is well positioned to support a
material increase in construction activity.

Underlying operating cash conversion was
strong at 102.0%, which achieves our over 90%
medium-term target. Net debt to underlying
pro-forma EBITDA as at the end of December
2025 was 1.5 times following our acquisitions
in 2025, with both cash conversion and net
debt levels enabling us to continue investing
in long-term growth.

In line with the Group’s progressive dividend
policy, we are pleased to be able to propose
an increase in our full-year dividend to 12.9
pence per share, reflecting continued profit
progression, a robust balance sheet and
confidence in the Group’s future prospects.

Revenue

£602.1Im

Organic growth 3.2%

Underlying operating profit

£94.4m

Broadly flat on a like-
for-like basis

Underlying operating
margin

15.7%

Underlying cash conversion

102.0%

Strong cash
generation

Dividend per share

12.9p

Progressive dividend

Leverage

1.5x

1.0x-2.0x

Strategic bolt-on
acquisitions in 2025
of an enterprise
value of £104.6m
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Chief Executive Officer’s Review continued

Our strategy

O/Io

Sustainable

GBS)

Solutions for
Growth strategy

Growth
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Genuit is focused on markets with
sustainability-linked growth drivers,
supporting customers to mitigate climate
change and adapt to its effects. Our
portfolio of low-carbon, labour-saving and
energy-efficient solutions, spanning heating,
cooling, ventilation and water management,
underpins our growth strategy.

The Group delivered organic revenue growth
in the year despite the softness in the UK
construction sector, benefiting from its
exposure to higher-growth market segments
and supported by the adoption of new
solutions and targeted market share gains.

Ventilation sales were particularly
encouraging in the year, driven by the
adoption of MVHR with cooling in multi-
occupancy residential developments and
landlord’s anticipating the introduction of
Awaab’s Law. There was also strong demand
for blue-green roofs, driven by the need for
biodiversity gains in urban environments,
and for prefabricated ‘low labour’ solutions
— particularly in commercial building.

We achieved market-share gains in our
drainage portfolio, taking advantage of
the exit of a competitor from the UK market
and winning a greater share of the merged
Barratt Redrow business, the full impact

of which will be realised in 2026. We hold
number one or two positions in key
segments, with clear scope to expand
further. This reflects our strong brand
recognition, which, combined with the
launch of tiered product ranges, has
further strengthened our market position.
We remain focused on leading the market

with innovation that drives sustainability in
the built environment.

Our end markets continue to benefit from
legislative tailwinds, including the Future
Homes Standard, the Warm Homes Plan and
the transition from CF21 to CF25 in schools,
providing structural growth opportunities
across key product ranges such as MVHR
and underfloor heating. Regulation
continues to evolve addressing damp

and mould in social housing and to provide
better ventilation in schools and hospitals.

In addition, the AMP8 regulatory cycle is
driving opportunities as the water utility
sector invests £104bn over a five-year
period; Genuit achieved initial framework
wins in 2025 and expects increasing revenue
through the AMP8 cycle.

Complementing a strong organic pipeline,
Genuit has also continued to strengthen
its portfolio via bolt-on M&A, taking a
disciplined, value-led approach.

In August and September 2025, we
welcomed new colleagues from two
acquisitions, Monodraught and Davidson
Holdings, both of which bring highly
complementary product portfolios and an
opportunity to leverage the Group's routes
to market, as well as having clear pathways
to meet our Group profitability target.

Monodraught was acquired for an
enterprise value of £65.6m on a debt-free
and cash-free basis, and was funded
through existing facilities. It is a UK leader in
sustainable ventilation cooling and heating
solutions for new and refurbished
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£ Read more

— Monodraught controls — page 19

— Managing stormwater — page 21

— Water conservation — page 23

Sustainability

nmae<ec->8

£ Read more

— Learn more about our
climate targets on page 40

commercial buildings, with a strong
presence in education, it now forms part
of our Climate Division. The business is
highly complementary to Nuaire and
Domus, with minimal overlap, and provides
clear opportunities to leverage the Group's
scale and routes to market, as well as
leverage broader solutions powered by
their proprietary Acuity controls.

Davidson Holdings was acquired for an
enterprise value of £49.0m, also on a
debt-free and cash-free basis and funded
through existing facilities. Its leading
plumbing and heating brands, which
include Salamander, Cistermiser & Keraflo
and Talon, hold strong positions in the UK
RMI markets across residential and
commercial sectors. The portfolio aligns
with our sustainability-led growth drivers,
particularly water conservation and
efficiency, and it now forms part of our
Water Division. We see clear revenue
synergies through leveraging Genuit's
routes to market, demand creation and
specification selling model.

We remain active in pursuing further
bolt-on, strategic acquisitions that enhance
organic growth potential and support
long-term shareholder returns.

There is an increasing need for climate
mitigation and adaptation solutions to
meet the urgent challenges facing our
infrastructure, buildings, coommunities and
planet. This is demonstrated by an increase
in the prevalence of extreme weather events
and addressed by both established and
emerging legal and regulatory frameworks.

Sustainability is at the heart of our business,
and the Group remains focused on
sustainability-driven growth, enabling the
built environment to respond to climate
adaptation and mitigation challenges, whilst
staying committed to reducing our overall
impact on the environment.

During 2025, we published our second Group
Sustainability Report, which enhanced our
sustainability disclosures and showcased
our progress in improving our performance
across a wide range of sustainability topics.

We continue to lead the industry as the
largest user of recycled polymers, at over
50% of our total tonnage in the year, and we
have held the Green Economy Mark since
2019 with over 75% green revenues.

We achieved an 11.0% reduction in carbon
emissions across scopes 1& 2 (market-
based) and a 9.9% decrease in scope 3:
category 1 (purchased goods and services),
supporting our customers who are
increasingly focused on the environmental
impact of their supply chain.

During the year, we increased by nearly
fourfold our use of biodiesel in our HGV fleet
to 385,789 litres in 2025 (2024:105,564 litres),

enabling strong carbon reductions against
scope 1 emissions.

We have continued to accelerate our
adoption of Environmental Product
Declarations (EPDs), with 57% revenue
coverage at year end.

Our ambition is to be the lowest-carbon
choice for our customers to maximise
exposure to structural growth drivers.
During 2025, we undertook an assessment
comparing our EPD values to those of our
key competitors. Of more than 540 carbon
comparisons performed, the Group's

products were the lowest-carbon option
in 64% of instances.

Furthermore, we continued to improve by
reducing scopes 1 & 2 carbon intensity, on
a rolling 12-month basis, to 0.105tCO.e per
tonne of production (2024: 0.124tCOze).

Public disclosure is a cornerstone of
responsible manufacturing and business
practices, and we continued to enhance
our disclosures with CDP, S&P CSA Global
and EcoVadis, along with other ratings
and disclosure agencies.

Our science-based targets

Reduce absolute scopes1& 2 GHG
emissions 30% by 2027 from 2021
baseline year

39.4%

2024 31.9%

Increase annual sourcing of renewable
electricity from 94% in 2021 to 100% by
2027 through 2030

98.7%

96.3% [

2024

83% of suppliers (by emissions) of
purchased goods and services will
have science-based targets by 2027

31.6%

2024 28.0%




Strategic Report

Genuit Business System

£ Read more
- Case study: Sky Garden - page 61

— Case study: Rainwater — page 62

In 2025, 93% of our Genuit Leadership
Team (GLT) participated in kaizen events.
This action contributes to meaningful
operational improvements and also
provides hands-on experience with

GBS methodologies.

During the year, the Group saw strong
adoption of Daily Management practices,
with over 50% of our sites now using

Daily Management tools to evaluate
performance and engage the

workforce in resolving issues at source.
This structured approach provides clarity
for colleagues at every level, supports
better decision-making and reinforces a
culture where continuous improvement
becomes part of day-to-day work.

In 2025, the Group broadened the scope
of kaizen events to focus on strategic
workstreams and realise further
operational efficiencies, like more effective
strategy deployment across its Business
Units, and the launch of a series of growth
tools, including market-mapping with

our marketing, sales and product
development teams.

People and Culture
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£ Read more

- Viva Engage — page 68

— Trademark Behaviours — page 74

- Engaging with our employees —
page 77

In 2025, we ran two ‘Your Voice’
engagement surveys for our colleagues:

a pulse survey with a reduced question
set in April, and a full survey in October.
The Group had an increase in overall
engagement, from 7.0 in 2024 to 7.1 in 2025.

Feedback from our Your Voice survey
made it clear that colleagues want more
opportunities to grow, progress and
make an impact. We now have 70
colleagues who have completed our
Genuit Leadership Programme (GLP),
which is designed to create empowered,
skilled leaders who lead and inspire their
teams to success. We are also proud of
our continued achievement of Gold
member status of The 5% Club, with 18.9%
of our UK colleagues in recognised Earn
and Learn programmes across several
levels and disciplines.

In September 2025, we took a major step
forward in how we connect as a business.
When Meta retired Workplace, we seized
the opportunity to unify our
communications and strengthen
collaboration across the Group. We
successfully transitioned everyone to
Microsoft Viva Engage, extending the
power of Teams and SharePoint to all
colleagues, whether on a PC, shared
device or personal device.

We are continually working to create an
environment where all employees can
be their authentic selves, and in 2025,
we proudly launched five new diversity
and inclusion colleague networks.

Each network is led and managed by
passionate colleagues, with a dedicated
chair and co-chair who meet regularly
with our Chief People Officer. The networks
are open to everyone, fostering allyship
and understanding across our business.
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Ssummary

Since launching our Sustainable Solutions for
Growth strategy in November 2022, we have
continued to lay the foundation for growth
and success, while making solid progress
towards our medium-term targets. We have
a better-led, more engaged and inclusive
team and GBS to share best practices and
drive continuous improvement, creating a
leaner, more agile and streamlined business
than ever before. We remain focused on
higher-growth, sustainability-led markets
augmented by strategic bolt-on acquisitions
that add solution depth and scale.

The strong progress we made as a Group
on simplifying our organisational structures
over the past four years has helped unlock
more opportunity. As a further simplification,
we took the decision to move to a two
divisional structure from the beginning

of 2026. This allows us to focus on two
segments, Climate and Water, enabling

the Group to deliver even more value to

our customers and optimise synergies to
reinvest in growth for the future.

[P dpivers and
Méﬂ

As a result, the Group is well positioned

for market recovery following a solid
performance in 2025. We delivered above-
market organic growth and increased
profits through operational excellence

and balanced price and cost management,
despite the previously mentioned labour
cost headwinds.

Whilst market conditions have been
uncertain, the team at Genuit have
continued to strive for excellence as
‘Together, we create sustainable living'.
The commitment and dedication of all
of our colleagues underpins the Group’s
success and | thank them for all their
hard work.

Joe Vorih
Chief Executive Officer
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Business model

Our resources

How we create value
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For our stakeholders

People

Experts who are
knowledgeable about our
customers’ applications and
are empowered to act.

Expertise

Innovation, continuous
improvement and unique
intellectual property defends
our market positions.

Strong leadership

Clear direction and focused
resource allocation enables
our colleagues to deliver our
strategic vision.

Capital investment

Disciplined capital allocation
is used to fund sustainable
profitable growth, which

is consistent with our
strategic objectives.

N .
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economy

GENUIT

GrOUP Developing

sustainable
solutions

LEADERsHIp SYSTEMS

SENUIT pysiNESS SYSTEN

Addressing the need for clean,
healthy air and low-carbon
heating and cooling.

Water
Management
Solutions

Enabling climate adaptation
and resilience through
integrated surface water
and drainage solutions.

Providing a range of

solutions to reduce the
carbon content of the built
environment and assist
construction labour efficiency.

Customers
— One-off installers
— Contract installers

To help our customers

We help professionals create sustainable,
engineered water and climate management

solutions for the built environment. contractors

— M&E consultants

- Civil engineers and

Who then deliver to the end user

— Housebuilders

— Civils and Commercial sector developers
- Asset owners and self-builders

— Civil engineers and contractors

— M&E consultants

Customers

High quality and innovative
products offering engineered
solutions that enable a
sustainable built environment.

Providing support, value,
range, bespoke solutions
and market-leading brands.

Shareholders

Share price appreciation
and progressive dividend.
Responsible and ethical
investment.

Employees

Training and skills
development, commitment
to inclusion and diversity,
direct engagement and
empowerment, providing
an opportunity for us to
make a difference.

Suppliers

Long-standing relationships,
fair negotiation, certainty of
payment and reputation.

Local communities
and the environment
Working to enhance the built
environment whilst engaging
with local communities

and charities.
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Business Unit review

Climate
Management
Solutions

Underlying
operating profit

£178.9m £24.4m
+10.7% +1.7%

The Climate Management Solutions (CMS)
Business Unit plays a critical role in accelerating
the transition to clean, healthy air and low-carbon
heating and cooling. With emissions and heating
and cooling systems representing the largest
operational carbon contributors, the need for
change is urgent. Strengthening regulations

are raising expectations for better insulation
performance, driving greater demand for high-
quality ventilation and improved indoor air quality.
At the same time, the shift to lower-carbon, more
efficient heating technologies is essential to
achieving national climate goals. Our goal is to
deliver integrated, future-proof solutions that
enable this transition across the built environment.

Revenue

Brands

Cnuaire DEMLS  aipha ™\

NCG-Heat

Feel the difference.

ADEY () Monodraught

Market context

Although the UK construction market remained subdued due
to higher interest rates, affordability constraints and broader
economic uncertainty, sustainability-related activity continued
to outperform the sector as a whole. Regulatory tailwinds drove
sustained demand for ventilation — particularly following
Awaab’s Law, and supported growth in our hybrid heating and
cooling module. Rising net-zero expectations, tighter building-
performance standards, the new Warm Homes Plan, and the
growing focus on retrofit have continued to reinforce demand
for lower-carbon heating technologies.

Key activities in 2025

— Defended our market share in UK residential markets for
filters by launching two new Adey filters, strategic account
planning and a robust pricing strategy.

— Establishing Nuaire as experts in the field of hybrid cooling,
helping contractors, consultants and developers find the
appropriate solutions to the challenges of Part O in building
regulations and meeting the Acoustic, Ventilation and
Overheating (ACO) requirements, leading to significant
growth in this sector.

— Acquisition of Monodraught, bringing in expertise and
capabilities in controls and deep knowledge of the
education sector.

- Simplified the Business Unit to leverage expertise
across businesses, pooling resources to maximise
the customer experience.

— Continued to drive the Genuit Business System in
our businesses, increasing skills in customer insights
and improving operational efficiency.

Genuit Business System (GBS)

We continued to advance the roll-out of tools within

GBS. Within Adey, we focused on enhancing stock efficiency
through the implementation of a ‘kanban’ system, improving
working capital and strengthening stock availability for our
customers. Across CMS, we developed and deployed tools
to deepen our understanding of customer needs and
market dynamics, helping us identify priority segments

and the largest growth opportunities. This work has informed
a more refined go-to-market approach, leveraging our
strong service capabilities and solution expertise to deliver
greater value for all our customers.
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. Sustainability

Our Nuaire business has accelerated its sustainability
progress by transitioning key product ranges, including air
handling units and heat recovery systems, to lower-carbon
steel, delivering up to a 64% reduction in embodied carbon.
Nuaire have also updated its market-leading Positive Input
Ventilation (PIV) system to a 100% recycled plastic casing,
further lowering environmental impact.

People and Culture

In 2025, CMS continued to strengthen its people and culture

by bringing teams together through enhanced collaboration
and shared development activities. With the acquisition of
Monodraught we gained new skills and capabilities in controls,
which we are excited to leverage across the Group. Our
commitment to diversity and inclusion (D&I) was reinforced
through initiatives such as Nuaire’s sponsorship of Pride Caerffili,
alongside broader Group-wide participation. To underpin our
strategic ambitions, we also invested in key resources and
specidlist roles, ensuring we have the capacity and expertise
required to support sustainable growth across CMS.

Looking ahead

— Continued demand for ventilation to address damp
and mould problems in social housing, heating and
cooling requirements in commercial and residential
dwellings, with Parts L, F & O of the building
regulations, the anticipated Future Homes Standard
and the recently launched Warm Homes Plan
providing legislative tailwinds.

— Opportunity to streamline service propositions
across the Climate Division and provide unified,
value-added services that deliver diagnostics,

compliance support and life cycle optimisation
for customers.

— As regulations in the UK and across Europe push
towards healthier, lower-carbon, more energy-
efficient performance from buildings, the Climate
Division is well placed for growth, with sufficient
capacity to meet potential demand.
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Monodraught controls
in action

Modena, wall controller

User interface that provides room occupants
with overall control of the ventilation system.
The controller has calibrated temperature
sensors and a CO, sensor

Hybrid Ventilation Heat
Recovery

Provides natural ventilation,
hybrid ventilation and low
energy mechanical heat
recovery ventilation in one
compact unit

Acuity, central connectivity system
Utilises automated continuous

monitoring software, the system
remotely monitors and diagnoses
potential issues before they occur

B Technical Director, Monodraught

Q: What is Monodraught’s control technology
and how does it work? Acuity, Monodraught’s control
technology is a cloud-based central connectivity
system that captures and analyses live operational data
across our indoor climate solutions. Through continuous
monitoring, it autonomously identifies inefficiencies,
predicts maintenance requirements, and unlocks
measurable energy, operational and carbon savings.

Q: How does Acuity improve the experience for
the end users in practice? At the user level, Modena,
Monodraught’s proprietary user interface, connects
directly to the Acuity platform, providing building
managers with real-time visibility, system control,

and performance optimisation through a single,
intuitive environment. Customers pay for service
agreements to help optimise building performance
and maintain healthy indoor environments.

Q: How is Acuity enabling integration across
Genuit Group? Following Genuit Group's acquisition

of Monodraught, Acuity enabled rapid integration with
Nuaire’s ventilation portfolio through the development
of the EC-Link. This eliminated the need to develop a new
control platform from scratch, significantly reducing R&D
investment, lowering integration risk, and accelerating
time-to-market, whilst supporting a scalable digital
platform across multiple products and brands.
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Water
Management
Solutions

Underlying
operating profit

£169.5m £9.6m
+5.3% -29.4%

The Water Management (wWMs) Business Unit
focuses on upgrading stormwater and wastewater
infrastructure to address the increasing challenges
posed by climate change. As temperatures rise,
the atmosphere holds more moisture, driving
more frequent and more intense rainfall events.
Much of today’s ageing infrastructure cannot
accommodate these higher volumes. At the same
time, the growing concretisation of urban areas

is accelerating surface water runoff. Our green
urbanisation strategy strengthens stormwater
resilience whilst supporting urban greening and
delivering biodiversity net gain across the
communities we serve.

Revenue

Brands
@ Polypipe permauoid  oClgmmysc  KKEYTEC «mm

Market context

In 2025, the water and environmental infrastructure sector
entered a period of accelerated investment and regulatory
pressure, committing a record £104bn to modernising
networks, reducing storm overflows and strengthening
climate resilience. This has provided a significant
opportunity for stormwater management and green
infrastructure, leading to growth in this sector. In the Middle
East, the continued scaling-up of infrastructure investment
to address intensifying climate risks has underpinned growth
in that region.

Key activities in 2025

— Strong pipeline and first orders for water utility
companies seeking to address stormwater
management and combined sewer overflows.

— Growth in revenue and profitability from our
Sky Garden blue-green roof and podium decks, owing
to an expanded solution offering in bio-solar and
Permavoid passive irrigation.

— Integration of Keytec into Polypipe Civils and
Green Urbanisation (PCGU) to provide better installation
services to our customers.

— Using the Genuit Business System we accelerated our
operational efficiency at several of our sites, including
a breakthrough kaizen at Sky Garden.

— Owing to the growth in the Middle East region,
we invested in tooling for use by a third party manufacturer,
increasing our capacity by 50%.

Genuit Business System (GBS)

2025 saw strong progress in deploying GBS across WMS.
We have empowered teams to identify and remove
bottlenecks and drive efficiency improvements.

Some notable achievements include a production-line
performance improvement on a key product, resulting in
40% reduction in downtime. We also had a breakthrough
kaizen at Sky Garden which led to fantastic results for the
team and for servicing our customers.

Sustainability

Environmental Product Declarations (EPDs) play a crucial role
in the customer decision-making within this Business Unit,
and we are proud that PCGU, whose products underpin our
solutions, now have 95% EPD coverage. This demonstrates our

continued progress towards being the lowest-carbon supplier

of choice. With our expertise in water management, the WMS
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Business Unit is uniquely positioned to help customers
adapt to the effects of climate change, and our PAS 2080
accreditation reinforces our commitment to managing
and reducing carbon across the value chain.

People and Culture

This year, our Business Unit strengthened its people and
culture agenda through meaningful achievements and
initiatives. We were proud to be named Employer of the Year
by the Grimsby Institute Apprenticeships, recognising our
commitment to developing early-career talent. The
successful integration of Keytec into PCGU highlighted our
focus on creating a unified, collaborative workforce and
embedding shared values across teams. Throughout the
year, we celebrated key cultural days and brought our people
together through volunteering events that strengthened
connection and community. We continued to invest in our
colleagues’ growth, with development on GBS that enhanced
their capability and supported long-term career progression.

Looking ahead

— Capitalising on AMP8, where increased investment
in water management and resilience aligns directly
with our core capabilities and solution portfolio,
already contributing to securing two large-scale
projects in 2025.

- Leveraging our unique integrated value proposition
in green urbanisation, combining PCGU, Permavoid
and Sky Garden technologies to offer customers both
cost efficiencies and meaningful carbon reductions.

— Accelerating international growth, with strategic
focus on Middle East and Europe, where rising
demand for flood mitigation infrastructure is creating
significant opportunities.

— Embedding GBS to drive operational excellence,
enhance productivity and support margin
improvement across the Business Unit.

- Going forward in 2026, WMS will be reported as part
of the Water Division.
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Managing stormwater in our
urban environment
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Jaspn Shingleton

Capturing and retaining Innovation Director, Water Division

surface water at source
Reduce excess water reaching
sewage treatment works by
utilising sustainable urban
drainage solutions

Q: What are the unique challenges facing the water
utilities sector? The water sector faces a set of
interconnected challenges driven by climate change,
urbanisation, and ageing infrastructure. Much of today’s
network was never designed for the increased volumes of
surface water generated by more frequent and intense
rainfall, resulting in widespread surface water flooding

:: # ¢ and regularly overloaded sewage treatment works.

In the short term, utility companies must find ways to
‘ ‘ reduce spills and increase their treatment capacity,
v’ ‘ whilst also retrofitting additional storage and conveyance
I ‘ within existing sewer systems to prevent pipes from being
e | | overwhelmed. At the same time, stormwater needs to

be disconnected and better managed within live urban
environments, all without disrupting daily life—and ideally
while enhancing local places for residents. Delivering these

interventions rapidly, efficiently, and at scale remains a
major industry-wide challenge.

Q: What value does Genuit bring in solving these
challenges? Genuit brings significant value in
addressing these pressures through deep expertise in
spill interception, green infrastructure, and SuDS that
slow, store, and manage water close to where it falls.

Its retrofittable green infrastructure solutions create
multifunctional urban spaces, while its modern large-
diameter storage systems and smart controls optimise
performance. These are complemented by low-carbon
products incorporating recycled materials.

Reduce spills to nearby rivers
Retrofitting large storage tanks to
reduce spills and increase capacity
to store excess stormwater
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Business Unit review

Sustainable
Building
Solutions

Underlying
operating profit

£246.8m £59.9m
+6.5% +10.1%

The Sustainable Building Solutions (SBS) Business
Unit delivers a comprehensive portfolio of market-
leading products across plumbing and water
supply, drainage and a wide range of building
accessories. Designed for efficient installation,
these solutions support leading builders
merchants, residential housebuilders, and
commercial contractors. SBS continues to play

a pivotal role in our ambition to be the lowest-
carbon supplier of choice, making further
progress in reducing the carbon footprint of its
products through an increased use of recyclate
and targeted reductions in material use.

Revenue

Brands

@ Polypipe Manthope EFFAST @ csermiser  (Jalon.

Salamand#
Pumps

Market context

Although the UK construction sector experienced significant
pressures in 2025, including year-on-year decline in project
starts, growing regulatory pressure and an increased focus

on embodied carbon reinforced the need for low-carbon
innovation. This enabled SBS to secure and protect key projects
and accounts. The shift towards products that support efficient
installation, faster delivery and greater cost certainty also
drove continued growth in SBS offsite solution sales.

Key activities in 2025

— Polypipe successfully secured the tender to service the
newly combined Redrow and Barratt business, owing to
their leading range of products, service and status of
low-carbon supplier of choice.

— With the recent exit of a UK plumbing and drainage
competitor, Polypipe has achieved its goal of securing
additional market share without compromising its
market-leading service.

— Acquisition of the Davidson group of companies, bringing
in expertise and capabilities in water efficiency, an
increasing area of focus for developers.

— Further progress on polymer recycling, alongside Polypipe
having ¢.50% of its sales volume covered by Environmental
Product Declarations (EPDs).

— Continued to embed the Genuit Business System,
contributing to improvements in Health and Safety, and
improved efficiency and sustainability.

Genuit Business System (GBS)

We have strengthened our GBS foundations with a further
year of kaizens and projects. Operational efficiency remains

a core competitive advantage in this Business Unit, and focus
was placed on both product operations, improving stock
availability to customers, as well as sales efficiency improving
time to serve customers. A main focus has been to embed
GBS into leadership culture, ensuring that all senior leaders
attended at least one kaizen throughout the year.

Sustqinqbility

This year we improved carbon transparency by providing
customers with EPDs, giving them the verified data needed
for sustainable procurement. Innovation has enabled us to
significantly increase recycled content across key product
lines, helping customers to meet their own sustainability
targets. Alongside reducing the carbon impact of our
products, we are progressing with recycling end-of-life
products, partnering with Wolseley Plumb Centre on a
take-back scheme.
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People and Culture

Our people and culture remain at the heart of our success,
which is reflected in the positive impact we aim to create
both inside and outside the organisation. Throughout the
year, our teams have proudly supported a range of
charitable initiatives, strengthening our connection with
the communities that we serve. We continued our valued
partnership with Harrison College in Doncaster, helping
young adults with learning disabilities gain meaningful
work experience and build confidence as they transition in
to employment. This commitment to inclusion, development
and community engagement was recognised when
Polypipe Building Products was awarded Employer of the
Year at the Doncaster Chamber Awards — an achievement
that celebrates the dedication of our colleagues and
ongoing focus on creating a supportive, empowering
workplace for all.

Looking ahead

— Integration of acquired businesses and enhanced
channel reach enable unified go-to-market models
and an expanded portfolio, leading to growth in
plumbing and heating.

— Water saving and efficiency solutions continue to
gain traction as regulatory pressure, sustainability
targets, and operating cost reductions drive
increased solution adoption in both commercial
and residential markets.

— Modern Methods of Construction (MMC) aligned

drainage and water supply solutions are set for
sustained growth, supported by the broader shift
towards faster, lower-waste installation methods
in commercial and high-rise residential projects.

— Going forward in 2026, SBS will be reported as part
of the Water Division.
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Water conservation in action

Infrared taps

Infrared sensors provide
hygienic hands-free
non-touch operation

Toilet flushing

Sensor activated dual flush WC
valve, easy to install in retrofit
or new build installations

Control valves and sensors
Automatically manage the supply
of water to a urinal cistern, reducing
water consumption by up to 80%

Managing Director, Cistermiser

Q&A

Q: What are the challenges facing the built
environment when it comes to water conservation?
Water efficiency and leakage reduction represent

a significant and growing challenge for the built
environment. The UK Government has set a legally
binding target to reduce per-capita water consumption
by 20% by 2038, with a longer-term ambition to reduce
usage to 110 litres per person, per day, by 2050, which
equates to a national saving of approximately four
billion litres of water per day.

Q: What value do these solutions bring to overcome
those challenges? When Cistermiser water management
controls are installed across a building’s washrooms,
water savings of up to 80% can be achieved compared
with uncontrolled systems. For end users, this translates
into lower utility costs, reduced carbon emissions and
improved building performance, while maintaining
hygiene standards, user comfort and regulatory
compliance. As sustainability targets become more
stringent, Cistermiser solutions provide a proven,
preventative approach to water efficiency without
compromising performance.
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Key Performance Indicators

We continually
review the Group's

performance indicators,

which are critical to
the measurement
and delivery of our
strategic objectives
and sustainable
shareholder returns.

Growth

Sustainability

Genuit Business
System

People
and Culture
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NON-FINANCIALKPIS

USE OF RECYCLED POLYMERS

50.6%

52.0
48.7 49.2 50.6

2022 2023 2024 2025

The proportion of the Group'’s
overall polymer consumption
fulfilled by recycled materials

Importance to Genuit

The Group has a commitment to
achieving the highest standards of
environmental performance, preventing
pollution and minimising the impact

of its operations, including reducing
waste being sent to landfill.

Commentary

Our use of recycled polymers
decreased to 50.6% of our total tonnage
consumption in the year, due in part

to a machine processing issue in the
second half of 2025. 50.6% excludes
current year acquisitions.

Link to strategic objectives

Q0

ACCIDENT FREQUENCY
PER 100,000 HOURS WORKED

3.39

DEVELOPING OUR WORKFORCE

18.9%

5.20

4.93
4.61

2022 2023 2024 2025

185 18.9

8.2
35

2022 2023 2024 2025

The number of reported accidents
as a proportion of total hours
worked across the Group

Importance to Genuit

Beyond regulatory compliance, this
metric reflects the effectiveness of our
health and safety management across
all sites. It demonstrates how well our
people are protected from work-related
hazards and highlights the maturity

of our safety culture. Our long-term
aspiration remains unchanged: zero
accidents across the Group.

Commentary

This improvement reflects our focus

on workforce engagement, improved
reporting timeliness and the enhanced
visibility of high-potential events. Further
development of our Group-wide internal
health, safety and environment (HSE)
audit programme, Genuit Blue, has also
provided benefits.

Link to strategic objectives

©®

The proportion of our UK colleagues
actively participating in The 5%
Club recognised Earn and

Learn programmes, such as
apprenticeships, graduate trainees
and student sponsorships

Importance to Genuit

Developing and investing in

our colleagues drives revenue growth,
operational efficiency and profitability,
whilst facilitating employee retention
and enhancing workforce morale.

Commentary

We maintained Gold Member status
during 2025, with 18.9% of our UK
colleagues in qualifying Earn and
Learn programmes.

Link to strategic objectives

©®
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CARBON INTENSITY
INTENSITY RATIO

0.105tCO.e/ft

0.136 0.140

0.124
0.105

2022 2023 2024 2025

The intensity ratio is defined
as the total tonnes of scopes
1& 2 COze produced per total
tonnes of production

Importance to Genuit

The year-on-year improvement

in this measure demonstrates our
commitment to operating in an
environmentally sustainable manner,
as the Group continues to grow.

Commentary

Our scopes 1& 2 carbon intensity has
decreased by 15.7% as we continue to
be on track towards our goal of a 66%
reduction since the 2019 baseline data
was established, achieved through
reductions in transport emissions and
by increasing our renewable energy
purchases. To date, we have achieved a
cumulative intensity reduction of 61.6%.

Link to strategic objectives

Q0
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FINANCIAL KPIS

REVENUE GROWTH

+7.3%

il

2022

H
. Group

The annual percentage
growth in both Group and
UK (by destination) revenue

Ll

2024

2023 2025

Importance to Genuit

Our strategy is to ensure that investment
in our people and operations drives
revenue growth that outperforms the
general construction market, thereby

enhancing our market leadership position.

Commentary

Group revenue increased 7.3% against
2024. 0On a like-for-like basis, excluding
the impact of acquisitions, revenue was
3.2% higher than in the prior year. UK
revenue increased by 7.4%.

Link to strategic objectives

Q00®

UNDERLYING OPERATING CASH
CONVERSION

102.0%

107.6

103.6 102.0

84.0

2022 2023 2024 2025

Underlying operating cash
flow divided by underlying
operating profit before
depreciation and amortisation

Importance to Genuit

Cash conversion demonstrates our
focus on efficiency, as well as enabling
us to fund future organic and inorganic
growth. This measure has been restated
for all periods, to a pre-capex and lease
payments basis. The Group believes
that this demonstrates the Group's
working capital efficiency before capital
investment and allows for alignment
with the Group’s strategic investment
profile in the medium term.

Commentary

Our cash conversion decreased by
560 bps but remains strong, exceeding
our 90% medium-term target.

Link to strategic objectives

@ ©

RETURN ON INVESTED CAPITAL

14.8%

UNDERLYING OPERATING MARGIN

15.7%

15.7 15.4

14.4 S

2022 2023 2024 2025

15.8 16.0 16.4 15.7

2022 2023 2024 2025

Return on invested capital (ROIC)
is the ratio of acquisition-adjusted
underlying operating profit to
adjusted average net assets,
including the exclusion of historic
goodwill created from the Initial
Public Offering (IPO) in 2014

Importance to Genuit

Due to the historical nature of the
goodwill arising from the 2014 IPO,
management believe that ROIC more
fairly reflects business performance
than the previously reported ROCE.
The calculation for current and prior
years is presented in the Five-Year
Summary on page 222.

Commentary

2025 saw improvement towards our
medium-term target of 20%.

Link to strategic objectives

Underlying operating profit
as a percentage of revenue

Importance to Genuit

This metric indicates that we are
investing in the right initiatives and
operating efficiently, by driving out
non-value added costs and delivering
productivity gains.

Commentary

Full year underlying operating margin
decreased by 70 bps to 15.7% (60 bps
decrease on a like-for-like basis),
impacted by National Insurance

and National Living Wage increases;
margin improvement in SBS offset
softer margins in CMS and WMS.

Link to strategic objectives
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UNDERLYING DILUTED EPS

25.4p

30.5

251 243

2022 2023 2024 2025

Underlying diluted earnings
per share

Importance to Genuit

This metric provides the Company'’s
investors, in particular, with a consistent
indication of the Group’s underlying
financial performance. Underlying
diluted earnings per share is defined

in Note 13 on page 197.

Commentary

Underlying diluted earnings per share
increased by 4.5%, due to a higher
reported operating profit, a reduction
in net finance costs and a lower
underlying effective tax rate.

Link to strategic objectives

@ ©
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The Group delivered organic revenue growth,
driven by the adoption of new solutions in
structurally attractive segments and targeted
market share gains.

Revenue and profitability

Group revenue for the year ended 31 December 2025 was £602.1m (2024: £661.3m),

which was an increase of 7.3% year-on-year. On a like-for-like basis, excluding the
impact of 2024 and 2025 acquisitions, revenue was 3.2% higher than prior year. For the
year, UK revenue increased 7.4% and international revenue increased by 6.0%, the latter
representing 10.9% of revenue in the year (2024: 11.0%). Second-half revenue increased

by 5.3% year-on-year (0.4% increase excluding August and September 2025 acquisitions)
following a 9.3% increase in the first half, reflecting the decrease in market activity

in the lead up to the UK Government Budget.

Underlying operating profit was £94.4m (2024: £92.2m), an increase of 2.4% on a
reported basis (0.4% reduction like-for-like), supported by the growth in revenue but
offset by National Insurance headwinds, and some margin softness in WMS and CMS.
The Group’s underlying operating margin decreased by 70 basis points to 15.7%
(2024:16.4%) as a result.

Profit before tax was £58.2m (2024: £46.3m), an increase of 25.7%.

The Group continued to invest in product development and innovation throughout the
year. In 2025, operating profit benefited from £1.6m of HMRC-approved Research &
Development expenditure credit (RDEC) (2024: £1.5m).

Underlying profit after tax was higher than the prior year at £64.6m (2024: £61.1m).
Underlying basic earnings per share increased by 5.7% to 26.0 pence (2024: 24.6 pence).

Including non-underlying items, profit after tax was £45.2m (2024: £33.5m), and basic
earnings per share was 18.2 pence (2024:13.5 pence).
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2025 2024 Change
Revenue, operating profit and margin £m £m %
Revenue 602.1 561.3 7.3
Underlying operating profit 94.4 92.2 24
Underlying operating margin 15.7% 16.4% (70 bps)
2025 2024 Change
Revenue by geographic destination £m £m %
UK 536.4 499.3 7.4
Rest of Europe 35.7 329 8.5
Rest of World 30.0 2911 3.1
Group 602.1 561.3 7.3
Business Unit Review
2025 2024 Change LFLChange
Revenue £m £m % %
Climate Management Solutions 178.9 161.6 10.7 5.9
Water Management Solutions 169.5 160.9 5.3 0.5
Sustainable Building Solutions 246.8 2317 6.5 3.3
595.2 554.2 74 3.2
Other* 6.9 71 (2.8) 2.8
Total Group 602.1 561.3 7.3 3.2

* Relates to Polypipe Italia SRL, which did not form part of the Group's strategic Business Units in 2024 and 2025 but will form part of

the Water Division for 2026 onwards.

2025 ROS* 2024 ROS* Change
Underlying operating profit £m % £m % bps
Climate Management Solutions 24.4 13.6 240 14.9 (130)
Water Management Solutions 9.6 5.7 13.6 8.5 (280)
Sustainable Building Solutions 59.9 24.3 54.4 235 80
93.9 15.8 92.0 16.6 (80)

Other** 0.5 7.2 0.2 2.8 440
Total Group 94.4 15.7 922 16.4 (70)

* Return on sales (ROS) is equivalent to underlying operating margin (underlying operating profit/revenue).

** Relates to Polypipe Italia SRL, which did not form part of the Group’s strategic Business Units in 2024 and 2025 but will form part of

the Water Division for 2026 onwards.
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Chief Financial Officer's Report continued

The Climate Management Solutions (CMS) Business Unit is focused on addressing
the need for clean, healthy air and low-carbon heating and cooling.

Revenue of £178.9m (2024: £161.6m) in CMS increased by 10.7% versus 2024 (5.9% on
a like-for-like basis), reflecting strong year-on-year growth in ventilation, more than

offsetting softness in underfloor heating, with a resilient performance in water filtration.

CMS reported an underlying operating margin of 13.6% in 2025, 130 basis points lower
than 2024. Growth in ventilation margins year-on-year and gains from GBS in water
filtration were offset by lower margins from underfloor heating.

Integration of the Monodraught ventilation business (acquired in August 2025)

is proceeding well, with a focus on go-to-market strategy and sales synergies.
Monodraught is a market leader in hybrid ventilation systems and is positioned

to capitalise on regulatory and structural drivers related to energy efficiency and
cleaner, healthier air in the nation’s schools and higher education establishments.

Going forward, the Group will refer to this segment as the Climate Division. The Climate
Division will benefit from the evolution in regulations and standards for homes and

buildings that aim to decarbonise the built environment and adapt to climate change.

Water Management Solutions

The Water Management Solutions (WMS) Business Unit enables the upgrade of
the stormwater and wastewater infrastructure to adapt to increasingly extreme
rainfall patterns and address the demand for re-greening urban areas and
increasing biodiversity.

Revenue of £169.5m (2024: £160.9m) in WMS increased by 5.3% versus 2024 (0.5% on
a like-for-like basis), reflecting a resilient performance in civils, growth in blue-green
roofs and stormwater attenuation sales.

WMS reported an underlying operating margin of 5.7% during the year, representing
a 280 basis points decline versus prior year, but with margin increasing from 4.6% in
H1to 6.7% in H2 as a result of pricing and cost actions, as well as the deployment of
GBS productivity improvements.

The WMS medium-term growth strategy is underpinned by focused commercial
activity and product solutions. Going forward in 2026, WMS will be reported as part
of the Water Division. The combined Water Division expects to benefit from changes
in water management, biodiversity legislation, more effective rainwater collection
and reuse, and attenuation of flooding and stormwater runoff in an environment
where extreme rainfall events are more prevalent than ever.

The Sustainable Building Solutions (SBS) Business Unit provides its customers with a
range of market-leading products in plumbing and water supply, drainage and other
building accessories that enable the decarbonisation of the built environment, the
collection and conservation of water in an environment of increasing scarcity, and
provides solutions that reduce labour requirements in an economy where skills
shortages are prevalent.

SBS delivered revenue of £246.8m (2024: £231.7m), 6.5% higher than prior year
(3.3% on a like-for-like basis).

Despite market-driven volume challenges, underlying operating profit margin
improved by 80 basis points, driven primarily by effective cost management and
the impact of GBS projects on productivity and efficiency.

Integration of the acquired Davidson Holdings businesses is proceeding well, and the
three acquired businesses are expected to generate over 20% underlying operating
profit in 2026, in line with the Group’s medium-term profit target.

Going forward, SBS will be reported as part of the newly formed Water Division.

Acquisitions
Monodraught

On 29 August 2025, the Group acquired 100% of the voting rights and shares of
Monodraught Topco Limited (‘(Monodraught’) for an enterprise value of £65.6m on
a debt-free and cash-free basis, fully funded via the Group's existing debt facilities.
Monodraught is a UK market leader in solutions covering the design, manufacture,
commission and maintenance of sustainable ventilation, cooling and heating
solutions for new and refurbished commercial buildings, with advanced controls
and data management capability and a strong presence in the education sector.

Davidson Holdings

On 26 September 2025, the Group acquired 100% of the voting rights and shares of
Davidson Holdings Limited (‘Davidson’), a group of three businesses, for an enterprise
value of £49.0m on a debt-free and cash-free basis, fully funded via the Group'’s
existing debt facilities. The businesses comprise leading brands in the plumbing

and heating sectors, including Salamander, Cistermiser & Keraflo and Talon. These
brands have strong market positions, primarily in the UK repair, maintenance and
improvement sectors of the residential and commercial segments, and benefit

from sustainability-led growth drivers.
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Non-underlying items

Non-underlying items decreased to £24.7m (2024: £33.0m) before tax. These included
non-cash amortisation of £13.7m (2024: £14.4m), restructuring costs of £56.Im to complete
targeted actions to increase the efficiency of operations and reduce the cost base, and
acquisition related costs of £3.Im. The prior year included non-cash impairment charges of
£12.4m in respect of the Adey business, which had encountered prolonged delays to
recovery in market conditions, and no further impairment has been identified in the current
year.

In November 2025, the Group began a process to divest Polydeck Limited within the next
12 months; therefore, this business is held-for-sale as at 31 December 2025. This resulted
in a one-off Polydeck customer relationship impairment of £1.2m and a fair value
adjustment of £0.3m to property, plant and equipment.

The Group incurred £1.3m of costs associated with cloud-based systems transformation.
The Group expects this investment to increase in the coming years as it modernises
core systems and transforms the management of data, with the goal of transforming
operational efficiency and productivity, in combination with the Genuit Business System
and enabling future artificial intelligence (Al) based automation.

Non-underlying items comprised:

2025 2024
Non-underlying items £m £m
Amortisation of intangible assets 13.7 14.4
Impairment of goodwill = 124
Impairment of intangible assets held-for-sale 1.2 -
Impairment of property, plant and equipment held-for-sale 0.3 -
Impairment of right-of-use property 0.2 -
Unwind of inventory fair value adjustments 1.5 -
Restructuring costs 5.1 1.8
Acquisition related costs 3.1 11
Systems and transformation costs 1.3 11
Software supplier dispute = 43
Employment matters = an
Product liability claim 0.2 0l
Profit on disposal of property, plant and equipment (1.5) ()
Non-underlying items before taxation 24.7 33.0
Tax effect on non-underlying items (5.3) (5.4)
Non-underlying items after taxation 19.4 276
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Exchange rates

The Group trades predominantly in Sterling but has some revenue and costs in other currencies,
mainly the US Dollar and the Euro, and takes appropriate forward cover on these cash flows
using forward currency derivative contracts, in accordance with its hedging policy.

Finance costs

Underlying net finance costs decreased to £11.5m (2024: £12.9m), primarily due to lower interest
rates during 2025 than 2024, offset by higher net debt post August 2025 due to acquisitions.
Group net debt, excluding lease liabilities, increased from £101.6m as at 31 December 2024 to
£179.3m as at 31 December 2025, with a corresponding increase in net debt to EBITDA leverage
from 0.9 times to 1.5 times. Interest cover was 9.7 times for the year (2024: 8.3 times).

During the year, interest was payable on the RCF at SONIA, plus an interest rate margin ranging
from 1.425% to 1.825%. The interest rate margin at 31 December 2025 was 1.825% (2024:1.625%).
Pensions

The Group does not have any defined benefit pension schemes and only has defined
contribution pension arrangements in place. Pension costs for the year amounted to £9.1m
(2024: £6.3m), reflecting the full year impact of the introduction of a salary sacrifice scheme
in July 2024 and increased up-take enhancing our employee value proposition.

Taxation

Underlying taxation

The underlying tax charge in 2025 was £18.3m (2024: £18.2m), representing an effective tax rate
of 22.1% (2024: 23.0%). This was below the composite UK standard tax rate of 25.0% (2024: 25.0%)
due to the benefit of Patent Box relief.

Taxation on non-underlying items

The non-underlying taxation credit of £6.3m (2024: £5.4m) represents an effective rate of
21.5% (2024:16.4%).

Earnings per share

2025 2024

Earnings per share Pence Pence
Basic 18.2 13.5
Underlying basic 26.0 246
Diluted 17.8 13.3
Underlying diluted 25.4 24.3

The Directors consider that the underlying basic earnings per share (EPS) measure provides
a better and more consistent indication of the Group’s underlying financial performance
and more meaningful comparison with prior and future periods to assess trends in our
financial performance.

Underlying basic EPS increased by 5.7% in 2025.
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Chief Financial Officer's Report continued

Dividend

The final dividend of 8.7 pence (2024: 8.4 pence) per share is being recommended for
payment on 3 June 2026 to shareholders on the register at the close of business on 1 May
2026, in line with the Group'’s progressive dividend policy. The ex-dividend date will be
30 April 2026. The full-year dividend of 12.9 pence per share reflects the strength of the

Cash flow and net debt
The Group's cash flow statement is summarised below.
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2025

2024

£ £
balance sheet and the Board's confidence in the Group’s medium-term strategy. - m
. . . . . Operating cash flows before movement in net working capital 1n2.5 1065
The Group aims to pay a progressive dividend, based on dividend cover of 2.0 times - -
or greater, over the business cycle. The Directors intend that the Group will pay the total Add-back non-underlying cash items 12.3 12.7
onnuol.dmdend |n. tvvg tronches., an |Anter|m d|V|(;Ierjd and a final dividend, announced Underlying operating cash flows before movement in net working
at the time of publication of the interim and preliminary results. capital 124.8 n9.2
Balance sheet Movement in net working capital 1.6 9.0
The Group’s balance sheet is summarised below. Underlying cash generated from operations (before net capital
expenditure) 126.4 128.2
2025 2024
£m £m  Net capital expenditure excluding non-underlying proceeds of sale (29.7) (26.0)
Property, plant and equipment 191.4 1837  Settlement of lease liabilities (9.6) (10.6)
Right-of-use assets 29.1 270  Underlying cash generated from operations after net capital
Goodwill 509.6 4515  expenditure excluding non-underlying proceeds of sale 87.1 91.6
Other intangible assets 163.4 1287 _Income tax paid (1.9) (10.4)
Net working capital 33.8 273 _Interest paid ©.7 m4)
Taxation (57.2) (458 _Interestreceived 0.9 -
Other current and non-current assets and liabilities 0.9 (0.2) Non-underlying proceeds of sale & 49
Net debt (loans and borrowings, and lease liabilities, net of cash and Other non-underlying cash items 02.3) (127
cash equivalents) (208.1) (129.2)  Settlement of deferred and contingent consideration - (1.6)
Net assets 662.9 6430  Debtissue costs 0.9 -
Acquisiti f busi t of h at isiti 05.6 5.2
The net value of property, plant and equipment has increased by £7.7m, with continued ?(?'UISI 1on O_ uSInesses net of cash at acquisiion a ) 62
investment in targeted capital expenditure. Dividends paid (31.3) (30.8)
Proceeds from exercise of share options net of purchase of own shares 3.8 0.8
Other 0.9 (0.9)
Movementin net debt — excluding IFRS 16 77.7) 243
Movement in IFRS 16 (1.2) (3.3)
Movement in net debt — including IFRS 16 (78.9) 21.0

Delivery of strong cash generation remains core to the Group's strategy. The Group'’s

pre-capex underlying operating cash conversion was 102.0% (2024:107.6%), calculated as

underlying operating cash flow divided by underlying EBITDA.
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A positive working capital movement in the year was achieved through lower levels

of inventory and improved debtor position, achieved through strategic buying and
improvements generated by GBS. In 2026, the Group will focus on continuing to achieve
over 90% pre-capex operating cash conversion.

Net capital expenditure investment (excluding non-underlying proceeds of sale) increased
to £29.7m (2024: £26.0m). The Group has continued to focus on investing in targeted
manufacturing facility development, capacity and key strategic and innovative projects.

Financing
Net debt of £208.1m (2024: £129.2m) comprised:

2025 2024

£m £m
Bank borrowings (225.0) (146.5)
Cash and cash equivalents 44.8 436
Net debt (excluding unamortised debt issue costs) (180.2) (102.9)
Unamortised debt issue costs 0.9 13
IFRS 16 (28.8) (27.6)
Net debt (208.1) (129.2)
Net debt (excluding IFRS 16 and unamortised debt issue costs):
pro-forma EBITDA 1.5 0.9

On 22 July 2025, the Group exercised the option to extend the Sustainability-Linked
Revolving Credit Facility (RCF) to 9 August 2028, securing a facility of £310.3m to August 2027
and £285.6m to August 2028, with an uncommitted accordion facility of up to £60.0m.
Subsequently, an agreement was signed on 25 September 2025 that increased the
committed RCF facility to £350.0m for the term. At 31 December 2025, the amount drawn
on the RCF was £175.0m (2024: £121.5m).

On 24 September 2025, the Note Purchase and Private Shelf Agreement, originally dated

10 August 2022, was amended and restated, extending the uncommitted facility to 9 August
2028 for an amount of $180.0m, ¢.£133m (previously £125.0m). The Group has £25.0m issued
loan notes from the original agreement dated 10 August 2022, with a repayment date

of 9 August 2029. On 20 October 2025, a further £25.0m of loan notes were issued from

the amended shelf agreement, with a repayment date of 20 October 2032, leaving an
uncommitted facility of ¢.$145m at 31 December 2025 (c.£107m).

The Group is subject to two financial covenants. At 31 December 2025, there was significant
headroom. Facility interest cover and net debt to EBITDA (leverage) covenants were
comfortably achieved:
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Position at

Covenant 31December

Covenant requirement 2025
Interest cover >4.0:1 9.71
Leverage <3.01 1.5:1

Going concern

The Group continues to meet its day-to-day working capital and other funding requirements
through a combination of long-term funding and cash deposits. The Group’s bank financing
facilities consist of a £350.0m Sustainability-Linked RCF until August 2028, with an uncommitted
accordion facility of up to £50.0m. In addition, there are two seven-year private placement loan
notes of £25.0m each, with an uncommitted ¢.£107m shelf facility. At 31 December 2025, liquidity
headroom (cash and undrawn committed banking facilities) was £219.8m (2024: £272.1m).

The Group's focus will continue to be on de-leveraging, and its net debt to EBITDA ratio stood
at 1.5 times pro-forma EBITDA at 31 December 2025 (2024: 0.9 times). This headroom means
the Group is well positioned, with a strong balance sheet.

As a result, the Directors have satisfied themselves that the Group has adequate financial
resources to continue in operational existence for a period of 22 months to 31 December
2027. Accordingly, they continue to adopt the going concern basis in preparing the
consolidated financial statements.

Forward-looking statements

This report contains various forward-looking statements that reflect management’s current
views with respect to future events and financial and operational performance. These
forward-looking statements involve known and unknown risks, uncertainties, assumptions,
estimates and other factors, which may be beyond the Group’s control, and which may
cause actual results or performance to differ materially from those expressed or implied
from such forward-looking statements. All statements (including forward-looking
statements) contained herein are made and reflect knowledge and information available
as of the date of preparation of this report, and the Group disclaims any obligation to
update any forward-looking statements, whether as a result of new information, future
events or results or otherwise. There can be no assurance that forward-looking statements
will prove to be accurate, as actual results and future events could differ materially from
those anticipated in such statements. Accordingly, readers should not place undue reliance
on forward-looking statements, due to the inherent uncertainty therein. Nothing in this
report should be construed as a profit forecast.

Tim Pullen
Chief Financial Officer
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Sustainability overview

Sustainability is at the heart of our

business, and our targets provide the
framework for driving improvements

Sustainabillity

Climate change target Circular economy target Sustainable solutions target

We are committed to reducing the
greenhouse gas emissions from our
operations and products by focusing
on reducing overall emissions without
resorting to carbon offsetting and
reaching net-zero by 2050

We want to continue to lead the industry
in our usage of recycled polymers, as well
as a focus on reducing our own waste, to
become a zero-to-waste operation

Given our focus on growth drivers are
linked to the sustainability agenda, we
recognise that these challenges will only
be met by developing new products,
produced in the most sustainable ways

Our people target

We recognise the contribution that a
diverse group of colleagues makes to
the achievement of our goals. We also
believe that providing development
pathways in the workplace is a key
enabler of social mobility

62%

of our polymer tonnage is to be from
recycled inputs by 2025

25%

of our revenue coming from products launched
within the preceding five years by 2025

Net-zero

90% reduction of absolute scopes 1,2 &3
emissions by 2050 from 2021 baseline year

30%

reduction of absolute scopes 1& 2 emissions
by 2027 from 2021 baseline year

66%

reduction in COze emissions intensity by 2025
from a 2019 base year (scopes 1&2)

of colleagues to be in accredited Earn and
Learn programmes by 2025
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Sustainability

PP1014

At Genuit Group, we enable our customers to create a
more sustainable built environment by providing the
solutions they need to future-proof places that support
thriving communities and growing economies.

Expectations of the built environment to solve
the urgent challenges facing our infrastructure,
buildings, communities and planet have

never been greater. Across the Group, we are
dedicated to creating sustainable solutions,
fostering sustainable practices and reducing
carbon emissions across our operations as we
pave the way towards a greener, more resilient
built environment. We do this by becoming a
sustainable, low-carbon business ourselves,
as well as delivering sustainable solutions

at scale.

Society must cater for more frequent bouts
of extreme rainfall, and deliver the transition
to lower-carbon heating and cooling.

The Group is focused on addressing and
supporting this transition. We want to be

the lowest-carbon supplier of choice for

our customers, and by driving carbon out

of our businesses and the supply chain we
are making this a reality (see page 40 for
further details). Our 2021 to 2025 Sustainability
Framework set our short-term agenda on
sustainability and showcases the significant
progress we have made over that period
(further information can be found on page 34).
As set out on page 36, we have produced

a new materiality assessment to inform our
updated and revised sustainability targets,

as the 2021-2025 framework has matured.

The Group have near-term and 2050 targets
that were approved by the Science Based
Target initiative (SBTi). As part of this process,
we have committed to reducing our scopes
1& 2 greenhouse gas (GHG) emissions of 30%
by 2027 from a 2021 baseline year.

This goes beyond the already significant
reductions achieved; in scopes 1 & 2
emissions between 2019 and 2025,

we achieved reductions approaching 70%.

Scope 3 GHG emissions from the goods

and services we purchase form the second
largest category. In this area, we recognise
the key role that our supply chain plays and
therefore, we engage with our suppliers so
that they reduce their carbon impact, which,
in turn, supports the Group strategy. By 2027,
we will ensure that the suppliers who
account for 83% of our purchased goods and
services emissions will have science-based
carbon reduction targets in place. Going
further, the Group has also committed to
long-term reductions in GHG emissions by
2050 of 90%.

Scope 3 GHG emissions associated with the
use of sold products for example electricity
consumed over the life of the product, is the
largest category, following a re-assessment
in 2025. In this areq, we have focused on
providing energy efficient products and
solutions that displace higher-carbon
alternatives, for example, Air Source Heat
Pumps and Mechanical Ventilation and
Heat Recovery units that can exhibit lower
carbon emissions during their operation
than, a natural gas boiler.

The Group has adopted a manufacturing
approach based upon circular economy
principles, minimising the consumption of
raw materials and maximising the re-use of
so-called ‘waste materials’. We envisage a
future where fewer resources are discarded
and, instead, re-purposed or recycled. We aim
to maintain our high proportion of production
of new products using recycled materials that
have already served their initial purpose within
the economy and society, reducing reliance
on virgin materials. In moving to a circular
economy, there will be a reduction in the use
of virgin materials, and, as a consequence,
society will benefit from a reduction in waste
destined for disposal, a reduction in materials
lost into the environment, and a reduction in
carbon impact (CO.e emissions), as the
majority of embedded carbon in products is
associated with the first use of virgin materials
(plastic, cement, steel and aluminium).

Carbon emissions avoided
through biodiesel use

9/8

tonnes of carbon avoided during 2025 through
the use of biodiesel. This compares to 262 tonnes
avoided through the use of biodiesel in 2024.

We have embraced this circular economy
approach by prioritising the use of recycled
polymers at our manufacturing facilities, and
establishing targets to maximise their utilisation.

Consequently, by increasing our use of
recycled polymers to support a transition
to a circular economy, we not only reduce
our supply chain’s carbon footprint but also
achieve a significant reduction in our scope
3 GHG emissions. Recycled polymers
generally exhibit lower embedded carbon
compared to virgin materials and, in some
cases, this can be up to 90% lower. On page
39 we share a case study of how this works
in practice.



Strategic Report

Our sustainability framework 2021-2025

Our 2025 targets

Our progress

2025 achievement

Advancing the circular economy

Developing sustainable solutions

Tackling climate change
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Investing in an engaged
and diverse workforce

62%

of our polymer tonnage is to be

from recycled inputs. This represents
the current available ceiling, given
the standards regimes governing the
use of recycled materials.

25%

of our revenue coming from
products launched within the
preceding five years (Vitality Index).

66%

reduction in CO,e emissions intensity
from a 2019 base year (scopes 1& 2).

5%

of colleagues to be in accredited
Earn and Learn programmes.

52.0%

18.0%

54.4%

18.5%

Our use of recycled polymers
decreased to 50.6% of our total
tonnage consumption in the year,
due in part to a machine processing
issue in the second half of 2025.

Over the five-year period, we have
made strong progress in the use of
recycled polymers. We continue to
prioritise reductions in embedded
carbon alongside the use of recycled
polymers to achieve the optimum
balance and positive sustainability
outcome. The result below excludes
current-year acquisitions.

The result was impacted by high-
value innovations moving out of the
five-year qualifying window. These
will be replaced, but this will take
time to deliver.

We continue to focus on product
innovation in order to deliver
improvements in our product offerings
and sustainability performance.

The result below excludes current-
year acquisitions.

2025 saw a significant improvement
in carbon intensity, driven by actions
taken to increase the use of biodiesel,
as outlined on page 33. As a result,
we have achieved a significant
reduction in carbon intensity
between 2021 and 2025.

We also saw a reduction in energy
consumption by 1.6%.

Renewable electricity purchases
increased from 96.3% to 98.7%.

We continued our fantastic

progress by maintaining our focus

on employee learning, apprenticeships
and graduate programmes.

Recycled materials

50.6%

Vitality Index

16.4%

Carbon reduction (intensity)
Cumulative reduction of

61.6%

Percentage in Earn and Learn
programmes

18.9%
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Our sustainability framework 2026-2030

Sustainability materiality
assessment

The Group will drive the
transition towards a more
resilient and sustainable
built environment.

As UK and global regulatory standards, such

as the Corporate Sustainability Reporting
Directive (CSRD) and International Financiall
Reporting Standards (IFRS) Sustainability
Disclosure Standards continue to evolve,
organisations must prioritise the environmental,
social, and governance (ESG) issues that most
significantly impact their businesses and the
world at large. To assist in the prioritisation of
ESG topics, a materiality assessment is often
used to support the setting of ESG priorities and
targets. A sustainability materiality assessment
is a strategic process that is used to identify
and prioritise the ESG issues that are most
significant to their operations and stakeholders.

During the year, the Group prepared a
materiality assessment covering a wide range
of topics based on the European Union’s CSRD
criteria, with supplementary topics specific

to Genuit's context. The assessment was
completed by a range of internal and external
stakeholders, including employees, suppliers,
customers, regulators and other stakeholders.
The CSRD requirements did not apply to the
Group in the reporting period. The results

are presented opposite and have been

used in the development of the new
Sustainability Framework.

£ Read more page 36

Importance to stakeholders

Key

Importance to Genuit Group

o Climate change

o Pollution

e Water use and discharges

° Raw materials ° Product safety and sustainability @ Local communities
e Land use e Human rights and ethics 0 Data privacy
e Biodiversity and ecosystem o Workplace safety @ Governance
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Our sustainability framework 2026-2030 continued

Category Metric Topic

Metric Description
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Relevance of metric to strategic theme
(with 5 being most relevant)

®: @+ Os O2 O

Growth Sustainability GBS People

Scopes1&2
GHG emissions

Reduction in absolute scopes 1 & 2 GHG
emissions

Reduction in absolute scope 3 category 1
GHG emissions

Percentage of annual purchased electricity
sourced from renewable sources

Percentage of R&D projects focused on
developing sustainable products, services
and manufacturing processes (% measured
on the number of projects)

Scope 3
category 1 GHG
emissions
Renewable
energy use

Post-2025 Sustainability Framework .

. Environmental

The Group has implemented and reported Sustainable

against a range of sustainability metrics for innovation

many years, helping to shape the direction of the pipeline

business and reduce its environmental impact.

The previous target period matured in 2025

where we delivered strong progress across

a range of topics, as outlined on page 34.

To support and guide our continued progress

towards a more sustainable future, we have
Product life

updated our KPIs and reporting metrics

covering a range of ESG topics. These revised cycle analysis

Revenue in the previous calendar year
covered by product life cycle assessments

KPIs and metrics were devised by taking into

Lost Time Incident Rate (LTIR)

account a wide range of stakeholder priorities Health and
through benchmarking, direct discussions safety
and were informed by the materiality performance
assessment. These KPIs and reporting
metrics position the Group as a leader in

Employee

decarbonisation and circular economy

practices within the building products and SeliEifo eitieln

Overall employee Engagement Survey score

services sector.
Diversity and
inclusion (D&I)

Average of inclusiveness, non-discrimination and
diversity scores from the engagement survey

Board
independence

Governance

Percentage of Board members independent

of material, financial, or personal relationships

with the Company, its executives, or major
shareholders
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Developing sustainable solutions

The Group’s purpose is to create sustainable
living by developing sustainable solutions for

the built environment.

In our businesses

We are committed to significantly reducing
our carbon emissions, and achieving net-zero
by 2050. In the near term, we plan to reduce
our scopes 1& 2 carbon emissions by 30%,
without offsetting.

As shown in our greenhouse gas (GHG)
inventory on page 41 we have reduced our
scopes 1& 2 emissions year-on-year. As part
of that progressive reduction we focus on
energy efficiency across the Group. To
support the most energy intensive sites, we
have externally certified ISO 50001 energy
management systems, providing a clear

focus on energy management and reduction.

The Group's absolute scopes 1 &2 GHG
emissions were 11% lower than in the 2024
reporting period. This resulted in the Group
achieving an emissions intensity of 0.105
tonnes of CO.e per tonne of production during
2025, a strong performance year-on-year.

In our solutions

Carbon emissions from the raw materials
we purchase form a significant portion of
our GHG inventory. In this area, we recognise
the key role that our supply chain plays;
therefore, we have set a target to engage
with our suppliers so that they reduce their
carbon impact.

We are also aware of what we can do
ourselves. The transition to recycling and
other low-carbon material choices will
continue to play a key role for us. Using
recycled polymers has a significantly
lower-carbon impact than virgin polymers,
and the use of recycled materials is key to
increasing and enhancing the circular
economy benefits that come with using
materials that can be recycled, repeatedly,
throughout the manufacturing process.

As part of our Sustainable Solutions for
Growth strategy, we will provide solutions
that are considered the most sustainable
and economically viable solutions at that
point in time. By offering polymer alternatives
to legacy materials such as concrete or
copper, we are able to offer more sustainable
products than those legacy alternatives.

However, technology is not at a standstill,
and we continue to invest in areas such

as bio-polymers and chemical recycling,

to investigate ways to raise the bar of
sustainability even higher. We continue to
call for product standards regimes to be
less prescriptive on how products are made,
without compromising on performance,
and to allow for recycled content to be

used in place of virgin polymers.

=

Lowest-carbon

supplier of choice

5/%

Life cycle analysis
(LcA) revenue coverage

Over the last three years

the Group has made significant
progress in undertaking and
publishing third party-verified
Environmental Product
Declarations (EPDs) and,
specifically at Nuaire, a bespoke
system based on the CIBSE
TM65 methodology guidance.
This has resulted in achieving
57% LCA coverage against
product sales revenue.

64%

Lowest-carbon product supplier

Having a robust LCA is only part

of the journey. During 2025, we
undertook analysis to investigate
how we are performing compared
to peers on global warming
potential (GWP) across a range

of products. Based on the
appropriate published competitor
EPDs, Genuit made 546 product
carbon comparisons and, of those
comparisons our products were
lower-carbon, as measured by
GWP, in 350 instances.
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Emissions value chain

Genuit recognises the importance of the value Scope 3 upstream $cope 3 downstream

. e . . - Working with our suppliers to ensure — Working with customers to optimise
ChC“n In GChIeVIng our |0n9‘term net_ZerO t(] rgets- that the value chain embraces science- tronsport onq provide pre—co.nsumer
By overlaying our greenhouse gas inventory on our based targets , recycling options where possible

. - Using lower-carbon raw materials — Supporting and driving the circular
prOdUCt Ilfe CYCIGS, We Cdn See Where We need tO —Opt]m]sing our mgnufgcturing processes economy
prioritise and focus our improvement activities. and designs to minimise raw material use
Scope 1

Scope 3 downstream

— Driven by our near-term
science-based targets
- Reductions in the fuel Use of Genuit
used for heating products
- Continual optimisation %%

of our transport and %é %%% Distributors, merchants

service vehicle fleet Q Y and wholesale
- Revised product End of life . N N %‘%@%

standards to allow for
recycled content and/
or lower-carbon raw Recycled materials

material alternatives r &‘
| “

Scope 2
- Improvements in energy I

efficiency, driven by our
deployment of the Genuit

Business System (GBS) scope 3 U pStI’eCI m

across the Group
- Increasing our use of

! Scope 2

renewable electricit LS
t0100% by 2030 ! N e,
%

¥z -

Raw materials Raw materials lf,
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Tackling climate change

The Group has set ambitious near-term and
long-term greenhouse gas (GHG) reduction
targets to achieve net-zero reductions in
line with the latest climate science.

We are committed to significant reductions
in our carbon emissions and in achieving
net-zero by 2050 and the Group’s climate-
related targets include a commitment to
reducing emissions in the near term along
with the long term. The establishment of
science-based climate change targets is
key to providing a robust framework to guide
climate action.

Going beyond the SBTi near-term targets,
and recognising the need to reduce carbon
across the whole supply chain in order to
achieve long-term targets, Genuit is also
committed to reducing absolute scope 3
GHG emissions for our purchased goods
and services, and had already achieved
the 2027 target by 2023.

The Group's previously established carbon
target of reducing the COse intensity
remains a key element of our sustainability
disclosure and is aligned with and
complementary to our science-based
targets (SBTs).

Action starts with

ACDP

Discloser

Moving forward, we will place greater
emphasis on absolute carbon numbers,
which is consistent with our SBTs and
reflects that preference.

As described above, reducing the carbon
emissions from our supply chain is an
important initiative for the Group, given that
98% of our total 2025 carbon emissions fell
within scope 3. By 2027, 83% of our suppliers
covering ‘Purchased Goods and Services’
emissions will have science-based carbon
reduction targets. In 2025, 32% of our
emissions were from purchased goods
and services supplied by partners who

had an SBT. We continue to engage with
our suppliers on science-based targets

to support reductions in carbon emissions
across the supply chain.

During 2025, the Group continued to source
and use significant volumes of recycled
materials, leading the sector in the use of
recycled polymers, and achieving a level

of 50.6% during the year. As a result, we see
our EPD carbon values being some of the
lowest in our sector when compared with our
competitors, either in terms of like-for-like or
dissimilar raw materials, driven by our focus
on the circularity of materials and the
decarbonisation of operations and energy.

By offering polymer alternatives, made from
either recycled or virgin sources, to legacy
materials such as concrete or copper, we
are able to offer lower-carbon products
than those legacy alternatives. In the
majority of cases, we are the lowest-carbon
supplier, demonstrating that the hard work
to progress our EPDs is making a real
difference (see page 37 for further details).

We aim to use our leadership position as a
way of driving change and to ensure that our
customers have access to products that will
reduce their scope 3 carbon impacts. With
this in mind, we are also conscious that
designers, engineers and building owners
need empirical evidence to allow them to
make informed decisions regarding their
own carbon impact.

In 2025, we disclosed our climate-related data
through the Climate Disclosure Project (CDP),
meaning that we have joined thousands of
companies, public authorities, cities, states,
and regions around the world who are
committed to transparency and sustainability.

Now, more than ever, all organisations

need to measure and understand their
environmental impacts, surfacing the data
that helps them make smarter decisions for
people, the planet, and profit. Our own CDP
Climate assessment score was ‘B, reflecting
our strong ambition to drive real change.

We leverage recycled
materials to drive down

the carbon intensity of our
products and decrease our
Group-wide GHG inventory

50,085

tonnes of carbon avoided during 2025
by utilising recycled polymers.

This total represents the difference
in emissions between the recycled
polymers usage in 2025 and the
theoretical emissions if the same
volume had been supplied from
virgin polymers.
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Tackling climate change continued

our climate targets

Science Based
Targets initiative
(sBTi) approved

target

Target Current
value performance

Target
year

Reduction in scopes 1& 2
GHG emissions intensity
(tCO2e/t) (versus 2019
baseline year)

66% 61.6%

2025

Reduction in absolute
scopes &2

GHG emissions
(tCOqe) (versus 2021
baseline year)

30%
39.4%
90%

2027

2050

Reduction in absolute
scope 3: category 1
Purchased Goods and
Services GHG emissions
(tCO2e) (versus 2021
baseline year)

13% 38.1%

2027

Suppliers by emissions
covering purchased
goods and services with
science-based targets

83% 31.6%

2027

Annual sourcing of
renewable electricity

100%  98.7%

2030

Reduction in absolute
scope 3 GHG emissions
(tCOse) (versus 2021
baseline year)

90%  -70.0%

2050

Genuit Group GHG inventory for 2025

We made excellent progress across all three
GHG emissions scopes, with a reduction of
6% in scope 1, 63% in scope 2, and 9.9% in
scope 3 category I: Purchased Goods and
Services year-on-year.

As described on page 4], due to a revision
of category 11: Use of Sold Products, overall
scope 3 emissions increased versus the
2021 baseline year.

Our carbon intensity has reduced by 61.6%
since the base year of 2019. Table 1 on page
4] presents our full GHG inventory, while the
table shown to the left presents our progress
against our climate targets.

To support our efforts to reduce scope 2
emissions, we increased our purchase of
renewable electricity from 96.3% to 98.7%,
as well as driving improvements in energy
efficiency, where we saw a decrease of 1.6%
in energy consumption.

During 2025, we increased the of use of
biodiesel in our Heavy Goods Vehicle fleet,
supporting a reduction in scope 1 emissions.

£ Read more on page 33
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Table 1: Greenhouse gas inventory

Base year value 2021 Emissions covered by 2024 reporting value 2025 reporting value
(tcoze) targets (tCOz¢) (%) (tcoze) (tcoze)
Scope 1 (tCOse) 19,547 19,547 (100%) 13,063 12,278
Scope 2 (market-based) (tCO.e) 1,487 1,487 (100%) 1,264 468
Total scopes 1 & 2 (market-based) (tCO.e) (ABS1) 21,034 21,034 (100%) 14,327 12,746
Scope 2 (location-based) (tCOze) 18,757 15,234 12,765
Electricity
Total electricity use (MWh) 81,102 81,102 (100%) 71547 70,045
Electricity procurement from renewable sources (MWh) 76,236 68,926 69,132
% of electricity from renewable sources (O1) 94.0% 96.3% 98.7%
Scope 3 (tCOze)
Category I: Purchased Goods and Services 335,282 335,282 (100%) 230,264 207,573
Category 2: Capital Goods 17,803 10,780 10,292
Category 3: Fuel- and Energy-Related Activities 10,879 5,029 4,749
Category 4: Upstream Transportation and Distribution 9,204 8,816 12,073
Category 5: Waste Generated in Operations 1,052 5565 401
Category 6: Business Travel 636 1,390 1,032
Category 7: Employee Commuting 6,932 4,085 4,645
Category 8: Upstream Leased Assets n/a n/a n/a
Category 9: Downstream Transportation and Distribution 6,002 7414 10,927
Category 10: Processing of Sold Products nfa nfa nfa
Category 11: Use of Sold Products 564,766 387,120 423,289
Category 12: End-of-Life Treatment of Sold Products 3,054 921 620
Category 13: Downstream Leased Assets n/a n/a nfa
Category 14: Franchises n/a n/a nfa
Category 15: Investments n/a n/a nfa
Total scope 3 categories 1-15 (tCO-e) 395,308 656,374 675,601
Total scopes 1, 2 (market-based) & 3 (tCO.e) 976,644 670,701 688,347
Suppliers of purchased goods and services with science-based - 28% 32%

targets (% Coverage of scope 3: category 1) (02)

Notes: a) The Group performed a full inventory assessment of its scopes 1, 2 & 3 emissions during 2025. b) 2% of the GHG inventory is based on estimates including, scope 3: category 7 which was based
on an employee survey, and scope 3 category 1 where a minor amount of activity was estimated. ¢) Scope 3: category 2 - 7,9, 11,12 and 13 excludes Monodraught and the Davidson group of companies
activity data. d) Following a materiality assessment, categories 8, 10, 13, 14 and 15 were not deemed relevant to the nature of the business and marked as n/a. e) Data is prepared following the GHG
Protocol methodologies along with the following notes and alternative methodologies. f) Category 1 for the Nuaire business is undertaken using the methodology defined in the standard ‘Embodied
carbon in building services: a calculation methodology CIBSE TMB5: 2021 g) Emissions of the following gases are not disclosed: COz, CH4, N20, HFCs, PFCs, and SF6 however Genuit shows COz equivalent
emissions. h) Category Tl emissions have been restated for 2021 and 2024. i) Category 6 emissions have been restated for 2024 following a review.
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Boundary, methodology and exclusions

In producing the 2025 energy and GHG data, we
used updated emissions factors (including country
specific grid intensity factors) in line with the GHG
protocol and reflecting changes to those published
emission factors.

An ‘operational control’ approach has been

used to define the GHG emissions boundary.

This approach captures the emissions associated
with the operation of all Group buildings, such as
warehouses, offices, and manufacturing sites,
and Company-owned transport. This information
was collected and reported in line with the
methodology set out in the UK Government'’s
Environmental Reporting Guidelines. Emissions
have been calculated using the latest conversion
factors provided by the UK Government or other
appropriate agency. The reporting period is from
1January to 31 December. There are no material
omissions from the mandatory reporting of
scopes 1& 2 emissions and include the acquired
businesses of Monodraught and the Davidson
group of companies from the time of acquisition.

We have obtained limited assurance over our 2025
scope 1 GHG emissions, scope 2 GHG emissions
(locations- market-based) and GHG intensity
(scopes 1&2) per tonne of production data from
Ernst & Young LLP; the GHG Assurance Report can
be found on the Company’s website.

The reporting of scope 3 emissions is in line with
the GHG protocol. Scope 3 data for Monodraught
and the Davidson group of companies, which were
both acquired in September 2025, have not been
included. These will be included and reported in
our scope 3 reporting for 2026. As reported in our
Annual Report and Accounts 2024, Sky Garden
and Omnie & Timoleon were omitted from scope
3 disclosures in 2024 and have been successfully
integrated into our scope 3 reporting for the full
calendar year of 2025.

Following a re-assessment with a third party,
category 11 emissions for 2021 and 2024 have been
restated, with the updated methodology being
used for 2025. Category 6 had a restatement for
2024. These resulted in an increase in emissions

in the relevant years.


https://www.genuitgroup.com/sustainability/data-and-metrics/
https://www.genuitgroup.com/sustainability/data-and-metrics/
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Tackling climate change continued

Energy use and reporting

We aim to minimise the impact of our
operations on the environment, and
sustainability is a key feature of our
products and their associated impact.

Our injection moulding and extrusion
operations use significant amounts of
electricity. We monitor our electricity usage
very closely, even at a machine level, and
take a proactive approach to improving
energy efficiency. Based on the type and
nature of our production processes, energy
and carbon emissions are some of our
largest environmental impacts.

The following tables detail the energy
consumption and GHG emissions from the
activities of the Group during the period
from 1 January 2025 to 31 December 2025.
Our total GHG emissions, reportable under
Streamlined Energy and Carbon Reporting
(SECR) during the period specified above,
were 14,138 tonnes CO»e. This figure has
been derived using the UK Government'’s
most recent GHG Conversion Factors for
Company Reporting (2025) and other
appropriate emission factors. This is in line
with standard industry practice and allows
fair comparison with other UK businesses.
The scope 3 emissions presented in Table 3
include transmission and distribution (T&D)
losses and emissions from business travel
in private vehicles (grey fleet), in line with
previous submissions.

A full scope 3 inventory is presented in
Table 1on page 41.

The Group's SECR reported that scopes 1, 2 &
partial scope 3 (grey fleet and T&D losses)
GHG emissions were 10.6% lower than in the
2024 reporting period. This resulted in the
Group achieving an emissions intensity of
0.105 tonnes of CO,e per tonne of product
during 2025.

Energy efficiency initiatives
and SECR reporting

The UK's Streamlined Energy and Carbon
Reporting Regulations (SECR) require
companies to provide information in our
Directors’ Report on the energy efficiency
initiatives carried out during the financial
year. A number of our production sites
operate an energy management system
certified to the international standard ISO
50001, and we have production sites that
are included in the UK Government Climate
Change Agreement (CCA) scheme. During
2025, the business complied with the UK's
Energy Savings Opportunity Scheme (ESOS)
Phase 3 compliance deadline, with site-
based energy audits and the identification
of energy-saving projects. These, along with
CCA audits and the continuous improvement
required by ISO 50001, have given the sites
and the Group a wide range of energy
reduction programmes to take forward in
the short term.

During 2025, we achieved a reduction of 1.6%
in energy consumption (see Table 4).

Our focus on reducing scopes 1 & 2
emissions, measured by absolute emissions
and emissions intensity, alongside the Genuit
Business System, and energy efficiency
programmes are supporting improvements
in both carbon emissions reduction and
improvements in energy efficiency.

UK legislation requires the public reporting
of scopes 1 & 2 emissions, with the reporting
of scope 3 emissions for quoted companies
being optional. Tables 2 and 3 present
limited scope 3 emissions resulting from
the losses associated with the use of grid
electricity and grey fleet use, in order to
maintain year-on-year comparisons. Full
reporting of scope 3 emissions is shown

in Table 1on page 41.
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Table 2: Group GHG emissions (tonnes CO.e) by source and reporting period
for SECRreporting

Percentage
Source 2025 2024 Change share
Fuel combustion (stationary) 3,957 3,836 3.2% 27.9%
Fuel combustion (mobile) 8,315 9,390 1.5% 58.8%
Fugitive emissions (F-gas) 6 57 89.2% 0.04%
Purchased electricity, T&D 1,860 2,536 26.7% 13.2%
losses and grey fleet
Total emissions (tCO-e) 14,138 15,819 10.6% 100%

The 2025 emissions figure for purchased electricity given above (and used throughout) reflects our investment in a zero-carbon
electricity tariff for the majority of the estate. In the terms of the GHG Protocol, this is called ‘market-based’ reporting, as opposed to
‘location-based’ reporting. Location-based reporting does not take into account the electricity supply contracts that a company has
and instead uses a national carbon emissions factor for electricity. Following the location-based methodology (which is required to
be reported under SECR regulations alongside market-based figures), our 2025 emissions from electricity were 12,765tCO»e (excluding
transmission and distribution (T&D) losses and grey fleet), giving total emissions of 25,043tCOze and an intensity of 0.206tCOze per
tonne of production — a 20.3% reduction year-on-year.
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Table 3: Group GHG emissions (tonnes CO,e) by scope and reporting period When the SECR-related emissions are split by UK and global consumption
for SECR reporting type, as shown in Table 2, itis fuel combustion  , requirement of SECR reporting for
Percentage in tronsportopon and the combustion of fossil applicable companies is that they provide

Emissions scope 2025 2024 Change share fuel§ at our sites thot.moke upothe largest information on the split of their scopes 1, 2 &
Scope 1 12,278 13,063 6.0% 86849  Portionof the portfolio, at 86.7%. 3 emissions, divided between those that are
Scono 2 268 1264 63.0% 3.31% Table 4 below shows the total energy emitted by UK sites and those emitted by

P : d e e consumption for the Group and the split sites in their portfolio outside of the UK.
Scope 3 (limited SCOpe)* 1,392 1,492 6.7% 9.85% in energy source/fuel type. We can see a
Total emissions (tCO.e) SECR* 14,138 15,819 10.6% 100%  reductionin energy consumption for other

fuels, including natural gas for heating and

Total emissions (tCOze) of 12,746 14,327 1.0% transport fuel, year-on-year. The Group
scopes &2 energy consumption, shown in megawatt
Output (tonnes of production) 121,487 15,138 5.5% hours (MWh) by type and reporting
Intensity (tCO.e per tonne of 0.105 0124 157% period, was as follows:

production)

* Scope 3 emissions resulting from the transmission and distribution losses associated with the use of grid electricity and the grey
fleet, which is defined as the use of personal vehicles used for business purposes.

Table 4: Energy consumption (MWh)
by type and reporting period

L. Percentage
Emissions scope 2025 2024 Change share
Other fuel (MWh) 27,214 26,671 2.0% 20.0%
(including transmission and
distribution losses)

Transport fuel (MWh) 38,701 39,976 3.2% 28.5%
Electricity (MWh) (delivered) 70,045 71547 21% 51.5%
Total consumption (MWh) 135,690 138,194 1.6% 100%
Table 5: Energy consumption (MWh) by type and reporting period

Territory Scope tCoze MwWh
UK 12,181 52,289
Global ] 97 440
UK 418 68,428
Global 2 50 1,617
UK B 1,363 6,058
Global 3 29 128
Total 14,138 135,960

* Scope 3 emissions resulting from the transmission and distribution losses associated with the use of grid electricity and the grey
fleet, which is defined as the use of personal vehicles used for business purposes.




Strategic Report m &G &~ - m
Pathway to Net-Zero

1. The journey so far 3. Scaling up and driving
- Carbon intensity decreased down emissions
by 61.6% — Driving down scope 1

—Recycled content at 50.6% emissions from production

—Scopes 1 & 2 emissions activities
decreased by 39.4% from 2021 — Fully decarbonising transport
emissions

—98.7% of purchased electricity
comes from renewable
sources

— Emissions from purchased
raw materials have
decreased by 38.1%
since 2021%

— Adoption of innovative raw
materials when available

— Decarbonisation of the value
chain through supply chain
science-based target
commitments

—32% of suppliers by emissions BY 2027, —100% purchase of renewable
covering purchased goods we will reduce electricity
and services had their own scopes 1 &2 GHG
climate-change targets emissions by 30%

2019
2. Leading the pack
— Aligning ambitions with
climate science through the
setting of science-based

4.Delivering net-zero

— Deeper decarbonisation
of the Group operations

— Advanced circular

targets economy activities
— Decarbonising our own 2027 —90% reduction in absolute
site operations By 2050, scopes 1& 2 GHG emissions
- Reducing emissions from we will reach by 2050
transport with plug-in hybrid net-zero —90% reduction in absolute
electric vehicles (PHEVS) or scope 3 GHG emissions
full electric vehicles (EVs) by 2050
and biofuels 2040
— Reducing embedded carbon
from new materials and usin
recycled polymer content N 90% 2050
— 30% reduction in absolute : : :
scopes 1 &2 GHG emissions Nearterm  Medium term Long-term net-zero

by 2027
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We are committed to long-term Group-wide emission
reductions in line with net-zero and the Science Based
Targets initiative (SBTi). We have responded to the SBTi's
urgent call for corporate climate action by committing to
align with 1.5°C and net-zero through the Business Ambition
for 1.5°C campaign. In June 2024, the SBTi approved our
long-term commitment to a 90% reduction in scopes

1, 2 & 3 emissions by 2050.

The Group is committed to achieving a 90%
reduction in scopes 1& 2 and a 90% reduction
in scope 3 emissions by 2050. In making these
commitments, Genuit has set defined targets,
which are required as part of our climate-
related transition plan and Pathway to Net-Zero.

Goods purchased for the manufacture of
products account for the majority of our GHG
inventory (scopes 1, 2 & 3). In the medium and
long term, reducing this aspect will be key to
achieving net-zero by 2050. The embedded
carbon in these purchased raw materials
derives from the primary products of the
polymers and metals. In line with circular
economy thinking and industry-recognised
practices, once materials go through their
first use and come back into the raw
material supply chain, the primary
production and embedded carbon is no
longer associated with the material, to

avoid double-counting. Therefore, recycled
materials or materials made from recycled
content offer the most obvious low-carbon
solutions in the short to medium term,
thereby securing our position as one of the
leading consumers of recycled polymers.

In the short and medium terms, the switch
from virgin materials to recycled materials is
clear. In the longer term, low-carbon primary
materials are likely to become available as the
primary materials supply chain decarbonises
in line with a net-zero trajectory.

Furthermore, new and innovative materials
such as bio-polymers are likely to become
more viable, offering a lower embedded
carbon content than conventional materials.
These innovations will be crucial where
applications do not allow for the use of
recycled materials. Bio-polymers are
materials where the base component is
produced from natural sources, for example
by being chemically synthesised from a
biological material.

A key element to achieving our Pathway to
Net-Zero is the setting of challenging targets
in the short term to provide the impetus for
continuous progression and to remain on
the required trajectory. As part of this
journey, and since 80% of our total GHG
inventory is in our purchased goods, i.e. the
raow materials we buy to manufacture our
finished goods, supply chain engagement is
crucially important. We have set ambitious
scope 3 targets in terms of the absolute
reductions of emissions and also by
requiring 83% of our suppliers by GHG
emissions to adopt science-based targets.
We understand our leadership role in giving
clear signals to the supply chain and
working with our partners to achieve the
carbon reductions required to avoid the
worst effects of climate change.

Pathway to Net-Zero definitions
What does ‘carbon neutral’ mean?

Although ‘carbon neutral’ is often used
interchangeably with 'net-zero’, the two
are not the same. In general, when
companies claim carbon neutrality, they
are counterbalancing COze emissions with
carbon offsets, without necessarily having
reduced emissions by an amount that is
consistent with reaching net-zero at the
global or sector level (science-based
targeted reductions).

Products that directly reduce or mitigate
emissions during the life cycle may be
described as carbon neutral if rigorous
assessment shows this to be the case.
Individual products may also be considered
carbon neutral if residual emissions are
offset by other carbon reduction activities
and a third party assessment has verified
the claim. These third parties are developing
processes to verify and approve carbon-
neutral claims. This is a developing area of
product declaration and one that the Group
is evaluating.

What does ‘net-zero’ mean?

Net-zero is a state of balance between
anthropogenic (man-made) emissions of
greenhouse gases (GHG) and anthropogenic
(man-made) removals. Net-zero GHG
emissions must be achieved at the global
level to stabilise temperature increases.

The SBTi net-zero standard outlines what
companies need to do to enable the global
economy to achieve net-zero by 2050.

Companies must take action to halve
emissions before 2030. Likewise, long-term
deep emissions cuts of at least 90% made
before 2050 are crucial for net-zero targets to
align with current thinking on climate science.

Our net-zero target boundary includes all
scopes 1, 2 & 3 emissions, both upstream
and downstream.
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What is the ‘Science Based Targets
initiative’ (SBTi)?

The SBTi is a partnership between the
Carbon Disclosure Project (CDP), the United
Nations Global Compact, the World
Resources Institute (WRI) and the World
Wide Fund for Nature (WWF).

The SBTi's goal is to enable companies
worldwide to achieve what climate science
requires of the global economy, to halve
emissions by 2030, and achieve net-zero
before 2050.

The SBTi develops criteria and provides tools
and guidance to enable businesses and
financial institutions to set GHG emissions
reduction targets in line with what science
tells us is needed to keep global heating
pelow 1.5°C.

As previously highlighted, the Group has
received approval for its near and long-term
targets from the SBTi.

What are ‘science-based targets’?

Science-based targets provide a clearly
defined pathway for companies to reduce
greenhouse gas (GHG) emissions, helping to
prevent the worst impacts of climate change
and future-proof business growth.

Targets are considered ‘science-based’ if
they are in line with what the latest climate
science deems necessary to meet the goals
of the Paris Agreement; limiting global
warming to 1.5°C above pre-industrial levels.
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At Genuit, we understand the
serious threat that climate change
poses to our planet and recognise
our responsibility in mitigating and
adapting to its impacts through
sustainable business practices
and climate-resilient products.

We comply with the Financial
Conduct Authority Listing Rule
6.6.6R(8) and make disclosures
consistent with the 2017

and amended 2021 TCFD
recommendations, along with
the recommended disclosures
across all four of the TCFD pillars
and s414CA and s414CB of

the Companies Act 2006.

We consider that sufficient information as shared in this Annual
Report and Accounts has been made available to make
the disclosures consistent with the TCFD framework.

We acknowledge the scale of action required and the role
that the construction industry and building material
suppliers play in increasing the resilience of the wider
economy against the threats posed by climate change.

Our business has evolved from its heritage in plastic pipes
and fittings to being a leading player in sustainable water
and climate management solutions, with sustainability at
the heart of what we do and forming the basis of our
strategic choices.

Our aim is to be the lowest-carbon supplier of choice

for our customers, and we understand that we need

to communicate our progress to our stakeholders in a
consistent and comprehensive way. Through collaboration
and the adoption of international frameworks, such as the
Task Force on Climate-Related Financial Disclosures (TCFD)
and the Science Based Targets initiative (SBTi), we aim to
give our stakeholders more insight into the processes and
evaluations behind our strategic decisions within the context
of climate change, providing detail on the year-on-year
progress that we have made in achieving them. We recognise
the benefits of embedding climate risk and opportunity
evaluation and action, along with climate-related financial
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disclosures, into our business risk management and
decision-making processes. You can read more about
our climate change targets on pages 39 and 40.

During 2025, we built on our 2023 and 2024 assessments and
continued to enhance our understanding and quantification

of risks and opportunities with the deployment of quantitative
analysis for both transition and physical risks and opportunities.
We worked with a third party to build bespoke scenario models.
These models enable the Group to analyse various possible
short to medium and long-term policy scenarios that may
have a financial impact over different time frames.

We outline further in this report the process that we followed
and the risks and opportunities that were identified, as

well as the quantitative and qualitative scenario analyses
conducted on those selected risks and opportunities.

The table below outlines where specific information
relevant to this TCFD disclosure can be found elsewhere
in this Annual Report and Accounts. Further signposting
is detailed in the sections that follow, where appropriate.

More detail
TCFD pillar TCFD recommendation on pages
Governance a) Board oversight 47
b) Management's role
Risk management a) Risk identification and assessment process 49 to 58
b) Risk management process
c) Integration into overall risk management
Strategy a) Climate-related risks and opportunities 49 to 58
b) Impact on the Company’s business, strategy, and financial planning
c) Resilience of the Company’s strategy
Metrics and targets a) Climate-related metrics to assess climate risks and opportunities 24,32 and 34
b) Scopes 1& 2 and, if appropriate, scope 3 GHG metrics and the related risks 39

c) Climate-related targets and performance against targets 40
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Governance

The Board oversees and approves
the Group’s strategy and cultural
framework, which includes
sustainability drivers and targets,
and has responsibility for the final
disclosures included within this report,
as well as our science-based targets
and Pathway to Net-Zero. The Chief
Executive Officer is ultimately
responsible for the implementation
of this strategy and climate-related
risk management. Responsibility for
identifying and monitoring climate-
related risks and opportunities sits
with our Risk Committee, which is
chaired by our Chief Financial Officer.

We recognise the importance of effective governance

for managing climate-related risks and opportunities.
The Board has overall responsibility for the Group's internal
control framework and risk management systems. This
includes reviewing the effectiveness of the Group’s risk
and control processes and ensuring the identification,
assessment, and ongoing monitoring of risk (including
environmental matters and climate-related risks). It
delegates the monitoring and management of these

risks and opportunities to the Risk Committee. Details of
the membership, activities, responsibilities, and frequency
of meetings can be found in our Risk Committee Report
on pages 123 to 128.

We are committed to assessing climate-related risks and
opportunities throughout our businesses, to support our
customers and the wider community with low-carbon
benefits (through our low-emissions products and services),
or by mitigation against physical risks (such as flooding and
extreme heat) through integrated surface and drainage
solutions and through building cooling and ventilation
systems. It is a key factor in decision-making and is
considered by senior executives when setting ambitions for
Group strategy. During 2025, we continued to integrate the
monitoring, reporting and understanding of climate-related
risks and opportunities into our individual businesses.
Climate-related risks are reviewed and captured as part of
our principal risks and, where relevant, reviewed by the Risk
Committee. This structure allows the Board, management
teams and Committees to have adequate information to
make strategic and local decisions, with due consideration
for climate-related risks and opportunities. Details of the
governance reporting structure for the Group can be found
in our Governance Report on page 96, and the risk
management process can be found on page 88.

Climate-related risks and opportunities in the context of

the TCFD framework are a standing agenda item at Risk
Committee meetings and were considered at the January,
April and October meetings during 2025. The Group's climate
risk and opportunity register provides the Risk Committee
with climate-related risks and opportunities, along

with detailed assessments and updates of these risks

and opportunities where appropriate.

The Board is updated after each meeting on the key
discussions and decisions made at the Risk Committee
meetings, in respect of climate-related risks and
opportunities. This is via a written report, as well as a
verbal update from the Risk Committee Chair, to allow
Board members to effectively challenge and question
the resulting decisions and outcomes. The Board also
has sight of any detailed analysis reports produced that
outline climate risks and opportunities relevant to the Group,
as part of this assessment, if relevant or available. These
discussions took place with the Board at each Board
meeting after each scheduled Risk Committee meeting.

Further detail on the Board meetings during the year can
be found in the Governance Report on page 105.

The Board monitors climate-related targets through the
non-financial KPIs relating to scopes 1, 2 & 3 emissions, as
outlined within the Strategy section of this Report on pages 2
and 24. Most notably, this includes our commitments to
carbon reduction and continuing to reduce the
environmental impact originating from raw materials.

Sustainability has always been at the heart of what we do,
and sustainability targets are embedded in our long-term
incentive plan, with carbon reduction targets being a key
element of this. This further reflects the importance of
sustainability to the Group by incentivising senior leaders
to continue to drive the sustainability agenda. More detail
on how these incentives are structured can be found in
our Directors’ Remuneration Report on pages 142 to 168.
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Risk management

The Group understands the
importance of monitoring climate-
related risks and opportunities
across its businesses and
manages changing environmental
regulations and disclosures through
impact assessments and reviews
of its risk register. Formal review
and ongoing management of the
risk register is the responsibility of
the Risk Committee.

Climate change was first included as a principal risk in 2021,
and the outcomes of the subsequent TCFD assessments
have enabled more accurate conclusions in respect of
mitigations, and impact in accordance with the Group'’s
risk management framework. Since 2023, the Group’s use
of quantitative scenario modelling for transition and
physical risks and opportunities have enabled a deeper
understanding of the progression of mitigating actions and
key performance indicators, resulting in a reduced overall
net scoring to climate as a principal risk. Further details on
the structure of the Group’s risk management framework
and climate risk as a principal risk can be found in our
Principal Risks and Uncertainties on pages 87 to 94 of the
Strategic Report.

Taking ownership of climate change risk at all levels within
the Group is fundamental to the accurate identification and
mitigation of climate-related risk. Business leaders present
reports to the Risk Committee on a rotational basis; these
include any climate-related risks and mitigating actions.
Methods and mitigation for managing these risks are
communicated by senior management to the businesses.
This ensures full integration into risk reporting processes
and consistency across the Group.

Led by the Chief Strategy and Sustainability Officer

(an Executive Leadership Team member and a member
of the Risk Committee) and supported by the Group’s
Sustainability Director, during the year, the climate-related
risks and opportunities risk register was reviewed and
updated in line with the risk management framework

and the latest quantitative analysis. Updates were made
to reflect changes in the Group’s assessment of the risks
and opportunities identified, and these were shared with
the Risk Committee, as previously described. There is

an opportunity for challenge and scrutiny by the Risk
Committee of the climate-related risks and opportunities,
prior to their submission to the Board, which ensures that
adequate approvals are in place for any significant
changes. At its meeting in April 2025, the Risk Committee
approved the identified transition and physical risks and
opportunities, which underwent an additional quantitative
scenario analysis, to obtain a greater understanding of
their financial impact.
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To assist with the completion of the approved quantitative
scenario analysis, we engaged a leading sustainability and
environment consultancy to develop bespoke scenario
models. For transition and physical risks and opportunities,
the models enable the Group to analyse various possible
short-, medium- and long-term scenarios and how they
may impact the business.

The output from these models was integrated into the
climate risk register and presented to the Risk Committee
for review and approval. The final risks and opportunities,
deemed most important and significant to the Group were
selected for disclosure in this Report. These are detailed and
disclosed on pages 51 to 58 and include the latest analysis
performed in 2025.

Undertaking this analysis and discussing the methodology
and outputs with the Risk Committee has provided further
educational opportunities regarding the increasing impact
of climate-related risk on the Group’s operations, also
confirming the opportunities that it presents, which are
linked with the Group’s strategy.

In order to ensure that the Group is informed of future
regulatory directions, we engage with industry bodies

within the UK and Europe, such as the Construction Products
Association (CPA), The European Plastic Pipes and Fittings
Association (TEPPFA), the British Plastics Federation (BPF),
Future Homes Hub and the British Electrotechnical and Allied
Manufacturers’ Association (BEAMA), and provide expert input
where required. These form key inputs into our assessment
of identified transition risks relating to carbon tax, climate
reporting obligations and the physical risk of material supply.

It is important to continuously review and update our
analysis, which provides the basis for risk and opportunity
assessment and disclosure. The Group will continue to
review and update its analysis on climate-related risks and
opportunities, enabling the Risk Committee to determine
whether the considerations are adequately reflected in the
Group's strategy. It will continue to drive the integration of
climate-related risks into the risk management framework
across the Group, as well as monitoring the opportunities it
presents, ensuring that progress continues to be adequately
reported to the Board.
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Strategy

Climate change continues to
pose significant challenges
to the built environment.

Time horizons consider when the risk
could likely have an impact. Associated
impacts were considered under current
operating levels, using the following time
horizons, in accordance with our risk
management framework.

Short term

This covers the current year, plus our
outlook for budgets and short-term
financial planning, and assessments
such as viability statements.

Short term (0-5years)

Medium term

Long term

We are aware that transitioning into a lower-carbon
economy may entail changes to policy, legal, technological,
or other market changes that may cause varying levels of
financial and reputational risk to us as a Group. Nonetheless,
sustainability is core to our commmercial strategy.

As part of our assessment of climate-related risks and
opportunities, we have identified the transition and physical
risks that climate change poses that we seek to address
and mitigate. However, we acknowledge that with these
risks comes various opportunities, given our Sustainability
Framework (read more on pages 34 to 36 of the Strategic
Report). It should be noted, therefore, that whilst climate
change is assessed to be a principal risk, this is based on
the potential impact and likelihood over the medium and
longer term. In our short-term scenarios, we do not consider
the Group to be at significant risk of adverse impact from
climate change. In the medium term, this risk increases;
however, we are well positioned to help mitigate climate-
related risks through supporting our customers in providing
low-carbon and climate-resilient solutions. In preparing the
Group's financial statements, we have considered the
impact of climate-related risks on our financial position
and performance, and have not identified any significant
adverse impact on the financial statements.

Medium term

This period is consistent with our
view on SBTs and Genuit's Pathway
to Net-Zero.

(5-10 years)
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As part of the input to the Viability Statement, the Group
assesses climate change and its impact over a three-year
time horizon. During 2025, a review of climate-related risks
and opportunities was conducted to identify those that could
impact strategy and financial planning across our operations
and Business Units. Due to the nature of our operations, we
are well placed to support customers in tackling the impact
of climate change, particularly the increase in severity and
frequency of extreme weather events. This provides significant
opportunities through the development of low-emission and
climate-resilient products and services. The climate-related
risks and opportunities review considered the current
operations across the Group without any future strategic
changes, and was based on inherent risk, to give a clearer
picture of the actual risks and opportunities. This review was
then used to assess the residual risk, following any
implementation of appropriate mitigations.

The short-listed risks and opportunities were evaluated
further to consider the likelihood of the risks occurring and
the potential severity of the impact on the Group and those
deemed significant. Significant risks are defined as those
that have potential to make a considerable impact on our
operations, strategy or financial performance if they are not
suitably controlled. Significant opportunities are those that
have the potential to enhance the financial performance
of the business. Five risks (two being physical, and three
transitional) and three opportunities were identified as
having the greatest combination of probability and impact
and, consequently, being of significance to the business.

Long term

This time period extends beyond our
current knowledge on legislation and
regulatory changes, but considers an
extrapolation of trends and themes
up to 2050.

(10+ years)



Strategic Report

Task Force on Climate-Related Financial Disclosures continued

These identified risks and opportunities are a key factor in
the financial and operational planning process, both for
long-term strategic decision-making and in the short to
medium term. Our Pathway to Net-Zero transition plan,

as detailed on page 44 and 45, is based upon the 1.5°C
Business Ambition on achieving a 90% reduction in total
GHG emissions by 2050. In the short term, this is supported
by our SBTs for 2027. In order to achieve these goals, our key
focus is on continuing to drive out carbon across scopes 1, 2
& 3, and, in doing so, mitigate the risks identified in this
Report. During 2025, as part of our Pathway to Net-Zero, we
expanded and evolved the projects supporting our SBTs
and identified our longer-term actions to achieve net-zero.
Given the significance of the carbon impact of virgin
polymers, much of our focus is on continuing to increase
and maintain our usage of recycled materials.

Warming trajectory by 2100 Transition scenarios (IEA)'

Given the profile of our revenue streams in 2025, with ¢.89%
being derived from the UK, the primary jurisdiction for an
evaluation of our net-zero commitments is the UK, and we
are in line with the UK Government’s current targets. Should
this profile alter, we will seek to ensure that we are in keeping
with the relevant jurisdiction targets as part of our economic
evaluation of those opportunities.

Following the identification and assessment of climate
risks and opportunities relevant to our businesses through
engagement with key stakeholders, we carried out
quantitative and qualitative climate scenario analysis on
a subset of the most significant risks and opportunities.
The potential impacts of these risks and opportunities
were assessed under a selected set of climate scenarios.

Physical scenarios (IPCC)*

1.5°C Net Zero Emissions (NZE)

<2°C Announced Pledges Scenario (APS) SSPI*-2.62 (low challenges to mitigation and adaptation)

2-3°C Stated Policies Scenario (STEPS) SSP2-4.5 and SSP3-7.0 for supply chain disruption and
physical risk (medium to high challenges to mitigation
and adaptation)

>3°C SSP5-85 (high challenges to mitigation, low challenges

to adaptation)

1 IEA - The International Energy Agency has constructed scenarios to assess different transition pathways based on varying assumptions of how the energy system

may evolve.

2 RCP - Representative concentration pathways are commonly used by climate scientists to assess physical climate risk. Each pathway represents a different greenhouse
gas concentration trajectory, each of which is associated with varying levels of impact. Physical climate impacts are expected to be lowest and greatest under RCP 2.6

and RCP 85, respectively.

3 IPCC - The Intergovernmental Panel on Climate Change's RCPs are the market-accepted reference scenarios that outline the possible consequences of climate change.
4 SSPs - Shared socio-economic pathways illustrate different socio-economic contexts or baselines i.e. technological, economic and demographic contexts, in the absence

of further climate policy i.e. technological, economic and demographic contexts.

These climate scenarios were selected because they:

Align with the TCFD recommendations to assess business resilience under different climate-related scenarios,

including a <2°C scenario.

Consider up to a 2050 time frame, which aligns with the Paris Agreement and other governmental net-zero 2050 targets.

Broadly align with scenarios coommonly used in TCFD reporting, facilitating better comparison between disclosures.

Include reputable and broadly used data and assumptions.
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This assessment was performed to gain a better
understanding of the resilience of our business model

and strategy to the potential impacts of these risks and
opportunities under hypothetical climate scenarios and
outcomes. During this analysis, our climate risks and
opportunities were considered against the following
reference time horizons within the public scenarios of
short-term, 0-5 years (<6 years), medium-term, (5-10 years,
2035) and long-term,(10+ years, 2050). 2035 and 2050 are the
typical milestones included within public scenarios against
which hypothetical climate outcomes are described. These
referenced time horizons are broadly aligned with

the business-specific time horizons against which we have
identified and assessed our climate risks and opportunities.
Furthermore, these time frames align with our short-
medium-term business planning processes and our
longer-term strategic overview.

The shortlist of risks and opportunities included in this
analysis are set out in the table below. The relative
magnitude and materiality of each of these risks and
opportunities was assessed using the Group risk
management framework and probability impact matrix,
within the context of the different climate scenarios. This
assessment excludes the impact of any current or future
mitigating actions. Overall, transition risks were found to
have the highest potential impact in the short to medium
term, with carbon taxes and supply chain disruption
representing the greatest potential impact under all
transition scenarios examined. Transition opportunities
were found to have the most potential positive impact in
the medium to long term. The opportunity arising from

the demand for low-emissions products and services is
dependent on the transition to a low-carbon economy.

The opportunity arising from the increased demand for
flood mitigation technology is reliant on the impact of
physical risk, where in flood risk is enhanced. In contrast,
physical risk is expected to have the most significant
potential impact in the longer term under the worst-case
warming scenario examined. Following the risk assessment
and subsequent scenario analysis, we believe that our
business strategy shows resilience to the impacts of
climate change up to the medium term. Nonetheless, in
line with our periodic strategic review and risk management
processes, we will adjust and introduce mitigating measures
as required.
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<£1m financial impact £1m to £10m financialimpact >£10m financial impact

Climate-related risks and opportunities Lowrisk Medium risk High risk

Scenario analysis and results

TCFD Short Medium Long
Risk Risktype  category Potential impact Mitigating actions (<5years) (2035) (2050) Time horizon/metrics/targets
Climate reporting obligations
Potential financial ~ Transition Policy & Financial: Additional The Group has (1.5°C) Early Action — This Genuit's climate reporting Time horizon
impact if we are Legal/ costs due to access to external scenario sees the greatest obligations span multiple Short to medium
perceived by Reputation increased reporting resources and has requirements for additional frameworks and functions,

stakeholders as
failing to meet
climate reporting
expectations/
requirements or
reporting poor

requirements and representatives
stakeholder demands. on national and

Loss of investor international working
confidence if we are groups. As such,
seen to be climate we ensure that we
greenwashing, have good sight

performance impacting access of changes that
against climate to capital. impact the business.
commitments.

analysis, reporting and
disclosure, in line with the other
requirements but with much
greater coverage and the
likelihood of occurring sooner.

(<2°C) Late Action — Similar to
BAU, with earlier adoption and
slightly increased coverage.

(>3°C) Business as usual (BAU)
- We see incremental
demands for assurance, the
adoption of mandatory
transitional planning and
disclosure, the roll out of
product declarations that
include carbon assessments,
increased coverage of UK
Emissions Trading Scheme and
Carbon Border Adjustment
Mechanism administration and
other mandatory disclosure
requirements.

creating an operational burden
that is increasingly material in
terms of cost, capacity, and
compliance risk. Activities are
focused on key priorities and
mandatory elements and has
access to third party support in
order to adapt resource levels
in the event that a new
requirement emerges.

The Group actively engages
with national and international
trade associations, and these
help with horizon scanning to
allow time for appropriate
planning for upcoming new
requirements.

During 2025, quantitative
scenario analysis was
completed, and the results

presented here reflect the latest

analysis.

Metrics

ESG reporting and disclosures
such as CDP, EcoVadis and
S&P Global Sustainability
Reporting

Targets

Complying with mandatory
and key voluntary reporting
requirements
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Climate-related risks and opportunities continued

Disclosure definition/materiality

<£Im financial impact £1m to £10m financial impact

Medium risk
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>£10m financial impact
High risk

TCFD

Risk Risktype  category Potential impact Mitigating actions

Scenario analysis and results

Time horizon/metrics/targets

Business interruption and damage to assets

The potential Physical ~ Acute/ Financial: Reduced The Group internally
financial impact Chronic revenue due to assesses the controls
of damage to and closure of sites; in place to deal
closure of the increased repair/ with site-level

Group's offices, capital costs due business interruption.
warehouses to weather damage;  The Group is audited
and factories increase ininsurance by our insurers who
caused premiums; reduced review Group business
by extreme revenue and continuity and
weather. higher costs. interruption.

Operations: Sites
could close while
repairs take place; risk
of impacts

of changing climate
on employee working
conditions.

SSP1-2.6 (<2°C) The frequency
and size of event including
heavy precipitation, flood, wind
and drought are likely to
increase. An increase in the
frequency of extreme coastal
flooding events due to sea-
level rise is very likely.

SSP2-4.5 (2-3°C) Similar
worsening of flood risk
assessment to trends observed
in Scenario SSP1-2.6, with
increases in the frequency and
size of extreme weather events.

SSP5-8.5 (»3°C) Compared to
Scenario SSP1-2.6, a marked
increase in the frequency and
severity of extreme weather
events is projected. Heavy
precipitation and drought
events are likely to double in
frequency versus SSP1-2.6.

The gross risk of business
interruption and damage to our
assets is broadly consistent in
terms of surface water flooding.
Financial impacts are expected
to be greatest under the >3°C
scenario and may include:

- increased costs in the
medium to long term, due to
damage and disruption from
extreme weather events
requiring asset restoration.

- revenue lost due to business
disruption in the medium to
long term under all
scenarios.

- reduction in asset values due
to increased exposure to
physical risk.

The results presented here are
gross, and are not indicative of
any current mitigations. The
Group holds insurance that fully
mitigates the gross risk.
Furthermore, we have business
interruption plans and
mitigation strategies in place.

During 2025, quantitative
scenario analysis was
completed and the results
presented here reflect the latest
analysis.

Time horizon
Medium to long

Metrics
Annual carbon inventory

Proportion of sites deemed at
flood risk during the annual
review process

Targets
No worsening of flood
risk assessment
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<£1m financial impact

Disclosure definition/materiality
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£1m to £10m financial impact >£10m financial impact

Medium risk

High risk

Scenario analysis and results

TCFD
Risk Risktype  category Potential impact Mitigating actions

Time horizon/metrics/targets

The potential Transition Policy & Financial: Increasein  The Group continually  (1.6°C) Early Action — Early
financial impact Legal operating costs, monitors changesin  implementation of a carbon
of current and driven by indirect tax legislation through  pricing mechanism to all
future potential carbon taxes passed  internal specialists economies with a net-zero
carbon taxes to the Group through  and with guidance commitment. 2030: £114/tCO;
applied to our its supply chain and from our advisers. 2050: £203/tCO..
own operations direct carbon taxes Changes that impact
and supply chain. on manufacturing the Group are

activity. These ‘taxes’”  communicated to

could be delivered the Board and action

through existing is taken where

measures, such as the appropriate. Our SBTs
UK and EU’'s Emissions  and journey to
Trading Scheme. net-zero will mitigate

) our exposure to
Operations:

; carbon-related tax.
Requirement for more

comprehensive data

(<2°C) Late Action — Pricing
mechanisms are introduced

assurance and later on and at lower rates.
verification of scopes 2030: £109/tCO, 2050: £162/tCO..
1,2 & 3 carbon

emissions.

(>3°C) Business as Usual (BAU)

— Only existing or announced
carbon pricing schemes are
applied under lower rates. 2030:
£97/tCO, 2050: £109/tCO..

Based on quantitative financial
modelling, the potential
impacts of carbon taxes and
other carbon policy measures
applying a carbon cost to our
scopes |, 2 & 3 were examined
and quantified. Overalll, the
impacts are predicted to be
potentially significant under
both the NZE and APS scenarios
in the medium to long term.
Carbon taxes are expected to
increase in line with national
governments’ commitments to
decarbonise, especially those
committed to net-zero by 2050
or earlier. Given that our value
chain predominantly operates
in countries with net-zero
commitments, this could result
in the following potential
financial implications:

- increased expenditure due
to the cost of carbon taxes
and indirect costs passed
through our supply chain;

— we may have to absorb
this cost, leading to
reduced profit margins; and

— alternatively, we may need to
increase prices, potentially
impacting
our competitiveness.

During 2025, this risk was
reviewed in accordance with
the risk management
framework, as outlined earlier
in this report, and there was
no change in its assessment.

Time horizon
Medium

Metrics
GHG emissions, scopes 1,2 &3

Non-financial KPI, Vitality Index

Targets
Tracking and disclosure of
recycled materials

2027 target of 30% reduction
in scopes 1 & 2 emissions
from the 2021 base year

2027 target of 13% reduction in
scope 3: category 1: ‘Purchased
Goods and Services' emissions
from the 2021 base year

83% of suppliers by emissions
covering purchased goods
and services will have
science-based targets

by 2027
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Disclosure definition/materiality

<£1m financial impact £1m to £10m financialimpact >£10m financial impact
. . . . Low risk Medium risk High risk
Climate-related risks and opportunities continued

Scenario analysis and results

TCFD Short Medium Long
Risk Risktype  category Potential impact Mitigating actions (<5years) (2035) (2050) Time horizon/metrics/targets

Increased raw material costs

The potential
financial impact
of the increased
demand for
low-carbon
materials causing
reduced supply
and increased
cost. This could
lead to challenges
in competitive
pricing and
reduced profit
margins.

Transition Market

Financial: Reduced
revenues due to the
limited supply of
materials; reductions
in profit margins as
materials required

to aid the transition
to net-zero increase
in price.

Operations:
Challenges

in continuing
operations or a
reduction in product
offerings if materials
become too costly.

The Group has
established
relationships with
several raw material
suppliers to ensure
competition across
its supplier base.

Our move to increase
our use of recyclate
also mitigates against
raw material volatility.

(1.5°C) Early Action — A carbon
price is introduced (see, Impact
of Carbon Taxes), increasing
the cost of carbon-intensive
materials. Advanced
economies increase their
demand for low carbon
materials to achieve net-zero.

(<2°C) Late Action — Similar

to NZE, the introduction of

a carbon tax is delayed with

a lower carbon price. Demand
for low carbon materials is
expected to increase overall,
but at a lower rate than NZE.

(>3°C) BAU — A carbon tax is
introduced for EU-based
suppliers for highly emitting
manufacturing activities.
Demand for low carbon
materials is expected to
increase at the lowest rate.

Under each of these scenarios,
the demand for low carbon
materials is likely to increase as
the introduction of a carbon
price shifts consumer
preferences towards low-
carbon products and services.

Overall, the resulting financial
impacts could potentially be
significant under NZE in the
medium to long term:

- demand-side inflationary
pressure on the price of
these materials as supply
adjusts to market demand.
This may increase our
procurement costs, thereby
impacting our profit margin;
and

— in some cases, our ability
to procure low-carbon
materials may be affected,
which could impact the
fulfilment of customer
contracts and revenues
generated.

During 2025, this risk was
reviewed in accordance with
the risk management
framework, as outlined earlier
in this report, and there was
no change in its assessment.

Time horizon
Short to medium

Metrics
Non-financial KPI, Recycling
Margin over direct materials

Targets
Achievement of Group EBIT
margin targets

Tracking and disclosure of
recycled materials
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>£10m financial impact
High risk

Disclosure definition/materiality

<£1m financial impact
Low risk

£1m to £10m financialimpact
Medium risk

Scenario analysis and results

TCFD Short Medium Long
Risk Risktype  category Potential impact Mitigating actions (<5years) (2035) (2050) Time horizon/metrics/targets

Supply chain disruption

Potential financial
impact of
disruption to the
supply of raw
materials and
products, due to
increased
incidence and the
severity of
extreme weather
events.

Physical

Acute/
Chronic

Financial: Increased
price of raw materials,
particularly polymers,
resulting in reduced
profit margins.

Supply chain:
Disruption in

the supply of raw
materials could
reduce stock
availability and cause
delays in fulfilling
customers’ orders.

The Group monitors
and reviews its supply
chain and does not
rely on one single
supplier or geographic
region for critical
materials.

SSP1-2.6 (<2°C) The frequency
and size of physicall risks is likely
to increase, especially for
extreme heat events. Surface
water flooding risks remain
consistent through the
2030-2050 time period.

SSP3-7.0 (2-3°C) Similar to
trends observed in SSP1-2.6,
with increases in the frequency
and size of extreme weather
events.

SSP5-8.5 (»3°C) Compared to
SSP1-2.6 (in 2050), a marked
increase in the frequency and
severity of extreme weather
events is projected.

Based on quantitative financial
modelling using industry-
standard climate models and,
based on the location of
suppliers manufacturing sites.
Increased severity of climate-
driven weather events leads to
increased supplier disruption.
Of the physical risks assessed,
surface water flooding was the
greatest type of risk in the
medium and long term.

The analysis revealed a
geographical split of risks within
the current supply chain, with
surface water flooding being

a greater risk for UK suppliers
compared to extreme heat,
whereas extreme heatis a
greater risk than surface water
flooding for non-UK suppliers.

During 2025, this risk was
reviewed in accordance with
the risk management
framework as outlined earlier in
this report, and there was no
change in its assessment.

Time horizon
Medium to long

Metrics

Non-financial KPI, Recycling
(use of recyclate reduces
exposure to internationally
sourced virgin raw materials)

Targets
Tracking and disclosure of
recycled materials

2027 target of 13% reduction in
scope 3: category 1. ‘Purchased
Goods and Services’ emissions
from the 2021 base year

83% of suppliers by emissions
covering purchased goods
and services will have
science-based targets

by 2027
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Task Force on Climate-Related Financial Disclosures continued Disclosure definition/materiality

>£10m financial impact
High opportunity Medium opportunity

Climate-related risks and opportunities continued

£1m to £10m financialimpact
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£<m financial impact
Low opportunity

Scenario analysis and results

Opportunity TCFD Short Medium Long
Risk type category Potential impact Actions to capitalise (<5years) (2035) (2050)

Time horizon/metrics/targets

Low-emissions products and services

The potential Transition  Products & Financial: Overall
revenue Services revenue growth
generated from from increased
further developing sales of low-
low-emissions emission products
products and services.
and services. Access to new
sources of finance.

Operations:
Reduced exposure
to increasing
carbon taxes,

due to the reduced
carbon intensity

of products.
Decrease in scope
3 GHG emissions.

A key pillar in the
Group strategy is to
provide lower carbon
products to the
market. The Group are
innovating techniques
to further reduce the
carbon content of our
products, as well as
improving operating
efficiencies. The Group
will continue the plan
to produce
Environmental Product
Declarations for its
products to assist
customers in making
informed decisions.
Our drive to increase
our Vitality Index is
also based upon
increasing our
revenues from low
carbon products.

(1.5°C) Early Action — Early
implementation of climate
policy (see Carbon Taxes) and
consistent signalling to the
market by policy-makers is
expected to increase market
demand for low emissions
products and services.

(<2°C) Late Action —

Similar to NZE; however, later
implementation of climate
policy and less consistent
signalling to the market by
policy-makers (i.e. via more
severe and more ambitious
measures, with shorter lead
times) is expected. This may
result in delayed market
demand for low-emissions
products compared to NZE.

(>3°C) BAU - Policy and market
pressure are limited due to a
lack of policy ambition
compared to NZE and Early
Action. External forces driving
the innovation of low-emission
products and services are due
to customer preference and not
legal drivers.

Quantitative analysis has been
undertaken on specific
products to examine

the impact of market growth,
changes to regulation and
customer preferences.

The analysis revealed positive
opportunities for revenue
growth under the APS and
NZE scenarios.

Under a STEP scenario, static
regulatory requirements are
not creating the environment
to drive demand for lower
embodied carbon content for
building products. However,
customer preference for low
carbon products should drive
opportunities in the absence of
regulator drivers.

During 2025, this opportunity
was reviewed in accordance
with the risk management
framework as outlined earlier
in this report, and there was
no change in its assessment.

Time horizon
Medium

Metrics
Revenues from low carbon
products

Non-financial KPI, Vitality Index
Non-financial KPI, Recycling

Measuring the carbon content
of ranges, as per Environmental
Product Declarations

Targets

Tracking and disclosure of
recycled materials

2027 target of a 13% reduction
in scope 3: category 1:
‘Purchased Goods and
Services’ emissions from the
2021 base year

83% of suppliers by emissions
covering purchased goods and
services will have science-
based targets by 2027
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Disclosure definition/materiality

>£10m financial impact
High opportunity

£1m to £10m financialimpact

Medium opportunity
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<£Im financial impact
Low opportunity

Opportunity TCFD

Risk type category Potential impact

Actions to capitalise

Scenario analysis and results

Time horizon/metrics/targets

Increased demand for flood mitigation technology

The potential Transition ~ Market
revenue revenue due to the
generated from demand for reliable
further developing drainage systems
the Group's water and growing SuDS
management requirements
solutions. in new major
developments.

Operations: Positive
reputational impact
through being a
part of a key
climate adaptation
strategy.

Financial: Increased The Group continues

to develop water
management

solutions and pursue

opportunities to

expand its portfolio.
The Group recognises
the demand for a full
solution and is working
with customers and
partners, including in

relation to AMPS8, to
provide
comprehensive
technology-based
solutions.

SSP1-2.6 (<2°C) Heavy
precipitation and flood

events are likely to increase

in frequency and severity, albeit
to a lower extent than in the
other higher-emissions
scenarios.

SSP2-4.5 (2-3°C) Similar to
trends observed in SSP1-2.6,
with increases in the frequency
and size of extreme weather
events.

SSP5-8.5 (>3°C) Compared to
SSP1-2.6, a marked increase
in the frequency and severity
of extreme weather events

is projected. Heavy precipitation

and drought events are likely
to double in frequency verses
SSPI-2.6.

The potential size of the
opportunity increases from
SSP1-2.6 (<2°C) to SSP5-8.5
(>3°C). The financial opportunity
may be greatest under
scenario SSP5-8.5 in the
medium to long term, as the
market for flood mitigation
technology expands in line with
the increased frequency of,
severity of and exposure of new
areas to flooding events.

There is the potential for
significant increases in revenue
as demand for resilient
drainage systems increases
under higher-emissions
scenarios across all time
horizons.

During 2025, quantitative
scenario analysis was
completed and the results

presented here reflect the latest

analysis. This results in all
scenarios and time frames
returning a high opportunity
potential.

Time horizon
Short

Metrics
Measured via revenue from
qualifying product ranges

Targets
This is not disclosed, due
to commercial sensitivity
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Task Force on Climate-Related Financial Disclosures continued

Climate-related risks and opportunities continued
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<£Im financial impact
Low opportunity

Disclosure definition/materiality

>£10m financial impact
High opportunity

£1m to £10m financialimpact
Medium opportunity

Opportunity TCFD

Risk type category Potential impact

Actions to capitalise

Scenario analysis and results

Medium
(2035)

Short
(<5years)

Long
(2050)

Time horizon/metrics/targets

Upstream supplier engagement

Increased Transition ~ Technology Financial: Protection The Group continues  (NZE 1.5°C) Early Action — Supplier exposure to carbon Time horizon
collaboration and Market  from future to increase the Material reduction in the free pricing and the level of carbon  Short/medium/long
with suppliers to pass-through use of recycled allocation of carbon costs were examined, using a .,
optimise the use decarbonisation raw materials. allowances under the EU and quantitative scenario analysis ~ Metrics
of lower- costs and increases UK Emission Trading Schemes, model. Assumptions were 20T S e g s lellel e
emissions to carbon pricing. The Group WOI‘I.(S with driving: 1) increased site modelled around the future rolcarbonlipjtielstpplvicyain
materials and ) OSTEhy chooln to exposure to carbon pricing (in reduction of free allocation, and  targets
products could Supply chain: S i 83/‘"°f_ the absence of free allocation) 2035 was assumed to Tracking and disclosure of
reduce overall Greater suppliers by emissions - o 2) increases in carbon be a common end point. recycled materials
emissions and collaborot.lon.on h‘?"e a science-based costs per carbon credit. The analysis showed that cost
support the Group deszisentoien  cllimeinile sl 20 " _ - avoidance was possible 2027 target of 30% reduction
S and enhancements (Aps <2 C) Late Action — Similar and beneficial, especially in scopes 1 & 2 emissions from
net-zero. to circular economy to NZE, with a lower carbon under the NZE and APS the 2021 base year
thinking by the price and later reduction P
greater use of in free allocation. ’ 2027 target of 13% reduction in
recycled raw The analysis revealed the scope 3: category 1: ‘Purchased
materials. potential cost avoidance by Goods and Services’ emissions
maximising the recycled from the 2021 base year
content of the polymer o . .
(STEPS >3°C) BAU — Similar products and engaging with e el supplle}:s bydemlszons g
to APS, with a lower carbon the supply chain to ensure the covering purchased goods an
price and later reduction decarbonisation of virgin services will have science-
; A . . based targets by 2027
in free allocation. material supplies.
During 2025, this opportunity
was reviewed in accordance
with the risk management
framework as outlined earlier
in this report, and there was
no change in its assessment.
Metrics and Targets A core element of our transition plan is our commitment Further information on our Pathway to Net-Zero transition

Following the implementation of our Sustainability
Framework in 2020, the Group identified the relevant metrics
and targets to monitor progress towards achieving its
sustainable goals. These metrics and targets formed part of
our strategic operations and informed our decision-making.

These were mapped against our identified climate-related
risks and opportunities enabling the risks and opportunities
to be adequately monitored and mitigated as required.
Additional metrics, such as revenue from qualifying product
ranges, margin over direct materials and a specific
proportion of sites seen as at risk of flooding, have been
included where relevant, to enable effective and targeted
monitoring on an annual basis.

to being net-zero by 2050, which is based upon the 1.5°C
Business Ambition, and near-term science-based targets

with the Science Based Targets initiative (SBTi) for 2027, which
have been disclosed publicly and form part of management’s
incentive programmes. Our 2027 SBTi targets are our first
interim targets on our Pathway to Net-Zero and achieving

a 90% reduction by 2050.

In addition, we have set targets to reduce, in absolute terms,
our scope 3 emissions relating to purchased raw materials
and have a target for our suppliers of raw materials to adopt
science-based climate targets. Progress towards achieving
the targets forms part of the ongoing monitoring and
metrics identified. For more information on our progress,

see page 40.

plan can be found on pages 44 to 45.

Further information on our externally validated long-term
net-zero targets can be found on page 39.

Details of scopes 1,2 & 3 emissions are included in the
Sustainability section on page 41 within the Strategic Report.
Our non-financial KPIs in respect of recycling and greenhouse
gas emissions for the 2025 financial year are detailed on
page 2 of the Strategic Report. Progress towards achieving
our climate-change targets is included on page 40 of the
Strategic Report, and historical data for these targets can be
found in the Sustainability Report for 2025, which can be found
on our website.
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The Genuit Business System (GBS) is a key part of our Sustainable Solutions for Growth _
strategy, and is how we operate. Rooted in lean principles, GBS enables us to work more 1-_:‘_:'_ LT | peaner gr':zgg;f to
efficiently and productively, supporting the delivery of our purpose and strategy while HATEAE | this topic

creating value for customers and stakeholders.


https://www.genuitgroup.com/about-us/our-strategy/genuit-business-system/
https://www.genuitgroup.com/about-us/our-strategy/genuit-business-system/
https://www.genuitgroup.com/about-us/our-strategy/genuit-business-system/

Strategic Report

Genuit Business System

Building a culture
of continuous improvement

Embedding the lean transformation

of our business, and fostering a culture of
continuous operational improvement and
excellence, remain central to how we create
value. The Genuit Business System (GBS)
enables the Group to standardise processes,
share best practices and realise the benefits
of scale. Itis a fundamental driver in our
journey towards achieving our medium-term
operating margin target of greater than 20%.

We have continued to make strong progress
in embedding GBS as a standardised way
of working across the Group.

Our initial focus was on operational
processes within manufacturing, where
improvements could be implemented
at pace and deliver meaningful,
measurable benefits.

In 2025, we broadened the scope of kaizen
events to focus on effective strategy
deployment across our Business Units, and
saw the launch of a series of growth tools
across the Group.

strdlegy

Building leadership
capability to embed GBS

We recognise that fully embedding GBS

into our Group ethos will take time. It
depends on our senior leaders feeling
confident, empowered to apply its principles,
practices and tools in their day-to-day work,
leading by example.

In 2025, 93% of our Genuit Leadership

Team (GLT) participated in kaizen events.
Their involvement not only contributed to
meaningful operational improvements

but also provided hands-on experience
with GBS methodologies, equipping leaders
with skills they could take and apply within
their own teams.

Strengthening and expanding
GBS

In 2026, we will extend the reach of GBS
beyond our top 100 leaders, engaging a
broader group of people managers across
the organisation and further building best
practice expertise in the GBS toolkit. This
expansion will strengthen awareness,
enhance capability at every level, and
embed the consistent use of GBS tools and
processes as a core driver of performance
and continuous improvement.

We are already seeing the benefits of wider
exposure to GBS. For example, following
participation in kaizen events, the Sky Garden
team has continued applying GBS tools
informally, using the skills gained to focus

on smaller, everyday problems with
discipline and intent. This demonstrates

how GBS can empower teams to adopt

a mindset of continuous improvement in
their business.
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Pete Kalet, Group Head of GBS




Strategic Report

Managing performance through GBS

GBS continues to play a central role in how we manage
performance across the Group. By using common tools
and routines, we are building a consistent and disciplined
approach to identifying issues, prioritising actions and
driving improvements that make a measurable difference
to operational performance.

GBS tools enable our teams to track performance in real time,
understand the root causes of variation, and focus on the

actions that deliver the greatest value. This structured approach

provides clarity for colleagues at every level, supports better
decision-making and reinforces a culture where continuous
improvement becomes part of day-to-day work.

During the year, we saw strong adoption of Daily
Management practices, with over 50% of our sites now
using Daily Management tools to evaluate performance
and engage the workforce in resolving issues at source.
These routines give teams clear visibility of operational
metrics, encourage proactive problem-solving and
strengthen accountability at a local level.

As we expand the reach of GBS across the Group, we
expect Daily Management and other core GBS practices
to become increasingly embedded. This will support

more consistent performance, enable faster escalation
and resolution of issues, and continue to build a stronger,
more improvement-focused culture across our operations.

Over 50%

of sites now use Daily Management tools to
evaluate performance and engage the
workforce in resolving issues at source

®

Case study: Sky Garden production facility kaizen

Accelerating improvement through GBS

To support the Group’s lean transformation and embed
GBS, a targeted kaizen event was delivered at the Sky
Garden production facility. The event focused on
improving production flow, and strengthening day-to-day
operational control in order to increase site throughput
and support growth.

What we did

— Reorganised the facility layout to improve efficiency,
enhance workflow and create a safer working
environment for colleagues.

— Introduced Daily Management routines to track
performance, identify areas for improvement
and drive consistency in delivery.

— Brought together cross-functional colleagues
to analyse processes, map issues and
co-design solutions.

Our Trademark Behaviours in action

We take ownership: colleagues took responsibility
for diagnosing issues, shaping solutions and committing
to follow-up actions that ensure long-term impact.

We find a better way: teams challenged existing
practices, used data to uncover root causes and
designed improvements that are simple, effective
and sustainable.

We work together: the kaizen brought over
20 colleagues from across the Group together,
fostering open collaboration and strengthening
shared accountability for results.

Click or scan here to view
our case study video

Building capability

Aligned with the lean principle of ‘leaders teach and
develop others’, the kaizen acted as a hands on
development forum. Participants gained practical
problem-solving skills, strengthening operational
confidence and expanding GBS expertise.

Impact

This kaizen event helped to create a more efficient, safer
and better-organised production environment, while
establishing Daily Management disciplines that will
support continuous improvement across the facility.

———
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Dawid Schornak, Production Manager, Sky Garden
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Genuit Business System continued

Click or scan here to view

our case study video

Case study: Rainwater operations at Polypipe Building Products

Driving efficiency and flow through GBS

As part of our ongoing roll-out of GBS, a focused
improvement event was delivered within the

Polypipe Building Products rainwater operation.

The activity centred on optimising workflow, improving
line balance and strengthening the daily routines
required to support consistent, high-quality performance.

What we did

— Mapped end-to-end processes to understand key
constraints and sources of waste along the rainwater
production flow.

— Redesigned workstation layouts and material
presentation to reduce movement and support safer,
more ergonomic working conditions.

— Introduced structured daily performance discussions
to track output, highlight issues early and build stronger
operational discipline.

— Supported teams in developing simple, visual standards
to improve clarity and consistency across shifts.

Our Trademark Behaviours in action

We take ownership: operators and team leaders took
responsibility for analysing performance, identifying
bottlenecks and driving improvement actions.

We find a better way: colleagues used data-driven
problem-solving to challenge long-standing routines
and design clearer, more efficient ways of working.

We work together: cross-functional teams collaborated
to streamline processes, ensuring that improvements
reflected the needs of production, planning, maintenance
and quality.

Lean principles in action

Reflecting the lean principle of ‘Go and See’, teams

spent time at the production line observing how work was
actually performed, identifying real-world obstacles and
validating improvement ideas directly with colleagues
doing the job. This hands-on engagement strengthened
process understanding, built trust and ensured that
solutions were grounded in practical reality.

Impact

The rainwater improvements have delivered a safer

and more efficient production environment, enabled
smoother product flow, and strengthened Daily
Management routines. These enhancements support
ongoing performance gains and reinforce a culture

of continuous improvement across the Polypipe Building
Products site.
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Ben Wingdfield, Operations Director,
Polypipe Building Products
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Looking ahead

Our October ‘Your Voice' survey asked colleagues
whether they understood how GBS contributed to
improving their day-to-day work and the results
highlighted a clear opportunity. Whilst many colleagues
see the benefits of specific improvement activities, overalll
awareness of GBS and understanding of its direct impact
on the working environment can be strengthened.

In 2026, we will continue to build visibility and
understanding of GBS across the Group by increasing
the impact of the kaizen events we deliver. A significant
proportion of these will focus on sustainability and safety,
aligning our improvement activity with our core-value-
drivers and reinforcing the role that GBS plays in enabling
long-term value-creation. We also want more colleagues
to experience GBS first-hand, through participation in
kaizen events in their area during the year.

During 2025, the vast majority of kaizen events were
facilitated by the central GBS team. To embed GBS
more deeply and sustainably, our ambition for 2026 is
to increase the number of trained facilitators across
the Group. Through dedicated facilitator development
programmes, we aim to build a commmunity of 30+
trained facilitators, enabling improvement activity to

be driven locally and occur more frequently throughout
the year.

Strengthening communication will also be a priority. We
will enhance how we share success stories, highlight best
practices, and demonstrate the tangible benefits of GBS.
By making outcomes more visible, we aim to help
colleagues better understand the difference that GBS
can make — both to their own working environment and
to the Group's operational performance.

Together, these actions will support wider adoption
of GBS, build capability at scale, and ensure that
continuous improvement becomes increasingly
embedded in how we work.
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Health, Safety and Environment

At Genuit Group, health, safety and wellbeing remain at the
core of our operations. We strive to create a workplace
where every employee, contractor, and visitor can work
safely and return home unharmed. Our approach is built
on proactive risk management, continuous improvement,
learning from incidents and each other and fostering a
culture where each of us looks out for one another.

Compliance

Q

Hazard
Identification
and Risk

ZERO HARM Management

We make
it possible

Health and
Wellbeing

Competence
and Training

2025 saw another robust performance in
terms of both leading and lagging health,
safety and environment (HSE) Key
Performance Indicators:

- Leaders have continued to lead from the
front. Our senior leaders at sites are now
routinely conducting monthly Leadership
Tours, including at our newly-acquired
sites. There has been an average of 80
tours per month throughout 2025.

- Employees have continued to engage
and contribute to identifying, reporting
and resolving hazards and near misses in
relation to which 32,000 were reported in
2025. Furthermore, close-out rates are now
at 88%.

- Lost Time Accident rate improved by 34%.

- Minor accident frequency continues to
improve and is now at its lowest recorded
rate of 2.91%; a 23% improvement on 2024.

We have continued to improve our ability

to investigate incidents thoroughly, getting
to root causes and identifying robust and
effective preventative actions. The advanced
investigation training which commenced

in 2024 is now being rolled out to all those
involved in incident investigations. To date
we have trained over 200 investigators.

In addition, to ensure we are supporting a
‘Just and Fair’ culture and avoiding blame
when investigating, 16 of our HSE personnel
undertook a two day training course in
Human Factor Analysis. The team have been
trained in two advanced techniques that help
them analyse intentional behaviours and
unintentional behaviours, identifying why
people behaved the way they did; a central
pillar in a continuous improvement mindset.
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Armed with these insights, we have been able
to develop corrective actions that help avoid
repeats by re-designing workplaces and
processes to eliminate unsafe practice. We
also have a rigorous process for ensuring we
learn from any issues through our Group-
wide Sharing and Learning email alert system.

The Genuit Blue HSE Audit programme has
been instrumental in establishing clear and
consistent HSE standards across all sites. By
setting defined expectations and providing
a structured framework for compliance, the
programme has driven alignment and
standards throughout the organisation.

Its rigorous assessment process has not only
highlighted areas for improvement but also
facilitated best practice sharing, particularly
during the integration of newly-acquired
businesses. The latest audit results demonstrate
a significant positive trend, with sites reflecting
a stronger safety culture and improved
operational discipline. The four sites of our
new acquisitions will undergo their first

audit during 2026 after which, best practice
solutions will be shared to address any gaps
and accelerate improvement.

Six sites stepped forward to take part in our first
6S kaizen ‘competition’. 6S is an approach that
combines the principles of Sort, Set in order,
Shine, Standardise, and Sustain, commonly
used in manufacturing processes, with the
important additional factor of Safety.
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Health, Safety and Environment continued

Key Performance Indicators

Sky Garden Ryall Site Frequency per 100,000 hours worked.
Before After
2022 2023 2024 2025
Minor Accidents 4.35 4.04 379 2.91
Lost Time Accidents 0.73 07 0.68 0.45
HSE Reportable Accidents” 0.26 0.42 0.30 0.17
Fatalities 0 0 0 (]

All six kaizens were a great success in terms
of safety, efficiency, productivity and quality
gains but also improved employee morale
and cross-site engagement and support. The
2025 winners, Aylesford and Sky Garden, were
each treated to a team lunch along with a
£1,000 donation to a charity of their choice.

In 2025, we strengthened our commitment
to employee health and wellbeing by
outsourcing our Occupational Health

(OH) provision to a specialist provider,
ensuring consistent and high-quality
support across the Group. We expanded
access to physiotherapy services to help
employees manage musculoskeletal
health and increased the availability of

our external counselling service to provide
timely mental health support. During 2026
we will also extend our wellbeing support in
a programme to deliver a more personalised
and proactive approach to wellbeing,

leveraging digital tools and data-driven
insights to support our people in leading
healthier, more balanced lives.

The integration of our four newly-acquired
businesses has been successful. Each site
has undergone an initial HSE ‘health check’
to establish baseline standards and identify
priority areas for improvement. They have
been fully linked into Genuit’'s ways of working
and are now included in all Group reporting
data, ensuring transparency and alignment.
In January 2026, these sites will undergo a
comprehensive Genuit Blue HSE Audit, which
will provide a deeper assessment and
accelerate their understanding and
improvement journey. This structured
approach ensures that best practices are
shared across the Group and that our strong
safety culture extends seamlessly to every part
of the organisation, regardless of the length
of time a business has been in the Group.

* HSE reportable accidents based on specified injuries and the current 7-day absence from work requirement in the UK and
although there is no direct equivalent in Mainland Europe or the Middle East, the same definition is applied.




Strategic Report .
n

We believe our purpose and strategy come to life through an engaged
workforce united by a shared culture and a spirit of collaboration.
Our ambition is clear; to attract exceptional talent, unlock the full
potential of our people, and foster behaviours that drive success.

We are focused on creating an delivering clear business benefits —
outstanding employee experience by from retaining key talent to building
investing in our people, advancing stronger collaboration and continuous

diversity and inclusion, and strengthening improvement across the Group.
how we listen and act on colleague
feedback. Through meaningful
development, inclusive practices, and
data driven improvement, we are
supporting colleagues to thrive whilst

Together, we're building a workplace
where every voice matters, every

individual thrives, and every team
contributes to shaping a stronger,
more innovative future.

Peo
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Creating a great place to work

Our people are at the heart of everything we do

6/%

Overall participation

/1

Engagement score, out of 10

The engagement score is made up of
the responses to four key questions:

Engagement: How likely is it you
would recommend Genuit Group
as a place to work?

Loyalty: How likely is it you would
stay working here if offered the
same job at another organisation?

Belief: How likely is it you would
recommend our products or
services?

Satisfaction: Overall, how
satisfied are you working here?

#yourvoicematters

* Your Voice survey October 2025

The future success of our business depends
on an engaged, motivated and skilled
workforce that shares a common purpose
and culture.

We know that when colleagues feel valued,
empowered, and connected, they bring their
best ideas, energy, and commitment. This
drives innovation, collaboration, and
sustainable growth.

By investing in our people and creating an
environment where everyone can thrive, we
are building the foundation for long-term
sustainable success and shaping a business
that is stronger, more inclusive, and ready for
the challenges of tomorrow.

YOUR VYOICE

Our colleague engagement survey, Your
Voice, is our key method for understanding
what people like about working at Genuit,
and what we need to improve.

In 2025, we ran two surveys; a pulse with a
reduced question set in April, and a full
survey in October.

In October, we saw an increase in overall
engagement of 0.1 from the previous year.
At a local level, businesses implemented
action plans as a direct result of the
feedback provided by their colleagues.

We saw positive sentiment around goal
setting, where colleagues told us that they
knew what was expected of them day-to-
day, and were aware of how the work they
did contributed to team objectives.

They also told us that Genuit felt like an
inclusive place to work — where people
could be themselves, with people of all
backgrounds being accepted for who
they are.

6 OCTOBER

24 OCTOBER
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Looking ahead

During 2026, we will focus on what matters
most to our people: growth, reward, and
recognition. These priorities come directly
from what colleagues have told us, and we
are committed to turning feedback into
action. Across the business, tailored plans
are already in motion to address these
focus areas, ensuring every colleague feels
supported and valued.

Our People and Culture plan is aligned

to these priorities, providing a clear and
structured roadmap for progress. By listening
to colleagues, learning from their feedback
and taking action, we are building momentum
for sustained year-on-year improvement. We
are shaping a workplace where everyone feels
supported to thrive and succeed, and where
our people capabilities continue to strengthen
business performance.

We also recognise that understanding of

our strategy is not yet consistent across the
organisation. In our most recent survey, those
at the lowest end of our pay scale rated their
understanding of how their role contributes
to the Group’s strategy 1.8 points lower than
colleagues at the highest pay levels. This
insight reinforced the need to strengthen how
we connect our strategy to everyday roles.

We will ensure we keep our colleagues
informed of our progress against our strategy,
with regular updates and the opportunities to
ask questions. Building on this, we will anchor
our communications to our strategy, ensuring
colleagues at every level understand how
what we are doing contributes to our shared
goals and how their performance directly
supports the success of the business.
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Listening to and learning from our people

thhering feedback from our Colleogues isan ongoing perspectives, raise issues and cascade These sessions provide updates on key
. .. . . updates back into their teams, strengthening  activities and priorities, while also creating
commitment. This is why we are committed to creating two-way communication across their space for questions, discussion and direct
multiple ways for our people to share their views from surveys — Pusinesses. engagement with leaders.
: s g Alongside these formal forums, colleagues Together, these channels form a robust and

and forums, to open conversations and dIgItCﬂ platforms. remain connected to their leadership teams inclusive listening framework, supporting
and to one another through regular transparency, trust and meaningful colleague
huddles, team briefings and Group-wide involvement across the Group.

By responding to feedback with meaningful These include listening groups, drop-in Townhall sessions.

action, we strengthen trust, drive engagement, sessions and colleague representative

and ensure that every voice contributes to network forums that support open and

shaping the future of our business. constructive dialogue at every level.

In addition to our Your Voice survey, we operate In addition, formal colleague engagement

a wide range of formal listening channels forums are embedded within Nuaire, Adey

across the Group, ensuring colleagues have and Polypipe Civils and Green Urbanisation.

regular, accessible opportunities to share

feedback and raise Concerns. In 2025, the Colleague Connect Group met

regularly with leaders to share colleague

E <

Amanda Whitehead~-Foltyn Kevin Rogan

Employed since June 2015. Recently Employed since February 2023. Currently

appointed as Internal Sales & CRM in the position of Stores Person at Mason

Manager at Polypipe Building Products Pinder.

“It's important to attend Colleague “My first motivation for joining Colleague

Connect meetings to be the eyes and Connect was to keep my colleagues

ears of the employees and pass it back in the loop about changes and

to teams. For years, employees have improvements throughout the business. .

said there’s no communication The objectives for the Group are now Looking ahead

between the business and them, now changing towards a more social During 2026, we intend to explore the
that link is there and they should use the outlook, but can still play a big part opportunity to extend Colleague Connect
opportunity to communicate and have in workplace morale and wellbeing.” as a Group-wide colleague network, making

their voice heard.” listening a cornerstone of our people strategy.
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Engaging through Viva Engage

In September 2025, we took a major step forward in
how we connect as a business. When Meta retired
Workplace, we took the opportunity to unify our
communications and strengthen collaboration
across the Group.

is our new
home for conversation
at Genuit

We successfully transitioned colleagues
to Viva Engage, part of the Microsoft 365
suite, extending the power of Teams and

SharePoint to all colleagues, whether on a PC,

shared device or personal device. This move
allowed us to leverage our existing Microsoft
investment, simplify access with single
sign-on, and lay the foundation for the
planned rollout of Workday Payroll and
Absence modules in April 2026.

Adoption of Viva Engage has exceeded
expectations:

60%+

of colleagues have activated accounts,
and content is routinely viewed by more
than 50% of active users, a significant
increase from Workplace.

This change also enabled us to retire
multiple third-party communication apps,
bringing everyone together on one secure,
integrated platform. Today, every business
has its own dedicated community, and we
can share consistent, timely messages
across the Group. This has created a single
space for collaboration, conversation,

and culture.

Looking ahead

Currently, most engagement on Viva Engage
comes from PC users. Our goal in 2026 is to
bring a greater proportion of colleagues onto
the platform through their personal devices,
so connection and collaboration are always
at their fingertips.

We will also unlock more of Viva Engage’s
potential to create richer, more interactive
experiences. This includes hosting live
Townhalls directly in Viva Engage on key
topics such as financial results and strategy
updates, making it easier for everyone to
join the conversation.

We also plan to introduce ‘Ask Me Anything’
sessions with our Executive Leadership Team;
designed as open forums for colleagues

to ask questions, share ideas, and connect
directly with leadership.

Our focus for 2026 will be to break down
barriers, amplify voices, and ensure every
colleague feels informed, involved, and
connected, wherever they are.
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Celebrating individuality, driving collective success

D&l in 2025, Your Voice
survey questions:

Overall D&l
I'm satisfied with Genuit Group’s

efforts to support diversity and
inclusion (for example, in terms
of gender, ethnicity, disability,
socio-economic status).

Diversity

| believe Genuit Group is a
diverse workplace (for example,
in terms of gender, ethnicity,
disability, socio-economic
status).

Inclusiveness

At Genuit Group, people of all
backgrounds are accepted for
who they are.

Non-discrimination
I'm confident | won't be
discriminated against at
Genuit Group.

In 2025, as part of our commitment to
diversity and inclusion (D&l), we proudly
launched five D&l colleague networks. Each
network is led and managed by passionate
colleagues, with a dedicated chair and
co-chair who meet regularly with their ELT
sponsor, our Chief People Officer.

These networks have created safe spaces for
conversation, advice, and support. They are
open to everyone, fostering allyship and
understanding across our business. Through
their Viva Engage communities, they share
resources and personal stories, answer
questions and run fundraising activities. This
helps colleagues feel supported, connected,
and empowered to bring their whole selves
to work.

A key focus for our D&l networks is helping
other colleagues across the Group
understand what being part of their
community means. Education is a key focus
for each network so more colleagues they
work and interact with are aware of and
understand the challenges they face, and
can help to overcome them.

Together, these networks are shaping a
culture where inclusion is something we live
every day across the Group.

Reach

We're committed to fostering open

dialogue and education around ethnicity,
encouraging representation and inclusion
at every level of the organisation. We'll
challenge bias, celebrate diverse cultures,
and help shape inclusive policies that reflect
and respect the richness of our workforce.

{:} Smile

We're committed to removing barriers and
unlocking the untapped talent and unique
perspectives of disabled colleagues. Through
social mobility initiatives and inclusive
practices, we'll create opportunities for under-
represented groups and make Genuit a great
place to work — whatever your needs.

EmpowHER

We're here to celebrate, empower, and
support the brilliant women across our
organisation. By challenging barriers and
biases, sharing insights and best practice
and influencing policy, we'll promote equity
and create a workplace where everyone
can thrive.

The Shed

We're building a safe and supportive
community where men feel empowered to
seek help, share experiences, and prioritise
self-care — without judgement. Through open
conversations and awareness-raising, we're
working to break down stigma and make

mental health a topic everyone can talk about.

@ Queer Collective

This is a safe and welcoming space for LGBTQ+
colleagues and allies. It's a place to learn,
celebrate, connect, and share experiences.
Together, we'll support events, initiatives, and
moments that matter like Pride, and other key
dates throughout the year.
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Communication

Our D&l networks have been sharing helpful
and insightful content with members since
they were launched in September. This
includes links to resources, examples of lived
experiences, support and advice.

Our EmpowHER network provided resources
and advice during October to support
Menopause Awareness Month. As a direct
result of the positive response from
colleagues around this activity, we produced
amenopause guide for leaders, designed to
help them better handle conversations
around this topic.

“These networks create the kind of
community where people feel valued
not just for what they do, but for who
they are — and that’s incredibly
powerful.”

Aynsley Bolt,
Credit Control Manager at Nuaire
Queer Collective Network Chair

"Our networks matter because

they give people a place to be truly
seen and heard — and that sense of
belonging can change someone’s
whole experience at work.”

Jan Murray,
Head of HR and
EmpowHER Network Chair
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Celebrating individuality, driving collective success continued

Pride

We believe everyone deserves to feel safe,
respected and valued, particularly in the

“I was so proud to represent Genuit and Polypipe Building Products at Doncaster Pride. workplace. Creating an environment free
The atmosphere was incredible — joyful, welcoming, and full of energy. Marching with from fear of judgement is fundamental to
our Pride-wrapped lorry and celebrating with the crowd made me feel truly connected our commitment to our people.

to our purpose. I'll definitely be back next year, and | hope even more of us join in.” ) ) .
Genuit Group and Polypipe Building Products

Rosie James were proud headline sponsors of Doncaster
Graduate - General Management Pride this year. Our rainbow liveried lorry took
pride of place in the parade as colleagues
from our Doncaster sites joined the
celebrations, standing together with the local
community. It was a visible demonstration of
our commitment to inclusion and allyship.

During the event, Joe Vorih, our CEO, spoke
passionately about why Pride matters to us
as a business, reinforcing the importance we
place on creating environments where
people can be themselves and feel a true
sense of belonging. Moments like these
reflect our culture in action.

It is vital that our colleagues know they work
for a business that supports them. Inclusion
is not just something we talk about; it is
something we actively champion, every day.

Why colleague involvement

in our D&l networks matters Looking ahead

Our D&l networks are central to creating a During 2026, we want to increase participation
in our D&l networks, encouraging more

Workplo(?e where everyqne feels they pelong. colleagues to get involved as members, allies
Greater involvement brings more voices, or advocates.

lived experiences and perspectives into the
conversation, helping us better understand
our people and shape initiatives that reflect s G SR e, G S Gy
real needs. Visible, active networks also foster S GO (@ prO\;ide meaningful
connection and psychological safety, insight and challenge - supporting inclusive,
reinforcing that inclusion matters to everyone shared progress across the Group.

and that difference is genuinely valued.

By doing this, we will further embed inclusion
into everyday working life, strengthen our
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International Women's Fairness, Inclusion and Respect
Day events Workshop with Supply Chain
Sustainability School

October September August i —

sV
E—
e

r

—_—

L

Menopause activity in our National Inclusion Week Sponsor of Doncaster and - ”

network, and new guide to help  partnership between Polypipe Caerffili PRIDE events g

leaders approach the topic Building Products and Harrison .
College

Celebrated Black History
Month with internal events Launched our five D&l
and online content colleague networks

!

November December > Looking ahead communities in which we operate. By showing
During 2026, we will continue our focused up locally and visibly, we aim to be an active ally

programme of events aligned to key dates in and a positive force for inclusion beyond our
own organisation.

the D&l calendar, shining a spotlight on moments
O that matter to our colleagues and communities. Our ambition is to make Genuit Group a place

Working together, our colleague networks will where every person can thrive, grow and feel
create meaningful experiences, designed to genuinely valued. By continuing to listen, learn
celebrate difference, encourage dialogue and and take action together, we are building
strengthen our shared sense of belonging, a culture where inclusion is not just a statement

Movember fundraising Christmas donation drive both within individual networks and across of intent, but a lived experience for everyone.

with CRASH the wider Group.

D& Policy update working We will also extend our corporate support of

with our colleague network Partnership with Change 100 . .
. ) . f Pride events in towns where we have a presence,
chairs (poud summer internship . X . . ;
reinforcing our commitment to inclusion not
programme.

only within our workplaces but across the
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Unlocking potential, driving progress

Progress made
during 2025

70%

of senior leaders have now completed
our Genuit Leadership Programme
(GLP), designed to create empowered,
skilled leaders who lead and inspire
their teams to success

94

internal promotions which
37 were female

18.9%

of UK colleagues are
in recognised learning

pathways, reflected TR O
by our continued , WP
accreditation as £ 5%0%5-4
a Gold member T /
of The 5% Club N ST

| s |

33%

of Genuit Leadership Team positions
held by women

Developing talent at every level is essential
to our future success. Feedback from our
Your Voice survey made it clear, colleagues
want more opportunities to grow, progress,
and make an impact. In response, we are
focusing on driving talent development,
unlocking potential, and equipping our
people with the tools to develop themselves,
support others, and strengthen Genuit
Group. By investing in growth and creating
a culture of continuous learning, we are
building a Group where every individual can
thrive and contribute to shaping a stronger,
more innovative future.

V
Learning and Development

In addition to our formal programmes,
2025 saw significant focus on expanding
development opportunities across the
Group. Colleagues were supported to take
ownership of their growth through self-
directed digital learning, regular coaching
and development conversations, and
robust one-to-ones with their managers.
We continued to make effective use of the
Apprenticeship Levy, enabling colleagues
to pursue accredited training, including
academic study and professional
qualifications relevant to their roles.
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“| joined the Group a year ago and woula
wholeheartedly encourage anyone to
pursue an apprenticeship —it's a
powerful way to learn, grow, and build a
meaningful career. The hands-on
experience has been well-suited to my
learning style, and the group sessions
have helped me connect practical
knowledge with deeper theoretical
understanding.”

Courtney-Faye Morgan
HR Apprentice at Polypipe Civils and
Green Urbanisation

To build broader capability, we
encouraged secondments, cross-functional
collaboration, and exposure to different
areas of the business, providing valuable
opportunities to develop new skills, gain
fresh perspectives, and strengthen internal
networks. Informal learning remained

an important part of our culture, with
colleagues sharing expertise, shadowing
peers, and contributing to improvement
projects throughout the year.

Our digital learning platform, Workday
Learning (launched in 2024) played a central
role in supporting accessible development for
all. In 2025, colleagues completed mandatory
and optional learning modules via Workday,
demonstrating strong engagement with the
resources available to them.

These initiatives collectively ensured that
every colleague had the opportunity to grow,
develop and build the skills needed for today
and for the future of the Group.
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supported through exam preparation
and funded memberships with relevant
professional bodies and institutes.

Early careers and future talent

In 2025, we continued to invest in building a
strong pipeline of future talent across the
Group. To support attraction, our teams
attended 15 career fairs across the UK,
strengthening our visibility and engagement
with early-career talent.

We continued to expand our partnerships
with organisations that help us reach diverse
and emerging talent. This included our work
with 10,000 Interns Foundation, our ongoing
relationship with Change 100, and
project-based collaboration with Sheffield
University students on research and
innovation assignments. Our commitment to

Our graduate programme remained a key
element of this strategy, with our 2025 intake
joining from a wide range of academic and
technical backgrounds. Our graduates

benefited from a broad range of learning
experiences during the year, including
participation in the Brathay Leadership
Programme, attendance at the Birmingham

Health & Safety Conference, and involvement

in specialist industry events aligned to their
roles. Many graduates are also progressing
towards professional qualifications,

“Moving from Finance Director into a
Strategic GBS role gave me the breadth
and confidence to shape a different
future for myself. The support | received
— especially after returning from
maternity leave — helped me look
beyond finance and make a move that
aligned with my long-term aspirations.
That sideways step showed me that
careers at Genuit grow in many
directions, not just upward.

When you speak openly about your
goals and have leaders who listen,
development is possible at every stage.”

Naomi Pitt
Strategic Deployment GBS Lead

supporting the next generation also

extended into local communities through our

links with Harrison College and initiatives
supporting learners within the prison
education system.

Our ongoing summer internship programme

proved to be a valuable route into
permanent employment. Several interns
successfully transitioned into full-time roles

within the Group, demonstrating the strength

of this pathway in identifying and nurturing
talent early.

Across colleges, academies and outreach
programmes, we remained focused on

training the next generation of Genuit Group

employees. These partnerships help build
essential skills and provide young people

with meaningful insight into our industry and

the opportunities it offers.

Building Genuit leadership skills

Our Genuit Leadership Programme (GLP)
continued to strengthen the skills and
capability of our senior leaders. In 2025,
our fifth cohort successfully completed the
programme. Delivered in partnership with
PeopleWise, the GLP provides a series of
modules focused on self insight, leading
others effectively, and driving change and
business performance. The programme
equips leaders across the Group with a
practical, evidence based toolbox they can
apply in their roles. In total, 70 senior leaders
have completed the programme to date.

Looking ahead

During 2026, we will continue to invest in the
development of our people, building a learning
and leadership environment that supports
colleagues at every stage of their career. Our
focus is on creating a coherent, multi layered
suite of development programmes that
strengthen capability across the Group and

equip our leaders to inspire, engage and deliver.

We will introduce a structured competency
framework that defines what great leadership
looks like within Genuit Group. This will enable
us to be clear about the technical, behavioural
and managerial skills required for success and
support everyone to reach their full potential.

Our learning offer will expand to include both
technical and behavioural development, from
core skills such as presenting, communication
and digital fluency, to deeper functional
knowledge in areas like marketing and specialist
technical disciplines. We will also continue to
build leaders’ confidence in managing sensitive
conversations, particularly in relation to mental
health and wellbeing.

To increase access and flexibility, we will launch

a self-serve digital learning library, giving all
colleagues the opportunity to develop at their
own pace across a broad range of topics. We will
also strengthen our approach to internal mobility,
ensuring we make full use of the talent within

our business and provide meaningful career
pathways supported by targeted development.

Our performance and talent processes will
continue to evolve, with a sharper focus on
high quality development conversations,
succession planning and maximising
performance across the organisation. We will
also explore opportunities to further leverage
funding to support colleague progression
and build future capability.

Together, these initiatives will help us create

a consistent, scalable approach to people
development that supports our long term
growth ambitions and enables every colleague
to thrive.
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Our Trademark Behaviours

Launched in 2024 and co-created by colleagues
from across the Group, our Trademark Behaviours
(TMBs) define how we work together to deliver

sustainable success.

Our TMBs

We work
together

- by understanding and respecting
our unique differences

— through collaborating and supporting,
to achieve more

- by recognising the efforts and
contributions of others

We take
ownership

— always acting with health, safety and
wellbeing in mind

— by striving for excellence in what we do

— through our commitment to doing the
right thing

We find a
better way

- through using our voice and
actively listening

- by positively challenging the way
we do things

- by seeking the right solution

Our TMBs reflect what our people value most
while setting clear expectations for the
behaviours that drive performance.

The TMBs sit at the heart of our culture and
underpin everything we do. They guide how
leaders and colleagues collaborate, make
decisions and support one another, helping
to create an inclusive, trusting environment
where people feel empowered to perform at
their best. By aligning behaviours across the
Group, the TMBs strengthen accountability,

teamwork and consistency, enabling delivery

today while building capability for the future.

Awareness of the TMBs is strong, and they
are embedded into our approach to
recognition and reward. Throughout 2025,
we celebrated colleagues and leaders who
brought the behaviours to life through their
actions and impact. These examples were
regularly shared through Townhalls, Viva

Engage and local team meetings, reinforcing

the positive behaviours that contribute to
both a strong culture and performance.

During 2025 we recognised colleagues from
across the Group by celebrating individuals
who consistently lived our TMBs and who
made a meaningful contribution to our
people, our culture and the results we deliver
as a business.

Looking ahead

In the October Your Voice survey, we asked
colleagues whether they were aware of our
TMBs and whether they saw them demonstrated
in practice. While awareness remains strong,
the results highlighted an opportunity in

2026 to strengthen how consistently the TMBs
are brought to life in day-to-day working

environments.
719 7.
| see the Trademark

| know what
the Trademark Behaviours in action

Behaviours are

In response, we will place greater emphasis
on clearly describing what the TMBs look like
in action, including how they apply across
different roles, teams and leadership levels.
By making the TMBs more tangible, we aim to
support colleagues in embedding them more
consistently into daily activities.

Alongside this, we are exploring a new Group-
wide recognition programme aligned to the TMBs,
making it easier for everyone to acknowledge
and celebrate great work. Together, these
initiatives will help reinforce our desired culture,
strengthen accountability and ensure our TMBs
continue to support both engagement and
performance across the Group.
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A People and Culture plan designed to
power the future success of the Group

Looking ahead, we have a clear People
and Culture plan, built on guiding principles:

One Group-wide people plan

All business plans will align to a single,
cohesive Group-wide People Plan. This
ensures consistency, clarity, and shared
priorities across the organisation.

A common employee value
proposition
Every colleague, regardless of location or

Division experiences the same core promise
of what it means to work at Genuit.

Standard work to drive effectiveness

We will adopt common processes and
frameworks to improve efficiency, reduce
duplication, and deliver a seamless
experience for our people.

Data-led decision making

Decisions will be grounded in robust data
and insights, enabling us to act with
confidence and measure impact.
Owned by all colleagues

Our People Plan is not intended as just an

HR initiative — it belongs to everyone. Leaders

and teams play an active role in bringing
it to life.

Regularly communicate progress

Transparency matters. We will share updates

often, celebrate milestones, and keep
everyone informed on how we're tracking
against our goals.
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The plan consists of six focus areas, each designed to promote the creation of an environment where every colleague can thrive and grow, feel their contribution is valued and rewarded,

and where they can be themselves.

Develop
world-class leaders

We share a vision for
inspirational leadership

that drives our strategy

and provides impactful
development. Our strong
leaders are role models
across the business. We work
as a unified leadership team
to drive strategic priorities
efficiently and effectively.

execution.

Optimise our
ways of working

We have a clear, aligned
operating model that
supports delivery and
enables seamless cross-
functional planning and

Harness the power
of one team

Our people understand

and embrace the power of
working for Genuit Group,
and our local businesses.
We live our TMBs and use the
GBS tool to drive results.

%P

Drive high
performance

People managers actively
nurture and develop
colleagues to drive
performance, recognising
what colleagues deliver,
and how they do it. The
opportunity to grow and
develop is part of the fabric
of our business.

Create a great place
to work for all

Genuit Group is recognised
as a great place to

work with a compelling
employer brand, where
every colleague feels a
sense of belonging and
inclusion. All colleagues
have opportunities to learn
and grow.

Build HR excellence

The HR Team is a credible
and trusted partner to the
Group. We work as one
function enabled by modern
processes, technology and
capabilities. Our team is
recognised as a place to
grow a career in HR.
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Engaging with our stakeholders

Our purpose, ‘Together, we create
sustainable living’, recognises the
value that diverse perspectives
bring, and the importance of
collaboration.

Effective engagement with our stakeholders is crucial for
building strong, effective and mutually beneficial relationships
for the long term. By fostering a culture of collaboration,

direct engagement, mutual respect and transparency, we
effectively work together with our stakeholders to achieve our
purpose. This engagement enhances our ability to meet our
strategic objectives whilst building a more inclusive,
sustainable and resilient business.

Our key stakeholders

Our key stakeholders are integral to the Group’s long-term
strategy. The Executive Leadership Team is responsible

for ensuring that their needs form part of everyday decision-
making on behalf of the Board. Using the feedback received
from senior management on these needs, the Board considers
and then makes its strategic decisions against the backdrop
of what it considers to be in the best interests of the long-term
success of the Company.

4

£ Read more - page 80

K

Suppliers
Creating and maintaining
long-standing, ethical and

reliable relationships.

£ Read more - page 80

Creating an environment that is
diverse, inclusive, and offers

L Read more - page 77

Employees

a great place to work.

&
Together,

we create £ Read more - page 78
sustainable
living

Customers
Creating quality products
with engineered solutions

to enable a sustainable
built environment.

£ Read more - page 79
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How we engage

Engaging with
our employees

We use a combination of formal listening tools and ongoing engagement forums to address the
topics that are material to our employees. This includes town halls, business briefings, formal
engagement surveys and employee engagement forums. Our biggest innovation during 2025
was the introduction of Viva Engage (to replace Workplace by Meta) as our internal social platform.

Engagement is further enhanced through one-to-one meetings and personal development reviews.

Key topic

Outcome

Group-wide employee
engagement survey

Group survey results were shared openly with the Board, senior
leaders and employees, increasing transparency and
strengthening trust in the process. This enabled data-driven
conversations and supported managers to develop meaningful,
locally owned action plans, ensuring that feedback translated
into targeted improvements, reinforcing accountability and
helping teams focus on the areas most material to our
employees, these being recognition, growth and reward.

Launch of Viva Engage as
our internal social platform,
combined with extending
Teams and SharePoint
access to all employees

This created a single, connected digital system for the entire
workforce. By enabling access via shared or personal devices,
we brought colleagues across every site, shift and function
onto one platform for the first time. This has strengthened
communication, provides increased visibility of Group updates,
improves collaboration and helps our employees feel more
connected to one another and to the business.

Reward and pay across the
Group, and supporting
retention in lower-paid roles

We made significant steps forward in our ongoing commitment
to fairness and sustainability, aligning some of our businesses

to the Real Living Wage, ensuring our pay practices remain
competitive, equitable, and fit for the future. Early retention
improvements have been noted in these businesses, and this has
had a positive impact on recruitment and on our employer
brand. We derecognised Community and Unite trade unions

in some of our businesses, enabling more agile pay decision-
making aligned with business needs. We also extended our
Holiday Purchase Scheme to a broader population of colleagues,
providing greater flexibility and improving work-life balance.

Challenges
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Ensuring that employees bought into and engaged with Viva Engage. Cost-of-living pressures and
retention. Improving engagement rates in completion of Group-wide pulse/full engagement surveys.
Onboarding of new employees into the Group, including acquisitions.

@ Value

A reduction in voluntary turnover and improvement in retention rates across the Group. Reduced vacancy
pressure and increased operational stability. Enhanced visibility of employee achievements, improving
cultural alignment and a sense of belonging through recognition schemes. Better insights into retention
hotspots, enabling targeted interventions based on Your Voice scores and local action plans. Strengthened
communication culture, with higher engagement on Viva Engage and high attendance at Townhallls.

Solving a critical skills gap

Setters' roles are highly specialised positions
within our manufacturing operation at Polypipe
Building Products, requiring detailed knowledge of
specific machinery and processes used on site,
making the job difficult to recruit for externally.
Within Polypipe Building Products, this created a
growing risk around skills dependency, operational
resilience and long-term succession. Feedback
gathered through our Your Voice survey and
regular team-level conversations highlighted
increasing frustration linked to long-term
vacancies in Setter roles, including a workload
imbalance and pressure on a small number of
experienced individuals.

We drew on established expertise from within the
sector to design our Setter Academy. Through
existing industry contacts, we engaged with an
experienced lecturer who had been delivering
Setter-related training for many years who
understood both the technical requirements of
the role and how these skills are best developed
in practice, and designed a programme that
accurately reflected the realities of Setter roles
within Polypipe Building Products. This ensured
that the Academy and apprenticeships were
practical, credible and aligned with the
organisation’s equipment, processes and
standards, while also meeting the requirements
of the relevant apprenticeship standard.

Currently, five Setter apprentices are
progressing through the programme, with
further opportunities being planned to support
succession and future demand. Numbers are
kept manageable to ensure that learners
receive appropriate support and to maintain
safety and quality on the shop floor. This
approach has helped create a sustainable
pipeline into a critical technical role, supporting
both immediate operational needs and
longer-term workforce planning.
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Engaging with our stakeholders continued

Actively listening and taking action

Following the 2025 Your Voice Survey,
proactive action planning was crucial to our
businesses and functions to enact positive
changes and improve overall engagement
across the Group.

Climate Management Solutions (CMS)
showcased a great example of this in action
with their ‘'You Said, We Did’ campaign. Focus
areas were identified by Peakon using the
results of the survey, based on the scores.
These were then distributed to businesses and
functions across CMS to ensure that they were
accurate and realisable. This initiative brought

together a group of colleagues driven to
identify actions and establish what CMS would
commit to work towards improving our overall
engagement and employee value proposition.
The "You Said, We Did’ campaign was
communicated to employees during Townhalls
to keep them updated on progress and
demonstrate that the senior leaders were
holding themselves accountable and taking
ownership of enacting change, in alignment
with the Group’s Trademark Behaviours.

What did CMS deliver as part of their ‘You Said, We Did’

campaign?

Introduction of CMS Townhalls —
improving communications

Progression route identified across CMS
customer operations — taking the growth
of our colleagues seriously

Launching our monthly infographic to
update our colleagues - strengthening
communication channels

Training plans and skills matrix introduced
in production — grow your career with us

Revamped our Long Service Awards to
recognise more of our valued colleagues
- reward and recognition

Continuing our facility improvements
within the factory and offices — improving
the work environment

Well-deserved extra time off before
Easter — rewarding our colleagues
for great results

Made temporary posts permanent within
the warehouse - sharing the workload

Improving our Team Briefings
across several functions —
improving communications

Supporting more colleagues with their
continuous personal development
- investing in our colleagues’ growth

Rewarding our lowest-paid colleagues
and implementing clearer pay bands —
fairly rewarding our colleagues

Upskilling our managers using our
Nuaire Futures programme — growing
our manager capability

il

How we engage
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_~ Engaging with
our shareholders

We conduct investor roadshows following our full year and half year results, hold our Annual

General Meeting each year and conduct ad hoc investor meetings as required. During the year,

we attended several investor conferences with different banks in London and visited investors in
France, Germany, Sweden and the United States of America. Site visits were held at Polypipe Building
Products and Adey for small groups of analysts and investors, to demonstrate the strategic progress
of the Group. Our Chair offered our ten largest shareholders face-to-face meetings, which are an
effective way for us to solicit feedback on our investor engagement and progress against our strategy.

Key topic Outcome

Feasibility and opportunity
for Genuit with the UK
Government’s commitment
to delivering new housing
targets, regulatory changes
in the water sector and
readiness for the Future
Homes Standard

Updates on the content, timing and impact of the upcoming
Future Homes Standard on the Group, including ways in which
we are engaging with customers in preparation. Additional
information on Genuit’s role in helping to manage the next water
budget cycle, aimed at solving sewer overflow issues, giving
confidence to shareholders.

The Group'’s route to its
medium-term margin
targets and management
of performance in the
face of a challenging
macro outlook

Evidence of growth through the Group’s M&A agenda and the
successful acquisitions of Monodraught and the Davidson
group of companies, as well as organic growth and operational
efficiencies through the deployment of GBS.

Challenges

Navigating the uncertain economic and
political environment. Building confidence in
the UK market and its growth position over the
next five years.

@Vqlue

Increased shareholder confidence in the
strategic goals and outlook of the Group with
both overseas investors and those within the
UK. Retention of a strong register of highly
supportive investors. Progressive dividend
payments providing shareholder value despite
ongoing UK market headwinds.
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How we engage

Engaging with
our customers

We engage with industry bodies such as the Future Homes Hub, where our customers are similarly
represented, and hold regular customer meetings with end-customers, merchants, social housing
groups, national house builders and water companies. We also interact with the technical and
innovation teams of our customers. We attend industry dinners and, for some customers, hold
quarterly review meetings and give presentations. We engage in tenders and support regular
top-to-top sessions with key customers. We are improving our synergy selling capabilities across
the Group to continue to provide a wide range of climate-related solutions.

Key topic

Outcome

Increasing demand for
carbon and sustainability
data

Holding face-to-face meetings and interacting with technical
and innovation teams allows us to provide innovative solutions
to customers, drive EPD creation to include key products and
provide reliable carbon data. We continue to support our
businesses in their provision of EPDs and TM65s. Provision of tools
and information through sales teams, as well as placing
sustainability in increasingly accessible tools.

Pricing integrity and market
competition

We have employed a number of mechanisms in respect of price
integrity and market competition by engaging in tenders and
taking proactive approaches for our customers in providing
value-add solutions using a solution-sell methodology. We
place focus on customer service, including high levels of
technical support, and as a result, we have gained market share
in the civils arena. By embedding our relationships with a
number of developers, they see us as a partner to help solve
their challenges.

Compliance with new
regulations such as
Awaabs’ Law and the Future
Homes Standard (FHS),
managing bottlenecks in
the commercial buildings
market generated by the
Building Safety Act and
subsequent demand for
stage 2 planning approvals

In order to support any safety bottlenecks, we have sought to
improve our customer service and delivery lead time, for
example promoting the Polypipe Building Services Advantage
service, which can provide our customers with an overall lead
time reduction on site. We have used solution-selling techniques
to gain technical and commercial approval for FHS solutions to
ensure that our customers are well-positioned for adoption of
the standard when it is released. We have given more technical
guidance around topics such as Awaab’s Law and the FHS.

Challenges

Addressing stormwater and sewer overflow
challenges and understanding what solutions
customers require to solve installation problems,
including speed and system integrity. Adapting
to regulatory changes and customer cash flow
challenges. Support through the bottlenecks in
the commercial buildings market caused by
demand for stage 2 planning approvals.

GoBig Underfloor Heating

As legislation changes, the shift from gas based
high-temperature radiator solutions to
low-carbon and low-temperature solutions

is likely to create unprecedented demands on
skills and labour within the industry, as well as on
supply chains. This represents a real risk to the
ability of the industry to maintain continuity

of supply. GoBig is an approach we have
developed to enable our new housebuilder

“By working seamlessly with our
strategic customers in such a
way, we are able to mitigate
some of the key risks they face.”

Tony Brayford, Commercial Director
Water Division
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@Vulue

We create better solutions by working with our
customers and truly understanding their needs,
culminating in long-term relationships and
growth for Genuit. Increase in barrier-to-entry
value-add solutions sales driving cost out of the
transaction, such as value engineering solutions,
makes us more flexible and well positioned to
address customer needs.

Solutions

customers to be able to provide a low-carbon
low-temperature heating system that meets
the legislative demands of the FHS (using an
Underfloor Heating (UFH) solution), fitted as a
standard design across their full estate. This
means it can be delivered at scale and on time
using technically optimised designs, with
minimal installation error and warranty risk.

This is at a cost that is comparable with
traditional plumbing and radiator solutions,
providing a compelling value proposition for
homeowners. As part of this service, Polypipe
Building Products design, kit out and deliver the
solution to site and provide approved installers,
using digital solutions to validate the integrity of
the installation in real time, thereby assuring our
customers of the technical compliance of the
install to the design. By working seamlessly with
our strategic customers in this way, we are able
to mitigate these risks.

This creates further value for our customers
through faster project completion and mitigates
failing to adhere to the critical path of any build
programme. ASHP and UFH compatibility provide
the assurance that the solution delivered meets
the heating needs of the property for which it
has been designed. The solution meets energy
efficiency targets (standard Assessment
Procedure (SAP) Part L compliance and F). The
inclusion of after-sales support, based on our
extensive knowledge of products and common
issues, provides education for the home buyer
and ongoing service and support outside of the
warranty period.
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Engaging with our stakeholders continued

Challenges

Geopolitical events, creating more disruption

for suppliers. Lower demand and increased
costs, with expectations of credible sustainability
data. Changing regulations and expectations

of suppliers, and risks of small suppliers
experiencing financial difficulty.

@ Value

Realised annualised savings and mitigated

risk. Improvements in supplier relationships,
better understanding of requirements, removal
of waste, and improvements to supplier delivery
performance. Working capital improvements
through inventory reduction. Improved ethical
standards. Uplift in volume of EPDs.

@y Engaging with
=/ our suppliers

How we engage

Supplier relationship and performance management (face-to-face) meetings are one method

of engagement, supplemented by virtual meetings as necessary and ad hoc engagement as
required. We collect new supplier credentials through onboarding processes and assure ourselves
of their ethical behaviours, sustainability and creditworthiness. We conduct one-to-one meetings
with suppliers on sustainability issues, with a clear focus on climate change. We ensure that our
procurement team are equipped with the skills they need to engage effectively with our suppliers,
placing focus on the sourcing cycle and the importance of completing category strategy plans to
support suppliers’ contracts of supply, to strengthen due diligence processes and support the
introduction of robust contracts with suppliers.

Sustainable Supplier Sourcing Policy

. |

Key topic

Outcome

Carbon reduction and
alignment with the Science
Based Targets initiative
(sBTi), alongside increasing
the use of recycled
materials

As a result of our commitment to the SBTi, we collaborated

with our suppliers and updated the Group Procurement Policy,
Supplier Code of Conduct and Sustainable Supplier Sourcing
Policy. These updates ensured alignment with evolving
regulatory requirements, sustainability commitments and
ethical standards. Policies were shared across the Group to
reinforce compliance and our expectations of suppliers. This
increased efficiency and compliance, delivered faster contract
turnaround times and improved compliance with sustainability
and ethical standards, as well as further progress towards
carbon reduction goals and improved ESG ratings.

Risk mitigation strategies
to safeguard the continuity
of supply and prevent

cost escalation

We enhanced our contractual provisions detailing delivery
obligations, risk-sharing clauses, and cost-indexation
mechanisms. This continuity of supply protects against price
volatility, fostering stability and trust in supplier relationships.

We worked with our suppliers to establish process and capability
improvements, delivering contracts to mitigate these risks, whilst
collaborating and establishing stronger supplier relationships.

Compliance with Modern
Slavery Act regulations and
adherence to ethical
practices and effective
governance

We increased vendor due diligence, prioritising high-risk
categories such as low-salaried labour services (e.gq cleaning
and waste monclgement). Additionally, we deployed Moody’s
Supply Chain Risk Tool for ongoing monitoring. This targets due
diligence and risk analytics, which strengthen compliance,
reduce reputational risk, and enables proactive intervention

in supply chains.

Genuit Group has a Science Based Targets
initiative (SBT) target that requires our suppliers
to have a climate change target aligned with, or
validated by, the SBTi. Since 2021, our scope 3:
category 1 emissions profile has changed, as
many suppliers have decreased their emissions.
This means that a greater breadth of material
types will need to have climate change targets.
In December 2025, our Group Procurement
function collaborated with our Group
Sustainability function to make key updates to
the Sustainable Supplier Sourcing Policy to reflect
this need. The update extended the mandatory
requirement for suppliers to have a climate
change target aligned with or validated by the
SBTi from polymer suppliers to also include steel,

“We have improved
communication and trust with our
suppliers when
it comes to material being
delivered and the product trials
we conduct.”

Emily Bates, Group Procurement Director

electronic and electrical equipment (including
printed circuit boards) and other materials. These
account for more than 2% of the Group's scope 3:
category 1, total carbon emissions. These
changes to our Sustainable Supplier Sourcing
Policy support the Group’s own SBTi target.

During 2025, our Group Procurement and
Sustainability functions held one-to-one
engagement sessions with key suppliers,
covering a range of topics including
sustainability and science-based targets. This
facilitates suppliers in providing the Group with
information on their journey towards tackling
climate change, enabling the Group to provide
an update on its own strategic aims.
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We engage directly with our local communities through local trusts, creating opportunities for
students to develop their business knowledge and learn entrepreneurial skills, including leadership
and business modelling. We host environmental tidy days, beach cleans, and engage with local
river trusts where relevant. We are heavily involved in educational initiatives, teaching about
heating, engineering and the reduction of carbon emissions. We collaborate with local colleges,
support charities and provide sponsorship for local schools, commmunity groups and sports teams.
We are corporate patrons of the charity CRASH, which is a UK construction industry charity that
addresses homelessness and helps hospices with vital construction projects.

Key topic

Outcome

Supporting local initiatives
that affect inclusion and
wellbeing

Recognising the challenges our communities face in
maintaining local initiatives that support wellbeing and
inclusion, we provide support through our businesses to
vulnerable or elderly residents of the community as well as
sports clubs for young children, which includes sponsoring
football clubs, and working with CRASH to provide healthy and
safe night accommodation for the homeless.

Improving the standard of
education specifically in the
plumbing industry, and the
pipeline of students moving
into employment

This is a key focus for our businesses, as we support young talent
within our industry in preparing for their future. These areas of
expertise are often underfunded and, with fewer young people
entering the trade, the industry faces the loss of critical
expertise, which hinders business performance and industry
growth. We host training sessions, offer apprenticeships and
work experience, and provide products for training bays to
encourage the younger generation to obtain specialist
experience in plumbing and associated products.

Impact of climate change
and the ways in which
Genuit Group helps to
mitigate

Participation in sessions at climate events and within local
groups, such as the Scouts, to educate on excessive water use
and city stress from over-heating, cooling and water.

Cost of living challenges within local commmunities,
job losses and reduced education opportunities.
Fewer young people entering the plumbing
industry, which faces a loss of critical expertise,
threatening business performance, industry
growth and the availability of suitably qualified,
experienced plumbers to meet consumer
demand. Continued focus on the impact of
climate change on our environment, especially
flood elevation and mitigation and the pace of
changing regulations, and the need to educate
communities. Support to the elderly and
vulnerable areas of the population, including the
creation of winter survival packs.

Reducing the impact of our activities on the
environment. Genuit brand awareness and the
development of reputation. Nurturing the next
generation and improving recruitment
opportunities. Increase of young talent in
graduates and apprentices, providing work
experience opportunities. Increased brand and
product familiarity with plumbers of the future.

Supporting young talent

As part of our initiative to engage within our
communities and sponsor young talent, we
had a cohort of summer interns join during
2025. One was placed within our Group
Sustainability function, helping the team on

key projects that are pivotal to shaping our
Sustainable Solutions for Growth strategy.

Part of this role included exploring our ambition
to being the lowest-carbon supplier of choice,
and the output gave us valuable insights into
market positioning, and helped identify
opportunities to reduce environmental impact
and deliver greater sustainable value to our
customers. We are proud that our intern was
recognised for her hard work at the Generation
4 Change Yorkshire and Humber Awards, where
she was awarded ‘Sustainability Champion of
the Year, demonstrating how impactful these
schemes are for promoting young talent and to
the Group as a whole.
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Protecting our environment

Caring for our environment is always at the
top of our agenda. During 2025, one of our
Polypipe Civils and Green Urbanisation
Technical Sales Managers organised a
beach clean-up at Bournemouth beach,
following a busy bank holiday weekend. We
teamed up with some of our merchant and
contractor partners, and were joined by
members of the Keyline Civils Specialist,
Mildren Construction Limited and MATA
Construction Limited teams.

Salamander Pumps
providing education within
the industry

One of our 2025 acquisitions, Salamander
Pumps (port of the Davidson group), has been
proactively supporting their local colleges
through numerous education initiatives during
the year. Their team successfully delivered
interactive training sessions to Level 2 and
Level 3 plumbing students, ensuring that
learners received up-to-date instructions

on typical domestic plumbing systems, and
gained familiarity with the Salamander Pumps
product range. They strengthened hands-on
learning by providing free-of-charge products
for installation within college training bays,
allowing students to practice real-world
installation techniques. As part of these
initiatives, they supplied training collateral to
drive ongoing student learning on domestic
systems and water-boosting solutions,
including display boards and posters.

13 colleges were visited, with multiple
training sessions delivered at all locations.
This has enhanced the learning experience
for plumbing students, encouraging

future careers in plumbing, in addition

to increasing brand awareness, product
understanding and installation quality,
and improving relationships with training
providers and colleges.



Strategic .Report m &G &~ > E
Section 172 statement

The Board recognises that effective engagement with stakeholders

is critical to achieving long-term sustainable success, and the needs
of our different stakeholders are regularly considered by the Board.
This section 172 (s172) statement gives further insight into some of the
decisions taken by the Board, where key stakeholders have influenced
those decisions.

The need to foster the The desirability of the Group
The likely consequences of Group's business relationships to maintain a reputation for
any decision in the long term with suppliers, customers high standards of business
and others conduct
Key s172 consideration Page Key s172 consideration Page Key s172 consideration Page
— Business model & strategy 16 — Business model & strategy 16 — Health, safety and environment 63
- Non-financial and sustainability statement 86 - Non-financial and sustainability statement 86 — Whistleblowing 135
- Stakeholder engagement 76 - Stakeholder engagement 76 —Internal controls 133
— Risk management 126
— Non-financial and sustainability statement 86
. The impact of the Group’s The need to act fairl
The interests of the Group’s p P . Y
operations on the community as between members of
employees .
and the environment the Company
Key s172 consideration Page Key s172 consideration Page Key s172 consideration Page
— People and culture 65 — Purpose 1 — Stakeholder engagement 76
— Health, safety and environment 63 - Greenhouse gas emissions 41 — Dividends 224
— Stakeholder engagement 76 - Sustainability 32 — Strategy 17

— Employee engagement 77 - TCFD 46
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How the Board complied
with its s172 duty

Adequate consideration of key stakeholder groups in
Board decisions has always been part of Board
discussions and the decision-making process at
Genuit. The Board promotes the success of the
Company for the benefit of its shareholders as a whole,
whilst having regard to other stakeholders. The Board
uses varying methods of engagement, depending on
the stakeholder, to ensure that it is fully informed of
their needs. These include but are not limited to: press
releases, announcements, roadshows, site visits,
surveys, one-to-one contact, newsletters, forums,
emails, videos and Townhall leadership sessions.

Key decisions in 2025

Our governance processes enable the Board to
consider the interests of all stakeholders, having
regard to all the relevant factors to select the
course of action that best leads to high standards
of business conduct and the success of the
Group in the long term.

Effective engagement ensures that the Board is
fully aware of any potential issues and likely impact,
allowing it to promote those initiatives that are
expected to have a positive outcome and minimise
those which may have a negative impact.
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This allows for detailed and thorough discussions
at meetings, enabling a considered, informed
and balanced approach to decision-making. In
performing their duties during 2025, the Directors
have had regard to the matters set out in s172 of
the Companies Act 2006, as demonstrated within
this statement and elsewhere in the Annual
Report and Accounts.
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Section 172 statement continued

Approval of new Enterprise Resource Planning

(ERP) system

Context

The Group operates a variety of information systems that are key to operations, and
it was identified that as a result of this, it may be unable to leverage the latest
technologies or effectively realise the benefit from programs to transform systems

capability. As a result, during the year, the Group decided to source a new Group-wide

ERP system, which involved finding a platform provider in addition to an effective

systems integrator.

Customers

The customer experience was considered
as part of the decision-making process,
as the successful implementation of a
new ERP system will make the customer-
facing experience more efficient and
effective.

Supplier

The Board considered the positive impact
that a more modern and sophisticated
system would have on its suppliers,
understanding those realised benefits

of an efficient supply chain process.

Shareholders

The Board considered the impact that
the legacy ERP systems would have on
the Company’s ongoing operations and
future performance, and how this might
impact future returns to shareholders.

Outcomes and impact

The Board approved the appointment

of a chosen software vendor and systems
implementation partner, and to proceed
with a *Vision and Validate’ phase during
2026.

s172 considerations
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Employees

A key priority during the decision-making
process was to ensure that employees
were involved in the decision-making
process, given they are critical to the
successful implementation of a new ERP
system across the Group.

Approval of acquisitions

Context
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In line with the Group’s long-term strategy for growth and purpose, the Board
approved the acquisitions of Monodraught and the Davidson group of companies
during 2025, having prioritised and considered the long-term consequences of these

acquisitions on its stakeholders.

Shareholders

The Board considered the potential
synergies and financial benefits of the
acquisitions in the context of the Group's
strategy, as well as the environmental
credentials of the target businesses. It
also considered the benefit that the
acquisitions would bring to shareholders
in terms of the long-term growth of the
enlarged Group and potential returns.

Customers

It was key to the decision-making process
that the acquired businesses would
provide further synergies and increase
the portfolio of products and solutions
available to our customers.

Communities

The Board considered the impact of
the additional sites and operations in
the context of climate change and
local communities.

Outcomes and impact

The Board approved each acquisition
and Monodraught and the Davidson
group of companies joined the Group in
August and September 2025, respectively.

s172 considerations
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Employees

A key priority during the decision-making
process was to ensure that the employees
of both the acquired and current
businesses into which they were integrated
would be supported, to ensure an efficient
and effective onboarding process.
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Approval of the appointment of Britta Giesen

Context

A key responsibility of the Board and the Nomination Committee relates to Board
succession and composition, to ensure there is an appropriate balance of skills,
experience, diversity and independence on the Board. Britta Giesen was appointed to the
Board on 27 October 2025, and as a former CEO and given her overseas listed company
experience, it was believed her executive and international experience would be beneficial
to the current Board composition. In addition, Britta has lean experience and specialist ESG
experience, which adds further diversity of thought to Board discussions.

Shareholders

The Board considered the skills,
knowledge and experience required at
Board level to support delivery of the
Company’s strategy and returns for
shareholders. The Board considered
Britta’'s knowledge and experience across
sectors, and her sustainability roles as
noted above, and determined that these
would complement the current skills,
diversity and composition of the Board.

Employees, customers and
communities

Diversity of thought at Board level will
drive better decision making, which will
ultimately positively impact all
stakeholders.

Outcomes and impact

The Board approved Britta’s appointment,
given her knowledge and broad
experience, in particular in relation to
sustainability and executive leadership,
which is an area identified as requiring
enhancement within the 2025 reported
Board skills matrix.

s172 considerations

OO
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Approval of a new organisational structure

Context

During the year, the Board reviewed and approved a proposal from the Executive
Leadership Team to consolidate our Sustainable Building Solutions (SBS) and Water
Management Solutions (WMS) Business Units, to leverage cross-business opportunities
in the water sector, remove silos and leverage synergies. The Board approved the
proposal, and the outcome resulted in the creation of our new Water Division with
effect from 1January 2026, to sit alongside our Climate Division (formerly CMS).

Shareholders

The Board considered the benefits of the
restructure and the potential impact on
the long-term growth of the Group in the
execution of its strategic objectives.

Customers

This organisational change will improve
the experience for our customers, with
one Division that is focused on solving
challenges they experience in the water
sector, as opposed to them having to
engage with various businesses to benefit
from their different products. This creates
better alignment for our customers and
more synergies for the Group.

Employees

This will improve communication pathways
for employees, leveraging knowledge from
SBS to WMS, given the simplification of the
organisational structure. This will also result
in structural efficiencies, realised through
improving leadership reporting lines and
support systems.

s172 considerations
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Communities

Given the prominence of water-related
challenges, bringing together our various
businesses into one Division will help us
find better and more efficient solutions for
our communities.

Outcomes and impact

The Board approved the restructuring and
changes to the organisational structure, to
enable further successful delivery of the
Sustainable Solutions for Growth strategy.
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Non-financial and sustainability information statement

The following table, in addition to our TCFD Report on pages 46 to 58, details the non-financial information required by section 414CB of the Companies
Act 2006 and highlights where more information can be found elsewhere within the Annual Report and Accounts.

Non-financial information

reporting requirement Development and actions Ourimpact and any related principal risks Page
Environmental matters Providing solutions to the environmental challenges facing infrastructure, buildings — Our business model 16
— Advancing the circular economy and communities is at the heart of the Group’s strategy and growth agenda. The - -
~ Tackling climate change Group has science-based targets (SBTs) with initial targets to achieve by 2027, as well = Non-financial KPIs 24
_ ; - as formulating its detailed transition plan to reduce CO.e emissions as part of its
Tgsk quce pn Climate-Related 9 . . p‘ P —TCFD 46
Financial Disclosures (TCFD) Pledge to Net-Zero and an increase in its use of recycled polymers.
— Sustainability and net-zero transition plan 44
— Principal risk 5 — climate change 92
Employees As part of its efforts to consolidate and promote a healthy culture, the Group places — People and Culture 65
- Talent development its focus on motivating and developing its employees so they feel valued and
- Developing apprentice engaged with the strategic direction of the Group, and understand the contribution — Health, safety and environment 63
they can make to its growth. Attracting and retaining a diverse workforce and investin
Ghd groduote ca.reers . 4 ' g oY 0 9 B Stakeholder engagement 76
~ Diversity & Inclusion ambition in employees’ future opportunities is of paramount importance to the Group, as can
_ Health and safet be seen from initiatives such as the Graduate Scheme, our Apprentice programme, — Princioal risk 6 — it t and retenti 92
Y ) our Genuit Leadership Programme and our Gold membership of The 5% Club. rincipatris recruitment and retention
— Culture and behaviours of key personnel
— Principal risk 9 — health, safety 94
and environmental
— Governance and culture 107
Social matters The Group is committed to carrying out its business responsibly and ensuring that it - Stakeholder engagement 76
- Developing sustainable solutions promotes sustainable operations and minimises adverse environmental and social
impacts. Employees are actively encouraged to participate in initiatives within their — People and Culture 65
communities which reduce the impact of climate change and to offer support and
education to their local communities.
Human rights The Group has a standalone Human Rights Policy and Anti-Slavery Policy. Our Modern - Nomination Committee Report nz
Slavery Act transparency statement is available on the Company’s website, within
which we state our zero-tolerance approach to any modern slavery or human - Stakeholder engagement 76
trafficking rights violations. The Group has a supplier onboarding process for new . . .
suppliers, which includes requiring suppliers to sign up to our Supplier Code of ~ Principal risk 2 — raw materials supply 80
Conduct and Sustainability Code of Conduct and that they conform to ethical working and pricing
practices and to confirm they are aligned with our environmental targets. The Group
also has a Diversity Policy which is reviewed and approved by the Board on an annual
basis.
Anti-corruption The Group seeks to prohibit all forms of bribery and corruption within its businesses — Audit Committee Report 129
and anti-bribery and complies with the requirements of all applicable anti-bribery and corruption laws.
The Group requires all relevant employees to confirm bi-annually that they have - Principal risk 8 — breach of legislation 93

complied with the Group’s Anti-Bribery and Corruption Policy, and periodic audits
of compliance with the policy are carried out by the Internal Audit function.
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Principal Risks and Uncertainties

Effective risk management is fundamental to our
strategy and performance. Our ability to identify,
assess and effectively manage current and
emerging risks is critical to how we position the
Group to create value in the face of uncertainty
whilst delivering positive outcomes for all our
stakeholders on a long-term, sustainable basis.

Risk management framework

Risk management is integral to our Group
and to achieving our strategy. Our risk
management framework makes sure that
we manage risks in a simple, consistent and
structured way. This helps us achieve our
goals, deliver our strategy, support our
business model and protect our assets,
whilst delivering positive outcomes for all
our stakeholders on a long-term, sustainable
basis. We align our risk management
activities with our strategic framework,
business planning and performance
management. This helps integrate risk
thinking into key decision-making areas.

Risk management governance

The Board has overall responsibility for risk
management and for maintaining a robust
risk-related internal control environment. It is
responsible for determining the nature and
extent of the principal risks that the Group is
willing to take to achieve its strategic goals.
The amount of risk is assessed within the
context of our strategic priorities and the
external environment in which we operate,
and is referred to as our risk appetite. The
Board is central to the Group's risk review
process, including the scenario planning
and detailed stress testing associated

with the Group’s Viability Statement.

To support the Board, the Risk and Audit
Committees provide essential oversight
and assurance. The Risk Committee
(comprising the Executive Leadership Team
and chaired by the Chief Financial Officer)
specifically reviews the effectiveness of risk
management and internal control processes
throughout the year. At the strategic level,
this top-down evaluation of risks ensures
that our risk management is focused on
the principal risks facing our business and
considers our key risks across the Group

in aggregate, as well as seeking to identify
emerging risks.

The Risk Committee is accountable for the
effective management and reporting of
principal and emerging risks across the
Group. It also monitors the operation of our
risk-related internal control environment.
The Head of Internal Controls and Group
Internal Audit Director support the Risk
Committee in embedding and ensuring the
effectiveness of risk-related internal controls
across the Group's operations, culture,

and decision-making processes.

At the operational level, the day-to-day
management of risk is embedded within
our businesses and is integral to the way
the Group conducts business.

This bottom-up approach ensures that
potential risks are identified at an early stage
and are escalated appropriately. Ownership
of operational risks resides within each
business and Group function through
designated risk owners, with risks managed
at source, and appropriate mitigations
(including risk-related internal controls)

put in place. The Business Unit and Group
function risk owners each maintain a
detailed risk register, that is regularly
reviewed by the Risk Committee. Significant
and emerging risks are formally reported to
the Risk Committee at least every six months,
though this often extends to every quarter

in line with Risk Committee scheduling.
Internal audit acts as an objective assurance
function by evaluating the effectiveness of
our risk management and internal control
processes through independent review

and rotational testing.

With this approach, the Group operates

a ‘three lines of defence’ model of risk
management, with operational management
forming the first line, the Risk Committee and
other assurance roles forming the second
line, and finally, internal audit provides the
third line of defence.

Risk rating and appetite

The Board determines our risk appetite,

which is at the core of our risk management
approach, guiding our business planning,
decision-making and strategy execution.

The Group's risk appetite is reviewed annually
and approved by the Board, and is embedded
within our risk-related internal controls.

We regularly review our risk appetite using a
risk dashboard with key risk indicators (KRIs)
for each principal risk, along with specific
tolerances to help us assess whether our risk
exposure aligns with our appetite or could
threaten the achievement of our strategic
goals. These risk indicators are a mixture of
leading and lagging indicators, with forecasts
provided where available, which inform
discussions at Risk Committee meetings.

Whilst our risk appetite may vary over time
and during the course of the cycle, we
maintain a balanced approach to achieving
long-term, sustainable value. During the
year, we have formally reviewed our risk
appetite, including clear risk appetite
statements, tolerances (low, medium or
high) and treatments (reduce, maintain

or increase) for each principal risk.
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Principal Risks and Uncertainties continued

Risk management process

The Board continually assesses and monitors the Group's principal and emerging risks. The Group has developed a risk management framework to identify, assess,
manage and report the various risks that it faces. This process is as follows:

Top-down

Identifying, assessing, managing and reporting
risk at Group level

Risk
identification

Emerging risks
those that could potentially significantly impact our industry and/
or our Group; these are evolving and often new, and thus are not fully
understood in terms of impact and/or likelihood

Principal risks and uncertainties
those that could have a material impact on the Group's performance
and prospects, net of mitigating activities

Risk

monitoring ma nagement assessment contains the aggregated Business Unit and Group function risks, which contribute to the Group's

i Risk Group risk register
and

" rincipal and emerging risks, and is maintained by the Risk Committee
reporting process princip 9ing Y

Business Unit and Group function risk registers
contain the granular and specific risks associated with each Business Unit and Group function,
which contribute to the Group risk register. Maintenance of these regjisters is the responsibility of each
Business Unit and function head, and they are reviewed at least annually by the Risk Committee
on a rotational basis

Business risk registers
Identifying, assessing, managing and reporting

risk at business level
Bottom-up

As part of the risk assessment process, risks are; analysed, allocated owners, scored for both impact and probability to determine the exposure for the Group, prioritised,
assessed for what mitigating actions are required and updated at least every six months. KRIs are monitored to ensure that the Group identifies any changes to these
risks and, if relevant, updates mitigating actions on a timely basis.
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Principal risk assessment Group risk profile
During the year, the Board has again undertaken robust — assessment shows an increase in the ‘Failure of =
assessments of the principal and emerging risks facing  information systems or cyber breach'’ risk reflecting the %
the Group, including those that would threaten its increasing frequency and volume of cyber-attacks.
business model, future performance, solvency or .
liquidity, as well as the Group's strategy. The Board does Thehkelcy ﬁ‘hopges ane qsiessrﬂentsgre -sur‘nr‘rlwqrfed
not consider that the fundamental principal risks and WinSie o) Group risk prol LSeIne][nelReliliEss
uncertainties facing the Group have materially tobles,getc!llng tge kelfy potenthl mpacts gn our Group,
changed during the year. However, our current KRIs, mitigations, deve megnts in 2025 and,
where relevant, emerging risks.
Change in risk Risk treatment

Principal risks Link to strategy assessmentinyear  category
o Macroeconomic and political conditions @ @ @ @ Reduce
o Raw materials supply and pricing @ @ Reduce o
e Failure of information systems or cyber breach @ @ @ Reduce o
o Reliance on key customers @ @ @ @ Maintain

B|E

o
° Climate change @ @ @ @ Maintain g_ % 3

£

==
o Recruitment and retention of key personnel @ @ @ @ Maintain
o Execution of M&A strategy @ @ @ @ Maintain
° Breach of legislation @ @ Maintain
o Heallth, Safety and Environmental @ @ @ @ Maintain
Other Group risks
The Group's facilities and operations could be taken to remove intellectual property (IP), product
subject to disruption due to incidents including, but failures and liquidity and funding from detailed principal
not limited to; cyber-attacks, supply chain disruptions,  risks. Whilst the Group depends on its extensive and
or over the longer term, by the physical or transition unique IP and differentiated products to defend its
risks of climate change. These were previously market positions and sustain higher margins, and is
disclosed as a single principal risk entitled business dependent on meeting its short-term liquidity and
disruption, however, following a detailed review long-term funding financial obligations as they fall
during the year, this was deemed duplicative and has  due, these risks are wel-managed, remain stable and
therefore been included as appropriate within other are unchanged year-on-year therefore are less %
relevant principal risks such as raw materials supply significant from an overall scoring perspective. As a -
and pricing, and climate change. result, they remain on the Group risk register and will Low Medium High

. . ) ¢ simolifyi - be reviewed accordingly, however, will not be Probability
With trje |htentlon le] smphfylng and str.ecmlln'lng the disclosed as part of the detailed 2025 principal
Group’s d|§CI9§ure to articulate those r|sk§ yvhlch are of e _——
greatest significance to the Group, a decision was
Change in risk Risk treatment Key
Other Group risks Risk appetite assessmentinyear  category N ) __
Risk appetite Change inrisk assessment  Strategy
Intellectual proper Maintai
ual property . cintain . Low Increased @ Growth Genuit Business System

Product failures Maintain Medium No change Sustainability People and Culture

Liquidity and funding

. Maintain

. High

9 Decreased
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Principal Risks and Uncertainties continued

Macroeconomic
and political conditions

Risk

The Group is impacted by the level of
activity in its end markets, especially the
construction industry, and is, therefore,
susceptible to any changes in its cyclical
economic conditions, Government policy,
Government elections, rates of inflation,
interest rates, any political and economic
uncertainty and the impacts of global
conflicts or trade tensions.

Potential impact

Macroeconomic and political conditions could have
an adverse impact on the Group’s markets and wider
economy and, ultimately, demand for its products. In
addition, Government policy has the potential to be
either positive or adverse to markets and demand.
Lower levels of activity within our end markets,
especially the construction industry, could reduce
sales and production volumes, thereby adversely
affecting the Group's financial results.

KRIs

— Bank of England interest rate

— Construction Products Association activity levels

— Construction sector insolvencies

— New housing starts

— Projected economic metrics (GDP, inflation and
interest rates)

- Viability Statement stress testing
for downside scenarios

Mitigations

Diversify our businesses, end markets and supply
chains, and proactively develop our brands, products
and services.

Target those end markets where profitable growth
prospects are greatest.

Monitor trends and lead indicators, actively manage
our demand forecasts and costs through regular
operational review meetings and undertake scenario
planning to support business resilience.

Focus on innovation, new product development
and ESG-driven opportunities to leverage our
competitive advantage.

We assess the potential financial impact of changes

to climate regulations and carbon taxes using
quantitative scenario analysis, which informs decision-
making when identifying appropriate mitigations and
impacts, as outlined in our Task Force on Climate-
Related Financial Disclosures (TCFD) report on pages 51
and 53.

Raw materials supply
and pricing

Risk

The Group is exposed to security of
supply risks in respect of raw materials,
components and haulage, including
associated cost volatility due to
(amongst other matters) the
consequences of economic uncertainty,
conflict, global supply disruptions,
increased shipping complexities,
fluctuations in the market price of crude
oil and other commodity feedstocks,
foreign currency exchange rate
movements, and changes to suppliers’
capacity. The increased friction and
potential for a trade war or other
geopolitical disputes could destabilise
supply chain activity.

Over the longer term, supply chain issues
could be caused by physical or transition
risks related to climate change.

Potential impact

Suppliers may not be able to meet our demand

for raw materials, etc, and/or the price we pay

is adversely impacted. Supply chain disruption could
lead to inefficient or even ceased production and/or
distribution, which could adversely affect the Group’s
financial results. Supply chain constraints could
reduce sales and organic growth, increased costs
could reduce margins, and limited availability or
regulatory changes could result in our failure to
achieve recycled material consumption targets. Our
product development efforts may be redirected to
find alternative materials and/or components.

KRIs

— Subscribe to third party supplier risk management
solution

— Market intelligence and commodity pricing

— Market supply and demand restrictions

— Volume and value under contract with guaranteed
supply and fixed price

Mitigations

Implement strategic sourcing agreements with key
suppliers.

Utilise different purchasing strategies, as appropriate,
including dual supply, guaranteed availability,
fixed price, etc.

Group Legal review of significant contracts to avoid
unfavourable and/or inflexible terms.

Standard purchasing framework agreements
to expedite sourcing and reviewing supplier terms.

Maintain adequate, but not excessive, inventories,
which act as a limited buffer in the event of unexpected
supply chain disruption.

We assess the potential financial impact of increased
demand for low-carbon materials using

both qualitative and quantitative scenario analysis, and
assess supply chain disruption using quantitative
scenario analysis, which informs decision-making
when identifying appropriate mitigations and impacts,
as outlined in our TCFD report on pages 55 and 56.
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Developments in 2025

UK macroeconomic uncertainty continued in the
run up to the Autumn Budget, although given it
was not adverse to the sector, it is hoped that it
will be a clearing event for confidence. The global
macroeconomic landscape remained dynamic
and volatile, although world economies
remained reasonably resilient. Construction
activity and housing starts remained at
historically low levels. To mitigate this, we
continued to focus on cost control and driving
productivity through the Genuit Business System
(GBS), whilst also investing in organic

growth initiatives.

Emerging risks

— Geopolitical tensions adversely impact
construction activity levels.

Developments in 2025

The continued subdued macroeconomic
environment and corresponding weak demand
resulted in few supply chain constraints.
However, geopolitical tensions led to China

introducing new licencing arrangements for the
export of rare metals, including magnets for our
Adey product range. To mitigate this specific risk,
amongst other matters, we reviewed the designs
to include alternative components where
practical.

Emerging risks

— The trend away from globalisation to the
regionalisation of trade, and the resultant
desire to control resources, may result in
greater inflation risk and security of supply risk.
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Failure of information
systems or cyber breach

Risk

The Group operates a variety of
information systems that are key to
operations and the maintenance of our
control environment. There is a risk that
one or more of these systems could fail
due to (i) network or power outages, (ii)
information or cyber security breaches,
or (iii) issues with out-of-support or
legacy software packages. There are
also risks that the Group may be unable
to leverage the latest technologies, such
as artificial intelligence (Al), due to
inconsistent data structures across
platforms and that benefits may not

be realised from programs to transform
systems capability. As systems
increasingly move to cloud computing
environments, the nature of these risks
and the mitigations are evolving with

a growing dependency on third party
service providers for the availability,
security, resilience and scalability of
critical systems. The threat from cyber
criminals is also one that continues

to evolve.

Potential impact

Disruption or failure of our information
systems could affect the Group’s ability

to conduct its ongoing operations and/or

result in data loss, which could adversely
affect the Group’s financial results,
reputation and compliance with data
protection regulators.

KRIs

— Software obsolescence and changes in

third party software provision

— Age and complexity of the systems
landscape

— Cyber security intelligence and threat
levels

— Penetration testing results

— Information security training compliance

- Cloud resilience or disaster recovery
testing results

Mitigations

A multi-year systems transformation program covering Enterprise

Resource Planning (ERP), the Human Resources Information
System (HRIS) and Customer Relationship Management (CRM)
systems, is underway to create a resilient, efficient, secure and
consistent platform for the Group.

The program is being managed in conjunction with GBS in order to

maximise business benefits and support the modernisation of
operations over the medium term. As part of the program, data
structures will be optimised to enable future technologies such
as Al.

The Group operates industry standard information and cyber

security policies, procedures and systems leveraging best-in-class

third party software and services.

Specific protections include firewalls, end-point protection,
penetration testing, cyber audits, the provision of Virtual Private

Networks (VPNs), email and internet traffic filtering, anti-virus and

malware protection, identity management, network monitoring
and intelligence, threat detection and response and information
security training for all employees.

Ongoing assessment is conducted of our third party cloud and

Software as a Service (Saas) providers as part of the security and

risk framework.

The Group maintains information systems backup and recovery
plans as part of its broader business continuity planning.

o Reliance on
key customers

Risk

Some of the Group’s businesses are
dependent on key customers in highly
competitive markets. We may fail to
adequately manage relationships with
these key customers.

Potential impact

Any deterioration in our relationship with
a key customer could lead to a loss of
business, thereby adversely affecting
the Group's financial results.

KRIs

— Commercial sector contract
support metrics

— Developer audit compliance

— Quotation activity

- Revenue by contractor/merchant

— Revenue levels relative
to CPA sector analysis

Mitigations

Innovate and develop our brands, products and services to
better meet the needs of our customers.

Broaden our customer base wherever possible and increase
our activity in gaining specification.

Deliver exceptional customer service, which is constantly
monitored, and maintain strong relationships with major
customers through direct engagement at all levels.

Actively manage customer pricing, rebates and credit terms
to ensure that they remain both competitive and commercial.
These are negotiated and approved by senior management,
and governance procedures are in place to ensure that these
are reviewed by Group Legal, where required.
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Developments in 2025

The Board approved investment in a multi-year
transformation program for core systems.
Continued investments were made in replacing
legacy systems and the Group’s networks and in
enhancing information and cyber security
defences. In addition, support was provided to
newly acquired businesses to bring their
environments up to Group standards.

Emerging risks

— Al enables threat actors to sustain more
intense and sophisticated cyber-attacks.

— Geopolitical tensions result in an increasing
frequency, complexity and malicious intent
of cyber-attacks.

Developments in 2025

The trends of UK house builders consolidating
and low-cost competitors entering into some of

the markets we serve continued. This

consolidation did, however, provide
opportunities, not least where existing customers
acquire their competitors and sought to
consolidate their purchasing with the Group.

Emerging risks

— Ecosystem changes in our industry, including
customer ownership and consolidation.

— Failure to harness Al technologies to drive
efficiencies and generate value could make
us less competitive.

— Long-term changes in customer needs and
expectations.
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Principal Risks and Uncertainties continued

o Climate change

Risk

The increase in frequency, intensity
and impact of weather events such
as flooding, drought, extreme heat
and coastal erosion. The longer-term
implications of climate change give
rise to the transition risk of addressing
the challenges expediently.

Potential impact

Adverse weather events could damage, disrupt or
lead to temporary closure of the Group's facilities
and operations.

Prolonged periods of severe weather could result in
a slowing down of site construction activity, thus
reducing demand for the Group's products. Growing
stakeholder focus on corporate action to meet
emissions reduction targets may result in increased
reputational risk and reduced customer and/or
employee loyalty, investor divestment and impacts
to customer activity levels.

All the above potential impacts could adversely
affect the Group's financial results and investment
proposition.

KRIs

— Achievement of carbon reduction targets

Use of recycled materials

- Performance against climate change targets
(carbon reduction) and other sustainability/
ESG KPIs

— Scopes 1, 2 & 3 carbon emissions

— Site flood risk assessments

Mitigations

Maintain our climate change risk analysis and undertake

the associated actions where relevant, further

embedding the detailed assessments of climate-related

risk throughout the Group.

Maintain our sustainability framework, which includes
a series of measures, action plans, metrics and
targets (described in our TCFD report on page 46 and
sustainability framework on pages 34 to 36)

to accelerate the Group's progress.

Embed our sustainability agenda across the workforce.
Our Sustainable Solutions for Growth strategy is focused

on both mitigation and adaptation opportunities,
including reducing our carbon impact.

In the event of flooding, in the short term, some
production could be transferred to other sites. In the
longer term, climate change impact is monitored and,
where deemed appropriate, flood defence systems
could be installed.

Details of our response to specific climate change risks

are described in our TCFD report on pages 51 to 55.

Recruitment and
retention of key personnel

Risk

The Group is dependent on attracting
and retaining people with the right skills,
experience and capability, as well as the
continued mental health and wellbeing
of our people.

Potential impact

Loss of any key personnel without adequate and timely

replacement, and/or skills shortages, could disrupt
business operations, increase salary inflation and
adversely impact the Group’s ability to profitably
implement and deliver its Sustainable Solutions for
Growth strategy.

KRIs

— Employee engagement levels

— Employee wellbeing indicators

— Gender and ethnicity pay gaps

— Gender and ethnicity representation
at all levels, including job applications

— Length of time taken to recruit, along with
offer acceptance levels

— Voluntary employee turnover and the
reasons cited

Mitigations

Track key people indicators monthly and take action
as required.

Embed learning and development programmes
across the Group, including diversity and inclusion.

Mental health policy and associated training, as well
as employee assistance and wellbeing programmes.

Group-wide HR information system that enables
recruitment, performance management and talent
management, and improves employee engagement
survey capability.

Continuous enhancement of employee
communication mechanisms, and corresponding
engagement.
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Developments in 2025

We further progressed our TCFD quantitative
scenario analysis, which provided us with a
deeper understanding of the potential financial
impacts and allowed us to refine our existing
mitigations. In addition, following the Group's
SBTs being validated in 2024, we continued to
progress supplier engagement to ensure that
they were on a carbon reduction pathway and
were also managing their own exposure to
climate-related risk, thus supporting our
published Pathway to Net-Zero.

Emerging risks

— Changing geopolitical attitudes to climate
change and carbon intensity could result in an
acceleration of global warming.

— Changes in legislation on chemical safety and
classification, affecting raw material supplies.

Developments in 2025

The labour market remained competitive, with
potential employees seeking roles and
employers offering a wider proposition. In that
regard, we continued to develop our talent,
improve our shared culture and retained our

Gold Member status with The 5% Club. We

successfully completed our second Group-wide
employee engagement survey, which
demonstrated a relatively stable landscape. In
addition, we continued to reduce the levels of
voluntary employee turnover.

Emerging risks

— Changes in working patterns or increased
financial uncertainty could have a negative
impact on employees’ mental health.

— Evolution of long-term societal and
workplace expectations.
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Execution of
M&A strategy

Risk

The management of acquisitions
activity and their integration play a

part in delivering the Group’s Sustainable
Solutions for Growth strategy.
Acquisitions may fill a strategic gap in
the Group's portfolio, enable sales or
operational synergies and/or provide
access to new or diversified markets.
There is a risk that suitable acquisitions
may not be identified and executed, that
any executed acquisitions may not be
integrated or may not perform as
expected in the acquisition case, and
that benefits and value do not accrue in
line with expectations.

Potential impact

Ineffective identification, execution and
management of acquisitions could lead to
management distraction, a drain on
financial resources, and impact the Group's
ability to successfully implement and deliver
its Sustainable Solutions for Growth strategy,
including the ability to meet medium-term
financial targets.

KRIs

- Acquisition price (premium, earnings
multiple, etc.)

— Benefits and synergy tracking

— Execution of targeted acquisitions
and disposals

— Milestone achievement of integration plan

— Performance compared to the
acquisition case, including the root
cause of any deviations

— Target management incentivisation,
engagement and sentiment

Mitigations

Pipeline of potential M&A targets being developed internally,
in tandem with external advisory firms.

Formal Board-level approvals, in accordance with the Group’s
Delegation of Authority matrix.

Full legal, commercial and financial due diligence performed
before any acquisition is made, together with as much access
to existing management as possible.

Contractual assurances sought from the sellers to mitigate
against any identified issues or risks, and where this is not
possible, then warranty and indemnity insurance is sought.

Where appropriate, contingent consideration is linked to the
ongoing performance of the acquisition.

Monitor the progress of any integration at Board and senior
management team level.

GBS deployed within any new acquisitions.

o Breach of legislation

Risk

Failure to comply with the continually
evolving governance, legislative and
regulatory business environment, which
includes but is not limited to Data
Protection Regulation, Competition Law,
the Bribery Act, the Economic Crime and
Corporate Transparency Act (ECCTA),
Sanctions Compliance and the Building
Safety Act. Employees and/or the Group
may fail to comply with the regulations in
the furtherance of business.

Potential impact

Fines and other financial penalties, in
addition to potential prosecution penailties in
the event of breaches, alongside damage
to the Group's reputation and potential
current and future business.

KRIs

— Breach notifications

— Findings and recommendations
from internal audit reviews

Number of Sanctions policy requests for
approval

— Training completion rates

— Number of referrals to Group Legal

Mitigations

Provide training and guidance documents to all relevant new
employees on Competition Law, including those who are changing
roles. In addition, provide mandatory training in relation to
compliance with Data Protection Regulation and the Bribery Act.

Monitor, and report to the Board on, training completion rates. In
addition, compliance training forms part of the annual senior
management bonus plan.

Obtain regular declarations of compliance in respect of Data
Protection, Competition Law, Sanctions Compliance and
adherence to ethics and compliance expectations.

Group Legal approval required for all business in higher-risk
countries. A third party system is used to screen companies and/
or individuals located in, or linked to, sanctioned countries or those
exports with increased risk of diversion to Russia.

Independent third party Safecall whistleblowing helpline, available
to employees, and reported to each Audit Committee meeting
as relevant.

Data security solution that can automatically discover, classify and
label personal data and, where necessary, remediate potential
data exposure and misconfigurations instantly.
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Developments in 2025

Our M&A processes remained effective, and

we successfully completed the acquisitions

of Monodraught and the Davidson group of
companies. The Group is actively integrating
these businesses and will deploy GBS within
them. In addition, the Group actively investigated
and cultivated a pipeline of potential targets to
develop the acquisition funnel, and developed a
standard acquisition and integration playbook.

Emerging risks

— Acceleration of corporate consolidation in
the markets in which we operate may limit
potential M&A opportunities.

Developments in 2025

Group policies and training programs were
reviewed, enhanced and updated, including

in response to changing legislation such as
the ECCTA, thus mitigating the risk of a
compliance failure.

Emerging risks

— Changes to existing or potential new laws,
or trade sanctions, either in response to
geopolitical tensions or otherwise.

— Increased regulatory burden around
corporate governance and reporting, leading
to additional disclosure pressures from
investors and increased levels of scrutiny from
regulators and other stakeholders.

— The regulatory landscape, technology and
public awareness of Al and the use of data are
rapidly evolving, leading to unpredictable
outcomes and potential new obligations or
reputational impact.
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Principal Risks and Uncertainties continued

o Health, Safety
and Environmental

Risk

The Group is subject to the requirements
of environmental and occupational
safety and health laws and regulations
in the countries in which it operates,
including obligations to take the correct
measures to prevent fatalities or serious
injury, and to prevent and/or investigate
and clean up environmental
contamination on or from properties.

Potential impact

Lack of management focus, poor cultural
attitude or failure of the Group to comply
with health, safety and environmental
regulations and other obligations relating

to environmental matters could result in
harm to individuals, the environment or
property and the Group being liable for fines.
This would result in the Group suffering
reputational damage, requiring modification
to operations, increasing manufacturing and
delivery costs, and could result in the
suspension or termination of necessary
operational permits, thereby adversely
affecting operations and financial results.

KRIs

- Audit performances/scores

- Hazard and near-miss reporting

Recordable injury frequency rates

RIDDOR reportable incidents

Motor and employers’ liability claims

Mitigations

Formal Health, Safety and Environmental (HSE) policy, and
procedures to monitor compliance.

Group HSE Director (with a team throughout the Group) with
clear accountability for HSE.

HSE performance is regularly tracked, reported and reviewed
by all levels of management, including the Board.

Internal and external HSE audits.

Investigations to identify root causes and key learnings with
a view to continuously improving. Learnings are shared, as

necessary, and key messages reinforced throughout the Group.
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Developments in 2025

Health and safety remains a priority for us. We
commenced the development of a health and
wellbeing strategy, including the planned launch
of a Group-wide mental wellbeing training
programme for our leaders, and trial partnership
with a third party platform provider enabling
employees to meaningfully engage with their
health and wellbeing. In addition, we further
developed our Group-wide internal HSE auditing
system (the Genuit Blue HSE Audit programme),
which provides more feedback on what works
well and what further improvement opportunities
exist, in addition to being a mechanism for
identifying and sharing good practice.

Emerging risks

— Complying with potential future changes to
HSE regulations.

Joe Vorih

Chief Executive Officer
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Governance at a glcmce

Our Board

The Board has seven Directors, comprising the Chair, two Executive Directors and four independent Non-Executive Directors,
and is supported by the Company Secretary.

The Board

The Board provides leadership for the

Company and represents the shareholders,

overseeing and enabling the Company’s

Genuit Group plc Board prosperity and long-term success. Part of its
responsibilities include setting the Company’s

strategy, culture, control and management.

NED NED NED NED CSs @ 'ndependent Non-Executive Chair
Kevin Boyd

@ Executive Directors
Joe Vorih and Tim Pullen
Independent Non-Executive Directors
(NEDs)
Shatish Dasani, Bronagh Kennedy, Lisa
Scenna and Britta Giesen
Company Secretary
Emma Versluys

Nomination Risk Audit Remuneration
Committee Committee Committee Committee

pages 117-122 pages 123-128 pages 129-136 pages 143-168

@ @ cs | cpPo The Executive Leadership Team (ELT)
The ELT is responsible for implementing

Company policies, strategies and the decisions

@ NED NED NED NED css cb WD NED NED NED NED @ NED NED NED NED made by the Board, managing daily operations

and steering the Company towards achieving
its goals.

@ chief Executive Officer
Joe Vorih
@ chief Financial Officer
Tim Pullen
Group General Counsel and Company
Secretary
. o Emma Versluys
Executive Leadershi P Team Chief Strategy and Sustainability Officer
Martin Gisbourne
@ @ @ e @ Chief People Officer
Edel Conway
Managing Director, Climate Division
Lee Mellor
Managing Director, Water Division
Steve Currier




Governance m e e %

Meeting attendance

Board meeting Board Audit Nomination Remuneration Risk
attendance: independence: Name Position Board* Committee Committee Committee Committee

. . Kevin Boyd Chair 717 - 3/3 5/5 -
H |g h I Ig htS ] O O O/o 7 ] /o Joe Vorih Chief Executive Officer 7/7 = - - 4/4
Tim Pullen Chief Financial Officer 7/7 - - = 4/4

Lisa Scenna Senior Independent Director ~ 7/7 4/4 3/3 5/6 =

Ethnicity: Average age: site visits: Shatish Dasani Non-Executive Director 717 4/4 3/3 5/5 -

Bronagh Kennedy Non-Executive Director 7[7 4/4 3/3 5/5 -

] Of 7 Britta Giesen+ Non-Executive Director 2/2 1N = 2/2 =

Outgoing Directors:
members

Louise Brooke-Smith+ Non-Executive Director 5/5 2/2 3/3 2/2 -

* In addition to the above formally scheduled meetings, four ad hoc meetings were also conducted outside of the annual cycle to
cover specific matters.

+ Louise Brooke-Smith stepped down from the Board on 24 September 2025, and Britta Giesen was appointed to the Board on
27 October 2025. Both Directors attended all meetings during their tenure.

Workforce engagement UK Corporate Governance Code
and culture 2024, Provision 29

The Board continued to engage A key area of focus during 2025

directly with the wider workforce, for the Board, and specifically for the
both formally and informally, in order Audit Committee, remained Provision
to enhance its ability to review and 29 and the Company'’s readiness for
monitor culture and behaviours to changes that will become effective for
ensure that they remain aligned with the 2026 financial year. This included,
the Group's strategy. in particular, detailed work to prepare
for the new requirements within
Provision 29 around risk management
and internal controls. Read more about
our progress towards compliance and
the steps taken during 2025 in our Audit
Committee Report on page 133.

) GENUIT

GROUP
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Chair’s introduction
to governance

Kevin Boyd
Independent
Non-Executive
Chair

On behalf of the Board,

| am pleased to present
the Governance Report
for the year ended

31 December 2025

This Governance Report, as well as the reports of the Audit,
Nomination, Remuneration and Risk Committees, give further
insight into the Board'’s activities during the year, which will
allow all stakeholders to determine the Company’s compliance
with the 2024 UK Corporate Governance Code (the Code).
This Report, as well as the Directors’ Remuneration Report,
sets out in greater detail how the principles and provisions
of the Code have been applied during the year and how the
Board and its Committees have fulfilled their responsibilities
to ensure that high levels of governance are in place across
the Group.

Good governance is not simply an area of compliance but

is integral to an efficient, effective and prospering Company.
Structured and transparent governance systems hold
executives to account for their decisions on behalf of the
Company, enable effective leadership and lead to sustainable
business practices that promote long-term success for
shareholders. The Company has a clear and ambitious
strategy to fulfil its purpose of creating sustainable living
through the execution of its Sustainable Solutions for

Growth strategy. Utilising our extensive portfolio of brands

and businesses, combined with meaningful stakeholder
engagement, we are working hard to deliver on our growth
ambitions and to create financial returns in a sustainable

way. The Board played a key role in ensuring that the
Company was able to continue to operate within the changing
nmacroeconomic environment seen during the year, supporting
and challenging management. This Board oversight was key
to providing reassurance to shareholders and other material
stakeholders as to the resilience of the Group. Engaging with
our stakeholders is key to our governance structures
performing effectively and, consequently, the successful
implementation of our strategy. Further detail on how we have
done this during 2025 can be found on pages 76 to 81.

During December 2025, | reached out to our top 10 shareholders
to offer them the opportunity to meet to discuss any issues
or concerns they might have. | met with three during early
2026 and, overall, the feedback on the Group's strategy,
performance and management team was positive.

nma<«->H

Board changes and employee engagement

One of the Board's key priorities this year was to ensure the
smooth transition of our dedicated Employee Engagement
NED (EE NED) Louise Brooke-Smith, as she retired from the
Board on 24 September 2025. | would like to personally thank
Louise for all her support and contributions to the Board
during her time as a NED, and place a spotlight on her
dedication to the role of EE NED during her tenure. She
prioritised ensuring that the voice of the employee was
present throughout our Board discussions and conducted

a successful employee engagement programme, giving
employees across the Group an opportunity to be heard.

It was paramount that this remained consistent throughout
the process of finding a replacement, and | am pleased to
confirm that Bronagh Kennedy was appointed as the EE NED,
effective from 24 September 2025. Bronagh has been part of
the Group since July 2023 and her experience from her
corporate governance, HR, legal and sustainability roles
leaves her well placed for the EE NED role.
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Following her appointment, Bronagh took the opportunity to
review and enhance the current employee engagement
programme, widening the reach to new employees, given
the expansion of the Group during the year. These proposals
were reviewed by the Board at their meeting in October and
will be implemented during the 2026 financial year. Further
information about the employee engagement programme
are detailed in this Governance Report on page 108.

Our people and culture

One of the most valued and enjoyable aspects for our Board
is the opportunity to meet and spend time with colleagues
from across the Group. These interactions inform our direct
understanding of the sentiment of our workforce and their
views on the Group’s operations, risks, successes and
challenges and are central to shaping how we understand,
communicate, and embed our culture at every level of the
business. Our purpose of ‘Together, we create sustainable
living’ showcases our desire for a collaborative and problem-
solving mindset, providing solutions to the challenges faced
by our customers in improving the built environment.

Board effectiveness

Central to maintaining high standards of corporate
governance is the review of the Board’s own performance,
to ensure that we are setting the right tone from the top.
During the year in review, we conducted an external Board
Evaluation in line with the Code requirements. This was
conducted by Better Boards, the same provider as was

used in our previous external evaluation in 2023, for
consistency and to enable us to directly compare our
progress since that external evaluation was conducted. | am
pleased to report that there has been a marked improvement
in all dimensions of the board evaluation since the previous
external evaluation, and each score was above the average
scores seen for other FTSE 250 boards within Better Board's
client base, and for other FTSE 250 companies more broadly.
Further details of our Board evaluation process and output
are included on page 115 of this Report.

2024 UK Corporate Governance Code

Following the publication of the Code, the Board has

been regularly updated on the Group’s compliance and
preparations. The main changes focus on ‘Audit, risk

and internal control’, with the Board required to make a
declaration of effectiveness applicable from FY 2026. The
current status of our compliance with the Code is outlined
on page 103.

Looking at 2026 and beyond

During 2026, we will continue to work on providing solutions
that address the challenges caused by climate change,
focusing on our sustainability framework and its growth
drivers, trends and opportunities, in accordance with our
defined purpose. Our employees are critical to the success
of the Group, and | am proud of their continued dedication
and resilience as they navigate challenging market
conditions, proving that it is their contribution, loyalty

and commitment that has underpinned our performance
over the past few years.

As always, we welcome questions or comments from
shareholders, either via our website or in person at the
Annual General Meeting (AGM), scheduled to be held at
Genuit Group's offices in Leeds on 22 May 2026.

Kevin Boyd
Independent Non-Executive Chair
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Section 172 responsibilities

In accordance with the 2024 UK Corporate Governance
Code and the Companies Act 2006, the Board, in its
decision-making process, considers what is most

likely to promote the success of the Company for its
shareholders in the long term, as well as considering
the interests of the Group’s employees and other
stakeholders and understanding the importance

of taking into account their views. The Board also
considers, and takes seriously, the Group’s impact on
the local commmunities within which it operates, as

well as reviewing actions being taken to mitigate any
negative impact our operations may have on the
environment. Considering this, the Directors have acted
in a way that they considered, in good faith, to be most
likely to promote the success of the Company for the
benefit of its members as a whole. The Board's activities
and considerations in meeting this requirement are
covered in detail in our section 172 Statement.

£ Read more pages 76 to 81

Oer purpose of [ogefher we
shonogey our desire for a
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Directors and Officers

Board of Directors

Kevin Boyd
Independent Non-Executive Chair

Committees: (N e

Appointed: 22 September 2020
(Board), 1 November 2022 (Chair)

Contribution to the Board:

Kevin has extensive listed plc
experience in the engineering and
manufacturing sectors, bringing

a strong combination of financial,
strategic and multi-organisational
expertise to the Board. Kevin has

a BEng from Queen’s University
Belfast and is a Chartered Engineer,
and a Chartered Accountant
(Fellow of the ICAEW and the
Institution of Engineering and
Technology). Kevin is Chair of

the Nomination Committee.

Experience: Previously the

Chief Financial Officer of global
engineering group Spirax-Sarco
Engineering plc (now Spirax
Group plc) and prior to that,
Chief Financial Officer of Oxford
Instruments plc and Radstone
Technology plc, and until October
2023 was Senior Independent
Director and Chair of the Audit
Committee of Emis Group plc.

External appointments:
Non-Executive Director and
Chair of the Audit Committee
of Bodycote plc and the Senior
Independent Director and Audit
Committee Chair of Galliford
Try Holdings plc.

Joe Vorih
Chief Executive Officer

Committees: @
Appointed: 28 February 2022

Contribution to the Board:

Joe brings broad international
engineering expertise in the
automotive, aerospace and
industrial sectors to the Board.

He also has experience in
integrating businesses and
managing businesses through
transition and lean transformation
in both public and private equity
environments. He has a Bachelor
of Science and a Master of
Science in Mechanical Engineering
from the Massachusetts Institute
of Technology.

Experience: Previously at Spectris
plc, a FTSE 250 company, where he
was president of HBK, a standalone
division and key platform business
within the Group, from January
2019, having joined Spectris in

2016. Prior to that, he worked for
Clarcor Corporation, a NYSE-

listed business, and Danaher
Corporation, also a US-listed global
business.

External appointments:
Non-Executive Director of Senior
plc, and Director of Rocky Neck
Partners, LLC.

Tim Pullen
Chief Financial Officer

Committees:
Appointed: 1 November 2023

Contribution to the Board:

Tim brings significant expertise in
finance, strategic vision and risk
management, as well as bringing
to the Board a broad range of
public market experience through
his roles at a variety of fast-paced
and dynamic businesses. He is a
Chartered Accountant (ICAEW)
and is Chair of the Risk Committee.

Experience: Prior to being
appointed as CFO, Tim joined
Genuit as Interim Chief Financial
Officer on 4 September 2023.
Previously, he served as the CFO of
IQE plc, an AIM-listed manufacturer
of advanced semiconductor
materials from 2019 to 2023, and
as CFO of Arm Limited from 2017

to 2019. He held senior finance
positions in 02/Telefonica UK,
Serco plc and Logica plc prior

to that.

External appointments: None.

Lisa Scenna
Senior Independent Director

Committees: R oo

Appointed: 24 September 2019
(Board), 7 March 2023 (Senior
Independent Director)

Contribution to the Board:

Lisa brings a wealth of experience
to the Board, with a background in
strategic and financial business
change in property management,
asset management and funds
management across both listed
and private entities. She has a
Bachelor of Commerce from

the University of NSW, and is a
member of the Australian Institute
of Company Directors and the
Institute of Chartered Accountants
in Australia. Lisa is Chair of the
Remuneration Committee.

Experience: Lisa’s most recent
executive role was with the

Morgan Sindall Group as Managing
Director of MS Investments. Prior to
this, she held executive roles with
Laing O'Rourke, Stockland Group
and Westfield Group in Australia.

External appointments:
Non-Executive Director of Harworth
Group plc and Non-Executive
Director and Chair of the Audit,
Risk & Compliance Committee for
Dexus Capital Funds Management
Limited. Non-Executive Director
and Remuneration and People
ESG Committee Chair for

Ingenia Communities Group,

and Non-Executive Director of
Cromwell Property Group, both
Australian-listed companies.

Lisa will be stepping down from
the Board of Gore Street Energy
Storage Fund plc on 31 March 2026.

Committees key:
Chair of Committee
O Audit Committee

A g 100

@ Remuneration Committee
@® Nomination Committee
@ Risk Committee

Shatish Dasani
Non-Executive Director

Appointed: 1 March 2023

Contribution to the Board:
Shatish is an experienced former
FTSE Chief Financial Officer, with a
career in financial roles spanning
over 30 years. He is currently
Audit Committee Chair of three
UK publicly listed companies. His
historic and current experience
within the construction industry,
manufacturing, and engineering
sectors, as well as senior finance
experience, provides invaluable
knowledge, experience and skills
to the Board. Shatish is Chair of the
Audit Committee.

Committees:

Experience: Previously Chief
Financial Officer of TT Electronics
plc, a global manufacturer of
electronic components, and
Forterra plc, a manufacturer

of building products for the UK
construction industry. He was

also previously Non-Executive
Director of Camelot Group plc and
a public member at Network Rail.

External appointments: Senior
Independent Director and Chair
of the Audit & Risk Committee of
Renew Holdings plc, and Non-
Executive Director and Audit &
Risk Committee Chair of SIG plc
and Speedy Hire plc. He is also a
Trustee and Board Chair at UNICEF
UK, the children’s charity.

Dr. Britta Giesen
Non-Executive Director

Committees: mo e

Appointed: 27 October 2025

Contribution to the Board:

Britta is an experienced
international Chief Executive of
various industrial companies, with
a strong commercial background,
bringing a range of international
and commercial experience as
well as ESG knowledge to the
Board. With a career beginning

in strategic consulting, she went
on to successfully transition into
commercial roles spanning sales,
marketing and strategy, as well
as generalmanagement, and
held standalone Chief Executive
roles for the past ten years in
manufacturing businesses.

Experience: Previously held the
role of Chief Executive Officer at
Pfeiffer Vacuum Technology AG
from 2021 to 2024, and prior to
that, Chief Operating Officer of ISS
Facility Services Holding GmbH.

External appointments:
Non-Executive Board Member
and ESG Specialist at Koncentra
AB and a member of the Advisory
Board of shyftplan GmbH.
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Executive Leadership Team Members

Bronagh Kennedy
Non-Executive Director

Committees: 0 oe

Appointed: 3 July 2023

Contribution to the Board:
Bronagh has a broad range of
corporate experience, having
previously been a Group
General Counsel and Company
Secretary. Her knowledge and
experience across sectors and
within corporate governance,
HR, legal and sustainability roles
complement the skills, diversity
and composition of the Board,
providing further insight into
regulatory and sustainability
frameworks. Bronagh is our
dedicated Employee Engagement
NED (EE NED).

Experience: Group General
Counsel and Company Secretary
of Severn Trent plc from 2011 to
2022, responsible for compliance
and regulatory assurance and the
group’s corporate sustainability
programme. Experience across
several sectors, including finance,
leisure and hospitality, and was

HR Director of Mitchells & Butlers
plc. Bronagh was also previously a
Non-Executive Director of Wolseley
(Ferguson plc carve-out prior to
its disposal).

External appointments:
Non-Executive Director and Chair
of the Remuneration Committee
of Treatt plc.

Emma Versluys
Group General Counsel and
Company Secretary

COmmittees:®
Appointed: 28 June 2017

Experience: Emma Versluys

is our Group General Counsel
and Company Secretary and

is Secretary to the Board and
three of its Committees. Before
joining Genuit, Emma was
Deputy Company Secretary at
Provident Financial plc, and has
also held company secretarial
roles at Serco plc and Alliance
UniChem plc. Emma has a BA

in French and Spanish from the
University of Southampton, and
is an Associate of The Chartered
Governance Institute and is also
a solicitor. Emma is a member of
the Executive Leadership Team
and the Risk Committee.

Edel Conway
Chief People Officer

Committees: @
Joined: January 2025

Experience: Edel joined the Group
in January 2025 as Chief People
Officer and is @ member of our
Executive Leadership Team and
the Risk Committee. She brings
25 years of experience from
across the consumer goods

and entertainment sectors. Edel
has performed senior business
and HR leadership roles for
Mattel, Activision and Mondelez
and, in her last role, was Chief

HR Officer at C&C Group. Edel
has extensive experience

in business transformation,
change management and M&A
activity, gained in international
organisations. She has specialised
in many facets of HR during her
career, including HR Operations,
Learning & Development, Talent
& Organisation Effectiveness and
HR Business Partnering. Edel has
a degree in Strategic Human
Resources from the National
College of Ireland and is a
qualified Executive Coach.

Martin Gisbourne
Chief Strategy
and Sustainability Officer

Committees: @
Joined: September 2019

Experience: Martin is our Chief
Strategy and Sustainability Officer
and is a member of the Executive
Leadership Team and the Risk
Committee. Martin joined the
Group in September 2019 as Group
Strategy and Marketing Director.
With a functional background

in a variety of commercial and
marketing roles with brands such
as Bosch and Geberit, Martin

has over 20 years’ experience

of leading businesses in the
construction products sector,
most recently as part of the
Belgian Aliaxis group, where he was
responsible for businesses in the
UK, Middle East, South Africa and
the Nordic markets. He has a BSc
in Financial Management from
Loughborough University.

Committees key:
Chair of Committee
O Audit Committee

Lee Mellor

Managing Director, Climate
Division

Committees: @

Joined: December 2024

Experience: Lee is Managing
Director of the Climate Division,
and is a member of the Executive
Leadership Team and the Risk
Committee. Lee’s early career was
formed by many years of pan-
European general management
positions across the business-
to-business sector for consumer
products and e-commerce for
Interface Modular Flooring, Keter
and Newell Brands. Lee spent 16
yearsin President/Vice President
roles, with an early functional
career in sales and marketing.
Prior to joining the Group, Lee was
Vice President (Europe) for SC
Johnson's Professional division and
also served as chair of the board
for Business in the Community
Midlands and spent time in
sustainability commercialisation.
Lee has an eMBA from HEC Paris.
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@ Remuneration Committee
® Nomination Committee
@ Risk Committee

Steve Currier
Managing Director, Water Division

COmmittees:®
Joined: November 2022

Experience: Steve is Managing
Director of the Water Division,

and is a member of the Executive
Leadership Team and the Risk
Committee. Steve joined the Group
in November 2022 in the SBS MD
role. Prior to this, he spent 15 years
with Eaton Corporation plc, where
he held a variety of commercial
and general management roles,
most recently, Vice President and
General Manager for the Life Safety
Division, leading businesses in
France, Germany, the UK and the
US. The early part of his career
was spent in the automotive
industry working for GKN plc and
Arvin Meritor, covering roles ina
variety of disciplines, including
operations, quality control and
engineering. Steve has a BEng

in Mechanical Engineering from
Portsmouth University.
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Corporate Governance Report

Updates to the 2018 UK Corporate Governance Code in

the new Code continued to uphold the flexibility of ‘comply

or explain’ reporting, promoting trust, transparency and
Kevin BOYd accountability. The Code applies for the Group from FY 2025,

and from FY 2026 for Provision 29. Maintaining the highest

Independer)t standards of governance is integral to sustaining legal
NonjExecutlve and ethical integrity across the Group, and the Board is
Chair committed to ensuring that these standards are continually
met, in accordance with the Code’s recommendations.
Good corporate governance is key to the successful
execution of our strategy, and our commitment to this
This Governance Report principle gives confidence to stakeholders in the reliability
. and future performance of the Company. It provides a
outlines the processes the foundation for the Group’s long-term sustainable success,
as it reaches across all areas of the business to ensure Compliance statement
Compdny hGS fo”owed sustainable business practices, accountability, fairness In accordance with the Listing Rules of the Financial
th roug hout the year tocom ply ?hnd t(opsporertwcyaTheOlBoorg belc||eves thottthe Cgole seés Conduct Authority (FCA), the Board confirms that
. € minimum stanaards, and enaeavours to go beyon throughout the year ended 31 December 2025, and as
with the 2024 UK COI"pOI’Gte this minimum to embed the Code Principles into daily o thegdote of thyils Report, the Company has complied
operations and continually improve and develop its with the princi ‘
( ) principles of the 2024 UK Corporate
Governance Code (the Code). governance processes. Governance Code, except that for the year ended

31 December 2025, the Company has applied Provision
" / . 29 of the 2018 Code, in accordance with the transitional
WPW WWW 74 arrangements set out by the FRC. This Corporate

: Governance Report (the Report), which is also available
fé&% 73’ %’lﬂ/ YMW &W‘/ on the Company’s website, explains key features of the
Company’s governance structure and aims to provide

0% oy~ MW W\ﬁ/ oy~ a greater understanding of how the principles of the
Code have been applied and the areas of focus during

&O’MMJ[WW ;cf MWW{& the year. The Code can be found on the Financial

Reporting Council’s (FRC) website at www.frc.org.uk.

?/W%/ 007VWW 75‘ Mﬂﬁm The Report also includes those items required by
the FCA's Disclosure Guidance and Transparency Rules.
o 7%,0 %MW W\,V/MM—///%/ The Board has ultimate responsibility for the approval

., of the Annual Report and Accounts. It has considered
WWW O% %{/ OOM 3 the content of the Annual Report and Accounts and
W confirms that, taken as a whole, it is fair, balanced and
understandable and provides the necessary information
for shareholders to assess the Company’s position and
performance, business model and strategy. Further

detail on the process that was followed to make this
assessment can be found on page 132.
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Governance highlights and compliance during 2025

Steps taken during the year

na <« >

Section for compliance with the Code provisions Key changes to principles and provisions Our response Status
- Acquisition of Monodraught and Davidson group of companies Principle C: Our section 172 statement on pages 82 to 86 in the ‘
- Employee engagement programme To focus on Board decisions and the outcomes inthe  Strategic Report, with further examples within this .
/ ‘acti i isi Compliant
context of the Company’s strategy and objectives. Report on pages 107 to 109, outline key decisions and

Board leadership
and company
purpose

Your Voice survey and follow-up actions

£ Read more on pages 104 to 110

Provision 2:

The Board's role to not only assess and monitor
Company culture but to ensure the desired culture
is embedded.

activities of the Board during 2025 that link to the
Group’s strategic objectives.

Further detail about how the Group’s culture is
monitored and embedded are included in this Report
on page 107.

Division of

responsibilities

Clear delineation of responsibilities between the Board and
management

The opportunities for direct interaction between the Audit
Committee Chair and Group Internal Audit Director, without
executive management present

Segregation of authorities supported by the Board Terms of
Reference and Delegation of Authorities matrix

Updates from key members of the senior leadership team to
the Board on strategic workstreams, to enable independent
challenge by Non-Executive Directors

£ Read more on pages 111 to 112

Compliant

Continued focus on diversity and inclusion
Review of the Board Skills Matrix during the recruitment processes

Principle J:
To promote diversity, inclusion and equal opportunity

Our Nomination Committee report on pages 117 to 122
outlines the Board'’s recognition of the role of diversity

and annually to effectively identify skills gaps and support plans  When appointing to the Board. when reviewing its composition and making Compliant
Composition, for future succession and Board changes Provision 23: appointments to the Board, including the
succession and - External Board Evaluation conducted across the Board and its Companies may have further initiatives in place appointment of Britta Giesen during the year.
evaluation Committees alongside their diversity and inclusion policy. Our progress in diversity is included on page 119 of the
Nomination Committee Report, and further detail
© Read more on pages 113 to 115 about our activities can be found in the Strategic
Report on page 69.
o - Effective reviews of the principal risks and uncertainties and a Principle O: Our risk management framework, outlined on pages '
refresh of our approach to establishing and complying with risk The Board to be responsible for maintaining the 88 to 89 of our Strategic Report, demonstrates how 5
appetite across these principal risks effectiveness of risk management and the internal the Board reviews risk as delegated through the Risk Compliant
Audit, risk - Further training and education conducted across the Group for ~ control framework. Committee, with further details on the governance
and internal further embedding of risk Provision 29: structures and approvals included in our Risk
controls - Investing in risk management software in preparation for To describe how the Board has monitored and Committee report on pages 123 to 128. The Audit
material controls monitoring reviewed the effectiveness of the framework. Committee is responsible for reviewing the internal
- Continued to enhance co-sourced internal audit service A declaration of effectiveness of the material controls ConFrol fromgworlf. Eurther detail about the work of the
. s Audit Committee is included on pages 129 to 136.
provision, to embed Internal Audit within the control of our Group  gs at the balance sheet date.
Internal Audit Director To describe any material controls that have not As part of our preparation for Provision 29, we created
operated effectively as at the balance sheet date. a Steering Committee to identify our material controls,
£ Read more on pages 123 to 136 P / in prepor%tion for the declorotioyn of effectivenessas ~ INpProgress
at 31 December 2026. Read more on page 133.
- Application of our Remuneration Policy during 2025, including Provision 37: The provision of malus and clawback and the '
° workforce engagement Director remuneration contracts/agreements should  circumstances in which it could be applied is detailed 5
- include malus and clawback. in the Remuneration Committee report on pages 149~ Compliant

Remuneration

Updated sustainability targets within Long-Term Incentive Plans,
to align further with our future plans in the execution of our
Sustainable Solutions for Growth strategy

£ Read more on pages 143 to 168

Provision 38:
Describe malus and clawback, including the provisions
that have been used in the last reporting period.

and 150.
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Steering to sustainable success

The schedule of matters includes, but is not limited to:

1 ) Board leadership and company purpose

The primary role of the Board is to lead and steer the Group to
ensure long-term sustainable success in accordance with its
strategic goals and purpose, setting its culture and expected

behaviours from the top.

The Board

The Board establishes Company strategy
and financial policy and ensures that a
sound system of internal control and
adequate risk management is maintained.
It is accountable to the Company’s
shareholders, balancing their interests with
those of all material stakeholders, and it
does this in accordance with the Group's
purpose to create sustainable living.

The Board delegates the responsibility for
the day-to-day operational management
of the Group to the Chief Executive Officer
(CEO), supported by the other Executive
Leadership Team (ELT) members, these being
the Chief Financial Officer (CFO), the Chief
Strategy and Sustainability Officer, the Chief
People Officer, the Group General Counsel
and Company Secretary and the Divisional
Managing Directors. The ELT is supported by
the Genuit Leadership Team (GLT). The Board
has direct access to the Company Secretary,
who is responsible to the Board for ensuring
that Board procedures are complied with
and that the Board has full and timely
access to relevant information.

The 2018 FRC Guidance on Board Effectiveness,
which is now consolidated into the Code
Guidance, specifies that the Board should
ensure there is a formal Schedule of Matters
reserved for the Board to assist with planning
and provide clarity over where the
responsibility for decision making lies. The
Board may also appoint Committees, as it
deems appropriate, to exercise certain of

its powers, with specific areas of delegation
set out in the Terms of Reference for each
Committee. While the Board may make use
of Committees, in accordance with the Code
and FRC Guidance, it retains responsibility
for final decisions in all of these areas for
the Group. The Schedule of Matters sets

out those powers reserved for the Board,

in accordance with the Code. These are
available to all leaders as part of the
Delegation of Authorities matrix, which
forms part of the Group internal controls
framework. As part of its responsibilities for
monitoring the deployment of strategy and
ensuring that strategic goals are realised,
the Board monitors resources and risks to
the successful execution of that strategy,
through the support of its Committees.

® — Receive and approve long-term objectives and the strategic direction of
EEd the Group
— Approve the Group’s risk management policies and appetite
Strategy and - Have oversight of the Group’s operations, ensuring effective and prudent
management management, and that a sound internal control framework and risk

management system is maintained

— Approve the commencement of any major new business activity, including
acquisitions or capital projects

— Assess and monitor culture across the Group, ensuring that policy,
practices and behaviours are aligned with its purpose and strategy

— Take action to identify and manage conflicts of interest and ensure that third
party influence does not compromise or override independent judgement

— Approve annual budgets, the dividend policy, annual and half yearly
accounts, accounting policies and monetary limits

— Approve the issue of shares or of securities, conferring rights of subscription
for or conversion into shares in the Company

— Ensure that formal and transparent policies and procedures are in place
to ensure the independence and effectiveness of internal and external
audit functions

Financial
reporting

- Responsible for ensuring a satisfactory dialogue with shareholders

— Review and approve shareholder communications in respect of circulars
and other relevant communications concerning matters decided by
the Board

Communication
with
shareholders

— Approve the granting of security over any Group asset

— Review any liabilities of materiality, such as credit notes, stock write-offs
or guarantees

Capital - Review the policy for the financing of the Group
structure and
borrowings

— Review and monitor Group corporate governance arrangements at Board
. level and senior management level, as appropriate

— Approve conflicts of interest where permitted by the Company’s Articles
Board and of Association
corporate — Oversee the operation of the Company’s share option schemes, as
governance recommended by the Remuneration Committee
arrangements

() — Approve the overall levels of insurance for the Group, including Directors’

and Officers’ insurance

- Review and approve the commencement or settlement of any major
Legal and litigation

administration
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Key topics covered during 2025 Board meetings

July — September October — December

January - March April - June

Approval of the final budget and review of
five-year plan update. Received details of the
employee engagement feedback, reviewed
health and safety reports and received
feedback from investor meetings.
Considered any legal and governance
updates and received external legal training.
Received a detailed presentation from
Nu-Heat senior management team on key
business activity. Risk appetite, principal

risks and uncertainties, emerging risks, and
risk management frameworks were also
considered, including climate-related risks
and opportunities.

Approved the year end results, the viability
statement and going concern statement, the
Annual Report, and the final dividend (subject
to shareholder approval at the Annual General
Meeting). Reviewed and received confirmation
from the Audit Committee of effective internal
controls and the independence of the external
auditor. Approved the AGM notice. Reviewed
business reports, strategy, sustainability and
people reports.

Focused on the Annual General Meeting,
investor feedback, scoring and voting
recommendations. Approved the trading
statement. Reviewed feedback from post-
results investor meetings as well as analyst
and press coverage. Updated on strategic
projects and workstreams, as well as
receiving a detailed Business Unit update.
Received an update from the Risk Committee
Chair and an update on key legal and
governance matters.

Focused on growth and conducted an M&A
deep-dive, and received an update from
brokers. Additional focus on was placed on
health and safety, employee engagement,
HRIS implementation, ERP system and M&A
activity. Received a detailed presentation
from Sky Garden senior management team
on key business activity.

Approved the half year results, including the
going concern statement and proposed
interim dividend. Reviewed strategic projects
and progress, including in particular IT projects,
and reviewed capital expenditure requests
from Business Units. Reviewed and approved
the Monodraught and Davidson acquisitions.
Risk and risk management frameworks were
considered, including climate-related risks
and opportunities. HRIS, ERP system, employee
engagement and health and safety updates
were given, as well as an investor relations
update and discusson on the strategy for
future incentives. In addition, there was a
detailed Business Unit update.

A meeting of the Non-Executive Directors
was also held without the Executive Directors
being present.

An annual strategy session was held, with
presentations from senior management
on ongoing strategic workstreams and
initiatives. An update was given on the
implementation of the Genuit Business
System and the Group's five-year plan, and
the Board approved the trading statement.
A sustainability deep-dive was conducted,
employee engagement feedback shared,
policy and legal updates given and feedback
shared from investors.

The collation of employee engagement survey
responses and the corresponding analysis was
shared. Review and approval of 2026 budget,
five-year plan, the Group tax strategy and other
financial year-end approvals. Feedback on
employee engagement sessions, health and
safety and acquisition integration progress was
shared. An update was given on preparation
for the 2025 Annual Report, regulatory updates
and feedback from investors in advance of the
close to the financial year.
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Our governance framework

Our governance framework establishes the boundaries between the Board and Executive Leadership Team, and our
framework is as follows:

The Board

Establish the purpose and strategy for the Group, promoting the long-
term sustainable success of the Company for the benefit of its members
and key stakeholders. The Board discharges some of its responsibilities
directly and has delegated authority to its Committees.

Independent 71% Executive 29% Board and Committees

Audit

Overseeing financial
reporting, internal
control systems, fraud,
cyber, and internal and
external audit
functions.

Independent 100%

Nomination

Reviewing the structure,
size and composition of
the Board and its
Committees.

Board succession
planning.

Determining the skills
and characteristics
needed in Board
candidates to ensure a
diverse skill set.

Independent 100%

Remuneration

Setting the
Remuneration Policy for
Executive Directors.

Operating the
Company’s share
incentive
arrangements.

Senior management
remuneration.

Oversight of
remuneration-related
policies.

Independent 100%

Risk
Setting the risk
appetite, risk tolerance
and risk strategy of the
Group.

Reviewing and
reporting on risk
management, principal
risks and uncertainties
and emerging risks.

Overseeing and
implementing internal
risk controls and risk
management systems.

Executive 100%

The Executive Leadership Team develop and execute Group strategy. They report to and manage

communication and escalation to the Board, manage operational governance, compliance and risk,
and oversee Group operations.

The Board delegates specific responsibilities
to its principal Committees within the
governance framework: the Audit, Nomination,
Remuneration and Risk Committees. Each
Committee’s responsibilities are clearly
defined within their own Terms of Reference,
which are reviewed every year and updated
to reflect legislative changes and best
practice to ensure that efficiency and
effectiveness is maintained.

The Committees carry out their required
duties and make recommendations to the
Board for approval. Each Committee Chair
provides an update to the Board on the key
discussions and decisions made at the
preceding Committee meeting. This allows
the Board to make reasoned decisions, and,
if required, take appropriate action. Each
Committee has reported on its contribution
to the Board'’s decision-making during the
year, details of which can be found later in
each of the Committee Reports.

Biographies of the Chair of each of the Board
Committees, as well as all other Committee
members, are set out on pages 100 and 101.

Terms of Reference for each
Committee are available on
our website by clicking or
scanning this QR code
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Board stakeholder engagement

The Board’s engagement with the
Company'’s key stakeholder groups remains
essential to informing and guiding the
decisions it makes in the Boardroom.

It recognises that, when making decisions,

it will sometimes have to consider the
competing interests of stakeholders, and
that it may not always be possible to deliver
an outcome that is welcomed by all
stakeholders. In these situations, the Board is
guided by the need to consider the long-
term sustainability of the business.

Details of some of the key decisions that the
Board made during the year are outlined in
our formal Section 172 Statement on pages 82
to 85. Further details on how the Group has
engaged with stakeholders during the year
are set out on pages 76 to 81. This section of
the Governance Report sets out additional
areas of focus for the Board during the year,
to showcase how stakeholders are
considered in its decision making.

People and Culture

The Board recognises that an inclusive

and positive environment improves job
satisfaction, increases employee retention,
boosts productivity and enhances
performance. Our greatest asset is our
people, and we have developed a culture
that is consistent with and supports our
purpose. A priority for the Board is to monitor
adherence and consistency with this culture,
ensuring it is embedded throughout the
Group. This is achieved through various
mechanisms, including engagement
surveys and our dedicated Employee
Engagement Non-Executive Director.

Our Trademark Behaviours effectively
complement and support our purpose
and strategy, as they are embedded within
our people processes, including
recruitment, performance management
and leadership development. Our
businesses each create unique ways to
embed these behaviours further, including
local recognition awards, linked reward
schemes, shout-out noticeboards and
integration into everyday meeting

etiquette. Establishing openness and
transparency across the Group, as well as
fostering and maintaining a culture which
is responsive to stakeholder expectations
and the external environment, will continue
to be a priority for the Board. As we grow,
collaborate, create solutions and innovate,
we recognise that continuing to drive this
common purpose and our aligned
Trademark Behaviours will help to realise
the achievement of our strategic goals.

During the year, the Group conducted a
Group-wide employee engagement
survey, further details of which are
included in our People and Culture section
on page 66. As part of this survey, targeted
questions covering our Trademark
Behaviours were included, to enable the
Group to obtain a progress metric for the
effectiveness of their integration. This has
given the Group a platform from which to
continue to develop and find creative and
effective ways to embed these behaviours
successfully, so that all employees
continue to feel valued and heard. The
Board recognises the effectiveness of this
targeted approach and will continue to
receive updates and provide insights on a
regular basis. Our Trademark Behaviours
are visible; they are values in action. They
create the standard for all employees to
strive towards, and they are measurable
through actions.

Currently, the Board receives updates in

respect of people and culture, which

include both qualitative and quantitative

methods, as follows:

— succession planning;

—employee turnover and current
headcount;

- Diversity and inclusion (D&I) data;

— grievances, governance and legal
matters;

— policy training updates;
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—recent internal communications and
engagement activity and surveys;

—talent and development, including talent
acquisition and retention;

— absence statistics;

- monitoring of The 5% Club status;

—reasons for leaving;

— leadership development;

- reward, remuneration and incentives;
and

— strategic projects.

The Board also obtains feedback directly
via its Employee Engagement Non-
Executive Director at regular intervals
throughout the year. The Audit Committee
receives updates in respect of any
whistleblowing reports at each meeting,
further information on which is included in
our Audit Committee Report on page 135.
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People and Culture continued

Q&A with Bronagh Kennedy

Wwwwz improvemend.

You were appointed as the dedicated Employee
Engagement Non-Executive Director during the
year. What will be your initial focus in the role?

My initial priority was to ensure the views of our workforce
continued to be taken into account by the Board,
particularly when making decisions that could affect
them. Going forward, | want to ensure that the outcomes
or steps we have taken to address any of their concerns
are effectively communicated back to them, including
sharing why some may not have been possible, as this is
something we believe is an area of improvement for us.
This includes highlighting any areas of concern to internal
audiences, so that formal actions are established and
internal stakeholders can be held to account on delivery of
these actions. We have great ideas about how to take our
engagement programme forward, and I'm looking forward
to seeing the positive developments we make in the
coming year.

What opportunities have you identified for
improvements to your current engagement
programme?

Our People and Culture plan will be a key driver of
engagement in 2026, as it covers many of the topics our
colleagues have told us they would like to improve. We
also believe that the feedback we have gathered through
the Board Engagement programme can strengthen our
overall people plan and, in turn, continue to improve our
level of engagement. We have prioritised ‘Creating a Great
Place to Work’, and listening and responding to feedback
forms part of this. Gathering insight from our colleagues
not only fulfils our Corporate Governance Code obligation,
but promotes a sense of belonging, empowerment and
innovation, building on our already established culture and
creating a great place to work. We will continue to place
focus on gathering feedback from distinct levels within

our organisation, from our leaders to our shop floor workers.

The programme will sit alongside other activities intended
to drive collaboration, involvement and continuous
improvement across Genuit. In addition, we can use the
activities in the plan to determine whether progress on key
areas of focus identified through the Your Voice survey is
being seen by colleagues on the front line.
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What are the different mechanisms you
are looking to utilise, to enable this type of
engagement?

Effective engagement comes about as a result of us
creating the best opportunities for it to. We want to utilise
various mechanisms to ensure our colleagues have a
platform on which to feel heard, and be comfortable to
share their thoughts and give constructive feedback.

This will include, for example, dedicated listening sessions
where we will create a set of consistent questions to
explore colleagues’ understanding of our purpose, strategy,
and Trademark Behaviours, and acting on employee
engagement survey feedback.

We will also include one question dedicated to
understanding more about a specific topic, based on the
corporate calendar of activities. We are also intending

to create additional focus groups, like acquisitions, new
hires, graduates, D&l networks and leaders, to assess the
sentiment from different cohorts, in addition to our sessions
with managers as part of business-based Board meeting
and site visits. Once we have collated this feedback, it will
be regularly discussed amongst the ELT and Board. Beyond
this, we will also use other engagement forums such as
Colleague Connect, Your Voice Surveys, kaizens and Ask Me
Anything sessions.

Finally, how do you intend to track progress and
measure meaningful outcomes?

Measuring outcomes effectively is crucial to continuously
improving engagement mechanisms, as in doing so, we
can readily identify those measures that are most effective.
We will keep our engagement calendar up to date, capture
the frequency of engagement, track participation rates and
complete feedback surveys to obtain further insight. We

will do all this while providing a confidentiality assurance

— there will be zero reported breaches of trust or misuse of
feedback. | am really looking forward to being able to take
the programme forward during 2026.
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Shareholders

Direct shareholder engagement is a crucial tool

for maintaining good relationships and supporting
long-term value creation and sustainability for the
business. In engaging directly with shareholders, the
Board is able to identify issues of importance or concern
and gain insight, whilst shaping Group strategy to aid
better decision-making, especially regarding
governance, risk management or compliance.

Proactively engaging with shareholders and seeking
their input helps to mitigate risks and attract new
investment. Numerous investor and analyst meetings
were attended by our Chief Executive Officer and Chief
Financial Officer, with leading 10 shareholders given the
opportunity to meet with the Chair early in 2026 to give
them the opportunity to raise any concerns. The output
of these meetings is shared at each Board meeting
and forms part of its discussions and decision-making.
Details of the number of investor meetings held during
the year are outlined in the subsequent timeline.
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Investor

Date Event Investor meetings roadshow
January | 26
February [ | 1
March - Full year results | ()

- Investor roadshow 55
April B 1
May - AGM and QI [ ] 5

update

June | 21
July | 3
August - Half yearresults N 12 ®

- Investor roadshow
September | 3
October — Strategy review ] 34
November ] 15
December [ | 2

Control framework for the management and
assessment of risks

The Board is responsible for determining the nature

and extent of the significant risks that the Group is willing to
take in achieving its strategic objectives. It is also responsible
for maintaining sound risk and internal control systems.

The Board delegates the specific management and
monitoring of this to the Risk Committee (as outlined in the
Risk Committee Report on pages 123 to 128), which reports to
the Board on all matters, including the effectiveness of
these systems. The creation of a separate Committee for this
purpose was a Board decision, where the circumstances of
the Group were considered and the remit of the committee
was agreed and documented in its Terms of Reference. The
Risk Committee is structured as an executive Committee to
the Board, with the Chair of the Audit Committee attending
at least one meeting and communicating with the Chair of
the Risk Committee as required. The Risk Committee reports
on allits activities to the Board, and the Board is required to
review and approve any relevant papers and changes to the
Group's risk appetite, principal and emerging risks, climate-
related risk and opportunities, governance procedures and
the risk management structure. This approach enables

Committee meetings to be constructive and effective

at reviewing and discussing the detail of risks across the
Group, whilst still maintaining compliance with Provision 25
of the Code.

The Board is ultimately responsible for ensuring that:

—there is an established framework and supporting systems
for identifying, evaluating and managing the principal risks
faced by the Group;

- the systems have been in place for the year under review
and up to the date of approval of the Annual Report and
Accounts;

- the systems are regularly reviewed; and

- the systems accord with the FRC guidance on risk
management, internal controls and related financial and
business reporting.

The Group's principal risks and uncertainties, together with
our emerging risks, including potential impact and mitigating
actions, along with more detail about the Group's risk
management framework, are set out on pages 87 to 94 of the
Strategic Report.
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The Board is aware of the upcoming changes to the Code in
respect of Provision 29, and continues to develop its processes
and make improvements to the Group’s control environment
to ensure that it maintains compliance with Provision 29 of
the Code by FY 2026. In respect of the financial year under
review, the Board has conducted a review of the
effectiveness of the system of internal controls and risk
management and is satisfied that it complies with Provision
29 of the 2018 UK Corporate Governance Code.

Directors’ conflicts of interest

Each Director has a duty under the Companies Act 2006 to
avoid a situation where he or she may have a direct or indirect
interest that conflicts with the interests of the Company. The
Company’s processes ensure that there is the opportunity
for any conflicts to be disclosed, and robust procedures are
in place to authorise and manage such conflicts of interest.
All potential conflicts approved by the Board are recorded in
a conflict of interest register maintained by the Company
Secretary. Directors have a continuing duty to update the
Board with any changes to their conflicts of interest, and any
conflicts are reviewed on a regular basis. The Board confirms
that the procedures for managing any conflicts of interest
operated effectively during the year.

Board site visit

In January, the Board visited our Manthorpe site in Ripley,
Derbyshire. Manthorpe designs and manufactures a
broad range of construction accessories for residential
housebuilding and refurbishment. The team provided
an update on recent product developments, including
the Ridge Roost and Dual Swift brick, which provide
habitats for bats and swifts in residential developments,
thereby increasing biodiversity.

The team also noted the Future Homes Standard,

and how new regulation is generally beneficial for the
business, as the Manthorpe design team are adept at
creating unique product-based solutions to align with
changing regulations. This focus on solving problems
for contractors and housing developers enabled the
Manthorpe business to launch new product lines and
substantially outperform the general housebuilding and
construction industry over the cycle. The Board also
enjoyed a factory tour, where they saw examples of how
the Genuit Business System (GBS) was improving the
efficiency of operations, reducing working capital,
improving labour efficiency and freeing up space. They
also saw how layout changes, improved organisation
and reduced working capital, as enabled by the roll out
of GBS, had generated further space on the site for
investment in the Manthorpe and broader Genuit
business going forward.
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Strong foundations

2 ) Division of responsibilities

There is a clear division of
responsibilities between the
leadership of the Board and the
executive leadership of the Group.

Separation of the roles of Chair
and Chief Executive Officer

The roles and responsibilities of the Chair and the Chief
Executive Officer (CEO) are separate and clearly defined, with
a distinct division of responsibilities. This distinguishes the
executive management of the Company from Board leadership,
which ensures that the Chair and CEO are able to pursue
their respective duties without concern that interests in one
position might negatively influence the other.

The responsibilities of the Chair, CEO, CFO, SID, Board and Committees are clearly defined and agreed by the Board.
The division of responsibilities between the leadership of the Board and the executive management of the Group are

showcased below.

Non-Executive
Directors

Chair
Kevin Boyd

— Provides overall leadership and governance
- Sets the Board agenda

— Promotes a culture of openness, challenge and constructive
debate

— Ensures that Directors understand the views of major shareholders

and stakeholders

Senior Independent Director (SID)
Lisa Scenna

— Acts as a sounding board for the Chair, appraises their

performance, leads the other NEDs, and is a direct contact for

shareholders if necessary

Non-Executive Directors (NEDs)
Shatish Dasani, Britta Giesen

— Scrutinise and constructively challenge the performance of

Executive Directors and contribute to setting strategy, succession

plans and remuneration strategy

Employee Engagement NED (EE NED)
Bronagh Kennedy

— In addition to NED responsibilities, the Employee Engagement NED
is responsible for employee engagement on behalf of the Board,
ensuring employee views are considered in its decision making

Executive Directors and
Company Secretary

Chief Executive Officer (CEO)
Joe Vorih

— Executive management of the Group’s business

- Develops and implements Group strategy and commercial
objectives

- Leads the senior management team in effecting the decisions of
the Board

- Communicates with the Board, shareholders, employees and
other stakeholders

Chief Financial Officer (CFO)
Tim Pullen

— Implements, manages and controls the Group's financial-related
activities

- Develops appropriate financial strategies and manages investor
relations

— Ensures appropriate risk management systems are in place

- Works with the CEO to deliver strategy deployment and manage
day-to-day operations

Company Secretary
Emma Versluys

- Supports the Board and Committees and provides advice to the
Board on all governance and legal-related matters, as well as
advising Directors on their duties. Assists with all Board and
shareholder meetings and facilitates induction and training
programmes for Directors
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It is the Chair’s duty to provide overall leadership and
governance of the Board and to ensure that the Company

is run in the best interests of its shareholders. This includes
working with the Company Secretary to set the Board agendas
and promoting a culture of openness, challenge and debate
at Board meetings. Supported by the Company Secretary,
the Chair keeps under review the adequacy of training
received by all Directors, particularly on stakeholder-related
matters, the induction received by new Directors (especially
those without previous Board experience), ensures that the
Board is provided with accurate and timely information, and
determines how best to ensure that the Board's decision-
making processes give sufficient consideration to material
stakeholders.

The CEO is responsible for executive management of the
Group's business, consistent with the strategy and commerciall
objectives agreed by the Board, and its overall performance.
The CEO leads the senior management team in effecting the
decisions of the Board and its Committees and is accountable
to the Board and, ultimately, the shareholders. The CEO is also
responsible for the maintenance and protection of the reputation
of the Group, ensuring that the affairs of the Group are conducted
with the highest standards of integrity, probity and corporate
governance. The CEO, along with the CFO, is also responsible
for communicating the Company’s purpose and performance
to shareholders and other stakeholders, and for building and
managing a strong Executive Leadership Team.

Whilst the roles of the Chair and CEO are separate, the
partnership between them is based on mutual trust and is
facilitated by regular contact between them. This strong
partnership helps to ensure that there is clear communication
and co-ordination between the Board and executive
management, which, in turn, avoids any potential conflicts

or misunderstandings that could negatively impact the
performance of the Group. It fosters a positive and productive
culture within the Company, which contributes to retaining top
talent and maintaining good morale amongst employees. This
separation of authority enhances the independent oversight
of executive management by the Board and helps to ensure
that no one individual on the Board has unfettered authority.
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Role of the Senior Independent Director

Lisa Scenna was appointed as the Senior Independent
Director (SID) of the Company on 7 March 2023. She is
available to shareholders and other stakeholders if they
have concerns that cannot be addressed through normal
channels. The role of the SID is to provide an independent
perspective on the Board’s decisions, act as a sounding
board for the Chair and serve as an intermediary for the
other Directors when necessary. The SID is also available
to chair the Board in the absence of the Chair and has the
authority to add items to the agenda of any regular or
special meetings of the Board.

Artificial intelligence (Al)

Al has the potential to improve efficiencies and the
accuracy of operations, changing how we measure
capability and performance, and is considered by

the Board as part of its key decision making through
strategic workstreams and risk management and
controls. It is integral to the IS updates given to the
Audit Committee at each meeting, and is considered
by the Board at least annually as part of its strategic
planning and decision making. With transformational
digital change comes emerging risks which are
multi-faceted, impacting various functions and
operations. Al is considered by the Risk Committee and
Board when considering data and information security
risks, competitor advantage, internal adoption
challenges, data quality concerns and organisational
change. The Group will continue to monitor and
address these as an opportunity and consider the
emerging risks it poses during 2026 and beyond.

Board meetings

During the year, in total, there were seven scheduled Board
meetings and four ad hoc meetings that were held, as well
as a number of Committee meetings. Details of attendance
at Board and Committee meetings are shown on page 97.

Every effort is made to ensure that all Directors, wherever
possible, attend scheduled Board meetings. In the event that
a Director is unable to attend a meeting, they are provided
with the meeting papers and information relating to the
meeting and are able to discuss the matters arising with the
Chair and other Directors. Agendas are drafted in line with
the Schedule of Matters reserved for the Board and in line
with the financial calendar, as outlined on page 105, in
addition to key items that need to be addressed during the
year. Designated senior leaders from across the Group, as
well as external advisers, attend meetings on request.

It is standard practice for the Board to visit the Group’s
sites on a rolling basis. This allows Board members

to have greater knowledge and visibility of operations,
and enables the Board to engage with employees,
complementing the structured employee engagement
forums that take place in partnership with the Employee
Engagement Non-Executive Director.

Board dinners are held ahead of the scheduled meetings,
where possible, to provide a more relaxed forum for the
Board members to have additional discussions amongst
themselves, as well as with the senior management team
from that location. This allows informal discussions outside
of the Board meeting itself to take place, and this additional
engagement and visibility enables the Board to have a
greater understanding of the culture across the Group. The
Board visited four different sites during 2025, these being
Nu-Heat in Honiton, the Polypipe Building Products site in
Neale Road, Doncaster, the Polypipe Building Services site in
Aylesford and the Group Head Office in Leeds.

During the year, the Chair held meetings with the Non-
Executive Directors without the Executive Directors being
present, and the Chair’'s performance was assessed as part
of the external Board evaluation. Further detail on the results
of the external Board evaluation can be found in this Report
on page 115.
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Board oversight of strategy

The Group'’s purpose, ‘Together, we create sustainable
living’, continues to be underpinned by our people and
culture. Each year, the Board holds an annual strategy
session, which is dedicated to detailed discussions with
senior management on the current performance of
the Group and the strategic plan. The strategy session
during 2025 was held in October, and the first session
was a brief overview of the Group'’s approach to the
five-year planning cycle, with a focus on the output of
this approach and validation that it would contribute to
delivering our medium-term goals.

Following this, presentations on five different key
growth segments took place, hosted by different
members of the ELT and supported by members of the
Genuit Leadership Team (GLT) where relevant. This was
followed by a deep dive into strategic enablers for the
Group, most notably People and Culture and GBS
growth tools, in addition to future digital infrastructure
transformation. Supporting the output of these
sessions was an assessment of the Group’s current
capabilities and structures, where the Board
considered some of the skills and capability
implications of the Group's strategy and what was
required to drive faster, more effective execution. It also
considered any broader organisational implications
from both strategic objectives and capability points.
The strategy session was attended by all ELT members,
with a dinner also organised post the session to allow
for informal interaction, engagement and challenge
around the topics discussed that day. In addition, there
was a presentation given by the Company’s PR
advisers, covering key areas helpful for setting the
scene for strategic progress in 2026.

The Board had the opportunity to reflect on the
presentations at their meeting the following day, with
the Chief Strategy and Sustainability Officer in
attendance. In addition to the strategy session, there is
a formal half year update on strategy given to the
Board, as well as the regular progress updates given in
the CEO reports at every Board meeting. Further
information on the execution of our strategy during
2025 is included in our Strategic Report on pages 1to
94.
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Board skills to promote long-term success

The Board uses a skills matrix to identify the balance of skills, knowledge  collectively. Following completion of the matrix, the Board remained
and experience of the Board for its composition review and succession  satisfied with the recruitment strategy of the Nomination Committee.

A successful Board is one that has a planning. During the year, this matrix was reviewed, including

consideration of the current skills of the Board and focusing on its IR e IS ness CEEa e DI e s el S PoiEnes el

combination of skills, experience and diversity. The matrix s a Useful tool to identify where further training or  D'SC1ore are partieularl strong, and where ihere are opportunities
. . education is required for individual Directors, as well as for the Board, B MNET ENNEMISS W ESEIES GRS eiiISelgls A g HISE
knowledge, allowing all Directors to

summary of the Board skills matrix as at 31 December 2025 is below.
actively contribute to discussions and Board skills matrix
provide challenge where appropriate.

3 | Composition, succession and evaluation

Manufacturing sector experience

Board composition, qualification and experience Construction/building materials

At the year end, the Board comprised the Independent Non- Sl eL

Executive Chair, two Executive Directors and four Non-Executive
Directors. The Non-Executive Directors were appointed for the
diversity of their backgrounds, as well as for their personal
attributes and experience, and all were deemed independent
on appointment, in accordance with Provision 10 of the Code.

Genuit Group specific knowledge
and experience

PLC Executive Director/Non-
Executive Director experience

The Nomination Committee and the Board have also assessed
the independence of each of the Non-Executive Directors and International experience
considered the Chair and all the Non-Executive Directors to be
independent throughout the period (or, where applicable, from
appointment). In accordance with Code Provision 18, all of the Legal and governance
Directors are subject to annual re-election.

External appointments

In accordance with Principle H, the Board takes seriously the
requirement that all Non-Executive Directors should have
sufficient time to meet their Board responsibilities. Whilst it ESG
recognises the benefits that greater Boardroom exposure
provides for Directors, it also closely monitors the nature and
number of external directorships held, to ensure continued
compliance with Principle H. All Executive and Non-Executive
Directors’ external appointments are reviewed at each Board Developing technological
meeting as standard, including details of all such appointments capability

over the previous five years. The Board reviews the nature of
each appointment and the expected time commitment for
each Director as part of this process. The Board evaluated each
Director’s time commitments and was satisfied that, in line with
the Code, they each continued to allocate sufficient time in M&A
order to discharge their responsibilities effectively. This includes
attendance at Board and applicable Committee meetings, as

Financial governance

Managing investor relationships

People and culture
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well as the time needed to prepare for meetings and for other Key 0% 20% 30% 40% 50% 60% 70% 80% 90% 100%
additional commitments that may arise during the usual course
of business. Further details of the Directors’ appointments are . Proficiency . Experience . Tertiary/not an apparent competency

included in the biographies on pages 100 to 101.
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Appointment and tenure

The Non-Executive Directors serve on the basis of letters

of appointment, which are available for inspection at the
Company’s registered office. The letters of appointment set
out the expected time commitment of the Non-Executive
Directors, who, on appointment, undertake that they have
sufficient time to carry out their duties. There is no fixed
expiry date. The Executive Directors’ service contracts are
also available for inspection at the Company’s registered
office. The notice period for Executive Directors is 12 months.

Directors’ induction and training/professional
development

The Chair, with the support of the Company Secretary, is
responsible for the induction of new Directors and the
ongoing professional development of all Directors. Where
necessary, new Directors are provided with training to
address their role and duties as a Director of a quoted
public company. The Chair and Company Secretary
continue to review the induction process and make
improvements wherever possible to ensure that any newly
onboarded Directors are successfully integrated into the
Group and their role as quickly as possible. Directors may
take independent professional advice in the furtherance
of their duties, if necessary, at the Company’s expense.

As the internal and external business environment changes,
itis important to ensure that Directors’ skills and knowledge
are refreshed and updated regularly, to allow them to adapt
to these changes and make informed and effective decisions.
The Board received presentations during the year from the
Company’s financial advisers, brokers and lawyers, as well
as several presentations by senior management, and
participated in Director training in addition to the annual
strategy session referred to earlier in this Report.

The Company Secretary is responsible for updating the
Board on new legislation and regulation, as well as changes
to the current legislative and regulatory regimes to which the
Company is subject. This is included in a report to the Board
at every Board meeting.

Board Director recruitment process

The recruitment process is designed to ensure that the
search for new Directors is thorough and inclusive, and
ensures that recruits possess the necessary experience and
skills to support the Company’s strategic direction, as well as
showcasing an understanding of the Group’s culture and
purpose. The Chair leads the Nomination Committee in
developing a candidate specification and brief, using the
Board skills matrix as a basis for identifying gaps that should
be addressed as part of the selection process. This brief is
then placed with an executive search agency, who must be
a signatory to the Voluntary Code of Conduct for Executive
Search Firms, in line with our Board Diversity Policy. Any
agencies that are used as part of the recruitment process
must confirm their independence on appointment.

Our sustainability agenda

The Board was kept up to date during the year on the
progress of our strategic sustainability objectives. At its
meeting in October, they participated in a sustainability
deep dive comprising a detailed overview of the
Greenhouse Gas inventory for the Group, including the
split across scopes 1, 2 & 3, in addition to the short-and
long-term climate targets currently in place, with further
detail on progress made towards achieving the stated
2027 science-based climate change targets for scopes 1
& 2 carbon emissions. This provided the Board with an
opportunity to provide appropriate challenge and
scrutiny on some of these measures, specifically the
current reduction measures, and the drive to continue to
innovate to exceed those targets. The Board also spent
time focusing on the progress made towards the Group'’s
short-term 2025 targets, in addition to the general
activities and targets of the Group beyond this date.

A key focus of the Board during this sustainability deep
dive was the ongoing workstreams across the Group to
achieve the Group’s ambition of being the ‘lowest carbon
supplier of choice’, as well as details of the progress
towards this core element of our strategy. This included
tangible examples of progress, which included progress
made in finalising EPDs, in addition to the current
positioning of the Group versus its peers. Read more
about our journey to being the lowest-carbon supplier

of choice in our Sustainability Report on pages 32 to 45.
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The executive search agency then provides a longlist of
potential candidates from various backgrounds and industries,
based on this candidate brief. The candidates are then
shortlisted, following discussions between the Chair, the
Senior Independent Director and other members of the
Committee (or appointed sub-Committee, as appropriate).

The candidates are interviewed and assessed

against pre-determined criteria and are considered in

line with the specific candidate brief, which often involves
meeting various Board members on a more informal basis
to determine interpersonal dynamics. The successful
candidate is then recommended for appointment to the
Board, by the Nomination Committee, with the Company
Secretary being tasked with the formalities.

4
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Board evaluation and effectiveness

In accordance with Code Provision 21, the Board conducted an external evaluation during
the financial year. This involved the completion of anonymous online questionnaires for the
Board and each Committee, along with interviews. The responses were then collated into a
summary feedback report for the Board. This was completed by Better Boards, a specialist
board evaluation firm, who were also used to conduct the 2022 external evaluation and were
selected again for their quality. The structure of the evaluation mirrored the 2022 evaluation,
to enable the Board to obtain a metric on the progress that has been made since then.

Year1 Year 2 Year 3

External
evaluation

Internal
evaluation

Internal
evaluation

Progress made during the year against the 2024 evaluation
Progress made on the actions identified in last year’s review is outlined below:

Action Progress

Focus on further training
opportunities for the Board and
continued updates to the Board on
regulatory developments

During the year, the Board participated in externally facilitated legal
and regulatory training sessions, and received updates at each
meeting on relevant regulatory developments

Update to the employee
engagement programme

Following the appointment of Bronagh Kennedy as our new EE NED,
a review was conducted of the employee engagement programme
to widen the cohort of those employees we are able to reach. Read
more about our plans for this in 2026 on page 108 of this Report

Continued deep dives of Business
Units to allow the Board to obtain
further insight into customers,
suppliers and the wider industry

The Board received regular updates from the CEO and relevant
Divisional Managing Directors throughout the year on business
performance and challenges. It also conducted four site visits to
gain further insights on particular businesses and meet colleagues.
This continued to improve the breadth of exposure of NEDs to the
culture and people of Genuit, as well as to customers and industry
experts, to keep abreast of those areas impacting strategy

Evaluation for the year ended 31 December 2025
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Outcomes from the external 2025 evaluation

Better Boards noted that there had been a marked improvement in all dimensions of the
Board evaluation since the previous external evaluation, and that each score was above the
average scores seen for other FTSE 250 boards within its client base and other FTSE 250
companies. Better Boards noted that the degree of improvement within Genuit was one of the
most marked improvements in performance it had seen, demonstrating the effectiveness of
the Board during the past three years, in addition to the success of the Nomination Committee
in ensuring the skills and composition of the Board are diverse, transparent, and enable
effective collaboration and communication.

Distinctive strengths

- Collaborative and collegiate culture

- Diverse experience and expertise

- Open and straightforward discussions
- Well-chaired

- Engagement and support for
management and the organisation

Significant achievements and

areas of progress

- Developed bench strength of the
leadership team

- Navigated a challenging market
downturn

- Acquisitions and internal reorganisation
- Developed a clear sustainability strategy

- Strengthened the positioning of the
business

Areas of focus for 2026 and beyond

- Align and enhance metrics to support monitoring of strategic progress

— Discuss and review the composition and plans for succession at the Board and Executive
Leadership level

— Build further on the current effective Board dynamic to drive further and more detailed
discussions

- Ensure appropriate time is given to regularly reflect on how effectively the Board is operating
- Progress the identified small behavioural and organisational changes

The 2025 Board evaluation was externally facilitated by Better Boards. The process is detailed in the timeline below

Stage 1: Interviews —_— Stage 2: Questionnaire ————

Interviews were conducted by Better Boards
with individual Board and Committee
members, in addition to regular attendees at
the Committees, as selected by the Chair of
the Board and the relevant Committee Chair.

These interviewed members then participated
in an anonymous survey to obtain further
detail about collective and individual
performance. The survey was grounded in
peer-reviewed research and structured
around the 7-Hallmarks of Effective Boards.

Stage 3: Results E— Stage 4: Feedback E—

Results were shared with the Group General
Counsel and Company Secretary and
discussed with the Chair of the Board, in
advance of finalising the report and sharing
this with the Board and Committees.

Better Boards presented the outcome of the
external evaluation to the Board were at its
meeting in March 2026, and following this
discussion, agreed the proposed actions for
2026.



Governance

Corporqte governance statement

485 Audit, risk and internal controls

& Remuneration

The final principles and provisions
of the Code are vital for
maintaining effective governance
within financial operations and
remuneration practices.

They ensure that the Group has robust systems in place

to manage and monitor financial risk, maintain accurate
records and ensure compliance, as well as setting
parameters to ensure the fair and transparent remuneration
of executives. These principles and provisions help
safeguard the integrity of our operations and ensure that
our remuneration practices are competitive, fair and aligned
with our strategic goals. We have covered these in more
detail in our Audit Committee and Risk Committee Reports
on pages 123 to 136, and in the Remuneration Report on
pages 143 to 168.
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Financial and business reporting process

The Board recognises its duty to ensure that the Annual
Report and Accounts, taken as a whole, is fair, balanced

and understandable and provides the information
necessary for shareholders to assess the position and
performance, strategy and business model of the Company.
In addition to the Annual Report and Accounts, the Company
also ensures that other price-sensitive reports and
additional information are published externally.

The Group has a thorough assurance process in place in
respect of the preparation, verification and approval of
periodic financial reports, which is set out in the Audit
Committee Report on page 132.

In accordance with Principle N of the Code, the Board is
required to ensure that its financial and business reporting
is fair, balanced and understandable. To ascertain whether
this is the case, it firstly establishes whether or not the
information presented within the Annual Report and Accounts
is fair, reviewing whether the whole story is presented and
done so accurately, and if the key messages in the narrative
reflect the way in which it is presented in the financial
reporting. Secondly, it assesses whether the information
presented therein is balanced, ensuring that there is a good
level of consistency between the narrative reporting in the
front and the financial reporting in the back, as well as
satisfying itself that the statutory and adjusted measures
are explained clearly, with appropriate prominence. The final
element to the assessment is to determine whether the
Annual Report and Accounts are understandable. The Board
assesses whether the Annual Report and Accounts uses
language which is accessible to a reasonably well-informed
reader or provides clear definitions for technical vocabulary
and acronyms where this is not possible; it should not be
disjointed or repetitive and should tell a complete and
straightforward story. The Board also ensures that important
messages are highlighted or cross-referenced appropriately
throughout the document. Completion of this process
provides comfort to the Board that the Annual Report and
Accounts, when, taken as a whole, is fair, balanced and
understandable, and, following its review, the Board was of
the opinion that the 2025 Annual Report and Accounts is
representative of the year and presents a fair, balanced

and understandable overview.
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Annual General Meeting

The Company’s Annual General Meeting (AGM) is scheduled
to be held on 22 May 2026. All shareholders have the
opportunity to attend and vote, either in person or by proxy,
at the AGM. A copy of the notice of AGM can be found on the
Company’s website.

The AGM is the Company'’s principal forum for
communication with private shareholders. The Chair of
the Board and the Chair of each of the Committees will be
available to answer shareholders’ questions at the AGM.

The notice of AGM will be sent out to shareholders at least
20 working days before the meeting. The results will be
announced to the London Stock Exchange via a Regulatory
Information Service announcement and published on the
Company’s website.

Directors’ indemnity and insurance

The Company maintains Directors’ and Officers’ liability
insurance to cover legal proceedings against Directors
and Officers acting in that capacity.

Details of the Directors’ indemnity arrangements can be
found on page 138 of the Directors’ Report.

Re-election of Directors

At the AGM, all Directors will retire and submit themselves

for re-election, with the exception of Britta Giesen, who
submits herself for election following her appointment to the
Board in October 2025. As a result of the Board evaluation
exercise, as Chair, | am satisfied that each Director continues
to show the necessary level of commitment to their role and
has sufficient time available to fulfil his or her duties to justify
their election/re-election.

Approved by the Board and signed on its behalf.

Kevin Boyd
Chair of the Board
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Nomination Committee Report
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2025 key achievements

During the year, the Committee reviewed the
structure, size and composition of the Board,
assessed the senior leadership succession plan
and updated the Board skills matrix. The
Committee also successfully executed a process
to recruit and recommend to the Board the
appointment of a new Non-Executive Director.

Dear Shareholder

I am delighted to present the Report of the Nomination
Committee (the Committee) for 2025, reporting on the work
of the Committee during the year.

The Committee plays a crucial role in the governance
structure of the Company, establishing and maintaining
the process for appointing new Board members and the
Executive Leadership Team (ELT), and ensuring a diverse
and skilled leadership team. It operates independently of
Executive management and effectively assesses the skills
needed for leadership roles, engaging in thorough and
transparent candidate selection processes.

During the year, the Committee oversaw changes to its
Non-Executive Director composition, with Louise Brooke-
Smith stepping down from the Board in September 2025
following a six-year tenure. On behalf of the Board and
Company, | would like to thank Louise for her invaluable
contribution to the Group, and wish her the very best for the
future. To maintain Board effectiveness and in keeping with
its policies on diversity, the Committee recommended the
appointment of Britta Giesen as Non-Executive Director, and
she joined the Board on 27 October 2025, in addition to the
Audit, Nomination and Remuneration Committees. Britta
brings extensive executive Europe-wide and ESG experience,
which has already proven useful to our discussions and
continues to enrich the Board’s perspective. Further details
about Britta’'s appointment and induction are detailed later
in this Report. The Committee has demonstrated its
effectiveness in successfully recruiting and onboarding new
members of the Board, as well as operating a successful
succession plan; identifying the diverse skills and experience
required to support the Company'’s strategic direction in
keeping with its culture and purpose, as well as delivering an
effective induction programme for new Directors.

2026 areas of focus

During 2026, we will focus on reviewing the Board
composition and continue our Board succession
planning, taking into consideration our Diversity
and Inclusion Policy.

We will continue to monitor and provide support in the
enactment of the Group’s People Strategy, and will review

In keeping with Corporate Governance Code requirements,

the senior management succession plan was also reviewed
and updated at the Committee meeting in January 2026,
following a robust review process led by the ELT. The Committee
effectively supports the Executives in recruiting and
onboarding new members of the ELT, supporting delivery of a
detailed succession plan for the senior management team by
identifying the diverse skills and experience required to support
the Company in enacting the approved strategy and meeting
its medium to long-term goals.

the recommendation to adopt an ethnicity target for
senior leadership.

We will also review the enhanced senior management
succession plan as part of the integration of performance
management modules within Workday, the Company'’s
secure HR information system.
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Nomination Committee Report continued

During the year, the Committee reviewed and updated its
Board skills matrix to reflect the changes in the Board. The
matrix details those Board members offering proficiency in
certain areas versus experience, to allow the Committee to
differentiate between the level of skills across the Board and
identify any current or potential future gaps. The Board skills
matrix supports the Committee in its succession planning,
by identifying skills gaps and ensuring that these are
carefully considered by the Committee when considering
and making changes to the Board. The Committee will
continue to focus on ensuring that individual Directors and
the Board as a whole have the necessary experience and
skills to support the Company, and on the Board's ability to
successfully oversee the delivery of strategy.

Equality, diversity and inclusion continue to be a priority for
the Committee. The Board’'s membership currently comprises
42.9% female members; one Director is from an ethnic
minority background, and one senior Board position is held
by a female. We can also confirm that the Company complies
with the diversity-related recommendations within Listing
Rule 6.6.6R(9), further details of which are reflected within

this Report. The Committee will continue to recommend
appointments to the Board based on merit and the individual
skills and experience of each candidate, while gender,
ethnicity, race and other forms of diversity and inclusion

will continue to form a key part of our succession planning
discussions, noting diversity as being critical to the long-term
sustainable success of the business.

I will be available at the AGM to answer any questions about
the work of the Committee.

Kevin Boyd
Chair of the Nomination Committee

Click or scan this QR code to
view the Terms of Reference on

our website

Members and meetings

The Committee comprises Kevin Boyd (the Chair) and alll
Non-Executive Directors, being Shatish Dasani, Bronagh
Kennedy, Lisa Scenna and Britta Giesen. In accordance with
the 2024 UK Corporate Governance Code, (the Code), Joe
Vorih (Chief Executive Officer) and Edel Conway (Chief People
Officer) attend the Committee meetings by invitation only.

All the Committee members are independent, and the
Committee is chaired by the Chair of the Board, except
when considering their own re-election in accordance with
Code Provision 17. Further details on the members of the
Committee and their attendance at Committee meetings
are set out on page 97. The Company Secretary acts as
Secretary to the Committee.

Under the Committee’s Terms of Reference, the Committee
will normally meet not less than twice a year and at such
other times as the Chair shall require. The Committee held
two scheduled meetings during the year under review. After
each Committee meeting, the Chair reports to the Board on
the main items that were discussed, their recommendations,
and any actions to be taken.

Governance
The Committee’s main responsibilities are to:

- evaluate the structure, size and composition (including
the skills, knowledge, experience and diversity) required
of the Board and the Committees;

— give full consideration to succession planning of Directors
and other senior executives; and

— assist with the selection process for new Executive and
Non-Executive Directors, including the Chair of the Board.

The Committee’s Terms of Reference explain its role and
responsibilities and were reviewed in January 2026 to ensure
they remain appropriate and reflect any updates in
Corporate Governance guidance.

In accordance with Code Principle L, the Board and its
Committees are required to be evaluated on an annual
basis. As the last external evaluation of the performance of
the Board and its Committees was completed during 2022,
an external evaluation was conducted during 2025. At its
meeting in March 2026, the Committee considered the
results of the review and concluded that the evaluation had
found the Committee to be operating effectively and
communicating as required with the Board in relation to
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matters within its remit. It was noted that a review of the
composition and plan for succession at Board and Executive
Leadership levels would be beneficial, and that this would be
considered during 2026. Further details on the external Board
evaluation can be found on page 115 of the Corporate
Governance Report.

As stated in the Corporate Governance Report, all of

the Company'’s Directors will retire and each will offer
themselves for re-election at the forthcoming AGM, with the
exception of Britta Giesen, who will offer herself for election.
The Chair confirms that the Committee has considered

the performance evaluation and the contribution and
commitment of all Directors, and recommends that the Board
and Company should support their election/re-election.



https://www.genuitgroup.com/wp-content/uploads/2026/02/Nomination-Committee-Terms-of-Reference-28-January.pdf
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Diversity and inclusion
(D&I)

The Committee supports and endeavours to increase
diversity in line with Principle J of the Code, encouraging
equality and diversity and promoting inclusion and
opportunity across the Group. It understands its role in
establishing a diversity-led culture and in gaining

a broader perspective of diverse stakeholder needs,
recognising that diversity policies should cover a wide
range of factors. The diversity of the wider leadership
team is monitored with reference to data extracted from
the Company’s secure HR information system, Workday.
All employees are able to use this system to provide their
individual diversity data, including their gender identity
and ethnic background, should they wish to do so.

The D&l Policy is reviewed and approved annually. Diversity

initiatives are embedded across the Group, and page 71 of
the Strategic Report provides more detail of our initiatives
during the year and how these have contributed to
achieving our strategy. Our objective remains consistent
with prior years, which is to create an environment across
the Group which is engaging, and where everyone is
comfortable to bring their whole self to work.

Our D&l Policy outlines how we will achieve this objective.
We continue to encourage, promote and maintain an
inclusive and supportive work environment, which reflects
the rights of individuals to be treated fairly and with respect.
During 2025, as our D&l journey continued to gather pace,
we created five D&l networks led by our employees, as
outlined in our Strategic Report on page 69. These
networks provided updates via Viva Engage, our Group
internal communications platform, to assist our leaders

in understanding the D&l issues that are important to
colleagues. An example of this in action was seen following
the Supreme Court’s 2025 ruling, as our LGBTQI+ Network
members were heavily involved in ensuring that we
reacted proportionately and in line with our D&l Policy and
aspirations. We believe that these networks will play a huge
part in our ongoing D&l journey and in the furtherance of
achieving our strategy.

As part of our recruitment policies and practices, we recruit,
develop and retain talent based on skills, qualifications,
experience, performance, behaviours and achievements,
using clearly defined, fair and inclusive criteria. We encourage
our leaders and employees to make a positive difference
through proactively supporting our D&l principles. We
prioritise investing in our employee development, as reflected
in our Gold Membership of The 5% Club, treating all colleagues
fairly and equally. We place our focus on encouraging an
honest and open culture through our Trademark Behaviours,
valuing our employees’ unique differences. We also ensure
our employees are supported to work in a way that suits their
circumstances by supporting flexible working, offering
part-time roles, and encouraging job-sharing opportunities
and shift swapping where possible. We continue to promote
direct engagement with employees to assist us in identifying
and making improvements to our diversity-related policies
and procedures. Read more about our employee
engagement initiatives on page 77 of the Strategic Report.
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In addition to placing a focus internally for our employees,

our D&l Policy outlines how we should endeavour to promote
diversity and inclusion with our external stakeholders too,
developing policies and practices to direct and guide the way
in which we conduct ourselves, understanding our customers
and the communities within which we operate, to deliver
excellent service to our increasingly diverse customer base.

Diversity requirements form part of our succession-planning
framework, as well as being a key criterion for any
recruitment partners with whom we engage. The data
relating to the next layer of senior management indicates
that 32% identify as female and 67% as male, whilst across
the wider workforce, the split is 27% female and 73% male.
Since the launch of Workday, we are capturing more diversity
data, such as age, sexual orientation, disability and ethnicity,
to further understand the diversity of our workforce.

The table on page 120 shows our Board’s composition in line
with the Listing Rule requirements, including gender, ethnicity
and the percentage of women in senior Board positions, as
at 31 December 2025. It also shows gender diversity at senior
management level, being the ELT and its direct reports.
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Nomination Committee Report continued

The Committee supports the FTSE Women Leaders Review
target, which seeks to improve Board and senior leadership
diversity across FTSE 350 companies, as well as the FRC
Board Diversity and Effectiveness in FTSE 350 Companies.
As at the reference date of 31 December 2025, our ELT
comprised 71.4% male and 28.6% female members.

The Committee and the Board also fully support the Parker
Review's ‘One by 2024’ recommendation, and is pleased

to confirm compliance with this as at 31 December 2025.
Additionally, the Parker Review requests data on the senior
management team and its current percentage for minority
ethnic groups. The percentage figure for the Group as at

31 December 2025 remained at 4.6%. No target for the
Company was submitted for the year ended 2025; however, we
intend to review this in 2026 as our data improves through the
use of Workday. Further analysis will be conducted during the
year to ascertain whether a target can be determined prior to
the 2026 year end. The Committee will review and approve any
future targets in this area and further details will be included in
the 2026 Annual Report and Accounts.

FCA Diversity Disclosure table
Data under LR 6.6.6R (9)
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In line with LR 6.6.6R (9), as at the reference date of 31 December 2025, the composition of the Board and Senior Leadership

is as follows:
Number of senior
Number of Board positions on the Board Number in Senior Percentage of Senior
Gender members  Percentage of the Board (CEO, CFO, SID, and Chair) Leadership positions' Leadership
Women 3 43% 1 17 35%
Men 4 57% 3 31 65%
Number of senior
Number of Board positions on the Board Number in Senior Percentage of Senior
Ethnic Background members  Percentage of the Board (CEO, CFO, SID, and Chair) Leadership positions? Leadership
White British or other
White 6 86% 4 46 96%
Mixed/
multiple Ethnic Groups - - - 2 4%
Asian/Asian British 1 14% - - =

Black/African/Caribbean/
Black British =

Other Ethnic Group
including Arab -

Not specified/
prefer not to say -

1. Per the definition on page 119.
2. Per the definition on page 119.

Gender is captured in the data as the sex of all employees
at the onboarding stage and is held on the Company’s
secure HR system, Workday. Genuit has 100% completion of
sex data for the members of the Board and Senior
Leadership, which is the data used when reporting the
above gender diversity data. Recognising that, for some,
gender identity can differ from that assigned at birth, all
employees are offered the opportunity to volunteer their
gender identity directly within Workday. Ethnicity data is
also provided voluntarily and can be offered in the same
way as gender identity. Genuit has voluntary completion of

ethnicity data for the members of the Board and executive
management, and this data is used when reporting the
above ethnicity data. All information is strictly confidential,
in accordance with Genuit Group’s Privacy Notice, in line
with the UK General Data Protection Regulations (UK GDPR,
GDPR 2018, DPA 2018 and the Data (Use and Access) Act
2025).
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Role of the Committee
and its activities during the year

Succession planning and tenure

The Committee is satisfied that all key roles have credible
succession and contingency plans in place, and considers
succession and contingency planning regularly. It takes into
account the challenges and opportunities facing the Group
and the future skills and expertise heeded on the Board,
using both objective criteria and promoting D&d. In
accordance with Code Principle J and the FRC Guidance on
Board Effectiveness recommendations, the Committee
keeps under review and maintains an effective succession
plan for members of the Board and senior executives across
the Group. This includes:

- contingency planning - for sudden, unplanned
and unforeseen departures, whereby interim cover on
a short-term basis is implemented;

- medium-term planning — the orderly replacement of
current Board members and senior executives (e.g.
retirement); and

- long-term planning — the relationship between the
delivery of the Company strategy and objectives and the
skills needed on the Board, both now and in the future.

Nurturing talent is a key enabler to delivering our growth
strategy, creating a high-performance, purpose-led, inclusive
culture. The Chief People Officer is responsible for managing
the talent programmes across the Group, and provides
updates to the Committee on a regular basis. Where
appropriate, management training and development plans
are provided to senior and middle management to continue
to develop a diverse pipeline of internal talent for the future,
balancing new and innovative thinking with longer-term
stability and corporate knowledge. We continued the roll out of
the Genuit Leadership Programme for our senior leaders across
the Group, with a further cohort completing the programme
during 2025. Localised development also took place across
some of the business areas, focusing on leader and
manager development. In addition, we formally launched
our talent management and development strategy, which
will ensure all employees have robust development plans,
with any opportunities highlighted. This launch involved
conducting training sessions and formal communications. In
addition, we saw an uptake in our early careers and
graduate opportunities, and are pleased to confirm that the
programme will continue into 2026.

In addition, the Committee considers emergency succession
planning and is comfortable that a framework is in place,
should key senior management roles need to be covered on
an interim basis. Board appointment criteria are considered
automatically as part of the Committee’s review of succession
planning, and matters of Director tenure are reviewed on a
case-by-case basis.

During 2025, we launched our performance management
programme, with an aspiration of requiring all employees
to experience formal check-ins, mid-year reviews and end of
year reviews, including self-evaluation. We made significant
progress during the year in implementing this, and we hope
it will capture all PC users before the end of 2026, and be
available to non-PC users in 2027.

During the year, 18 of our Genuit Leadership Team (GLT)
continued participating in the Genuit Leadership Programme,
which continues to have a positive impact. The year end review
also provides the Group with an opportunity to review the
diversity of this strategically important group. The overall GLT
population at 32% female continues to track higher than the
total organisation, which is 27% female as at 31 December 2025.
Gender diversity is an improving picture across the Group,
following this greater representation in senior leadership. Hiring
of female colleagues decreased during the year, with 29% of
applications being female. Given the challenges we see across
our industry in attracting female talent, we are proud of the
improvements we continue to strive for in this area.

Tenure of Non-Executive Directors

Appointments to the Board are typically made for an initial
term of three years and are ordinarily limited to three
consecutive terms in office, subject to annual re-election
by shareholders at the AGM.

The Committee recognises the recommendations in Principle
K and Provision 19 of the Code in respect of the Board tenure
of independent directors, and, in accordance with this, a
nine-year tenure is the maximum for Non-Executive Directors
(with exceptions permitted only with a sufficient explanation
and where agreed by the Committee as a whole).
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Recruitment of Executive and Non-Executive Directors

The Committee’s role in recruiting Executive and Non-
Executive Directors includes:

—identifying any skills or experience gaps in the composition
of the Board and its current diversity;

—having regard to any such gaps, identifying and
nominating candidates to fill Board vacancies, as and
when they arise, and recommending them for the approval
of the Board; and

- reviewing the time commitment required from
Non-Executive Directors.

The Committee recognises the importance of the time
commitment of each Director to shareholders, and this will,
therefore, continue to be kept under review for all Directors
during 2026. A considered process supports director
appointments to the Board, as outlined in the section
describing Britta Giesen’s recruitment and appointment. It is
bolstered by the Group’s D&l Policy, which drives action to
promote inclusive recruitment and diverse appointments.

Korn Ferry confirmed their independence on appointment
and that they had no other connection with the Company or
any individual Directors. Whilst Korn Ferry are the appointed
advisers to the Remuneration Committee, the work carried
out in relation to the appointment of the Non-Executive
Directors was carried out by a team separate to the
remuneration advisory team.

Information on the Directors’ service agreements,
shareholdings and share options is set out in the Directors’
Remuneration Report on pages 143 to 168.
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Recruitment and induction
of Non-Executive Director,
Britta Giesen

During the year, following a robust tender process, the
Committee appointed Korn Ferry to assist in identifying a
new Non-Executive Director. Six female candidates were
shortlisted, and were interviewed by the appointed sub-
Committee. Following this process, the remaining members
of the Committee, in addition to the Executive Directors and
the Company Secretary, met the three preferred candidates
proposed by the sub-Committee. As a result of this, it

was agreed by the Committee that Ms Giesen had

the necessary skills and attributes that were being sought
for the Non-Executive Director role, and the proposal from
the Committee to appoint Ms Giesen was approved by the
Board. Ms Giesen joined on 27 October 2025, and, following
appointment, embarked on a comprehensive and tailored
induction programme, which was drafted by the Company
Secretary to ensure it was personalised to Ms Giesen, and
approved by the Chair.

Effective inductions are crucial to ensuring that new
Non-Executive Directors become familiar with the
Company’s policies, strategic goals and culture, ensuring
effective leadership and alignment with the Group'’s
purpose. The following was included in Ms

Giesen's induction:

— introduction to key members of the senior leadership team,
fostering early connections and open communication
channels and providing an insight into the Group's culture;

— a brief outline of policies and procedures;

— an outline of strategic goals and Company purpose;

— necessary training and resources, details of external
advisors and stakeholders and ensuring Ms Giesen, as a
Director of the Company, understood the legal and ethical
responsibilities associated with her role; and

— Company facilities and systems.

Ms Giesen'’s first few weeks prioritised the scheduling of
one-to-one briefings with the ELT and visiting site facilities
to gain an insight into the Group’s operational activities.
This provided an early opportunity to meet senior
leadership members, supported by operational site visits
to provide on-the-ground understanding of the different
businesses across the Group. In addition, Ms Giesen met
with all Non-Executive Directors individually and key
external advisors, including the Company'’s brokers,
internal and external auditors, and PR advisors. The
induction schedule ensures key topics are covered,
specific to the sustainable long-term success of the
Company. These include:

— a strategic overview;

— Finance and Procurement organisation and priorities;

— HR and HR transformation programme and priorities;

— an overview of Sustainable Solutions for Growth strategy,
sustainability, and M&A;

— Board governance, directors’ duties, legal and company
secretarial responsibilities and priorities;

— IS organisation and IS transformation programmes
and key priorities;

— HSE (including occupational health) organisation,
HSE strategy and priorities; and

— an overview of R&D, technical, innovation, digital and
sustainable materials strategy.
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Board evaluation and composition

As part of its role in monitoring the composition and
structure of the Board, the Nomination Committee will:

—review the structure, size and composition of the Board
and make recommendations to the Board, as appropriate;

—identify the balance of skills, knowledge, diversity and
experience on the Board;

—review and approve the Group’s diversity policy and
evaluate its effectiveness on a regular basis;

—review the leadership needs of the organisation, both
executive and non-executive, with a view to ensuring the
continued ability of the organisation to compete effectively
in the marketplace and deliver the Company’s strategy
and objectives; and

—review the results of the Board performance evaluation
process that relate to the composition of the Board and
the Committee’s own performance.

Board skills and experience

The Committee uses a skills matrix when identifying the
balance of skills, knowledge, experience and diversity of

the Board for its evaluation and composition review and
succession planning, which differentiates between Directors
who are proficient in specific subject matters and those

who are experienced. This allows the Committee to identify
any areas of expertise which are lacking or require further
development, and highlights those areas where there are
opportunities to further grow the Board's collective
knowledge and level of diversity. Following the annual review,
the skills of the Board are considered appropriate to provide
constructive challenge, as well as guidance and support in
order to continue to deliver the Company’s strategy. The skills
matrix of the Board as at 31 December 2025 is included in the
Governance Report on page 113.

By order of the Board.

Kevin Boyd
Chair of the Nomination Committee
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2025 key achievements

During the year, we completed training workshops
to further embed our risk management
framework within our operations, updating
templates, enhancing reporting and improving
the assessment of emerging risks. In addition,
we completed scenario analysis on three further
climate-related risks and opportunities.

Risk Committee activities

January 2025

Year end review

Review of the Group'’s principal risks and
uncertainties (PRUs) and emerging risks, risk
appetite and Group risk management systems
and controls. Review of Annual Report and
Accounts disclosures, including the risk
governance report and climate-related risks
and opportunities, and an evaluation of the
Committee’s performance.
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July 2025

Half year review

Half year review of Group PRUs and emerging risks,
noting significant movements in operational risk
and the effectiveness of risk appetite, along with

a half year review of the effectiveness of risk
management systems and controls.

April 2025

Operational risk review

Review of business and function operational
risk and any material movements.
Consideration of climate-related risks and
opportunities and approval of qualitative

or quantitative scenario analysis in respect
of these.

2026 areas of focus

During 2026, we will focus on the implementation of

a risk management software solution to improve risk
reporting and updates, and will make required updates
to risk register reporting following the merging of two
Business Units into one Division and subsequent
reorganisation as two Divisions. We will further embed
climate-related risk and opportunity assessment

October 2025

Operational risk review

Review of business and function operational risk and
any material movements in advance of finalisation
of Group PRUs and emerging risks prior to year end.
Review of the output of scenario analysis for climate-
related risk prior to the finalisation of Annual Report
and Accounts disclosures.

outputs within strategic workstreams, and continue
to provide oversight of the Group’s programme to
implement compliance with Provision 29 changes
under the 2024 UK Corporate Governance Code.
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Risk Committee Report continued

Dear Shareholder

I am pleased to provide a report on the activities of the
Risk Committee (the Committee) for the year ended
31 December 2025.

During 2025, the risk profile of the external environment
remained elevated, as the sector continued to be impacted by
both the global and domestic macroeconomic environments.
Like many other businesses, we continued to monitor and
respond to the impact that heightened geopolitical tensions
have had on global supply chains, commodity price inflation,
market uncertainty and deglobalisation.

Domestically, the market remained subdued in respect of
residential and commercial construction. The Group delivered
aresilient performance against these persistently challenging
market conditions, with targeted market share gains and
continued productivity improvements partially offsetting the
additional costs of the National Insurance increase. This
challenging landscape requires businesses to place emphasis
on effectively managing risk, and this is something we have
done effectively during the year. By identifying and mitigating
these risks and ensuring the Group’s readiness to capitalise
on opportunities to outperform our markets, we are well
positioned to supply a material increase in construction
activity, given the right conditions. This is supported by
regulatory-driven tailwinds associated with sustainability,
including the Future Homes Standard, where our breadth of
offering is supporting our customers’ development, and the
AMP8 water utility spending cycle, with its focus on stormwater
management solutions. We also continue to drive productivity
and operational improvements through the deployment of the
Genuit Business System, to mitigate the impact of these more
challenging conditions and further strengthen our business.

During 2025, we placed focus on risk governance; improving
culture, knowledge and awareness of risk within the Group
beyond the senior leadership team. We made improvements
to our reporting templates, conducted risk training workshops
highlighting how risk and opportunities are intrinsically linked,
and are investing in software solutions to enable future
real-time reporting. Effectively managing or mitigating risks
often creates new opportunities. Risk management systems
that combine the identification and assessment of risks and
opportunities into a single, cohesive process result in
achieving a balance which ensures measured, calculated
risks can be taken to continue to innovate and achieve
growth, which is key to achieving our strategic goals. Visibility
on changes in risk through more frequent reporting to the
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Committee continued in 2025 by highlighting material
movements in risk registers, and will remain a standing
agenda item in 2026. It has been effective in enhancing the
Committee’s agility in overseeing risk management within a
dynamic environment. Further steps will be taken during 2026
to embed risk appetite into daily decisions more easily, with
reference documents being improved and embedded using
various methods of engagement.

We also expanded the Group through two acquisitions,

as we welcomed new employees from Monodraught and the
Davidson group of companies. The Committee considered
the risk of the onboarding and integration process for both
acquisitions. The recruitment and retention of key personnel
and the associated risks were monitored as part of the
business and function reviews that take place on a rotational
basis. The Committee remains satisfied that local teams
continue to manage risks effectively, with strong progress
being made in the cultural development and diversity of

the Group, supported by the Group’s employee engagement
survey in October 2025, in addition to feedback from a pulse
survey conducted in April. The Committee continued to place
focus on compliance rates for learning and development
courses, hoting the importance of this step for mitigating a
broad range of risks. Further information on our people
strategy and engagement with our employees can be found
in the Strategic Report on pages 65 to 78.

Across the world, the impact of climate change is evident,
and climate-related risks and opportunities remain a key
agenda item for the Committee. During the year, we
conducted further quantitative scenario analysis on key
risks and opportunities as part of our obligations under the
Financial Conduct Authority (FCA) Listing Rules and
recommended Task Force on Climate-Related Financial
Disclosures (TCFD). Whilst climate change poses risk, it also
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presents opportunities for the Group, with structural drivers
in both mitigating and adapting to the impacts of climate
change, that are expected to provide growth opportunities
for the Group over the medium term. Within the context of
the assessments under TCFD, overall, our assessment was
that any changes would have a minimal impact on our
short-term future revenues or growth. Further details on this
are provided later in this Report and the TCFD Report on
pages 46 to 58.

As part of its annual cycle, at its meeting in early 2026, the
Committee reviewed, discussed and agreed the final changes
to the Group's principal risks and uncertainties and emerging
risks, prior to submission to the Board for approval. This ensured
that the risks remained current, proportionate and appropriate.
This Report describes in more detail how the Committee has
fulfilled its role in supporting the Board in overseeing and
advising on future and current risk exposures and monitoring
the effectiveness of the Group’s risk management framework.
Details of our principal risks and uncertainties, emerging risks,
and detail about our risk management framework

can be found on pages 87 to 94.

The Committee’s work in 2025 has placed focus on
increasing knowledge and awareness of risk across the
Group, which continues to strengthen the application of the
Group's risk management framework. | remain confident
that we are well positioned to meet the challenges and
uncertainties that the current macroeconomic conditions
pose. Further detail is also included in this Report about the
performance and effectiveness of the Committee, which
was reviewed as part of the external Board evaluation
carried out during the year.

I will be available at the AGM to answer any questions about
the work of the Committee.

Tim Pullen
Chair of the Risk Committee
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Members and meetings

The Committee composition was reviewed during the year
to ensure that it remained fit for purpose and continued to
have the skills and experience required to perform the roles
and responsibilities within its remit. The Committee has
seven members, comprising Tim Pullen, Joe Vorih, Martin
Gisbourne, Edel Conway, Emma Versluys, Steve Currier and
Lee Mellor. The Deputy Company Secretary acts as Secretary
to the Committee, and the Group Financial Controller and
Group Internal Audit Director are invited to all meetings,
with Group function heads and those Committee Members
responsible for Business Units providing an update on

a rotational basis. The Committee is required to meet

a minimum of four times a year, and it held four meetings
during the year under review.

The Audit Committee Chair attends at least one Committee
meeting a year to provide independent insight to the Board
on the activities of the Committee and to ensure it is
managing risk appropriately and effectively, complementing
the work of the Audit Committee. Shatish Dasani was invited
to all Committee meetings and, in accordance with the
Committee Terms of Reference, he attended one meeting

in April 2025.

The 2024 UK Corporate Governance Code (the Code) Provision
25 requires that risk management systems be either reviewed
by the Audit Committee, a risk committee comprising
independent Non-Executive Directors, or the Board. Although
the Committee comprises solely Executive Directors and the
Executive Leadership Team (ELT), it reports regularly on all its
activities to the Board and the Board is required to approve any
changes to the Group's risk appetite, principal and emerging
risks, the Group’s risk management structure and climate-
related risks and opportunities. Therefore, such decisions are
not made without Board approval. The executive composition
of the Committee enables meetings to be effective at
reviewing and discussing the granular detail of operational
risk across the Group.

Governance

In accordance with Code Principle L and Provision 21,

the Board and its Committees should be evaluated on

an annual basis, with external evaluations being conducted
at least every three years. Following the internal evaluation
conducted in 2024, a recommendation was made for
additional training of Committee members on the
assessment of risk, given the change in membership

during the year. Training workshops were conducted in
2025 across the Group (further details can be found on
page 127 of this Report). Given the previous external
evaluation was conducted in 2022, an external evaluation
was conducted in 2025. The Committee evaluation held in
December 2025 highlighted that the executive composition
of the Committee remained appropriate, and that the
membership comprised the necessary knowledge and skills,
and, as a result, was well equipped to manage the Group'’s
risk framework on behalf of the Board.

All proceedings of the Committee are reported formally to
the Board by the Chair of the Committee, who reports on the
key items discussed, as well as reporting on the nature and
content of the discussion, making recommendations and
proposing actions to be taken or approvals requested.

The Committee is responsible for monitoring and reviewing
risk management systems; therefore, it has oversight of the
Group risk profile and risk appetite as a whole and, unless
required otherwise by regulation, carries out the duties

below, reporting to the Board as appropriate: The Committee’s Terms of Reference explain the

Committee’s role and responsibilities and were reviewed
in October 2025 to ensure that they remained appropriate.
The Board approved the Terms of Reference at its meeting
in December 2025.

—reviews, manages and agrees the risk appetite, tolerance
and strategy of the Group for approval by the Board;

— assists the Board in fulfilling its reporting responsibilities
in the Annual Report and Accounts for risk reporting,
including:

- the internal risk management and control systems
in place;

- principal risks and uncertainties;

— emerging risks;

- climate-related risks and opportunities and associated
scenario analysis;

- risk appetite and any respective stress testing;

—overseeing and implementing the Group’s risk
management systems and internal controls;

- reviewing the alignment of any identified risks
to Group strategy; and

- supporting the Remuneration Committee in ensuring
that the remuneration policy is aligned to the Group'’s
risk appetite.

Click or scan this QR code to
view the Terms of Reference on
our website



https://www.genuitgroup.com/wp-content/uploads/2026/01/Risk-Committee-Terms-of-Reference-December-Clean76.pdf
https://www.genuitgroup.com/wp-content/uploads/2026/01/Risk-Committee-Terms-of-Reference-December-Clean76.pdf
https://www.genuitgroup.com/wp-content/uploads/2026/01/Risk-Committee-Terms-of-Reference-December-Clean76.pdf
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Risk Committee Report continued

Role of the Committee
and its activities during the year

Ensures adequate and effective risk management
systems and controls, and assesses the effectiveness
of the internal control environment

Management of risk is treated as a critical and core

aspect of Group activities. Whilst the Board has ultimate
responsibility for the Group’s robust risk identification and
management procedures and the maintenance of these, in
accordance with Principle O of the Code, risk management
activities are delegated to the Risk Committee, which is able
to oversee and manage everyday business and strategic
and operational risk. Any gaps in risk management systems
are identified, and plans for strengthening these are
discussed and agreed by the Committee, implemented

as appropriate, and reported to the Board. The Chair of

the Committee is required to provide a detailed report to
the Board after each meeting.

The Committee also provides recommendations to
the Board on the effectiveness of the internal control
environment in relation to risk management.

The Committee’s responsibilities include:

— monitoring and reviewing the effectiveness of the
Company’s risk management and internal control systems;

—reviewing the Company'’s procedures for managing or
mitigating principal risks and identifying emerging risks;
and

—reviewing and approving the statements to be included in
the Annual Report and Accounts concerning internal risk
controls and risk management.

Risk management process

As the Board is ultimately responsible for ensuring that an
effective risk management system is in place, it is imperative
that the Committee ensures it has a clear view of the

level of risk across the Group to enable an effective reporting
process, in accordance with the risk management system
outlined on page 88 of the Strategic Report. Through
ongoing review during the year, the Committee ensures that
the framework is fit for purpose and operates effectively.

Each Business Unit and its businesses, in addition to Group
functions, maintains individual risk registers, allowing the
most significant risks to be identified and prioritised. The risk
management process is managed by the Group Internal
Audit Director, who ensures that all businesses comply with
the Group’s mandatory standards. Risk registers and profiles
must be formally reviewed at least twice a year, which often
extends to four times a year, in line with Committee meeting
scheduling. This includes climate-related risk, managed by
the Chief Strategy and Sustainability Officer, and led by the
Group Sustainability Director. Committee meetings include
a requirement for Business Unit and Group function leads to
report any material movements in risk registers, which is an
effective mechanism to allow the Committee to have
regular oversight of changes to risk that occur outside of
rotational presenting cycles.

The Committee sets the risk tolerance levels for the Group by
drafting its risk appetite and monitoring its implementation
to set a culture in line with this. It monitors and reviews the
Group's risk registers, identifying and evaluating principal
and emerging risks, approving climate-related risks and
presenting to the Board for approval and inclusion in the
Annual Report and Accounts. To ensure compliance with the
Code and to operate the highest governance standards, the
Board remains responsible for reviewing and approving risk
management and internal controls, approving risk appetite
on an annual basis and challenging principal risks and
uncertainties and emerging risks, ensuring they support
overall Group strategic objectives.
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Internal risk controls and management systems

The Committee relies on the effectiveness of senior leaders
across the Group to implement its controls and risk
management systems. Presentations given to the Committee
by Business Unit Managing Directors ensures that there is a
platform for sharing knowledge of any newly identified current
and emerging risks across the Group. It also enables the
Group to synergise mitigation where appropriate and take

a high-level and consolidated approach to managing
emerging risks. Senior leaders are responsible for maintaining
risk registers and implementing the bottom-up approach

to the review of risks. They are ultimately responsible to the
Committee for managing and adequately implementing

the Group’s risk management procedures and for monitoring
the operation and effectiveness of key internal risk controls.
They also provide support, guidance and advice to
employees on identifying risk, assessing the likely impact,
and proposing and implementing mitigation plans, which

is critical to the effective operation of the Group's risk
management systems and controls.

Submission of Business Unit and Group function risk
registers enables the Group’s principal and emerging risks
to be updated every six months. The Group risk register
represents the consolidation of all risks considered to

be significant at Group level, and is maintained by the
Group Internal Audit Director.

Following the Committee’s reviews during the year, the
Committee confirms that it is satisfied that the Group’s
internal risk control and management procedures:

— operated effectively throughout the period; and

—are in accordance with the guidance contained
within the FRC’s Guidance on Risk Management,
Internal Control and Related Financial and
Business Reporting.
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Risk workshops

During September 2025, risk workshops were held across
the Group to provide general training and increase the
awareness of risks, emerging risks and risk culture and
improve risk management. Each workshop lasted 3 hours
and was attended in person. By ensuring the workshops
were psychologically safe spaces, this created
opportunities for diversity of thought and perspective,
including shared learnings between businesses and
Group Functions, and the direct feedback was
overwhelmingly positive. All workshops were scheduled

in order to enable Committee members to attend one
workshop each, and all employees who attended had
valid CPD credits added to their learning record. Attendees
were purposefully selected beyond Finance Directors and
Group Function leads, and included senior leadership
teams from larger businesses, as well as the

Key takeaways and actions included:

key stakeholders from smaller businesses and colleagues
from HR, HSE, Sales, Product & Innovation and Marketing.
Anonymous questionnaires were completed during and
after the workshops to understand any gaps and identify
areas for improvement, as well as providing a baseline to
leverage future training. Emphasis was placed on
businesses and individuals taking ownership and
embedding risk management into daily decisions, to
ensure the Group continues to effectively capitalise on the
opportunities it is seeking in the furtherance of its strategy.

This turns risk management from something compliance-
led into a practical business capability, equipping
employees to be able to identify, assess and manage
risks early, thus leading to better decisions and stronger
compliance and creating a proactive risk culture. This
ultimately protects value and improves overall business
performance.

A focus on
risk culture
throughout
the Group
during 2026.

Improvements

to risk appetite
cascade
documents,

to more effectively
communicate
parameters

for individual
businesses across
the Group.

Opportunities

for cross-
business-and-
function discussion
of risk and

emerging risks.

KRIs to be used
more frequently,
alongside
increased
discussion and the
use of these, to
enable risks that
are beginning to
show signs of
materialising to be
identified sooner,
enabling proactive
management to
minimise any
potential impact.

Streamlining
the Risk
Management
Framework
document to

improve its
usefulness as
a reference
document.

me<«->H



Governance

Risk Committee Report continued

Evaluate and assess the principal and emerging risks
of the Group on behalf of the Board

The Committee’s role includes:

— assisting in the Board'’s assessment of principal and
emerging risks;

— evaluating the Group’s principal risks to be considered by
the Board when assessing the Company'’s prospects; and

— advising the Board on the likelihood and the impact of
principal risks materialising, and the management and
mitigation of principal risks to reduce the likelihood of their
incidence or their impact.

One of the key responsibilities of the Committee is to assess
principal and emerging risks and monitor these on an
ongoing basis. A robust assessment of the principal and
emerging risks facing the Group is regularly performed by
the Group Internal Audit Director, in line with Committee
meeting scheduling. These are presented to the Committee
at each meeting, to ensure that they are monitored on an
ongoing basis, placing focus on the effectiveness of
mitigations. This review process identifies those risks that
could threaten future performance and solvency or liquidity,
as well as the Group's strategic objectives, over the coming
12 months. Emerging risks highlight areas that could indicate
an increase in the Group’s risk exposure. These are discussed
by the Committee and decisions are taken as to their
prominence, likely impact, and timescale to impact. Any
significant increase in risk or proposed emerging risks or
current principal risks is subject to challenge by the
Committee and requires a robust justification and clear
supporting data. Relevant details are included in the Chair’s
report to the Board, and, on an annual basis, principal and
emerging risks are submitted in full to the Board for final
approval and inclusion in the Annual Report and Accounts.
Principal risks include a comprehensive overview of the key
controls in place to mitigate the relevant risk and the
potential impact on strategic objectives, with key risk
indicator metrics to assist with monitoring, in addition to any
relevant contingency arrangements, should the risk
materialise. More detail on the Group’s principal risks and
uncertainties and emerging risks can be found on pages 87
to 94 of the Strategic Report.

Climate

In line with the recommendations in the Task Force on
Climate-Related Financial Disclosures (TCFD) and the FCA's
Listing Rules, the Committee is responsible for monitoring,
assessing and mitigating the risks and capitalising on any
opportunities due to climate change on the Group and the
possible effects on its strategy. It is responsible for ensuring
that the Board has adequate oversight of these, and ensures
that the impact is adequately assessed, with appropriate
mitigations identified, ensuring that the Company is resilient
enough to manage these over the short, medium and long
term.

Quantitative and qualitative analysis was conducted by

the Committee to assist with the completion of its required
disclosure, which provided further clarity and insight into the
impact of those risks that had been identified as significant.
At its meeting in April, the Committee approved one
transition risk, one physical risk and one opportunity to
undergo further quantitative scenario analysis, to enable
the Committee to understand the potential financial impact
of these on the Group as a whole and allocate adequate
metrics to monitor their movement.

Climate is categorised as a principal risk, as outlined in
the principal risks and uncertainties on page 92, and the
qualitative and quantitative scenario analysis and
subsequent monitoring of the climate risk register has
positively contributed to the accuracy of the controls
surrounding climate as a principal risk. Further details
about the findings of these quantitative assessments
and the monitoring of the qualitative assessments can
be found in the TCFD Report on pages 46 to 58.
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Advise the Board on its risk appetite, tolerance and
strategy, as well as ensuring that the Group is acting
in accordance with its approved risk appetite

The Committee is responsible for:

— advising the Board on the Company’s overall risk appetite,
tolerance and strategy, along with the principal
and emerging risks that the Company is willing to take
to achieve its long-term strategic objectives; and
—reviewing and assessing the Company’s risk appetite and
the associated stress testing.

During the year, the Committee reviewed its risk appetite
statements, and submitted these to the Board for review and
approval in accordance with annual reporting requirements.

The review of the risk appetite statement, along with the risks
that the Company is willing to take to achieve its strategic
objectives includes:

—reviewing the defined accepted tolerance levels for risks, in
accordance with the risk appetite statement;

—reviewing risks in the context of the overall strategic
direction of the Group; and

- reviewing and monitoring updates from senior
management about their principal and emerging risks and
their approach to risk management, monitoring and
mitigation to ensure that each is aligned with the Group
risk reporting structure and current risk appetite.

The Committee will continue to ensure that it reviews and
mitigates Group risk on an ongoing basis, with transparent
and frequent reporting to the Board to ensure that adequate
governance structures remain in place throughout the
upcoming financial year.

By order of the Board.

Tim Pullen
Chair of the Risk Committee
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Audit Committee Report
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2026 areas of focus

During 2026, we will oversee progress on the testing of
material controls identified as part of the Corporate
Governance Provision 29 requirements, and make a
recommendation to the Board in respect of its statement of
effectiveness. The Committee will also continue to focus on
key risks faced by the Group including cyber, and integration
of the companies acquired during 2025.

2025 key achievements
During the year, we finalised our plans to support the

to ensure compliance with Provision 29, and reviewed
the process for our two acquisitions completed

in August and September 2025. We also reviewed

the full year and half year financial statements, key
accounting judgements, estimates and assumptions,
and assessed the quality and effectiveness of the
external audit. We also focused on cyber activity,
receiving a detailed update at each meeting from
the Group Information Security (IS) Director.

Group in further strengthening its control environment
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The significant financial reporting judgements reviewed by the Committee in respect of the year under review were as follows:

Financial

Significant areas statements
considered Key accounting considerations How the Audit Committee reviewed and challenged Outcome and conclusion note
Revenue The Group's pricing structure The Committee considered the operating The Committee concluded that ~ Note 3.1.2
recognition includes rebate arrangements effectiveness of controls surrounding revenue the judgements and estimates  on page
and with customers, which can be recognition, assessing management’s review  were reasonable and that 190
customer complex where judgement is and the recognition of customer rebate revenue and rebates have
rebates required. Timing of revenue liabilities at half year and year end, including  been appropriately recognised

recognition is relevant for the rationale for any changes in rebates. within the consolidated financial

ensuring accuracy of customer  The Committee also reviewed the external statements.

rebate judgement. auditor's assessment of these areas.
Business The Group acquired 100% The Group engaged two independent The Committee was satisfied Note 18
combinations of the voting rights of both third party firms to prepare Purchase Price that the PPA exercise was on pages

Monodraught Topco Limited Allocation reports (PPA) for management. conducted appropriately and that 200 to

and Davidson Holdings Limited.
Judgement was required to
identify the acquired assets and
liabilities at fair value, separately
from goodwill, determine the
useful economic lives of identified
intangible assets, and to allocate
goodwill to the Group’s Cash
Generating Units (CGUSs).

The Committee received a comprehensive
report from management, supported by
the PPA reports. The Committee challenged
the basis for the key assumptions

and methodologies applied, including
management’s assessment of the
appropriate level at which to allocate

the goodwill arising on these business
combinations.

the disclosures in the financial 202
statements provided the required
information to shareholders. It
approved the allocation of the

goodwill arising on these business
combinations to the relevant CGU
groupings at the acquisition dates.

Impairment  Goodwill is subject to an annual  The Committee received reports from The Committee was comfortable Note 17 on
of non- impairment review, comparing management, outlining: that key assumptions and pages 199
financial the recoverable qmount of the . evaluation of goodwill and intangible associated disclosures were and 200
assets CGU to the carrying amount of assets for any potential impairment; reasonable and that no
Fhe c:'ssets Wherg md!c'otorS of . changes to the level at which goodwill impairment was required. It ‘
impairment are identified, the is monitored following internal approved the new CGU grouping
Group tests non-financial assets organisational change; and within CMS, with the Climate &
for impqirment. Value-in-use . the basis for key assumptions and Ventilotiqn, Nu—Hegt onq Adey
calculations use the Group'’s judgements used within the valuation CGUs being combined into one
approved budget and five- models, including applied sensitivity CMS CGU for goodwill impairment
year forecast extrapolated, with analysis. testing purposes.
mid-year discounting applied. The Committee challenged these reports
Judgement is involved. and engaged with the external auditor for
independent opinion and review. Specific
focus in the year was given to the impairment
assessment arising as a result of the revisions
to the CMS CGU.
Classification  During the year, certain items Earlier in the year, the Board pre-approved The Committee concluded alll Note 8 on
of non- of income and expense were certain projects and expenses which were items were correctly classified as  pages 194
underlying presented as non-underlying, deemed non-underlying. The Committee non-underlying. It was satisfied and 195
items as defined in the Group’s considered a report, prepared by that alternative performance

accounting policy. Alternative
performance measures such
as ‘underlying operating profit’
are used throughout the Annual
Report and Accounts

management, which set out the basis and
assumptions used in determining income
and expenses as underlying or non-
underlying at the half year and the year end.
The Committee were satisfied that these
were aligned to the pre-approved projects.

measures were effectively defined
and applied, clearly distinguishing
between underlying performance,
and financial performance after
accounting for non-underlying
items.
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Audit Committee Report continued

Dear Shareholder

On behalf of the Board, | am pleased to present the Report
of the Audit Committee (the Committee) for 2025. This Report
is intended to provide shareholders with an insight into key
areas considered by the Committee, together with an
explanation of how the Committee discharged its
responsibilities, and provide assurance on the integrity

of the 2025 Annual Report and Accounts.

The Committee’s main role is to monitor and review the
integrity of the Company’s financial information.
Consequently, it is responsible for overseeing the financial
reporting processes of the Group and ensuring that they
are accurate and transparent. Its key responsibilities include
reviewing financial statements, overseeing the external
audit processes and ensuring that the auditor remains
independent, monitoring internal controls, and fostering
effective communication between executive management,
the Group’s external auditor and the Board. We continued to
see professional, comprehensive and robust work across
our employees and partners, which has meant that the
Committee was able to discharge its obligations effectively
throughout the year. The Committee held four meetings in
2025, all of which were fully attended.

2025 proved to be another year of uncertainty within the
macro environment, with geopolitical tensions and market
uncertainty, and with this being in addition to the
developments in artificial intelligence (Al). The Committee
remained vigilant regarding the impact of these challenges,
scrutinising assumptions related to going concern and other
key accounting judgements. We considered the ongoing
challenges that these presented and the financial
implications, alongside the work of the Risk Committee in
understanding the principal risks and ensuring the
effectiveness of any mitigations in place. Further information
on the Risk Committee’s work and its approach to monitoring
principal and emerging risks is set out in the Risk Committee
Report on pages 123 to 128. The Committee considered the
resulting implications of these and other challenges for the
interim and full year financial statements. Throughout the
year, the Group remained effective at identifying external
challenges quickly and proactively mitigating them to the
greatest possible extent.

The Group successfully completed two acquisitions during
2025, as we welcomed Monodraught and Davidson Holdings to
the Group in August and September 2025, and the Committee
ensured that it was satisfied with the appropriateness of the

external communications regarding the transactions and the
integrity of the acquisition process. The Committee also took
appropriate steps to satisfy itself that these businesses were
being effectively integrated into the Group, ensuring that there
was effective implementation of the Group’s internal control
requirements, financial reporting practices, IT systems, and
governance and ethical practices.

The Committee also closely monitored communications and
Group reporting processes, ensuring that the progress of the
external and internal audits remained on track throughout
the year, that current internal controls remained effective,
and that any resulting actions were addressed in a timely
manner. The reviews conducted during the year provided the
Committee with confidence in the robustness of the financial
reporting, audit processes and Group control environment.
The internal audit plan continued to operate effectively and
continues to evolve to reflect the changing needs of the
Group. Further detail on the role of internal audit is outlined
later in this Report.

The Committee is committed to enhancing internal controls to
protect the Group's shareholder interests, both now and in the
future; therefore, during the year, particular focus was given to
the upcoming 2024 UK Corporate Governance Code changes,
specifically in relation to audit, risk and internal controls, which
are effective for financial years beginning 1 January 2026. The
Committee oversaw the roadmap and implementation of a
programme to assess and complete enhancements to current
financial controls, and ensured adequate steps were being
taken towards obtaining compliance with the new requirements.
Further details on the action taken during the year to prepare for
these changes are detailed later in this Report.

The Committee’s composition has been subject to change
within the year. Louise Brooke-Smith stepped down from the
Board and Committee on 24 September 2025, and we
welcomed Britta Giesen, who was appointed on 27 October
2025. The other members have remained unchanged,
ensuring the Committee continues to benefit from an
extensive and broad range of skills and experience to fulfil
its duties effectively. As part of its delegated responsibilities
under its Terms of Reference, the Committee is required to
oversee the process for determining whether the Annual
Report and Accounts, when taken as a whole, is fair,
balanced and understandable. The judgements and factors
that the Committee considered when reviewing the 2025
Annual Report and Accounts are outlined on page 129, as
well as its conclusions in this regard.
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As a result of the work it undertook during the year, and
taking into account the feedback from the Board and
Committee evaluations (further details of which are set out
on page 115), the Committee considers that it has been
effective in ensuring that it has due regard for those matters
within its remit. My attendance at one Risk Committee during
the year, together with receiving regular reports from the Risk
Committee Chair at the Board, has enhanced the oversight
of the activity of the Risk Committee, complementing the
work of the Audit Committee.

Recently, the FRC conducted a thematic review of share-
based payment disclosures for a sample of annual reports
and accounts and a limited-scope review of the same Annual
Report and Accounts in accordance with Part 2 of the FRC
Corporate Reporting Review Operating Procedures. The
Company’s Annual Report and Accounts for the year ended

31 December 2024 was included in its sample for this thematic
review, and | am pleased to confirm that, based on this review,
the FRC raised no questions or queries. This is indicative of the
quality of the output and dedication of our team in financial
reporting for our shareholders, and we will continue to strive
for this high quality in all our reporting. Further information
about this can be found later in this Report.

I will be available at the AGM to answer any questions about
the work of the Committee.

Shatish Dasani
Chair of the Audit Committee
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Members and meetings

The Committee operates in accordance with Provision 24

of the 2024 UK Corporate Governance Code (the Code) and
the FRC’s guidance on Audit Committees. It comprises four
Non-Executive Directors, these being Shatish Dasani, Lisa
Scenna, Bronagh Kennedy and Britta Giesen. The Chair of the
Board is not a member of the Committee. All Committee
members are considered to be independent, in accordance
with the definition of independence in the Code, and Shatish
Dasani is designated as the Committee member with recent
and relevant financial experience. Shatish has extensive
experience of the financial reporting requirements of FTSE
companies, in addition to understanding the level of
compliance required for public companies and experience
in dealing with internal and external auditors. Further detail
about Shatish’s experience can be found on page 100 of the
Governance Report.

All other members of the Committee are assessed as

part of the skills evaluations conducted by the Nomination
Committee, and are deemed to have the necessary ability
and experience to understand financial issues, given their
mix of skills and backgrounds, as well as competence
relevant to the sector in which the Group operates. The
Committee and Board is confident that its composition,
balance and expertise provide shareholders with the
confidence that the financial reporting and control
processes of the Group are subjected to the appropriate
level of independent, robust and challenging oversight.

The Committee holds a series of scheduled meetings
during the year, with a formal agenda linked to the events
in the financial calendar of the Group. In addition to the
Committee members, attendees at each of the meetings
includes, by invitation, the Chair of the Company, the Chief
Executive Officer, the Chief Financial Officer, the Group
General Counsel & Company Secretary, the Group Internal
Audit Director, the Group Financial Controller, the external
auditor, Ernst & Young (EY), and Grant Thornton UK LLP (GT),
who provide specific internal audit services to the Group. The
Deputy Company Secretary is Secretary to the Committee.

The Committee held four formal meetings during the year.

In accordance with best practice, the Committee met
regularly with the EY lead audit partner, without executive
management being present. The Committee also met with
the Group Internal Audit Director and GT without executive
management being present. In addition, the Committee
Chair has regular meetings with EY and separate meetings
with the internal audit team.

Governance

The responsibilities of the Committee are set out in its Terms
of Reference, which are reviewed annually and updated
where required, to ensure that they remain appropriate
and reflect any changing governance requirements and
recommendations. These were reviewed and approved in
October 2025. As part of the process of working with the
Board to discharge its responsibilities and to maximise its
effectiveness, meetings of the Committee are held in
advance of Board meetings, to allow the Committee Chair
to provide an update to the Board on the Committee’s
discussions and decisions, and for the Board to consider
any recommendations being made.

In accordance with best practice, the effectiveness of the
Committee was evaluated this year as part of the external
Board and Committee evaluation. The output confirmed that
the Committee and regular attendees were unanimous in
their view of the effectiveness of all functions of the
Committee. Feedback was positive, noting that dialogue
was open, that there was an appropriate balance of support
and challenge, and that meetings were effectively chaired,
ensuring that there was sufficient time dedicated to the
discussion of key agenda items. The results of the evaluation,
therefore, provided the Committee with a high level of
assurance that key issues are being dealt with appropriately.
Read more about the external evaluation in our Governance
Report on page 115.

Click or scan this QR code to
view the Terms of Reference on

our website
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Role of the Committee and its activities
during the year

Independent oversight of reporting procedures
and financial statements

The Committee’s role in overseeing reporting procedures
and financial statements includes:

- monitoring the integrity of the financial statements of the
Group, including its annual and half-yearly reports, trading
updates, dividend proposals, results announcements and
any other formal announcements relating to its financial
performance;

- reviewing significant financial reporting matters and
judgements; and

- reviewing the content of the Annual Report and Accounts
and advising the Board on whether, taken as a whole, it
is fair, balanced and understandable and provides the
information necessary for shareholders to assess the
Group's financial position and its performance, business
model and strategy.

When approving the Group’s interim and final results
announcements, Committee meetings are scheduled

prior to the Board meetings, to allow the Committee to

fully consider the financial reporting judgements made by
management, prior to submitting the announcements to the
Board for approval. The Committee considers the principal
accounting policies that are used when preparing results,
as well as reviewing the significant accounting issues and
areas of judgement made and other key areas of focus. The
Committee receives regular reports from the Chief Financial
Officer and Group Financial Controller to support this work.
The Committee’s considerations are based on a review of
the accounting papers and financial reports prepared and
presented by management, as referred to above, along with
the reports prepared and presented by the Company’s
external auditor.


https://www.genuitgroup.com/wp-content/uploads/2025/11/Audit-Committee-Terms-of-Reference-Updates-Oct-25-Clean-Final.pdf
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Audit Committee Report continued

Fair, balanced and understandable

A key requirement of the financial statements and Annual
Report and Accounts is that they are fair, balanced and
understandable (FBU). These principles aim to ensure that
the financial statements accurately and fairly reflect the
financial position and performance of the Group, that
they are presented in a clear and concise manner, and
that they include the information necessary for
shareholders to assess the Group's position, performance,
business model and strategy. This includes monitoring
and assessing the Group’s reporting processes
throughout the year, culminating in the final summary
included in the Annual Report and Accounts, which
correctly reflects the Company’s performance in the

reporting year. The Committee undertakes this review
with both management and the Group’s external auditor,
and focuses on ensuring compliance with the relevant
financial and governance reporting requirements. Further
details on the FBU process can be found in the Corporate
Governance Report on page 116.

Following the Committee’s assessment of the Annual
Report and Accounts, it concluded and was able to
recommend to the Board that the Annual Report and
Accounts is fair, balanced and understandable and
provides the information necessary to assess the Group’s
position and performance, business model and strategy.

L

Stage1 Stage 2

The Committee monitors the It monitors key accounting
integrity of the Group’s reporting  judgements and estimates,
processes and the contributions  challenging management
of the external auditor and ensuring transparency

Stage 3

It reviews and discusses
significant issues arising
from the external audit

and accountability and the

credibility of data
Stage 4

It reviews the disclosures,

Stage 5
processes and controls

It reviews drafts of the Annual
Report and Accounts to assess
underlying the preparation
of the full year and half year

and advise on direction and
results, prior to recommending

key messages, with a near-
final version provided to the
them to the Board for approval

Committee and Board for
review, prior to sign-off of the
Annual Report and Accounts

-0-©

@\

Stage 6

It ensures that the regulatory
requirements for the Annual
Report and Accounts are
thoroughly understood in
conjunction with the Board and
management, along with the
consistency of and any changes
to accounting policies

Stage 7

It reviews and approves the
Viability Statement assumptions
and going concern assumptions

Principal statutory
reporting matters

March
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Full year results

Independence assessment of the auditor

Impact of new financial reporting standards
and legislative requirements

Report of the Audit Committee

August

Half year results

Internal audit and controls

October

Review of accounting standards and
reporting

Scope for full year external audit

December

Scope for full year audit
Tax strategy and internal controls
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FRC review of the Annual Report and Accounts
for the year ended 31 December 2024

During 2025, the FRC conducted a thematic review of
share-based payment disclosures using samples from
various annual reports and accounts. The FRC's objective
was to assess the quality of disclosures and to identify
examples of higher-quality disclosures. Genuit Group plc
was selected as one of the samples as part of this
thematic review, in addition to having a limited-scope
review in accordance with Part 2 of the FRC Corporate
Reporting Review Operating Procedures. We are pleased
to confirm that following this review, the FRC had no
findings, questions or queries to raise. We will continue to
strive for the same high-quality reporting in future years.

It should be noted that the FRC review is based solely
on annual reports and accounts, and does not benefit
from detailed knowledge of our business or an
understanding of the underlying transactions entered
into. It is, however, conducted by staff of the FRC who
have an understanding of the relevant legal and
accounting frameworks. This positive feedback
received from the FRC provides no assurance that the
annual report and accounts are correct in all material
respects; the FRC's role is not to verify the information
provided to it but to consider compliance with
reporting requirements. The feedback from the FRC

is written on the basis that the FRC (which includes its
officers, employees and agents) accepts no liability
for reliance on it by the Company or any third party,
including but not limited to investors and shareholders.
The FRC notes how it supports continuous
improvement in the quality of corporate reporting and
recognises that those with more detailed knowledge of
our business, including this Committee and our Group
auditors, may have recommendations for future
improvement, which we are encouraged to consider.

Viability Statement

The Viability Statement is a longer-term view of the
sustainability of the Company’s proposed strategy and
business model, considering wider economic and market
developments as well as giving a clearer and broader view
of solvency, liquidity and risk management. Its purpose is to
provide assurance to shareholders that the Group is
financially stable, and capable of meeting its financial
obligations over a longer period of time. The Committee
considered and challenged the current Viability Statement
during the year, as well as the current three-year period and
relevant stress testing, and remained of the opinion that this
continued to be appropriate. Part of its assessment of the
Viability Statement involved considering the risk scenarios
presented, the sensitivities for the impact of the combined
risks, the reverse stress testing, and the available headroom
after applying the sensitivities. The full statement can be
found in the Directors’ Report on page 137, which contains
further detail on the process, assumptions and testing that
underpin it.

Going concern

In determining whether the Group can continue to adopt
the going concern basis, the Committee considers and
reviews the Group's overall resources for the foreseeable
future, covering a period of 22 months to 31 December 2027.
Following this review, the Committee agreed that the
forecasts presented were reasonable; therefore, the Annual
Report and Accounts have been prepared on a going
concern basis. The going concern statement for the Group
can be found in the Directors’ Report on page 138.

Financial reporting

The Committee reviewed significant financial matters in
connection with the financial statements. Further details
are set out in the table on page 129.

These items were considered to be significant, taking into
account the level of materiality and the degree of judgement
exercised by management. In addition, the Committee
considered, and made recommendations to the Board as
appropriate. These key matters included provisions, pensions,
tax-related matters, financial systems transformation, going
concern, receivables, and other specific areas of audit focus.
The Committee was satisfied that all issues had been fully
and adequately addressed and that the judgements made
were reasonable and appropriate and had been reviewed
and debated with the external auditor, who concurred with
the approach taken by management.
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Provision 29 activity timeline:

@® 202511

— Defined governance structure and established Steering
Committee

— Performed a control environment maturity risk assessment

— Full inventory and review of current financial and non-
financial risk and controls framework

— Defined the first Line of Defence (LOD), second line and
third line remits within the control environment

® 200512

— Began developing a Group GRC tool for Enterprise Risk
Management and controls monitoring, for 2026
finalisation and going live

— Reviewed and revised the existing minimum controls
framework, with deployment planned for Q1 2026

— Disaggregated the Group’s principal risks to identify
relevant material controls that underpin its reporting

— Proposed material controls were reviewed and discussed
with the Audit Committee

— Prepared testing scripts, assessing the levels of
assurance, and considered the reporting framework

Plans for 2026, H1

— Testing will commence on Material and Minimum
Controls Frameworks

— Updates to the Audit Committee on testing output and
controls effectiveness

- Continual refinement/review of internal controls
framework to position us to meet the requirements of the
Corporate Governance Code 2024

Provision 29 Steering Committee meetings

— Regular attendees: CFO, GFC, Group Internal Audit
Director, Group Head of Internal Controls, Group IS
Director, and other workstream leads by invitation

- Meetings held: January [ March [ May [ July [ September
| October [ November
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Selection and supervision of the independent auditor

The Committee’s responsibility for selecting and supervising
internal and external independent auditors includes:

— assisting the Board with the discharge of its responsibilities
in relation to internal and external audits;

— overseeing the relationship with the external auditor,
including their appointment, re-appointment and/or
removal; approval of the scope of the annual audit, their
remuneration and the terms of engagement; monitoring
and reviewing their independence and objectivity,
considering the effectiveness of the audit process and
reviewing the extent of non-audit services performed; and

— monitoring and reviewing the effectiveness of the Group’s
internal audit function in the overall context of the
Company'’s risk management system and the work of the
compliance and finance functions and the external auditor.

Internal controls and internal audit

The Group maintains a co-source approach to internal
audit, with a Group Internal Audit Director (GIAD) role and

a contract for the delivery of selected internal audits by

a third party, which is currently GT. An Internal Audit Charter,
which is reviewed and updated annually, is in place to
govern the function and provide guidance, purpose and
clarity to the GIAD as to the scope and objectives of the
function. The Internal audit function spans the whole Group,
and provides independent and objective assurance over the
Group's systems of internal controls through a risk-based
approach. A rolling three-year internal audit plan is in place,
and the specific annual plans are developed in advance of
the relevant financial year, through discussion with various
stakeholders, before being presented to, and approved by,
the Audit Committee. This plan, which is subject to regular
review and adaptation as necessary, addresses the Group’s
principal risks on a rotational basis whilst maintaining a
focus on basic financial accounting and reporting controls.
The Group has a rolling list of findings and agreed remedial
actions, which are tracked and monitored by the Audit
Committee. GT bring best-practice thinking and approaches
to the function and continue to support the strengthening of
the Group’s internal control environment.

In accordance with its Terms of Reference, the Audit Committee
has ultimate responsibility for ensuring the effectiveness of
internal audit, approving the three-year rolling internal

audit plan and the scope of each planned audit, with the
Chief Financial Officer having day-to-day responsibility. In
addition, the internal audit delivery is subject to the Internal
Audit Charter. Key areas covered in the 2025 internal audit plan
included topics such as product innovation, treasury, health
and safety, the Group’s ESG strategy and its business continuity
and cloud resilience. Targeted balance sheet reviews were
completed in respect of a number of sites, specifically
including those recently acquired, along with broader site
reviews also covering non-financial matters in respect of
some of the remainder.

The Committee provides independent oversight, regularly
considering the internal audit plan, internal audit reports
and action tracker, and reviewing and challenging the
internal audit results and reports, as well as assessing the
adequacy and timeliness of management’s responses
and proposed resolutions.

The Risk Committee has responsibility for risk management
on behalf of the Board. Details of how risk is assessed,
managed and controlled, as well as an outline of its purpose
in the governance structure of the Group, can be found in
the Risk Committee Report on pages 123 to 128. Details of the
Group's principal risks and uncertainties and emerging risks
can be found in the Strategic Report on pages 87 to 94.

External audit appointment

The Committee carefully considers the re-appointment

of the external auditor each year, prior to making its
recommendation to the Board. As part of this process, the
Committee considers the independence of the external
auditor, the effectiveness of the external audit process, its
remuneration and the terms of engagement. Following this
review, the Committee recommended to the Board that EY
should be re-appointed for the 2025 audit. In accordance
with current professional standards, the external auditor is
required to change the lead audit partner every five years,
in order to protect auditor independence and objectivity.
EY were awarded the external audit in 2023, following a
competitive tender process. In accordance with the Code,
the Competition and Markets Authority (CMA) Order and the
EU Audit Directive, it is the Company’s intention to put the
audit out to tender at least every 10 years.
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Effectiveness and independence of the external auditor

A review of the external auditor’s performance and
effectiveness is undertaken by the Committee each

year. In respect of the 2025 full year audit, EY confirmed

its independence in October 2025 and March 2026, as it
presented to the Committee on its determination of
independence, to enable the Committee to fully, and
appropriately, assess its independence. This review includes
considering the qualification, expertise, resources and
re-appointment of the external auditors, as well as ensuring
that no issues have arisen that may adversely affect their
independence and objectivity. The review also considers
how robust the external audit has been, as well as the quality
of delivery. It also assesses how well the external auditor has
exercised professional scepticism and whether they have
provided an appropriate degree of constructive challenge
to management. Following this review, the Committee
concluded that the external auditor remained independent.
As a result, and after considering the above matters, the
Committee considered that the external audit had been
effective and recommmended to the Board that EY be
re-appointed as external auditor to the Group. A resolution
to this effect will be proposed at the 2026 AGM.
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Non-audit services

The Group's non-audit services policy restricts the external
auditor from performing certain non-audit services, in
accordance with the Revised Ethical Standard 2019 issued by
the FRC. All non-audit services proposed to be performed by
the external auditor must be pre-approved and sponsored
by a senior executive via a detailed written recommendation,
which includes the nature and scope of the proposed service,
the supplier selection process and criterig, the chosen
supplier and selection rationale, the relationship of the
individual within the external auditor to perform the proposed
service with those undertaking the audit work, a fee estimate
and the category of non-audit service, if relevant. In addition,
the external auditor must provide a written statement of
independence, approved by the lead audit partner. All
non-audit services proposed to be performed by the external
auditor with a fee estimate in excess of £10,000 must also be
pre-approved by the Committee.

This policy and approach further enhances auditor
objectivity and independence, and was reviewed by the
Committee at its meeting in October 2025. There were no
exceptions to this policy during 2025.
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Fraud, compliance, whistleblowing and the UK Bribery Act

As part of its roles and responsibilities, the Committee Whistleblowing

monitors and reviews internal controls in the context of . . ) .
ethics and compliance, with the aim of strengthening The Committee recognises the importance of effective
governance systems across the Group. whistleblowing policies as being a key tool to strengthen

governance, acting as a mechanism for ensuring internal
control. The Committee ensures that a reliable system is
in place to identify and correct any unlawful or unethical
conduct, and is responsible for ensuring that adequate
reporting tools and policies are in place, in accordance
with Principle E and Provision 6 of the Code. It regularly
reviews the arrangements whereby all of the Group’s
employees may, in confidence, raise concerns about
illegal, unethical or improper behaviour or other matters,
and ensures that these concerns are investigated and
escalated as appropriate. As part of this process, it
monitors any reported incidents under its whistleblowing
policy and via the third party reporting provider.

The Whistleblowing Policy is accessible across the Group
as a standalone policy and sets out the procedure that
employees should follow to raise legitimate concerns
about any wrongdoing in financial reporting, or other
matters, such as:

- something that could be unlawful;

—a miscarriage of justice;

— a danger to the health and safety of any individual;
- damage to the environment; and

- improper conduct.

The anonymous hotline and online reporting tool
support the internal processes and enable employees
to feel confident to freely report any concerns they may
have. During the year, the Company Secretary provided
regular updates to the Committee on any reports
received and the action taken, where required, to
address the concerns raised. The Group will continue to
monitor any national laws that implement additional,
relevant requirements and make any required changes
to policies and procedures where appropriate.
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Fraud and the UK Bribery Act

As part of its commitment to drive a workplace that
promotes honesty, integrity and good ethical practices,
the Committee is also responsible for reviewing the
Group's compliance procedures for detecting fraud
and the systems and controls in place to prevent a
breach of anti-bribery legislation.

The Committee receives an update on the effectiveness
of the ethics and compliance policies in place across the
Group as part of its ethics and compliance update at
each meeting, as well as reviewing and approving any
updated versions of key policies. These policies must be
adhered to by all employees and are aimed at reducing
the risk of fraud occurring. The Group is committed to a
zero-tolerance position with regard to bribery and has in
place an Anti-Bribery and Corruption Policy which must
be complied with by all employees, regardless of their
possible risk of exposure. This policy was updated during
2025 to reflect the changes implemented by the
Economic Crime and Corporate Transparency Act
(ECCTA). The Group continues to foster an environment
whereby every employee takes responsibility and feels
empowered to ensure that the zero-tolerance position is
upheld and that there are no breaches of anti-bribery
legislation. The Group will continue to request biannual
confirmations from relevant individuals, stating that they
have complied with the Group’s policy. Refresher training
will be reissued where required, and all new starters are
required to complete the training on commencement

of employment.

Cyber and information security

The Committee is responsible for ensuring that
adequate cyber and information security protections
are in place across the Group. The Committee
received regular cyber security updates from the
Group IS Director throughout the year, in addition to
those received by the Board as a whole and the
rotational cycle of updates given to the Risk
Committee. The Committee was updated by the
Group IS Director on the successful defence against
new Al-led attacks and techniques, which validates
the Group’s ongoing investment in its cyber defences.
It approved the onboarding of all businesses into one
‘Infrastructure as a Service' to provide full coverage of
the Group’s cyber security umbrella for the first time,
and received updates on disaster recovery and
backup platform improvements, with such
improvements creating a leaner, more cost effective
environment. The Committee also received updates
on internal auditing and testing for compliance with
cyber policies, and the proactive steps being taken
to create further in-house support in this area.

The Committee remains satisfied with the ongoing
investment and commitment to robust cyber defences.

By order of the Board.

Shatish Dasani
Chair of the Audit Committee
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Directors’ Report
Statutory and other information

Introduction

The Directors present their Annual Report
and Accounts for the year ended 31
December 2025. In accordance with

the Companies Act 2006 as amended,
and the Listing Rules and the Disclosure
Guidance and Transparency Rules, the
Reports within the Governance section
of the Annual Report and Accounts
should be read in conjunction with one
another, and with the Strategic Report.
As permitted by legislation, some of

the matters normally included in the
Directors’ Report have instead been
included in the Strategic Report (pages 2
to 94), as the Board considers

them to be of strategic importance.

The Company

Genuit Group plc is a public company limited by shares,
incorporated in England and Wales, with registered number
06059130. Since 16 April 2014, the Company has been listed
on the London Stock Exchange. While the Group operates
predominantly in the UK, it does have operations in Ireland,
Italy, the Netherlands and the Middle East.

Strategic Report

The Companies Act 2006 requires the Company to present
a fair review of the development and performance of the
Group's business during the financial year and the position
of the business at the end of that year. This review is
contained within the Strategic Report on pages 2 to 94.
The principal activities of the Group are described in the
Strategic Report on pages 16 to 75.

Financial risk management

The Group's financial risk management objectives and
policies, including information on financial risks that
materially impact the Group and financial instruments used
by the Group (if any), are disclosed in Note 29 to the Group’s
consolidated financial statements on pages 210 to 212.

Viability Statement

In accordance with Provision 31 of the Code, the Directors
have assessed the prospects of the Group over a longer
period than that required by the ‘going concern’ provision.

The Board has determined that a three-year period to

31 December 2028 is the most appropriate period of
assessment. Whilst the Board has no reason to believe the
Group will not remain viable over a longer period and the
Group produced a five-year plan during the year, three years
has been chosen, as this is considered the period over which
it has reasonable visibility of the market and industry
characteristics to be able to develop reasonable forecasting
assumptions and perform a realistic viability assessment.

The Board carried out a robust assessment of the principal
risks facing the Group, including those that would threaten
its business model, future performance, solvency, or liquidity.

In performing scenario analysis, the Directors have assumed
the Group’s banking facilities and Sustainability-Linked
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revolving credit facility agreement of £350.0m, with a £50.0m
uncommitted accordion facility, which expires in August 2028
will continue to be available. Within the base case scenario,
the Directors have assumed that the Group’s volumes will
move in line with industry forecasts and inflationary pricing.
The Directors believe that the Group is well placed to manage
its business risks successfully, having considered the current
economic outlook. In their assessment of the viability of the
Group, the Directors have considered three scenarios, each
considering the impact of one of the Group’s principal risks
and uncertainties, detailed on pages 87 to 94 of the Strategic
Report. In addition, the Directors have considered a combined
scenario which reflects the impact of multiple risks, as well as
three scenarios relating to other risks not included within our
principal risks.

The most severe scenario considers the impact of both a
recession, with a similar impact to that of the 2007 to 2010
Global Financial Crisis, a delay in recovering increases in
raw material costs of 256% from customers, and an increase
in raw materials to lower-carbon alternatives and the
associated supply chain and taxes. Even under these
scenarios, the Group would not be required to pursue any
of its available mitigating actions in order to avoid a breach
of covenants or exhaust available liquidity. Notwithstanding
the Directors’ expectation that they would not need to
pursue mitigating actions, they have identified the reduction
of capital expenditure and dividend payments as the two
most significant mitigations. The Board included this in its
assessment of the viability of the Group.

The Directors have considered the potential impact of
climate change on the viability assessment, particularly in
the context of the risks and opportunities identified in the
Task Force on Climate-Related Financial Disclosures Report
on pages 46 to 58 of the Strategic Report. The Directors do
not currently expect any material short or medium-term
impacts under the scenarios modelled that could not be
mitigated, and climate change presents a number of
opportunities for the Group which are built into the Group’s
strategy. The risks over the longer term are more uncertain
and the Directors will continue to assess these risks against
key areas of judgement and estimations within the Group’s
Annual Report.
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Accordingly, the Board believes that, considering the Group’s
current position, and subject to the principal risks faced by
the business, the Group will be able to continue in operation
and to meet its liabilities as they fall due for the period up to
31 December 2028, being the three-year period considered.

Going concern statement

The Directors have made enquiries into the adequacy of

the Group’s financial resources, through a review of the
Group's budget and medium-term financial plan, including
cash flow forecasts. The Group has modelled a range of
scenarios, with the base forecast being one in which, over
the 22 months ending 31 December 2027, sales volumes
grow in line with or moderately above external construction
industry forecasts. In addition, the Directors have considered
several downside scenarios, including adjustments to the
base forecast, a period of significantly lower like-for-like
sales, profitability and cash flows. Consistent with our
principal risks and uncertainties, these downside scenarios
included, but were not limited to, loss of production, loss of

a major customer, product failure, recession, increases in
interest rates and increases in raw material prices. Downside
scenarios also included a combination of these risks and
reverse stress testing. The Directors have considered the
impact of climate-related matters on the going concern
assessment, and they are not expected to have a significant
impact on the Group’s going concern.

At 31 December 2025, the Group had available £175.0m of
undrawn committed borrowing facilities in respect of which
all conditions precedent had been met. These borrowing
facilities are available until at least August 2028, subject to
covenant headroom. The Directors are satisfied that the
Group has sufficient liquidity and covenant headroom to
withstand reasonable variances to the base forecast, as
well as the downside scenarios. In addition, the Directors
have noted the range of possible additional liquidity
options available to the Group, should they be required.

As a result, the Directors have satisfied themselves that
the Group has adequate financial resources to continue
in operational existence for a period to 31 December 2027.
Accordingly, they continue to adopt the going concern
basis in preparing the consolidated financial statements.

Directors

The current Directors’ biographies are set out on pages 100
and 101. In accordance with the Code, each Director will retire
annually and put themselves forward for election or re-
election at each AGM of the Company.

Appointment and replacement of Directors

The rules about the appointment and replacement of
Directors are contained in our Articles of Association (the
Articles). They provide that Directors may be appointed by
ordinary resolution of the members or by a resolution of
the Directors.

Directors must retire and put themselves forward for election
at the first AGM following their appointment and every third
anniversary thereafter. However, the Directors wishing to
continue to serve as members of the Board will seek re-
election annually, in accordance with the Code.

Details of the Non-Executive Directors’ letters of appointment
are given on page 121 under ‘Appointment and tenure'.

The Executive Directors have service contracts, under

which 12 months’ notice is required by both the Company
and the Executive Director.

Powers of Directors

The general powers of the Directors set out in Article 104 of
the Articles provide that the business of the Company shall
be managed by the Board, which may exercise all the
powers of the Company, subject to any limitations imposed
by applicable legislation or the Articles.

The general powers of the Directors are also limited by any
directions given by special resolution of the shareholders
of the Company that are applicable on the date that

any power is exercised.

Compensation for loss of office

The Company does not have arrangements with any
Director that would provide compensation for loss of office
or employment resulting from a takeover, except that
provisions of the Company’s share plans may cause options
and awards granted under such plans to vest on a takeover.
Further information is provided in the Directors’ Remuneration
Report from page 143.
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Directors’ indemnity arrangements

Directors and officers of the Company are entitled to be
indemnified out of the assets of the Company in respect

of any liability incurred in relation to the Company or any
associate Company, to the extent the law allows. In this
regard, the Company is required to disclose that, under
Article 224 of the Articles, the Directors have the benefit of
an indemnity, to the extent permitted by the Companies

Act 2006, against liabilities incurred by them in the execution
of their duties and exercise of their powers.

This indemnity has been in place since the Company'’s listing
in 2014 and remains in place. The Company has purchased
and maintained throughout the financial period Directors’
and Officers’ liability insurance.

Share capital

As at 31 December 2025, the share capital of the Company
was 250,884,071 ordinary shares of £0.001 each, of which
375 ordinary shares were held in treasury. Details of the
Company'’s share capital are disclosed in Note 24 to the
Group's consolidated financial statements on page 204.
As at 10 March 2026, the share capital of the Company was
251,742,528 ordinary shares of £0.001 each, of which 375
ordinary shares were held in treasury.

Authority of the Directors to allot shares

The Company passed a resolution at the AGM, held on

19 May 2025, authorising the Directors to allot ordinary
shares up to an aggregate nominal amount of £166,113.24
(representing approximately two thirds of the ordinary share
capital). This authority will expire at the Company’s 2026
AGM and the Directors will be seeking a new authority to
allot shares, to ensure that the Directors continue to have
the flexibility to act in the best interests of shareholders,
when opportunities arise, by issuing new shares. There are
no current plans to issue new shares, except in connection
with employee share schemes.
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Issue of shares

A special resolution was passed at the AGM, held on 19 May
2025, granting the Directors the authority to issue shares on a
non-pre-emptive basis up to an aggregate nominal amount
of £24,916.99 (representing 24,916,987 ordinary shares or
approximately 10% of the ordinary share capital). A special
resolution was also passed granting the Directors the authority
to issue shares on a non-pre-emptive basis in respect of an
additional 10% of the ordinary share capital in connection

with an acquisition or specified capital investment.

These authorities will expire at the Company’s 2026 AGM.
The Directors will, therefore, be seeking a new authority to
issue shares for cash on a non-pre-emptive basis and will
also propose to seek authority to issue non pre-emptive
share capital of the Company in accordance with the
updated Pre-Emption Group'’s Statement of Principles 2022
on Disapplying Pre-Emption Rights, this being no more than
24% in total. The Directors will also seek authority to issue
non-pre-emptively for cash shares for approximately 10%
of the ordinary share capital for use only in connection with
an acquisition or specified capital investment, and a further
authority of no more than 2%, to be used only for the
purposes of making a ‘follow on offer’, as set out in the
Pre-Emption Group guidance.

Purchase of own shares by the Company

A special resolution was passed at the AGM held on 19 May
2025 granting the Directors the authority to make market
purchases of up to 37,350,563.81 ordinary shares with a total
nominal value of £37,350.56, representing approximately
14.99% of the Company'’s issued ordinary share capital.

The authority to make market purchases will expire at the
Company’s 2026 AGM and the Directors will be seeking a
new authority to make market purchases up to 14.99% of the
Company’s issued ordinary share capital, which will only be
exercised if the market and financial conditions make it
advantageous to do so. Further details are set out in the
explanatory notes of the notice convening the AGM.

Rights attaching to shares
The rights attaching to the ordinary shares are summarised as:

—the ordinary shares rank equally for voting purposes;

—on a show of hands, each shareholder has one vote, and
on a poll, each shareholder has one vote per ordinary
share held;

—each ordinary share ranks equally for any dividend
declared;

—each ordinary share ranks equally for any distributions
made on a winding-up of the Company;

—each ordinary share ranks equally in the right to receive a
relative proportion of shares in the event of a capitalisation
of reserves;

—the ordinary shares are freely transferable; and

—no ordinary shares carry any special rights with regard
to control of the Company and there are no restrictions
on voting rights.
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Substantial shareholders

As at 31 December 2025 and 10 March 2026, the Company
was aware of the interests in voting rights representing 3% or
more of the issued ordinary share capital of the Company
set out below. This information was correct at the date of
notification. It should be noted that these holdings may have
changed since they were notified to the Company. However,
notification of any change is not required until the next
applicable threshold is crossed.

As at10 March 2026 As at 31 December 2025
Ordinary % Ordinary %
Name of shareholder shares Voting Rights shares Voting Rights
Impax Asset Mgt (London) 15,709,754 6.24 15,756,456 6.28
Aviva Investors (London) 14,684,032 5.83 7,340,M 2.93
Wellington Mgt Company (Boston) 14,635,208 5.81 6,170,045 2.46
M&G Investments (London) 12,533,302 4.98 12,914,417 5.15
Vanguard Group (Philadelphia) 10,076,356 4.00 10,043,203 4.00
Lansdowne Partners (London) 10,006,972 3.98 10,071,943 4.01
FIL Investment International (London) 8,911,917 3.54 11,161,917 4.45
BlackRock Investment Mgt (London) 7,447,884 2.96 7,564,605 3.02
AEGON Asset Mgt (Edinburgh) 7,039,172 2.80 9,613,645 3.79
aberdeen (London) 4,511,015 1.79 7,587,025 3.02
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Amendment to the Company’s Articles

The Company may alter its Articles by special resolution,
passed at a general meeting of the Company. A resolution
to amend the Articles was voted on and passed by
shareholders at the 2020 AGM.

Political donations
The Group made no political donations during the year.

Greenhouse gas emissions

Information on the Group’s greenhouse gas emissions is set
out in the Strategic Report on pages 39 to 43, and forms part
of this Report by reference.

Principal risks and uncertainties

The Board has carried out a robust assessment of our
current key risks and these are summarised in the Principal
Risks and Uncertainties section of the Strategic Report on
pages 87 to 94.

Results and dividends

An interim dividend of 4.2 pence per share was paid on
1 October 2025. The Board recommends a final 2025 dividend
of 8.7 pence per share.

Shareholders will be asked to approve the final dividend at
the AGM, for payment on 3 June 2026 to shareholders whose
names appear on the register on 1 May 2026. Total ordinary
dividends paid and proposed for the year amount to 12.9
pence per share or a total return to shareholders of £32.2m.

Auditor

A resolution to re-appoint Ernst & Young LLP as the Company’s
external auditor and to authorise the Directors to fix the
auditor's remuneration will be proposed at the 2026 AGM.

Directors’ statement of disclosure
of information to auditor

Each of the Directors has confirmed that as at the date
of this Report:

- so far as each Director is aware, there is no relevant audit
information of which the Company’s auditor is unaware;
and

— the Directors have taken all reasonable steps that they
ought to have taken as Directors, in order to make
themselves aware of any relevant audit information and
to establish that the Company’s auditor is aware of that
information. This confirmation is given and should be
interpreted in accordance with the provisions of Section
418 of the Companies Act 2006.

Requirements of the Listing Rules

Apart from the details of any long-term incentive scheme
as required by Listing Rule 9.3.3.(R), which is disclosed in
the Directors’ Remuneration Report on pages 143 to 168,
disclosure of the information listed in Listing Rule 6.6.1(R) is
not applicable.

Annual General Meeting

The 2026 AGM is scheduled to be held on 22 May 2026.
A full description of the business to be conducted at the
meeting is set out in the separate notice of AGM.

By order of the Board.

Emma Versluys
Company Secretary
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Directors’ Responsibilities Statement

The Directors are responsible for
preparing the Annual Report and
the Group’s consolidated financial
statements in accordance with
applicable United Kingdom law
and regulations.

Company law requires the Directors to prepare financial
statements for each financial year. Under that law the
Directors have elected to prepare the Group'’s consolidated
financial statements in accordance with UK-Adopted
International Accounting Standards (IFRSs).

Under company law the Directors must not approve the
Group's consolidated financial statements unless they are
satisfied that they give a true and fair view of the state of
affairs of the Group and of the profit or loss of the Group
for that period. In preparing the Group’s consolidated
financial statements the Directors are required to:

— select suitable accounting policies in accordance with IAS
8 Accounting Policies, Changes in Accounting Estimates
and Errors and then apply them consistently;

— present information, including accounting policies, in a
manner that provides relevant, reliable, comparable and
understandable information;

— make judgements and accounting estimates that are
reasonable and prudent;

— provide additional disclosures when compliance with the
specific requirements in IFRSs is insufficient to enable users
to understand the impact of particular transactions, other
events and conditions on the Group'’s financial position
and financial performance;

- state whether IFRSs have been followed, subject to any
material departures disclosed and explained in the
Group's consolidated financial statements; and

— prepare the Group’s consolidated financial statements
on the going concern basis unless it is appropriate to
presume that the Group will not continue in business.

The Directors are responsible for keeping adequate
accounting records that are sufficient to show and explain
the Group’s transactions and disclose with reasonable
accuracy at any time the financial position of the Group
and enable them to ensure that the Group’s consolidated
financial statements comply with the Companies Act 2006.
They are also responsible for safeguarding the assets of the
Group and hence for taking reasonable steps for the
prevention and detection of fraud and other irregularities.

Under applicable law and regulations, the Directors are also
responsible for preparing a Strategic Report, Directors’
Report, Section 172 Statement, Remuneration Report and
Corporate Governance Statement that comply with that law
and those regulations. The Directors are responsible for the
maintenance and integrity of the corporate and financial
information included on the Company’s website.
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Directors’ responsibility statement
The Directors confirm, to the best of their knowledge:

—the Group’s consolidated financial statements, prepared
in accordance with UK-Adopted International Accounting
Standards give a true and fair view of the assets, liabilities,
financial position and profit or loss of the Company and
undertakings included in the consolidation taken as a
whole;

—the Annual Report and Accounts, including the Strategic
Report, includes a fair review of the development and
performance of the business and the position of the
Company and undertakings included in the consolidation
taken as a whole, together with a description of the
principal risks and uncertainties that they face; and

— they consider the Annual Report and Accounts, taken
as a whole, is fair, balanced and understandable and
provides the information necessary for shareholders
to assess the Group’s position, performance, business
model and strategy.

By order of the Board.

Joe Vorih
Chief Executive Officer

Tim Pullen
Chief Financial Officer
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2025 key achievements

During the year, we reviewed the updated 2024
UK Corporate Governance Code and the
implementation of changes to remuneration
and governance practices as required,
integrated two acquisitions, and conducted
shareholder consultation around the revised
elements of the Directors’ remuneration.

We also completed the overall harmonisation
of pay structures across the Group.

Dear Shareholder

I am pleased to present the Directors’ Remuneration Report
(the Report) for the year ended 31 December 2025.

The Report is split into two sections, in line with legislative
reporting regulations:

- The Remuneration Policy (the Policy) contains details of the
various components of the Policy, which was approved by
shareholders at our 2024 Annual General Meeting (AGM) and
had effect from that date.

- The Annual Report on Remuneration contains details of

the remuneration received by Directors in 2025 and also
contains full details of how we intend to implement the Policy
during 2026. The Annual Report on Remuneration will be
subject to an advisory vote at the 2026 AGM. Further details
are set out on pages 157 to 168.

This Directors’ Remuneration Report is compliant with
Schedule 8 of The Large and Medium-sized Companies
and Groups (Accounts and Reports) Regulations 2013 (and
subsequent amendments), the UK Listing Authority Listing
Rules and the Companies Act 2006, and has been
prepared on a ‘comply or explain’ basis with regard to
the remuneration provisions included in the 2024 UK
Corporate Governance Code (the Code). The Committee
discussed the changes to the Code, as regards
remuneration, during the year, and confirms compliance
with the Code for the year ended 31 December 2025.
Further detail is set out later in this report.

Aligning remuneration with Company strategy

Our Policy and remuneration practices are designed to
support the achievement of our strategic goals and
priorities, and to promote long-term sustainable success
by rewarding Directors and senior management in line
with underlying Group performance, whilst encouraging
leadership behaviour which carries an appropriate level
of risk. This is achieved by an annual bonus arrangement,
which is linked to achieving financial and non-financial
targets. These include targets aligned with our stated
strategic goals, as well as a long-term incentive plan,
which rewards for shareholder value creation, the delivery
of long-term earnings growth and the achievement of
progress against the Company’s sustainability targets.

Executive remuneration in 2025

Despite challenging market conditions, we delivered a resilient
performance during the year, making targeted market share
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2026 areas of focus

We will review and amend the Long-Term incentive
Plan (LTIP) performance measures for awards from
2026 and finalise the relevant targets, in addition to the
finalisation of targets for the 2026 annual bonus plan.
We will also review the performance outcomes for 2025
annual bonus and 2023 LTIP awards. We will also give
consideration to Directors’ remuneration and our
ancillary policies and practices.

gains and expanding our portfolio through acquisitions.

We achieved an underlying operating profit of £94.4m and
underlying basic earnings per share (EPS) increased by 5.7% to
26.0 pence. Further details are set out in the Chief Executive
Officer's (CEO) Review and Chief Financial Officer's (CFO) Report
on pages 10 to 15 and 26 to 3], respectively.

In addition, we exceeded the maximum operating cash flow
conversion target set at the start of the year and performed
within the range of our EBIT target, as well as making good
strategic progress through the year. We also operated with a
robust health and safety record during the year. As a result, the
Committee determined that, in respect of 2025 performance,
Joe Vorih and Tim Pullen each earned a bonus of 38.8% of the
maximum potential annual bonus based on performance
against the targets originally set. Our Executive Directors
demonstrated robust and effective leadership in challenging
market conditions, continuing to drive sustainable long-term
value for our shareholders and other stakeholders. Given this,
the Committee believes that the bonus outcome is appropriate
and in line with our desire to foster a high-performance culture
and reward accordingly. In accordance with the Policy, one
third of this bonus will be deferred into shares, half of which will
vest two years from grant, and the remainder of which will vest
three years from grant.

The same approach was used to determine the annual
bonus outcome across the Group. The Committee is
comfortable that the formulaic outcome of the bonus
reflects the wider performance of the Group and, therefore,
no adjustments to the payouts are required.

With regard to performance over the longer term, the 2023
Long-Term Incentive Plan (LTIP) Awards were eligible to vest to
the extent that earnings per share (EPS) growth, relative Total
Shareholder Return (TSR) targets and sustainability targets were
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met over the three years ended 31 December 2025. Due to the
challenging market over the last few years, neither the EPS nor
the TSR element will vest. As a result of the sustainability targets
for both recycled materials and carbon emissions not being
met, neither of these elements will vest. However, as The 5%
Club target has been exceeded, this element will vest. As a
result, the award will vest in April 2026 at 8.33% of the maximum.
Further details on the outcome of the targets as part of this
award can be found on page 163 of this Report.

The Committee is comfortable that the current Policy
operated as intended during the year, with remuneration
outcomes considered proportionate to the performance
delivered and the wider stakeholder experience. As a result, no
discretion has been used in relation to incentive outcomes.

2025 LTIP awards

In April 2025, the Committee approved the grant of LTIP
awards to the Executive Directors and other senior
management. Award levels were 150% of annual salary for
Joe Vorih and Tim Pullen. The performance measures that
were applied to the 2025 LTIP awards were underlying diluted
earnings per share (560%), operating cash conversion (25%),
and sustainability targets (25%). Once vesting is determined,
based on performance against these metrics, a TSR modifier
will be applied, adjusting the final vesting outcome based on
TSR performance, relative against FTSE 250 Industrials. This
modifier can increase or decrease total vesting by up to 33%.
As a result, the total LTIP opportunity is capped at 200% of
salary. This aligns the performance metrics with our strategy
and overall focus on creating long-term sustainable returns
for our shareholders. A summary of the 2024 Policy review
process and the Committee’s conclusions are set out on
pages 118 to 119 of the 2023 Annual Report and Accounts.

In line with best practice, the Committee, in operating the
Policy, will retain the ability to adjust remuneration outcomes
so that payments appropriately recognise the employee
and wider stakeholder experience during the relevant
performance periods. The Committee also retains the ability
to adjust vesting for any perceived windfall gains.

Committee evaluation

During the year, the Board undertook an external evaluation
of its performance, and the activities of the Committee were
reviewed as part of this process. The results of this evaluation
highlighted that the Committee is operating effectively,
promoting debate and challenge on key issues and
moderated well by the Committee Chair. It demonstrated
that the Committee continued to operate in alignment with

its Terms of Reference and that the Committee was well
supported by its external advisors.

Further details of the evaluation process can be found in the
Corporate Governance Report on page 115.

Key remuneration decisions for 2026

The proposed implementation of the Policy for our Executive
Directors for 2026 is outlined on pages 157 to 160. Key
decisions made by the Committee in relation to 2026
include:

— As disclosed in the 2024 Directors’ Remuneration Report, the
Committee determined that it was appropriate to review
the market positioning of the CFO prior to the 2026 salary
review process. By way of background, Tim Pullen joined the
Company in November 2023 on an equivalent salary to that
in his previous role as CFO of IQE plc, which was an AIM
quoted company with a valuation of ¢.£100m at his time of
leaving. Following two strong years of performance as the
Company’s CFO (the Company’s market capitalisation at
31 December 2025 was £880m), it was considered
appropriate to review his salary in light of the rates of pay
that operate for companies of equivalent size and
complexity to Genuit, and to ensure that salaries were set
with appropriate relativities between roles within the Group.
The conclusion of this review was that his salary (currently
£394,439, following two workforce-related increases since
joining) was at the low end of the market range and so
should be adjusted to better reflect his performance and
experience gained in post. As a result, the Committee
increased his salary to £440,000, an increase of 11.6%. This
moves him in line with the typical rates of pay within our
industrials comparator set and similar-sized FTSE 250
companies more generally, with the median FTSE 250 CFO
base salary being £448,000, based on 2024 annual reports
and accounts. The increase also results in more market
consistent relativities across the senior executive team
within the Group. The Committee is comfortable awarding
this increase, given the need to retain and motivate a
high-calibre CFO, and noting that, after allowing for the 2026
Group-wide salary budget of 3.0%, the market-related CFO
increase is limited to 8.6% (i.e. the increase is not excessive in
one step). The Committee does not anticipate further above
workforce-related increases unless there is a material
change to the size and complexity of the Group.

— Approval of an average salary increase of 3.0% for the
wider workforce, with the CEO also receiving a 3.0%
increase, ensuring alignment across the Group.
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The maximum bonus opportunity in 2026 will be 150% of
salary for Joe Vorih and 125% of salary for Tim Pullen. During
the year, the Committee reviewed the performance
measures for the annual bonus. It was agreed that the
previous cash conversion target would be replaced by a
working capital measure and reduced to a 10% weighting
(compared with 15% in 2025). It was also agreed that the
strategic objectives element would be increased to 25%
(compared with 20% in 2025). The weighting on EBIT and EBIT
margin will remain at 65%. This continues to align the annual
bonus with the in-year objectives that have been set to
contribute towards the longer-term delivery of sustainable
shareholder value. In addition, a health and safety and a
compliance override will continue to operate, in relation to
which the Committee will have discretion to reduce any
annual bonus payable, in the event that certain
circumstances arise.

An amendment to the LTIP performance conditions for
awards from 2026 onwards, whereby TSR will be removed
as a modifier and instead included as one of the
performance conditions, consistent with the approach
prior to 2024. We wish to retain a clear focus in the LTIP on
driving results for our shareholders but, given continuing
uncertainty in our sector and the limitations of our peer
group, with the constituents, including general FTSE 250
industrial companies in different parts of the value chain,
we consider the TSR modifier structure to have the
potential to both under or over reward participants in
equal measure, depending on how the market moves over
the next two to three years. As a result, we consider it
appropriate to remove this feature. This change will also
simplify the incentive structure, which was also a key driver
of the change and is expected to be well received by
participants in the plan.

The quantum of awards to be granted to Executive
Directors in 2026 will be 200% of salary, so that there is no
reduction to the maximum quantum of awards vis-a-vis
the awards granted in 2024 and 2025. However, mindful of
the downside risk included in the TSR modifier that is being
replaced, part of the 2026 award will be subject to extra-
stretching EPS performance targets that go beyond the EPS
range we have previously operated within. This will ensure
that the net impact of the change is not to materially
increase the expected payout from our long-term
incentive awards. As a result, the performance metrics for
2026 will be underlying diluted EPS (80% of the award), with
half of this part of the award subject to a ‘standard’ EPS
growth target range and half subject to an ‘additional
stretch’ target range which will only start to pay out once
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the 'standard’ targets have been exceeded, three-year
average cash conversion (40% of the award), relative TSR
(40% of the awards) and emissions reduction targets (40%
of the award). Other than for the ‘additional stretch’ EPS
targets, achievement of the threshold performance target
will continue to trigger 25% of each element vesting, rising
to 100% for achieving the maximum target or better. The
‘additional stretch’ target requires performance above
the ‘standard’ EPS targets for any further vesting.

The Committee intends to undertake a final review of the
range of targets to apply to the 2026 LTIP awards prior to
grant, to ensure that any changes to the external
environment can be taken into account. The current intention
is that the 'standard’ underlying diluted EPS for FY 2028 will
need to be least 5% per annum growth from FY 2025 EPS for
threshold vesting to take place, with maximum vesting
requiring 2028 EPS to be at least 10% per annum growth from
FY 2025 EPS. The ‘additional stretch’ targets will require EPS
growth of at least 10% per annum for any additional vesting,
rising to 15% per annum for maximum vesting under this
target. The current intention in relation to cash conversion is
that a threshold of 90% and a maximum target of 95% will
operate, calculated on an underlying basis and defined as
the sum of operating cash flow, excluding non-underlying
items and capital expenditure and payment of lease
liabilities in 2026, 2027 and 2028 relative to EBITDA over the
same three-year period. The target ranges for the EPS and
cash conversion have been set to be suitably challenging in
light of internal business plans, consensus analyst estimates,
and the challenging market conditions. The quantum of the
awards and revised structure were also key factors
considered when setting the financial targets.

The relative TSR target will require the Company to be
ranked median or better against a bespoke comparator
group of ¢.40 FTSE 250 industrial companies (being those
classified as industrial companies, plus housebuilders and
retail building materials companies) over the three-year
period to the end of 2028. Relative performance at median
will result in threshold vesting increasing to maximum
vesting for upper quartile or better relative performance.
The sustainability target is set to be similarly challenging to
the EPS, cash conversion and TSR targets. The target has
been updated versus the sustainability targets set for the
2025 award, to better reflect our current priorities. The metric
that will operate relates to the proportion of our sales
revenues that are subject to product life cycle analysis (LCA).
The target will measure the percentage of sales revenue
(excluding third party manufacture, installation and labour
services and any other non-product revenue) that is

covered by product life cycle assessments (EPD, TM65 or
equivalent LCA). These analyses are customer led
assessments that enable the carbon impact of projects
through their life cycle to be assessed and are core to
differentiating our low-carbon offering versus competitor
companies, which aligns with our sustainability credentials.
Lower-carbon emissions in customer construction will
enable customers to reduce their own carbon emissions at
the same time as supporting the Group to achieve lower
carbon emissions. As a result, delivering improvements in
the proportion of revenue with LCA undertaken is a key
medium-term objective as set out in our Sustainability
Report on page 36. It is also a key driver of expected future
revenue growth supporting the choice of using Genuit as
part of a carbon-efficient construction proposition. It is in
this context that the target has been set. Threshold vesting
will require at least 65% of our revenue to have been subject
to LCA, increasing to 75% for maximum vesting. The 2025
baseline from which performance will be measured is 57%
and so the target is considered appropriately stretching for
the next three-year period. The Committee is comfortable
with the revised target for the 2026 award, given it is well
structured and challenging with respect to our current
baseline and strategic priorities.

The Committee believes that this balanced combination of
short-term and long-term metrics will provide a fair and
comprehensive assessment of Company performance.

Context of Director pay within the Company

The Committee believes that employees play a key role in
contextualising remuneration decisions. Committee
members receive feedback directly or as part of Board
meetings, and the Committee regularly monitors and reviews
the application and effectiveness of its remuneration and
reward policy and its compatibility with remuneration policies
for the wider workforce. To do this, the Group Reward Director
provides the Committee with an annual update on
Group-wide pay and benefits arrangements, along with

the proposed approach to forthcoming pay reviews. The
Committee then considers the Executive Directors’ pay in

the context of these arrangements. The Committee also
reviews the analysis of the overall gender pay gap and the
equity of role-based pay within the Company. The Board

and the Committee were satisfied that appropriate actions
were being taken and will continue to monitor the situation
going forward.

As required by legislation, we have included pay ratios
between the CEO and our wider workforce, using
remuneration earned in 2025. As part of its discussions on
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this issue, the Committee noted that the ratio was consistent
with the scope and responsibilities of the different roles
undertaken by the individuals included in the analysis, and
that the ratios were within the range disclosed by other FTSE
250 companies to date. Bronagh Kennedy is the Company'’s
appointed Non-Executive Director with responsibility for
employee engagement, which includes, where appropriate,
engagement with employees on how executive
remuneration aligns with wider Group pay policies. As well as
receiving feedback on remuneration-related matters via the
employee engagement route, we have also been working on
enhancing employees’ understanding of the Committee’s
role and encouraging employee engagement specifically
on remuneration-related matters.

It was not considered necessary to make any changes to
the current remuneration structures beyond the planned
changes referred to above. Further detail on the employee
engagement Non-Executive Director role is set out in the
Governance Report on pages 107 and 108.

Shareholder engagement

The Committee engages with its largest shareholders on
Executive Director pay matters on a regular basis. As a result
of the changes set out above on the implementation of the
Policy in 2026, the Committee engaged with shareholders
totalling ¢.35% of the shareholder register and the leading
shareholder advisory bodies. The Committee was grateful to
receive feedback from the majority of those consulted and,
based on the supportive feedback received, was comfortable
in implementing the changes set out above. The above
engagement was further to the engagement we undertook
ahead of our 2024 AGM on our Remuneration Policy renewal,
for which we received over 96% support. On behalf of the
Committee, we were grateful for the constructive feedback
we received, and | am always happy to make myself available
to shareholders to discuss any concerns or feedback they
may have.

I hope you will find this Report to be clear and helpful in
understanding our remuneration practices and that you will
be supportive of the resolutions relating to remuneration at
the AGM.

Lisa Scenna
Chair of the Remuneration Committee
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Remuneration at a glance

Executive Director remuneration for 2025 (£000)

Joe Vorih

2025 Total Remuneration 615

67 31 358 90

Base salary Benefits Pension F.GLUCI-LLITERNRY Y I:”m Total

26

Tim Pullen

Base salary Benefits Pension .U UL[I-LUERNR Y[ m

394

1187

28
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20 191 -

- 633

Full details are disclosed on page 161.

Fixed Pay

Base salary

To appropriately recognise skills, experience and
responsibilities and attract and retain talent by
ensuring salaries are market competitive.

Pensions
To provide market-competitive retirement benefits.

Benefits

To provide market-competitive benefits
as part of a competitive package to assist
with recruitment and retention.

Executive Directors

Salary

+3.0% CEO +11.6% CFO

increases for Executive Directors for 2026
(average workforce increase +3.0%)

Benefits Pension

No change 5% of salary

Element timeline (years)

1 ‘2 ‘3 ‘4 ‘5

Base
salary

Incentive Performance Snapshot for 2025

Annual Bonus

Achievement

Performance measures of that element
Underlying EBIT 25.8%
EBIT margin 0%
Operating cash flow conversion 100%
Strategic objectives 67.5%
Overall out-turn 38.8%

Long-Term Incentive Plan

Variable Pay Joe Vorih Tim Pullen
Achievement
Annual Bonus o, o Element timeline (years
150 % ]25 % (y ) Performance measures of that element
To link reward to key financial and operational of salary of salary 1 ‘ 2 ‘ 3 ‘ 4 ‘ 5 Below-median TSR performance relative
targets for the forthcoming year. - to comparator group 0%
" ) . . e ) . . o
Additional ollgnmeﬂt with shareholders’ interests ~ Subject to underlying EBIT, EBIT margin, working CC;rShs Underlying Diluted Earnings per Share (EPS) 0%
through the operation of bonus deferral. capital and strategic objectives One third deferred Sustainability targets:
into shares for . o
- 33% deferred into shares. Half the shares vest two twolthree years Carbon reduction 0%
years from grant, and half three years from grant Use of recycled polymers 0%
The 5% Club 8.33%
Long-Term Incentive Plan (LTIP) Element timeline (years) Overall vesting 8.33%

To link reward to key strategic and business targets
for the longer term and to align Executive Directors’
interests with shareholders’ interests.

200%

of salary

200%

of salary

Share Ownership

200% of salary in employment share ownership
guideline and a post-employment requirement to
retain the lower of the shares held at cessation of
employment and 200% of salary for two years.
Additional alignment with shareholders’ interests
through the operation of bonus deferral.

— Awards subject to underlying diluted EPS, cash
conversion, relative TSR and sustainability
performance measures

— Two year post-vesting holding period applies

1 ‘2 ‘3 ‘4 ‘5

Performance period

Post-vesting
holding period

AGM

The Annual Report on Remuneration will be subject
to an advisory shareholder vote at our AGM, scheduled

to be held on 22 May 2026.
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Remuneration Policy

This part of the Report sets out a summary of the Directors’ Remuneration Policy (the Policy)

The Company’s current Policy was approved by shareholders at the 2024 AGM, following consultation with shareholders and the shareholder advisory bodies. This part of the Report sets out
the Policy. Details of the changes to the previous policy can be found on page 124 of the 2023 Annual Report and Accounts. The Policy applied from the date of approval and it is intended that
it will apply for three years from approval; therefore, the next remuneration policy will be put to shareholders for approval in 2027. The information provided in this section of the Directors’
Remuneration Report is not subject to audit.

A summary of the Executive Directors’ Remuneration Policy

Fixed Pay

Base Salary
Purpose and link to strategy

To appropriately recognise skills, experience and responsibilities and attract and retain talent by ensuring salaries are market competitive.

Operation

Generally reviewed annually, with any increase normally taking effect from 1 January, although the Committee may award increases at other times of the year if it
considers it appropriate.

The review takes into consideration a number of factors, including (but not limited to):

- the individual Director’s role, experience and performance;

— business performance;

— market data for comparable roles in appropriate pay comparators; and
— pay and conditions elsewhere in the Group.

Maximum opportunity

No absolute maximum has been set for Executive Director base salaries. Current Executive Director salaries are set out in the Annual Report on
Remuneration section of this Remuneration Report.

Any annual increase in salaries is at the discretion of the Committee, taking into account the factors stated in this table and the following principles:

— salaries would typically be increased at a rate consistent with the average salary increase for UK employees.

- larger increases may be considered appropriate in certain circumstances (including, but not limited to, a change in an individual’s responsibilities or in
the scale of their role, or in the size and complexity of the Group).

- larger increases may also be considered appropriate if a Director has been initially appointed to their position on the Board at a lower-than-typical salary.

Performance conditions and
provisions for recovery of
sums paid'

No performance conditions.

Recovery and withholding provisions do not apply.
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Remuneration Policy continued

Purpose and link to strategy

To provide market-competitive benefits as part of a competitive package to assist with recruitment and retention.

Operation

Benefits include a company car (or car allowance), other allowances (e.g. support with tax filing and business travel), income protection insurance, private family
medical insurance, permanent health insurance and life assurance of four times annual salary. The Committee has discretion to add to or remove benefits
provided to Executive Directors.

Executive Directors are entitled to reimbursement of reasonable expenses. Executive Directors also have the benefit of a qualifying third-party indemnity from the
Company, as well as Directors’ and Officers' liability insurance.

Maximum opportunity

There is no overall maximum as the level of benefits depends on the annual cost of providing individual items in the relevant local market and the individual's
specific role.

Performance conditions and
provisions for recovery of
sums paid'

No performance conditions.

Recovery and withholding provisions do not apply.

Purpose and link to strategy

To provide market-competitive retirement benefits.

Operation

Current policy is for the Company to contribute to the Group Pension Plan, a personal pension scheme and/or provide a cash allowance in lieu of pension.

Maximum opportunity

Executive Directors receive a pension-related contribution in line with the average contribution available to the wider workforce (currently 5% of salary).

Performance conditions and
provisions for recovery of
sums paid'

No performance conditions.

Recovery and withholding provisions do not apply.
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Variable Pay
Annual Bonus??

Purpose and link to strategy
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To link reward to key financial and operational targets for the forthcoming year.

Additional alignment with shareholders’ interests through the operation of bonus deferral.

Operation

The Executive Directors are participants in the annual bonus plan, which is reviewed annually to ensure that bonus opportunity, performance measures
and targets are appropriate and supportive of the business plan.

No more than two thirds of an Executive Director’'s annual bonus is delivered in cash following the release of audited results, and the remaining amount
is deferred into an award over Company shares under the Deferred Share Bonus Plan.

Deferred awards are usually granted in the form of conditional share awards or nil-cost options (and may also be settled in cash).

Deferred awards usually vest in two equal tranches two and three years from grant, although may vest early on leaving employment or on a change
of control (see later sections).

An additional payment (in the form of cash or shares) may be made in respect of shares which vest under deferred awards to reflect the value of
dividends that would have been paid on those shares during the vesting period (this payment may assume that dividends had been reinvested in
Company shares on a cumulative basis).

Maximum opportunity

The maximum award that can be made to an Executive Director under the annual bonus plan is 150% of salary for the Chief Executive Officer and 125% of salary
for other Executive Directors.

Performance conditions and
provisions for recovery of
sums paid'

The bonus is normally based on performance assessed over one year using appropriate financial, strategic and operational performance measures.

The majority of the bonus will be determined by measures of Group financial performance. A sliding scale of targets is set for each Group financial measure,
with payout at no more than 25% for threshold financial performance, increasing to 100% for maximum performance.

The remainder of the bonus will be based on financial, strategic or operational measures appropriate to the individual Executive Director.

Details of the bonus measures operating each year will be included in the relevant Annual Report on Remuneration. The Remuneration Committee has discretion,
where it believes it to be appropriate, to override the formulaic outcome arising from the annual bonus plan. Any bonus payout is ultimately at the discretion of
the Committee.

Malus/clawback provisions apply. Cash bonuses will be subject to recovery, and/or deferred shares will be subject to withholding at the Committee’s discretion in
exceptional circumstances where, within three years of the bonus determination or before the vesting of each tranche of deferred shares, a material misstatement
or miscalculation comes to light which resulted in an overpayment under the annual bonus plan, or if evidence comes to light of material misconduct by an
individual, or a material health and safety breach or actions occurred that subsequently gave rise to serious reputational damage or insolvency. The Committee
considers the malus and clawback provisions set out above to be appropriate, considering the nature of the business and its business cycle. Provisions are in place
to ensure that malus and clawback can be operated effectively if required.
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Remuneration Policy continued

Long-Term Incentive Plan (LTIP)34

Purpose and link to strategy

To link reward to key strategic and business targets for the longer term and to align Executive Directors'’ interests with shareholders'’ interests.

Operation

Awards are usually granted annually under the LTIP to selected senior executives.

Individual award levels and performance conditions on which vesting will be dependent are reviewed annually by the Committee. Awards may be granted as
conditional awards of shares, nil-cost options or, if appropriate, as cash-settled equivalents.

Awards normally vest or become exercisable at the end of a period of at least three years following grant, although may vest early on leaving employment or
on a change of control (see later sections). Awards to Executive Directors that vest are subject to a two-year holding period (other than in exceptional
circumstances such as death).

An additional payment (in the form of cash or shares) may be made in respect of shares which vest under LTIP awards to reflect the value of dividends that
would have been paid on those shares during the vesting period (this payment may assume that dividends had been reinvested in Company shares on a
cumulative basis).

Maximum opportunity

The normal maximum annual award permitted under the LTIP is shares with a market value (as determined by the Committee) of 200% of salary.

In exceptional circumstances, awards can be granted up to 250% of salary, with the intention being to provide greater flexibility in recruitment situations where there
is a need to buy out forfeited awards.

Each year, the Committee determines the actual award level for individual senior executives within these limits.

Performance conditions and
provisions for recovery of
sums paid'

All LTIP awards granted to Executive Directors must be subject to a performance condition. Vesting of Executive Directors’ LTIP awards would be dependent on
measures which could include Group earnings, return on capital employed, cash conversion, total shareholder return and sustainability, with the precise
measures and weighting of the measures determined by the Committee ahead of each award.

Performance will usually be measured over a performance period of at least three years. For achieving a ‘threshold’ level of performance against a
performance measure, no more than 25% of the portion of the LTIP award determined by that measure will vest. Vesting then increases on a sliding scale to
100% for achieving a maximum performance target. Vesting outcomes may also be subject to a performance modifier, which may increase or reduce the
vesting outcome by up to one third. The maximum opportunities noted above are inclusive of the operation of any modifier.

The Remuneration Committee has discretion, where it believes it to be appropriate, to override the formulaic outcome arising from the LTIP. Malus and clawback
provisions apply. LTIP awards may be subject to withholding or recovery at the Committee’s discretion in exceptional circumstances where, before the later of
the vesting of an award and the second anniversary of the end of the performance period, a material misstatement or miscalculation comes to light, or
evidence comes to light that during that performance period there was material misconduct by an individual, or a material health and safety breach or actions
occurred that subsequently gave rise to serious reputational damage or insolvency. The Committee considers the malus and clawback provisions set out
above to be appropriate considering the nature of the business and its business cycle. Provisions are in place to ensure that malus and clawback can be
operated effectively if required.
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Sharesave Plan®

Purpose and link to strategy

To create staff alignment with the Group and promote a sense of ownership.

Operation UK tax-approved monthly savings scheme facilitating the purchase of shares through share options at a discounted exercise price by all eligible employees.
Executive Directors are eligible to participate on the same basis as other UK employees.
Maximum opportunity Monthly savings limit of £500 (or such other limit as may be approved from time to time by HMRC) under all savings contracts held by an individual.

Performance conditions and
provisions for recovery of
sums paid'

under a savings contract.

Recovery and withholding provisions do not apply.

The Sharesave Plan is structured in accordance with HMRC requirements, so has no performance conditions but requires participants to make regular contributions

Share Ownership Guidelines

Purpose and link to strategy

To create alignment between the long-term interests of Executive Directors and shareholders.

Operation Executive Directors are required to build and maintain a shareholding as a percentage of salary in the form of shares in the Company.
Executive Directors are expected to achieve the shareholding requirement within five years of an individual becoming subject to the requirement.
Maximum opportunity Any Executive Director in employment is expected to achieve a shareholding with a value of 200% of salary. Any Executive Director leaving the Company will be

expected to retain the lower of the shares held at cessation of employment and shares to the value of 200% of salary for a period of two years.

Performance conditions and
provisions for recovery of
sums paid

Not applicable.

Notes to table:

1. The Committee may amend or substitute any performance condition(s) if one or more events occur which cause it to
determine that an amended or substituted performance condition would be more appropriate, provided that any such
amended or substituted performance condition would not be materially less difficult to satisfy than the original
condition (in its opinion)A The Committee may also adjust the calculation of performance targets and vesting outcomes
(for instance, for material acquisitions, disposals or investments and events not foreseen at the time the targets were
set) to ensure they remain a fair reflection of performance over the relevant period. In the event that the Committee was
to make an adjustment of this sort, a full explanation would be provided in the next Directors’ Remuneration Report.

2. Performance measures — annual bonus. The annual bonus measures are reviewed annually and chosen to focus
executive rewards on delivery of key financial targets for the forthcoming year as well as key strategic or operational
goals relevant to an individual. Specific targets for bonus measures are set at the start of each year by the Committee
based on a range of relevant reference points, including, for Group financial targets, the Group’s business plan, and are
designed to be appropriately stretching.

3. The Committee may: (a) in the event of a variation of the Company'’s share capital, demerger, special dividend or
dividend in specie or any other corporate event which it reasonably determines justifies such an adjustment, adjust;
and (b) amend the terms of awards granted under the share schemes referred to above in accordance with the rules of
the relevant plans. Share awards may be settled by the issue of new shares or by the transfer of existing shares. In line
with prevailing best practice at the time this Remuneration Policy was approved, any issuance of new shares is limited
to 5% of share capital over a rolling ten-year period in relation to discretionary employee share schemes and 10% of
share capital over a rolling ten-year period in relation to all-employee share schemes.

4. Performance measures — LTIP. The LTIP performance measures will be chosen to provide alignment with our longer-term
strategy of growing the business in a sustainable manner that will be in the best interests of shareholders and other key
stakeholders in the Company. Use of earnings and cash conversion measures reward management for delivery of key
financial measures of Company success that should result in sustainable value creation. Use of a total shareholder
return measure aligns management’s interests with the interests of our shareholders. Use of sustainability measures
aligns management with the Company’s long-term commitment to building a sustainable operating business. Targets
are considered ahead of each grant of LTIP awards by the Committee, taking into account relevant external and
internal reference points, and are designed to be appropriately stretching.

Other notes:

- The Committee reserves the right to make any remuneration payments and/or payments for loss of office (including
exercising any discretions available to it in connection with such pqyments), notwithstanding that they are notin line
with the Policy set out above where the terms of the payment were agreed: (i) before the Policy set out above came into
effect, provided that the terms of the payment were consistent with the shareholder-approved remuneration policy in
force at the time they were agreed; or (i) at o time when the relevant individual was not a Director of the Company and,
in the opinion of the Committee, the payment was not in consideration for the individual becoming a Director of the
Company. For these purposes, ‘payments’ includes the Committee satisfying awards of variable remuneration and, in
relation to an award over shares, the terms of the payment are ‘agreed’ at the time the award is granted.

- The Committee may make minor amendments to the Policy for regulatory, exchange control, tax or administrative
purposes or to take account of a change in legislation, without obtaining shareholder approval for that amendment.

- All historical awards that were granted under any current or previous share schemes operated by the Company and
remain outstanding remain eligible to vest based on their original award terms.
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Remuneration Policy continued

Non-Executive Director (NED) fees

Purpose and link to strategy

To appropriately recognise responsibilities, skills and experience by ensuring fees are market competitive.

Operation NED fees comprise payment of an annual basic fee and additional fees for further Board responsibilities, such as:
— Senior Independent Director;
— Chair of Audit Committee;
— Chair of Remuneration Committee; and
— Employee Engagement Non-Executive Director.
The Chair of the Board receives an all-inclusive fee. No Non-Executive Director (NED) participates in the Group's incentive arrangements or pension plan, or receives
any other benefits other than where travel to the Company’s registered office is recognised as a taxable benefit, in which case, a NED may receive the grossed-up
costs of travel as a benefit. NEDs are entitled to reimbursement of reasonable expenses.
Fees are reviewed annually.
NEDs also have the benefit of a qualifying third-party indemnity from the Company, as well as Directors’ and Officers’ liability insurance.
Maximum opportunity Fees are set at an appropriate level that is market competitive and reflective of the responsibilities and time commitment associated with specific roles.

No absolute maximum has been set for individual NED fees. Current fee levels are set out in the Annual Report on Remuneration section of this Remuneration Report.

The Company's Articles of Association provide that the total aggregate fees paid to the Chair and NEDs will not exceed £2,000,000 per annum.
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lllustrations of application of the Policy

The ‘Implementation of Remuneration Policy in 2026 section of the Annual Report on
Remuneration on page 157 details how the Committee intends to implement the Policy
during 2026.

The chart below illustrates, in three assumed performance scenarios, the total value of
the remuneration package potentially receivable by Joe Vorih and Tim Pullen in relation
to 2026. This comprises salary and benefits, plus an annual bonus of up to a maximum
of 1560% of salary for Joe Vorih, and 125% of salary for Tim Pullen, and an LTIP award of 200%
of salary for Joe Vorih and Tim Pullen.
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The charts are for illustrative purposes only, and actual outcomes may differ from that shown.
LTIP awards have been shown at face value and also allowing for a 50% increase in share price
under the maximum performance scenario. All-employee share plans have been excluded.

Assumed performance

Assumptions used

All performance scenarios
(Fixed Pay)

Consists of total fixed pay,
including base salary, benefits
and pension

Base salary — salary effective for 2026

Benefits — the value of benefits received in 2025 have been
included

Pension — 5% of salary

Minimum performance
(variable Pay)

No payout under the annual bonus

No vesting under the LTIP

Performance in line with
expectations (Variable Pay)

50% of the maximum payout under the annual bonus

80% of salary vesting under the LTIP

JOE VORIH TIM PULLEN
£4,000,000
£3,582,065
£3,500,000
£2,948,720
£3,000,000 a3
£2,500,000 £2,360,000
£2,000,000
£1,713,697 £1,920,000
30% 32%
£1,500,000 46%
£1,117,000
28%
£1,000,000 31%
£732,012 298
25%

£490,000

£500,000

Below target Target Maximum Below target Target Maximum

M Fixed pay
Annual Bonus
LTIP

50% share price growth on LTIP

Maximum performance
(variable Pay)

100% of the maximum payout under the annual bonus

100% vesting under the LTIP. The maximum scenario
includes an additional element to represent 50% share
price growth on the LTIP award from the date of grant
to vesting
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Remuneration Policy continued

Approach to recruitment remuneration

Principles

In determining remuneration arrangements for new appointments to the Board (including
internal promotions), the Committee will apply the following principles:

— The Committee will take into consideration all relevant factors, including the experience of
the individual, market data and existing arrangements for other Executive Directors, with a
view that any arrangements should be in the best interests of both the Company and our
shareholders, without paying more than is necessary.

- Typically, the new appointment will have (or be transitioned onto) the same remuneration
structure as the other Executive Directors, in line with the Policy.

— Upon appointment, the Committee may consider it appropriate to offer additional
remuneration arrangements in order to secure the appointment. In particular, the
Committee may consider it appropriate to ‘buy out’ terms or remuneration arrangements
that are forfeited on leaving a previous employer.

— The Committee may reimburse costs and provide support if the recruitment requires the
relocation of the individual.

— Where an Executive Director is recruited as an internal promotion, the normal policy of
the Company is that any legacy arrangements would be honoured in line with the
original terms and conditions. Similarly, if an Executive Director is appointed following
the Company’s acquisition of or merger with another company, legacy terms and
conditions would be honoured.
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Components and approach

The remuneration package offered to new appointments may include any element within
the Policy, or any other element which the Committee considers is appropriate, given the
particular circumstances. The Committee will give due regard to the best interests of
shareholders, subject to the limits on variable pay set out above in the Policy.

In considering which elements to include, and in determining the approach for all relevant
elements, the Committee will take into account a number of different factors, including (but
not limited to) market practice, existing arrangements for other Executive Directors and
internal relativities. If appropriate, different measures and targets may be applied to a new
appointee’s annual bonus in their year of joining.

The Committee would seek to structure buyout and variable pay awards on recruitment to be
in line with the Company’s remuneration framework so far as is practical, which may include
granting awards at up to 250% of salary under the LTIP to facilitate the buyout of an award.

However, if necessary, the Committee may also grant such awards outside of that framework
as permitted under Listing Rule 9.3.2(R), subject to the limits on variable pay set out above.
The exact terms of any such awards (e.g. the form of the award, timeframe, performance
conditions and leaver provisions) would vary depending upon the specific commercial
circumstances, albeit the Committee would seek to mirror the value and timeline of any
awards forfeited as far as practicable when constructing any buyout award.

Maximum level of variable pay

The normal maximum level of variable remuneration which may be granted to new Executive
Directors in respect of recruitment shall be limited to the normal maximum permitted under
the Policy, namely, 350% of their annual salary.

This limit excludes any payments or awards that may be made to buy out the Executive
Director for terms, awards or other compensation forfeited from their previous employer
(as discussed below).

Buyouts

To facilitate recruitment, the Committee may make a one-off award to buy out compensation
arrangements forfeited on leaving a previous employer. In doing so, the Committee will take
account of all relevant factors, including any performance conditions attached to incentive
awards, the likelihood of those conditions being met, the proportion of the vesting/
performance period remaining, and the form of the award (e.g. cash or shares). The overriding
principle will be that any buyout award should be of comparable commercial value to the
compensation which has been forfeited. However, such buyout awards would only be
considered where there is a strong commercial rationale to do so.
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Recruitment of Non-Executive Directors

In the event of the appointment of a new Non-Executive Director, remuneration arrangements
will normally be in line with the Policy for Non-Executive Directors. However, the Committee (or
the Board, as appropriate) may include any element within the Policy, or any other element
which the Committee considers is appropriate given the particular circumstances, with due
regard to the best interests of shareholders. In particular, if the Chair or a Non-Executive
Director takes on an executive function on a short-term basis, they would be able to receive
any of the standard elements of Executive Director pay.
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In accordance with the Code, each Director will retire annually and put themselves forward
for election or re-election at each AGM of the Company.

All Executive Directors’ service agreements and Non-Executive Directors’ letters of
appointment are available for inspection at the Company’s registered office at 4 Victoria
Place, Holbeck, Leeds, LSTT HAE.

In the table below, we have set out details of the service agreements for the Executive
Directors and letters of appointment for the Non-Executive Directors.

Date of current Notice from
Executive Date of agreement/letter the Company Unexpired period
Provision Policy Directors appointment of appointment and individual of service agreement
Notice period Executive Directors — 12 months’ notice by either the Company Joe Vorih 28 February 2022 28 February 2022 12 months Rolling contract
or the Executive Director
Tim Pullen 1 November 2023 8 November 2023 12 months Rolling contract
Non-Executive Directors — at the Company’s discretion
Non-Executive Directors may have a notice period of up to Non-Executive
three months Directors
) N - B B - - - Kevin Boyd 22 September 2020 1 November 2022 3 months 3 months
Termination payment Executive Directors — following the serving of notice by either
party, the Company may terminate employment of an Lisa Scenna 24 September 2019 10 September 2019 1 month 1 month
Executive Director with immediate effect by paying a sum
equal to salary, benefits and pension, with the payment shatish Dasani  1March 2023 24 February 2023 1 month 1 month
subject to appropriate phasing and mitigation. Executive
Directors are not contractually entitled to any bonus for the Bronagh Kennedy 3 July 2023 6 June 2023 1 month 1 month
period of service in the year in which their employment ends
Britta Giesen 27 October 2025 11 September 2025 1 month 1 month

Non-Executive Directors are only entitled to receive any fee
accruing in respect of the period up to termination

Expiry date Executive Directors have rolling 12-month notice periods and

so have no fixed expiry date

Non-Executive Directors’ letters of appointment have no fixed
expiry date



Remuneration

Remuneration Policy continued

Policy on payment for loss of office
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In relation to payments under non-contractual incentive schemes, the Committee would take the following factors into account:

Annual Bonus

- The Committee may determine that the Executive Director is eligible to receive a bonus
in respect of the financial year in which they cease employment. This bonus would
usually be time apportioned and may be settled wholly in cash. In determining the level
of bonus to be paid, the Committee may, at its discretion, take into account performance
up to the date of cessation or over the financial year as a whole, based on appropriate
performance measures as determined by the Committee. The treatment of outstanding
share awards is governed by the relevant share plan rules, as summarised below.

Deferred Share Bonus Plan

— On cessation of employment, unvested shares will vest immediately or at their normal
vesting date, at the discretion of the Committee.

- On a change of control, unvested shares will vest in full.

— If other corporate events occur, such as a demerger, delisting, special dividend, voluntary
winding-up or other event which, in the opinion of the Committee, may affect the current or
future value of shares, the Committee will determine whether unvested shares should vest.

LTIP

— On cessation of employment, unvested awards will lapse unless cessation is as a result
of death, ill health, injury, disability, transfer of employing company or business to which
an individual's employment relates out of the Group, or any other scenario in which the
Committee determines at its discretion that ‘good leaver’ treatment is appropriate (other
than circumstances justifying summary dismissal). In these scenarios, unvested awards
will usually continue until the normal vesting date, unless the Committee determines that
the award should vest earlier, and will vest to an extent that takes into account the
performance conditions assessed at the date of vesting and, unless the Committee
determines otherwise, to an extent that takes into account the period of time between
grant of the award and cessation of employment.

—On a change of control, unvested LTIP awards will vest immediately to an extent that
takes into account the performance conditions assessed at the change of control and,
unless the Committee determines otherwise, to an extent that takes into account the
period of time between grant of the award and the change of control. If other corporate
events occur, such as a demerger, delisting, special dividend, voluntary winding-up or
other event which in the opinion of the Committee, may affect the current or future value
of shares, the Committee will determine whether unvested LTIP awards should vest. If
they do vest, they will vest immediately to an extent that takes into account the
performance conditions assessed at the date of the event and, unless the Committee
determines otherwise, to an extent that takes into account the period of time between
grant of the award and the date of the event.

Sharesave Plan

— Options become exercisable immediately on death, ceasing employment due to injury,
disability, retirement, redundancy, sale of the employing company or business to which an
individual's employment relates out of the Group, or on a change of control/voluntary
winding-up of the Company.

The Committee reserves the right to make any other payments in connection with a Director’s
cessation of office or employment where the payments are made in good faith in discharge
of an existing legal obligation (or by way of damages for breach of such an obligation), or by
way of a compromise or settlement of any claim arising in connection with the cessation of a
Director’s office or employment. Any such payments may include, but are not limited to,
paying any fees for outplacement assistance and/or the Director’s legal and/or professional
advice fees in connection with their cessation of office or employment.

Consideration of employment conditions elsewhere in the Group

The Committee appreciates the importance of effective engagement with the wider
workforce and so has a nominated Non-Executive Director (NED) responsible for employee
engagement. Bronagh Kennedy took over this role from September 2025, when Louise
Brooke-Smith, the previous employee engagement NED, retired from the Board. Working
alongside the Chief People Officer and Head of Internal Commmunications, an employee
engagement plan for 2026 has been agreed by the Board, which will include engagement
with new colleagues in the Group following the acquisitions of Monodraught and the Davidson
group of companies in 2025, as well as attendance at other colleague forums, either in person
or virtually, in order to increase engagement as the Group continues to grow. For further
information on our Employee Engagement programme, read more in our Governance Report
on page 107.

To acknowledge and reward employees outside of the senior management team for their
contribution, CEO awards were introduced in 2023, allowing the Executive Leadership Team to
nominate employees who they believe have excelled in their contribution to receive nil-cost
options, which vest two years from grant (subject to continued employment), with no
performance conditions attached. This reward and recognition scheme allows employees to
feel valued and appreciated by the Group, incentivising other employees to achieve the same
standard. The first vesting of awards under this scheme took place in December 2025, and
was well received by participants.

The Committee is committed to reviewing workforce remuneration and related policies on an
annual basis, and is conscious of the importance of ensuring that its pay decisions for
Executive Directors and the senior management team are regarded as fair and reasonable
within the Group.

As outlined in the Policy table, pay and conditions across the Group are one of the specific
considerations taken into account when the Committee is considering changes in salaries for
the Executive Directors and the senior management team.
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Annual Report on Remuneration

Remuneration Committee Report

The Annual Report on Remuneration describes how the Directors’ Remuneration Policy, approved
by shareholders at the Annual General Meeting in May 2024 (the Policy), has been applied in the
financial year ended 31 December 2025. This Annual Report on Remuneration will be put to an
advisory shareholder vote at the Annual General Meeting (AGM) on 22 May 2026.

Role of the Committee

The role of the Commiittee is to determine all aspects of Executive Director pay, ensuring that the
remuneration framework both attracts and retains leaders who are appropriately incentivised to
deliver the Group’s strategy, aligning with the interests of members and promoting the long-term
success of the Company for the benefit of its stakeholders as a whole. The Committee also reviews
workforce remuneration and related policies and ensures alignment of its rewards with culture.

It also monitors pay arrangements for other senior executives and oversees the operation of all
share plans.

Details about the role of the Committee are set out in its Terms of Reference, which are reviewed
annually and were last updated in October 2025.

Click or scan this QR code to
view the Terms of Reference on

our website

Committee membership and meetings

The Committee comprises all of the Non-Executive Directors, all of whom are considered to be
independent, and their attendance at meetings during the year is set out on page 97. Lisa Scenna
is Chair of the Committee and, along with all other members of the Committee, Lisa attended alll
five meetings held during the year.

The CEQ, Joe Vorih, was also present at those meetings during 2025 by invitation, albeit he was
not involved in discussions in relation to his own remuneration. Tim Pullen also attended certain
Committee meetings during the year, but was also not involved in discussions in relation to his
own remuneration.

The Committee typically meets at least four times a year and thereafter as required and, in 2025,
the Committee met five times.
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External advisers

Korn Ferry have been advisers to the Committee on executive remuneration matters since
January 2020. During the year, the Committee received advice from Korn Ferry on market practice
and key areas of investor focus, market updates and assistance with performance monitoring
and benchmarking, as well as advice and support in relation to the implementation of the Policy.
Korn Ferry also provided other human capital-related services to the Group during the year, but
these services were carried out by a team separate to the remuneration advisory team, with an
effective separation between the Committee advisory team and the wider Korn Ferry teams. As a
result, the Committee was satisfied that the advice provided by Korn Ferry was objective and
independent, having also noted their commitment to the Code of Conduct. During the year, the
fees (charged on a time plus expenses basis) paid to Korn Ferry were £55,646 (excluding VAT)
(2024: £47,451). Korn Ferry is a member of the Remuneration Consultants Group and, as such,
voluntarily operates under the Code of Conduct in relation to executive remuneration consulting
in the UK.

Unaudited information

Implementation of Remuneration Policy in 2026

The section below sets out the implementation of the Remuneration Policy in 2026. There are no
material changes to its implementation.

Base annual salary

Joe Vorih's salary was increased by 3.0% with effect from 1 January 2026. This was aligned with
the budgeted rate of increase for employees across the Group for 2026. As explained in the
Letter from the Chair of the Remuneration Committee, Tim Pullen’s salary was increased by 11.6%,
reflecting the Committee’s view of the appropriate rate of pay for the role in the context of
current FTSE 250 market practice and to achieve market consistent internal relativities.

Pension and Benefits

In line with the Policy, Joe Vorih and Tim Pullen will receive a pension contribution of 5% of annual
salary during 2026, which is in line with the wider workforce. The Executive Directors’ benefits are
as per the Remuneration Policy.


https://www.genuitgroup.com/wp-content/uploads/2025/11/Remuneration-Committee-Terms-of-Reference-Oct-25-Clean-Final.pdf
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Annual Bonus
The annual bonus plan for 2026 will be operated in accordance with the Policy.
Key features of the plan for 2026 are as follows:

— There will be a maximum bonus opportunity of 150% of annual salary for Joe Vorih and
125% of annual salary for Tim Pullen.

- 33% of any bonus earned will be deferred into shares under the Deferred Share Bonus
Plan (DSBP). Half of these shares will vest two years from the date of grant, and the
remaining half will vest three years from the date of grant.

- In the event that a material misstatement or miscalculation subsequently comes to light
that resulted in an overpayment under the annual bonus plan, or if evidence comes to
light of material misconduct by an individual, a material health and safety breach or
actions that subsequently gave rise to serious reputational damage or insolvency, then
the Committee has the flexibility to withhold the value of shares granted under the DSBP
and/or to require repayment of an appropriate portion of the annual bonus cash award
in respect of the relevant bonus year.

— The Remuneration Committee has discretion, where it believes it to be appropriate, to
override the formulaic outcome arising from the annual bonus plan.

Following a review by the Committee, Executive Director bonuses for 2026 will remain subject to
a challenging underlying EBIT target (40%), an underlying EBIT margin percentage target (25%), a
working capital days target (10%) and structured strategic objectives (25%). The plan will also be
subject to a health and safety and a compliance override, in relation to which the Committee
shall have discretion to reduce payouts in certain circumstances. It is intended that these
objectives will then cascade down through the senior management team, to continue to drive
the right behaviours across the Group and to ensure that the Executive Directors and senior
management teams have incentives that are aligned. These performance metrics and
weightings will be reviewed for ongoing suitability at the end of 2026.

The targets for these performance measures in relation to FY 2026 are deemed to be
commercially sensitive. However, retrospective disclosure of the targets and performance
against them will be provided in next year's Remuneration Report, to the extent that they do not
remain commercially sensitive at that time.
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Long-Term Incentive Plan (LTIP)

Executive Directors will receive awards under the LTIP during 2026. As at the time of preparing this
Remuneration Report, the Committee’s intention is to grant the awards on the basis described
below. Should there be any change to the approach set out below, this would be detailed in the
Stock Exchange announcement made at the time of granting the awards and detailed in next
year's Remuneration Report.

— With regard to the quantum of FY 2026 awards, the Committee intends to make awards
at 200% of salary to the Executive Directors.

- Subject to achievement of the performance targets, awards will become exercisable
three years after grant.

- In the event that a material misstatement or miscalculation subsequently comes to light
that results in too high a level of vesting under the LTI, or if evidence comes to light of
material misconduct by an individual, a material health and safety breach or actions
occured that subsequently gave rise to serious reputational damage or insolvency, then
the Committee has the flexibility to withhold or recover the value of shares granted under
the LTIP.

— The Remuneration Committee has discretion, where it believes it to be appropriate, to
override the formulaic outcome arising from the LTIP.

— Awards granted to Executive Directors will be subject to a two-year post-vesting holding
requirement.

- As explained in the Letter from the Chair of the Remuneration Committee, awards will be
subject to a combination of underlying diluted EPS, cash conversion, relative TSR and
sustainability targets, assessed over a three-year performance period as detailed below:

Underlying diluted EPS:
‘standard’ target range

Underlying diluted EPS:
‘additional stretch’ target range

Cash conversion
Relative TSR

Product life cycle analysis

Total award 200%
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Underlying Diluted Earnings per Share (EPS) (80% of the award)
The EPS targets have been set with reference to 2028 EPS.

The targets have been set with reference to both internal and external expectations for the
Company’s performance, allowing for current market conditions and the Group’s corporate tax
rate. The Committee retains discretion in line with the Policy when testing targets (e.g. in the
event of material M&A, divestments, etc.)‘ Any use of discretion to restate targets would ensure
that the targets were no more or less challenging than when originally set, but for the relevant
event. The range of targets to apply is as follows:

Vesting
(% of this element
of the award)

Underlying Diluted Earnings per Share for the period ending 31 December 2028:
‘standard’ target range (40% of the award)

Below 29.4p (equivalent to a 5% p.a. growth from FY 2025 EPS) 0%
29.4p (equivalent to a 5% p.a. growth from FY 2025 EPS) 25%
33.8p (equivalent to a10% p.a. growth from FY 2025 EPS) 100%

Straight-line vesting will operate between these performance points.

Vesting
(% of this element
of the award)

Underlying Diluted Earnings per Share for the period ending 31 December 2028:
‘additional stretch’ target range (40% of the award)

Below 33.8p (equivalent to a10% p.a. growth from FY 2025 EPS) 0%
33.8p (equivalent to a 10% p.a. growth from FY 2025 EPS) 25%
38.6p (equivalent to a15% p.a. growth from FY 2025 EPS) 100%

Straight-line vesting will operate between these performance points.

With the ‘additional stretch’ targets having a threshold vesting of 0%, there will be no incremental
vesting until the ‘'normal’ range of EPS targets set out in the first table above has been exceeded
in full. The ‘normal’ range of EPS targets is broadly consistent with the EPS targets set in 2024 (4%
to 10% p.a.) and 2025 (4.8% to 10.7%). This more challenging structure is the quid-pro-quo for
retaining the maximum award potential at 200% of salary, with the rationale underpinning the
removal of the TSR modifier as set out in the Chair's letter.
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Cash Conversion (40% of the award)

Cash conversion is measured as an average over the three-year period ending 31 December
2028 and is calculated on an underlying basis, defined as operating cash flow, excluding
non-underlying items and capital expenditure and payment of lease liabilities relative to EBITDA.
This definition of cash conversion has been set so that it does not impact the timing of
investment decisions or act as a disincentive to invest, with the basis of setting the target range
consistent with the assumptions used in our medium-term published targets. The range of
targets to apply is as follows:

Vesting
(% of this element

Cash Conversion of the award)

Below 90% 0%
90% 25%
95% or above 100%

Straight-line vesting will operate between these performance points.

Relative Total Shareholder Return (TSR) (40% of the award)

Relative TSR targets will compare our performance against a bespoke comparator group of ¢.40
FTSE 250 industrial companies (being those classified as industrial companies, plus
housebuilders and retail building materials companies). This group is the most appropriate set
of comparator companies as it includes those companies that are the most similar in terms of
size and business type to the Company, albeit it is noted that there are no companies
considered to be ‘direct’ comparator companies, with this being reflected in the weighting and
approach to including TSR in the 2026 award. The range of targets to apply is as follows:

Vesting
(% of this element

Total Shareholder Return of the award)

Below median 0%
Median 25%
Upper quartile 100%

Straight-line vesting will operate between these performance points.
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Sustainability target (40% of the award)

The sustainability metric that will operate relates to the proportion of sales revenues subject to
product life cycle analysis (LCA). The target measures the proportion of revenue that is covered
by product life cycle assessments (EPD, TM65 or equivalent LCA). These analyses are customer-
led assessments that enable the carbon impact of products through their life cycle to be
assessed and are core to differentiating our low-carbon offering versus competitor companies
which aligns with our sustainability credentials. The targets are aligned with reducing carbon in
customer construction projects and align with our objective of growing revenues whilst reducing
carbon emissions.

Vesting

(% of this element

Sustainability: Product Life Cycle Analysis as a proportion of revenue of the award)
Below 65% 0%
65% 25%
75% 100%

Straight-line vesting will operate between these performance points.

Revenue for the purposes of the sustainability target is revenue excluding third party
manufacture, installation and labour services and any other non-product revenue.

Summary

The range of targets for 160% of salary out of the total 200% of salary award for the 2026 LTIP
have been set to be similarly challenging to those set in prior years. The targets were set with
reference to both internal plans and external market expectations for future performance, both
of which were influenced by market conditions such as current rates of inflation and interest
rates. The stretch EPS targets (relating to the remaining 40% of salary of the total award) go
beyond the EPS range previously operated. The Committee retains discretion to adjust vesting
outcomes (e.g. if EPS vesting outcomes are impacted by relevant events such as material M&A
or divestments, etc.). Any discretion applied by the Committee would be used to ensure that
the performance targets fulfil their original intent and were not more or less challenging than
intended when set, but for the relevant events in the performance period. Furthermore, as set
out in the Policy, awards are granted subject to malus and clawback provisions.

Sharesave Plan

Invitations to employees (including Executive Directors) to participate in the Sharesave Plan have
been issued annually and were issued to all eligible Group employees in 2025. The Board is
proposing to continue to issue invitations to join the Sharesave Plan on an annual basis, and alll
eligible employees will, therefore, be invited to join the Sharesave Plan in 2026.
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Non-Executive Director remuneration

During the year, the Board Chair fee and Non-Executive Director fees were reviewed. As a result,
the Chair fee was increased by 9.7% and the NED base fee was increased by 9.2%. The additional
NED fees were also increased by 16.5% for 2026. The Committee believes that the revised fees
better reflect the current and anticipated time commitment of the roles and are appropriate

in the context of current market practice in the FTSE 250.

The table below shows the fee structure for Non-Executive Directors with effect from 1 January
2026, with comparative figures for 2025. Non-Executive Director fees are determined by the full
Board, except for the fee for the Chair of the Board, which is determined by the Committee.

2026 2025

Fees Fees
Chair of the Board all-inclusive fee £235,000 £214,240
Basic Non-Executive Director fee £62,000 £56,774
Senior Independent Director additional fee £12,000 £10,300
Chair of Audit Committee additional fee £12,000 £10,300
Chair of Remuneration Committee additional fee £12,000 £10,300
Employee engagement NED fee £12,000 £10,300
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Audited information

The information provided in this section of the Remuneration Report, up until the ‘Unaudited

information” heading on page 166, is subject to audit.

Single total figure of remuneration

The following tables set out the total remuneration for Executive Directors and Non-Executive

Directors for 2025, with comparative figures for 2024.

2025

Salary Total Total
Allfigures shownin £000  |[[ LEEENEN: L TSR B B B () L | (0 remuneration?
Executive Directors
Joe Vorih 615 67 31 713 358 90 448 26 1,187
Tim Pullen 394 28 20 442 191 = 191 = 633
Non-Executive
Directors
Kevin Boyd 214 - - - - - - - 214
Lisa Scenna 77 - - - - - - - 77
Shatish Dasani 67 - - - - - - - 67
Bronagh Kennedy 60 - - - - - - - 59
Britta Giesen’ 10 - - - - - - - 10
Louise Brooke-Smith® 50 - - - - - - - 50

2024

Salary Total - Total
All figures shown in £000 L EREENERN:EL S o EL L EEE 1 | Other® remuneration®
Executive Directors
Joe Vorih 597 65 30 692 513 26 539 125 1356
Tim Pullen 383 34 21 438 274 - 274 = 712
Non-Executive
Directors
Kevin Boyd 208 - - - - - - - 208
Lisa Scenna 75 - - - - - - - 75
Shatish Dasani 65 - - - - - - - 65
Bronagh Kennedy 55 - - - - - - - BB
Louise Brooke-Smith 65 - - - - - - - 65
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Notes to the table — methodology

1. Salary and fees — as disclosed in the 2024 Annual Report, Joe Vorih and Tim Pullen received a 3.0% salary increase with effect
from 1 January 2025, which was in line with the increase for the wider workforce of 3.0%. The Non-Executive Director base fee and
the Chair fee was also increased by 3.0%.

2. Benefits — this represents the taxable value of all benefits. Executive Directors receive benefits including car allowance, other
allowances, private family medical insurance and life assurance of four times annual salary. With regard to Tim Pullen, the
benefit value is a restatement to £33,700 from £47,000, following an administration error in the payment of an allowance to
Tim Pullen which was subject to repayment.

3. Pension — the pension provision in the form of a cash allowance for all Executive Directors is 5% of salary.

4. Annual bonus - the bonus is typically paid as 66.67% in cash and 33.33% deferred into shares under the DSBP.

5. LTIP - for 2025, this relates to the estimated value of the 2023 LTIP award, due to vest in 2026, which was subject to an EPS growth
target, a TSR performance target, and various sustainability targets over the three-year period ended 31 December 2025. Further
details can be found on page 163. The value of the 2023 LTIP has been calculated using the Company’s average share price for
Q4 2025 (E3.448), For 2024, this relates to the value of the 2022 LTIP award, which vested in 2025, which was subject to an EPS
growth target, a TSR performance target, and various sustainability targets over the three-year period ended 31 December 2024.
Of the 15,255 LTIP shares that vested under the 2022 LTIP award, 7,259 shares immediately lapsed on vesting to compensate for
dividend shares that had been awarded as a result of an administrative error under the 2021 Buyout Award. The value of the
lapsed shares equally offset the administrative error and so there was no benefit for Joe Vorih. Joe Vorih exercised the
remaining vested 7,996 shares in December 2025 and sold sufficient shares to cover the tax and Nl liabilities due on vesting. The
value of the 2022 LTIP award for Joe Vorih has been calculated using the Company’s share price on the date of exercise of £3.23.
There was no share price appreciation.

6. Other — for 2025, Joe Vorih's 2022 Sharesave award vested in December 2025. The value shown in the table is based on the
share price at vesting of £3.30. For 2024, Joe Vorih's 2021 Spectris LTIP replacement award vested in March 2024. The value shown
in the table is based on the share price on vesting of £4.19. The awards were granted at a share price of £6.38, so none of the
value of the awards is attributable to share price appreciation.

7. Britta Giesen joined the Board on 27 October 2025.

8. Louise Brooke-Smith stepped down from the Board on 24 September 2025.

9. Total remuneration paid to Directors in respect of 2025 was £2,297,000 (2024: £2,536,000).
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Annual Bonus
The maximum annual bonus opportunity for the Executive Directors in 2025 For all Executive Directors, two thirds of the bonus earned will be paid in cash and one third will be deferred into
was as follows: shares under the DSBP. Half of these shares will vest two years from the date of grant and half will vest three years

from the date of grant. Malus and clawback provisions apply to the bonuses of both of the aforementioned Directors.

=[50 el ennuel selary ier Joo verly e The performance measures and targets that applied to the 2025 annual bonus are set out below. This reflects the

~125% of annual salary for Tim Pullen. same approach used to determine the bonus outcome for the senior management team.
% of maximum of
Proportion of bonus Threshold Target Maximum Actual this element of the
Performance measure determined by measure performance performance performance performance bonus payable
: 16.0% 16.2% 16.8%
EBIT margin
G 25% 25% earned 50% earned 100% earned  15.6% 0%
roup 65%
underlying EBIT EBIT £915m £95.3m £102.9m
40% 25% earned 50% earned 100% earned  £91.6m 25.8%
Operating cash 85% 90% 95%
flow conversion 15% 25% earned 50% earned  100% earned  102.0% 100%
Strategic - Development and transformation of the Group'’s - The targets relating to (i) defining brand strategy and deployment 67.5%
growth objectives underfloor heating strategy (il and contract values by year end were achieved with the
8% - Development of AMP8 pipeline targets relating to (i) order book value and (i) customers in defined
— Development of sustainability-linked organic growth new growth area were narrowly missed
opportunities - The targets relating to (i) water utilities and (i) opportunity pipeline

were achieved
— The targets relating to sales and orders were achieved, the targets
relating to (i) contract size and (ii) pipeline were narrowly missed

Strategic

objectives GBS - Increased participation in kaizen events — 93% participation exceeded the maximum target of 90% 100%
4% amongst the Genuit Leadership Team (GLT) population
People and Culture - Targeted employee engagement score of above 7.0 - Engagement score of 7.1. Target partially met 25%
4% to a maximum target of 7.4
Group Sustainability — Reduction in scopes 1, 2 & 3 emissions to meet the 2027 —2025 scopes 1 & 2 emissions of 12,746 tonnes exceeded the target  100%
4% (scopes 1& 2) and 2050 (scope 3) targets of 12,763 tonnes. Target met in full 100%

(as submitted to SBTi) - 2025 scope 3 emissions of 207,573 tonnes exceeded the target of °

220,264 tonnes. Target met in full

The total bonus payable to each Executive Director based on the assessment of performance against the targets set out above is shown below:

Total bonus payable % Total bonus payable £:000 and %

of maximum of salary
Joe Vorih 38.8% £358,045 (58.22%)
Tim Pullen 388% £191396 (48.5%)

The Committee has confirmed that it is comfortable with the outcome of the annual bonus plan in light of the Group's financial performance in the wider macroeconomic environment, and health
and safety requirements, over the period.
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Joe Vorih was granted an LTIP award in April 2023 which is due to vest in April 2026. The award was subject to relative TSR performance, EPS growth and sustainability targets, split into three equal
components across carbon reduction targets, use of recycled plastics and The 5% Club, assessed over the three financial years ended on 31 December 2025. The vested value of the award is

therefore required to be included in the 2025 single figure table.

Threshold Maximum Actual % of part of Vested Estimated value
Performance measure Weighting (25% of award vests) (100% of award vests) Performance award vesting shares of vested shares*
. ’ 50% 301 pence 35.6 pence 254 pence
2025 underlying diluted EPS of the award per share per share per share 0% 0 £0
TSR performance relative to 25%
comparator group of the award Median Upper quartile Below median 0% 0 £0
Carbon reduction targets 0.093 emissions 0.086 emissions 0.105 emissions
8.33% of the award intensity intensity intensity 0% 0 £0
Sustainability targets .
yarg Use of recycled plastics 57.4% recycled 62.0% recycled 50.6% recycled
(25% of the award) 8.33% of the award materials used materials used materials used 0% 0 £0
The 5% Club 4.6% progress 5% progress 18.9% in Earn
8.33% of towards towards and Learn
the award The 5% Club The 5% Club programmes 100% 26,034 £89,765

*  Estimated value based on an average share price for Q4 2025 (£3.448).

Total vesting under the 2023 LTIP award is 8.33% of maximum. The Committee is comfortable that the formulaic outcome of the vesting of the 2023 award is appropriate and consistent with overall

financial, strategic and sustainability performance across the three-year performance period.
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Scheme interests awarded during the financial year

LTIP awards

An award was granted under the LTIP to selected members of senior management, including
the Executive Directors, on 11 April 2025. This award is subject to the performance conditions
described below and will become exercisable in April 2028.

Award as Number of Threshold End of performance

Type of award Date of grant % of salary shares vesting period

Joe Vorih Nil-cost 1 April o 371921 o 31 December
. . 150% 25%

Tim Pullen option 2025 238576 2027

' Inline with the 2024 awards, awards were granted as nil-cost options with an exercise date of three years from the grant date.
Therefore, there has been no change in exercise price or date.

Vesting of the awards is subject to satisfaction of the performance conditions set out below,
measured over a three-year performance period ending 31 December 2027. Vesting is
calculated on a straight-line basis.

Underlying Diluted Earnings per Share (EPS) (50% of the award)

The EPS targets are a range around FY 2027 EPS. Setting the targets with reference to the final
year of the three-year performance period mirrors standard market practice and reduces the
impact on the condition of the near-term uncertainties caused by external factors. The range of
targets is as follows:

Underlying Diluted Earnings per Share growth over the three-year period ending
31 December 2027

Vesting (% of this element
of the award)

Below 28p (equivalent to a 4.8% p.a. growth from FY 2024 EPS) 0%
28p (equivalent to a 4.8% p.a. growth from FY 2024 EPS) 25%
33p (equivalent to a10.7% p.a. growth from FY 2024 EPS) 100%

Straight-line vesting will operate between these performance points.
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Cash conversion (25% of the award)

Cash conversion is measured as an average over the three-year period to 31 December 2027
and is calculated on an underlying basis, defined as operating cash flow excluding non-
underlying items and capital expenditure and payment of lease liabilities relative to EBITDA. This
definition of cash conversion has been set so that it does not impact the timing of investment
decisions, or act as a disincentive to invest, with the basis of setting a target range consistent with
the assumptions used in our medium-term published targets. The range of targets is as follows:

Cash conversion over the three-year period ending
31 December 2027

Below 90% 0%
90% 25%
95% or above 100%

Vesting (% of this element
of the award)

Straight-line vesting will operate between performance points.
Sustainability targets (25% of the award)

Scope 3: category 1emissions (intensity outputimprovement over the performance period)

Sustainability targets align with the key elements of Genuit's Sustainable Solutions for Growth
strategy.

Consistent with our SBT covering scope 3: category 1 emissions, this element targets an intensity
output improvement over the three-year period ending 31 December 2027. The target has been
set to be a stretch target, with the 2024 baseline being 2.000tCOe/t and the range of the
targeted reduction being consistent with our SBT planning. The range of targets is as follows:

Scope 3: category 1 emissions (percentage of suppliers with science-based targets in place)
as at 31 December 2027

Vesting (% of this element
of the award)

Above 1.712tCO,e/t 0%
1712tCOze/t 25%
1517tCOLe/t or below 100%

Straight-line vesting will operate between these performance points.
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LTIP awards continued
TSR modifier — applicable to vesting outcome

Once vesting is determined based on performance against the above metrics, a TSR modifier
will be applied to the vesting result. This will have the ability to increase total vesting by a further
33% or reduce total vesting by 33%. TSR will be measured against FTSE 250 Industrials, and the
modifier will be applied as follows:

-TSR at or below lower quartile: the vesting result based on EPS, cash conversion and
sustainability performance is reduced by 33% (ie. the vesting result will be multiplied by a factor
of 0.67).

-TSR at or above upper quartile: the vesting result is increased by 33% (i.e. the vesting result will
be multiplied by a factor of 1.33).

-TSR between performance points: the vesting result is adjusted on a straight-line basis using a
TSR performance factor of between 0.67 and 1.33.

As a result, the total LTIP opportunity can be increased to 200% of salary, as detailed below:

Maximum award Maximum Maximum
opportunity % of salary' number of shares'? face value (£)?
Joe Vorih 371921 £1226,595
- 200%
Tim Pullen 238576 £786,824

1. The number of shares is the maximum number of shares that are eligible to vest after the application of the TSR modifier,
which is applied to the outcome of the performance metrics set out above.

2. The maximum number of shares that could be awarded has been calculated using the average closing share price for the
three dealing days prior to grant of £3.298.
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Deferred Share Bonus Plan awards

On 11 April 2025, the Executive Directors received an award of shares under the Deferred Share
Bonus Plan relating to the 2024 annual bonus. The value of these shares was included in the
annual bonus figure in the 2024 single total figure of remuneration. No further performance
conditions apply to these shares.

Maximum number

Type of award of shares Face value (£)* Vesting date
Joe Vorih Deferred shares 51,801 £170,858 50% vests in each of April
Tim Pullen Deferred shares 27,690 £91334 2027 and April 2028

* The award was made in the form of a nil-cost option. The maximum number of shares awarded has been calculated using
the average closing share price for the three dealing days prior to grant of £3.298.

Payments for loss of office
There were no payments for loss of office in FY 2025.

Payments to past Directors

Matt Pullen and Paul James stepped down from the Board in 2023. Full details of their exit
arrangements are provided in the 2023 Annual Report and Accounts. Matt Pullen’s 2022 LTIP award
vested in April 2025, with 8.33% of the award vesting based on performance over the period. The
awards were time pro-rated, resulting in 3,055 shares vesting for Matt Pullen. In accordance with
the rules of the Plan, the awards granted to Mr James and Mr Pullen under the Deferred Share
Bonus Plan in 2022 and 2023 vested in 2025.
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Annual Report on Remuneration continued

Statement of Directors’ shareholdings and share interests

Executive Directors are expected to achieve the shareholding requirement of 200% of salary within
five years of becoming subject to the requirement. The Committee reviews ongoing individual
performance against the shareholding requirement at the end of each financial year. Joe Vorih
joined the Board in February 2022 and Tim Pullen joined the Board in November 2023, and both will
build up their shareholding in line with the aforementioned five-year timescale.

The number of shares held by Directors as at 31 December 2025 is set out in the table below:

Interests in share incentive  Interests in share incentive schemes, Vested but
Shares owned schemes, subject to awarded without performance unexercised
outright®  performance conditions conditions options
LTIPY DSBP27 Sharesave®
151,755
Joe Vorih% (81% of salary) 955,442 100,388 - =
1,350
Tim Pullen* (9% of salary) 412,405 35,167 - -
Kevin Boyd 100,000 = = = =
Lisa Scenna 14,966 = = = =
Shatish Dasani 37,500 = = = =
Bronagh Kennedy 950 - - - -
Britta Giesen 11,250 = = = =

Notes to the table

1. This relates to shares awarded under the LTIP.

2. This relates to shares awarded under the DSBP.

3. This relates to share options granted under the Sharesave Plan.

4. For the purposes of determining the value of Executive Director shareholdings for Joe Vorih and Tim Pullen, the annual salary for
2025 and the share price as at 31 December 2025 has been used (£327 per share).

5. During the year, Joe Vorih exercised nil-cost options relating to his 2022 LTIP award and tranche 1 of his 2023 DSBP award,
representing over 7996 and 6,063 shares, respectively. Sufficient shares were sold to cover the tax and NI liabilities due on
exercise of both awards. Joe Vorih also exercised his 2022 Sharesave award at an option price of £2.21. The aggregate gain from
the exercise of his Sharesave award was £8,876.96, based on the share price of £3.30 on the date of exercise. There was no
share price appreciation on the LTIP awards. The aggregate gain from the exercise of his DSBP award was £2,799.09, based on
the share price on the date of exercise of £3.23.

6. All shares within the ‘Shares owned outright’ column include those held by connected persons.

7. All outstanding LTIP and DSBP interests are in the form of nil-cost options.
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Unaudited information

The information provided in this section of the Directors’ Remuneration Reportis
not subject to audit.

Performance graph and CEO remuneration table

The chart below compares the Total Shareholder Return performance of the Company over the
last 10 financial years, relative to the FTSE 250 Index. This index has been chosen because it is a
recognised equity market index of which the Company is a member.
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The table below summarises the CEO single figure total remuneration, annual bonus payouts and long-term incentive vesting levels as a percentage of maximum opportunity over this period.

2015 2016 2017** 2017%° 20184 20194 20204 20214 202257 20224¢ 20237 20244 2025
CEQ single figure of remuneration
£'000 919 948 7 218 1014 944 7 1390 666 135 161 1,398 1,187
Annual bonus payout (as a %
of maximum opportunity) 68.2% 69.4% 66.8% 66.8% 48.9% 24.8% n/a 93% 13.36% 13.36% 65.38% 57.24% 38.8%
LTIP vesting out-turn (as a %
of maximum opportunity) nfa n/a nla nfa 87.8% 545% 25% 25% nfa 0% nfa 8.33% 8.33%

1. This reflects the remuneration received by David Hall, CEO for the period from 1 January 2017 to 1 October 2017.

2. This reflects the remuneration received by Martin Payne, who was appointed as CEO on 2 October 2017, following the retirement of David Hall.

3. The first LTIP award was granted in 2014 and so no LTIPs were due to vest between 2014 and 2017.

4. The LTIP vesting out-turn percentages show the payout as a percentage of the maximum of the LTIP award, for which the three financial years over which performance is measured, ends on 31 December of the year being reported on. Therefore, the 2025 figure
shows the payout for the 2023 LTIP award.

. This reflects the remuneration received by Joe Vorih, CEO from 28 February 2022.

6. This reflects the remuneration received by Martin Payne, CEO from 1 January 2022 to 28 February 2022.

7. Joe Vorih received his first grant under the LTIP in April 2022. Therefore, no LTIP awards were eligible to vest in 2022 and 2023.

o1

Average percentage change in the remuneration of the Directors (audited)
The table below sets out the percentage change in base salary, value of taxable benefits and bonus for all the Directors compared with the average percentage change for employees.

Average percentage change Average percentage change Average percentage change Average percentage change Average percentage change Average percentage change
2024/25 2023/24 2022/23 2021/22 2020/21 2019/20
salary/  Taxable Annual Salary/  Taxable Annual Salary/  Taxable Annual Salary/  Taxable Annual Salary/  Taxable Annual Salary/  Taxable Annual
fees benefits  bonus fees  benefits  bonus fees  benefits  bonus fees  benefits bonus fees  benefits bonus fees  benefits bonus
Executive Directors
Joe Vorih 3.0% 2.7% -30.2% 35% -193% -9.4% n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a
Tim Pullen 3.0% -17.6% -30.2% 2105% 3533% 176.8% n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a
Non-Executive Directors
Kevin Boyd 3.0% n/a n/a 4.0% n/a nfa  1353% n/a n/a 491% n/a n/a 22% n/a n/a n/a n/a n/a
Lisa Scenna 3.0% n/a n/a 5.6% n/a n/a 315% n/a n/a 10.2% n/a n/a 22% n/a n/a 3.0% n/a n/a
Shatish Dasani 3.0% n/a nfla 250% n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a
Bronagh Kennedy 8.0% n/a nfla 1037% n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a
Louise Brooke-Smith’ -22.7% n/a n/a 6.6% n/a n/a 22% n/a n/a 5.3% n/a n/a 22% n/a n/a 3.0% n/a n/a
Britta Giesen? n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a
Employee average 3.0% 0% 13.7% 4.0% 0%  543% 57% 0% 100% 3.0% 0% -4.4% 22% 0% 100% 3.0% 0% 24%

Notes:

1. Louise Brooke-Smith stepped down from the Board on 24 September 2025.

2. Britta Giesen was appointed to the Board on 27 October 2025.

Explanations for large increases in prior years are provided in previous Annual Reports.
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Annual Report on Remuneration continued

CEO pay ratio
The table below illustrates the ratio between CEO pay for 2025 (as shown in the single figure table

on page 161) and the indicative full-time equivalent total remuneration for employees ranked at
the lower quartile, median and upper quartile.

CEO pay ratio 2019 2020 2021 2022 2023 2024 2025
Method A B B B B B B
Upper quartile 281 191 401 211 411 311 29:1
Median 371 241 541 291 5561 401 381
Lower quartile 447 291 651 361 611 491 411

For 2025, in line with the relevant legislation, the analysis has been completed using Option B, given

the availability of data and in order that a direct comparison can be shown against last year.

Gender pay has been calculated in line with the guidance, and details can be found in the Gender

Pay Gap Report published on our website.

One UK employee with the relevant annual salary was then chosen for each quartile, and the
single total remuneration figure was calculated to compare to the CEO. Using gender pay data
ensures that these individuals are reasonably representative of pay levels at the 25th, 50th and
75th percentile, as the single total remuneration figure for these individuals is similar to other
employees with a similar annual salary. Pay has been calculated for the period from 1 January
2025 to 31 December 2025.

In FY 2020, the CEO voluntarily waived 20% of salary between the months of April and August, due
to the impact of the Covid-19 pandemic. In addition, the Committee made the decision not to
operate the annual bonus plan for the Executive Directors in 2020. This resulted in a drop in the
CEO pay ratio. As the CEO received his full salary in FY 2021, the bonus was reinstated and the LTIP
vested; this resulted in a subsequent increase in the CEO pay ratio. In FY 2022, no LTIP vested and
the bonuses were lower than in the prior year, resulting in a decrease in the ratio. For FY 2022, the
ratio included the remuneration for Joe Vorih and Martin Payne during the periods that these

individuals undertook the role of CEQ. In FY 2023, the CEQ received his full salary and the bonus was

higher than in the prior year. In addition, Mr Vorih received buyout awards on joining the Company
to compensate for awards forfeited on leaving employment at Spectris. As a result, the pay ratio
increased. In FY 2024, the pay ratio decreased as certain benefits ceased during the year and the
bonus was lower than in the prior year. In FY 2025, the pay ratio has decreased as the bonus was
lower than in the prior year.

The ratio is considered to be within the expected range for the Company and is consistent with
the pay and reward policies for our UK employees overall.
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The salary and total pay for the individuals identified at the lower quartile, median and upper
quartile positions in 2025 are set out below:

Salary Total Pay
CEO single figure 614898 1,187,220
Upper quartile 38164 41,320
Median 28,739 31,466
Lower quartile 27153 28,683

Relative importance of the spend on pay

The charts below illustrate the total expenditure on pay for all of the Group’s employees compared
to dividends payable to shareholders.

Employee remuneration costs £m Dividends £m

2025 £165.5m 2025 £32.2m

‘ 2024

£150.9m | ‘ 2024 £31.Im |

Shareholder voting on remuneration resolutions
Details of the votes cast in relation to our remuneration resolutions in 2025 are summarised below:

Votes Votes Votes

for against withheld
Approval of the Remuneration Policy 215,964,006 6,750,027 10729
- 2024 AGM (96.97%)  (3.03%) ’
Approval of the Annual Report on Remuneration 212,722,902 5,547,832 1510
- 2025 AGM (97.44%)  (254%) !

External board appointments

Executive Directors are not normally entitled to accept a Non-Executive Director appointment
outside the Company without the prior approval of the Board. Following Board approval, Joe Vorih
was appointed as a Non-Executive Director of Senior plc on 1January 2024, and retains the fees
from that appointment.

Annual General Meeting

This Annual Report on Remuneration will be subject to an advisory shareholder vote at our AGM,
scheduled to be held on 22 May 2026.

By order of the Board.

Lisa Scenna
Chair of the Remuneration Committee
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Independent Auditor’s Report to the Members of Genuit Group plc

Opinion The financial reporting framework that has been applied in their preparation is applicable law and
UK adopted international accounting standards and as regards the Parent Company financial

In our opinion: o . . )
P statements, as applied in accordance with section 408 of the Companies Act 2006.

— Genuit Group plc’s Group financial statements and Parent Company financial statements (the
“Financial Statements”) give a true and fair view of the state of the Group’s and of the Parent Basis for opinion

Company’s affairs as at 31 December 2025 and of the Group’s profit for the year then ended; We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs (UK)) and

— the Group Financial Statements have been properly prepared in accordance with UK adopted applicable law. Our responsibilities under those standards are further described in the Auditor's
international accounting standards; responsibilities for the audit of the financial statements section of our report. We believe that the

- the Parent Company financial statements have been properly prepared in accordance with UK audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.
adopted international accounting standards as applied in accordance with section 408 of the
Companies Act 2006; and Independence

- the Financial Statements have been prepared in accordance with the requirements of the We are independent of the Group and Parent Company in accordance with the ethical
Companies Act 2006. requirements that are relevant to our audit of the financial statements in the UK, including the FRC's

Ethical Standard as applied to listed public interest entities, and we have fulfilled our other ethical

We have audited the financial statements of Genuit Group plc (the ‘Parent Company’) and its S > -
responsibilities in accordance with these requirements.

subsidiaries (the ‘Group’) for the year ended 31 December 2025 which comprise:
The non-audit services prohibited by the FRC's Ethical Standard were not provided to the Group or
Group Parent Company the Parent Company and we remain independent of the Group and the Parent Company in
conducting the audit.

Group Balance Sheet as at 31 December 2025  Company Balance Sheet as
at 31 December 2025

Group Income Statement for the year Company Statement of Changes in Equity

then ended for the year then ended

Group Statement of Comprehensive Income Company Cash Flow Statement for the year

for the year then ended then ended

Group Statement of Changes in Equity for Related notes 1to 9 to the financial statements,
the year then ended including material accounting policy information

Group Cash Flow Statement for the year
then ended

Related notes 1to 29 to the financial statements,
including material accounting policy information
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Conclusions relating to going concern

In auditing the Financial Statements, we have concluded that the Directors’ use of the going
concern basis of accounting in the preparation of the financial statements is appropriate. Our
evaluation of the Directors’ assessment of the Group and Parent Company’s ability to continue to
adopt the going concern basis of accounting included:

- Performing a walkthrough of the Group's financial close process to confirm our understanding of
Management's going concern assessment process and engaging with Management to ensure
all key risk factors we identified were considered in their assessment.

— Obtaining Management's going concern assessment including the cashflow forecasts and
covenant calculations for the going concern period which covers the 22-month period to
31 December 2027 and performing procedures to evaluate the clerical accuracy and
appropriateness of the underlying model.

— Obtaining the Group’s revolving credit facility documentation and agreeing the level of facilities
available, the applicable covenants, and the documentation evidencing the extension of the
maturity date to August 2028, to Management's assessment.

— Obtaining the Group's private placement loan note agreements and evidencing the amounts
drawn down across the two loan notes totalling £50m with maturity dates of August 2029 and
October 2032.

— Assessing the Group’s base case scenario for consistency with budgets and cash flow forecasts
approved by the Board of Directors and those used by the Group in other accounting estimates,
such as the goodwill impairment assessment.

— Challenging the appropriateness of the base case assumptions relating to future levels of
demand and cost, including the impact of climate change. Our procedures included analysis of
external market data to consider any contradictory sector forecasts, considerations of the current
macro-economic climate and the disclosed climate change commitments of the Group.

— Reviewing and reperforming Management's stress test of their cash flow forecasts and covenant
calculations in order to quantify and then consider the plausibility of the downside scenarios
required to exhaust the Group’s forecast liquidity or breach the Group's covenant ratios. We
specifically considered the quantum of revenue reduction required to exhaust liquidity and
breach the Group’s covenant ratios.

- Considering the impact and feasibility of potential mitigating activities that are within control
of Management, such as reducing capital expenditure and dividend payments.

— Reviewing the Group’s going concern disclosures included in the Annual Report in order to assess
its completeness and conformity with the reporting standards.
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Our key observations:

— The Directors’ assessment forecasts that the Group will maintain sufficient liquidity throughout
the going concern assessment period in the base case scenario.

— The Directors have modelled downside scenarios including a loss of production, loss of a major
customer, product failure, recession, increases in interest rates and increases in raw material
prices. In all scenarios, the going concern basis remains appropriate, with no breach of covenant
or shortfall of liquidity in the going concern period.

- The Group has a committed borrowing facility of £350m, of which £175m was undrawn at the
balance sheet date. The facility is available until August 2028. Additionally, there are two seven-
year private placement loan notes of £25m each, maturing in August 2029 and October 2032.

Based on the work we have performed, we have not identified any material uncertainties relating
to events or conditions that, individually or collectively, may cast significant doubt on the Group
and Parent Company’s ability to continue as a going concern for a period to 31 December 2027.

In relation to the Group and Parent Company's reporting on how they have applied the UK
Corporate Governance Code, we have nothing material to add or draw attention to in relation to
the Directors’ statement in the financial statements about whether the Directors considered it
appropriate to adopt the going concern basis of accounting.

Our responsibilities and the responsibilities of the Directors with respect to going concern are
described in the relevant sections of this report. However, because not all future events or conditions
can be predicted, this statement is not a guarantee as to the Group's ability to continue as a going
concern.

Overview of our audit approach

Audit scope  We performed an audit of the complete financial information of eight components
and audit procedures on specific balances for a further ten components and
central procedures on financial statement line items as detailed in the Tailoring

the scope’ section below.

Key audit
matters

Risk of inappropriate revenue recognition arising from material adjustments
outside of the standard flow of transactions.

Risk of inappropriate revenue recognition arising through inaccurate accounting
for customer rebates within Building Products.

Risk of an unrecognised impairment of goodwill within the Adey and Nu-Heat Cash
Generating Units prior to the CMS restructuring.

Materiality Overall Group materiality of £3.4m which represents 5% of profit before tax

adjusted for certain non-recurring items.
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Independent Auditor’s Report to the Members of Genuit Group plc continued

An overview of the scope of the Parent Company and Group audits
Tailoring the scope

We have followed a risk-based approach when developing our audit approach to obtain sufficient
appropriate audit evidence on which to base our audit opinion. We performed risk assessment
procedures to identify and assess risks of material misstatement of the Group financial statements
and identify significant accounts and disclosures. When identifying components at which audit work
needed to be performed to respond to the identified risks of material misstatement of the Group
financial statements, we considered our understanding of the Group and its business environment,
the potential impact of climate change, the applicable financial framework, the Group's system of
internal control at the entity level, the existence of centralised processes, applications and any
relevant internal audit results.

We determined that centralised audit procedures would be performed on non-underlying items,
corporation tax, intangible assets and goodwill, leases, intercompany and long-term debt. We also
centrally tested the cash balances in components that did not form part of the overall scoping
assessment outlined below, to the extent that the total amounts not tested across the Group were
immaterial.

We then identified eight components as individually relevant to the Group due to materiality or
financial size of the components relative to the Group.

For those individually relevant components, we identified the significant accounts where audit work
needed to be performed at these components by applying professional judgement, having
considered the Group significant accounts on which centralised procedures will be performed, the
reasons for identifying the financial reporting component as an individually relevant component
and the size of the component’s account balance relative to the Group significant financial
statement account balance.

We then considered whether the remaining Group significant account balances not yet subject to
audit procedures, in aggregate, could give rise to a risk of material misstatement of the Group
financial statements. We selected ten components of the Group to include in our audit scope to
address these risks.

Of the eighteen components selected, we designed and performed audit procedures on the entire
financial information of eight components (“full scope components”). For ten components, we
designed and performed audit procedures on specific significant financial statement account
balances or disclosures of the financial information of the component (“specific scope
components”). For the forty five remaining components, we performed specified audit procedures
to obtain evidence for one or more relevant assertions.

Our scoping to address the risk of material misstatement for each key audit matter is set out in the
Key audit matters section of our report.

Changes from the prior year

As a result of the acquisitions the Group made in the year we brought into scope three specific
scope components. In addition, a further entity was brought into scope in order to increase overall
coverage on certain account balances.

Involvement with component teams

All audit work performed for the purposes of the audit was undertaken by the Group audit team.
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Climate change

Stakeholders are increasingly interested in how climate change will impact Genuit Group plc.

The Group has determined that the most significant future impacts from climate change on their
operations relate to potential business interruption and damage to assets, the impacts relating to
carbon taxes, increased raw material costs and supply chain disruption but also the market
opportunities it presents for revenue growth and portfolio expansion. These are explained on
pages 46 — 58 in the required Task Force On Climate Related Financial Disclosures and on pages
87 — 94 in the principal risks and uncertainties. All of these disclosures form part of the “Other
information,” rather than the audited financial statements. Our procedures on these unaudited
disclosures therefore consisted solely of considering whether they are materially inconsistent with
the financial statements or our knowledge obtained in the course of the audit or otherwise appear
to be materially misstated, in line with our responsibilities on “Other information”.

In planning and performing our audit we assessed the potential impacts of climate change on
the Group's business and any consequential material impact on its financial statements.

The Group has explained how climate change has been reflected in the financial statements in
note 2.2 and note 17, stating that there is no material adverse impact of climate change in the
short to medium term. The ‘Other information’ within the Annual Report includes Management's
assessment of how their long-term climate net zero aspirations align with the Paris Agreement to
achieve net zero emissions by 2050. There are no significant judgements or estimates relating to
climate change in the notes to the financial statements as Management has not identified any
material short-term impacts from climate change. Note 17 explains that the long-term impact of
climate change risks and opportunities are uncertain and as such the degree of certainty of alll
these changes means that they cannot be taken into account when assessing future cash flows
under the requirements of UK adopted International Accounting Standards but will continue to be
monitored by Management.

Our audit effort in considering the impact of climate change on the financial statements was
focused on evaluating Management's assessment of the impact of climate risk, physical and
transition, their climate commitments, the effects of material climate risks disclosed on pages

51 - 58 and whether these have been appropriately reflected in asset values where these are
impacted by future cash flows. This was relevant for the impairment testing of goodwill following
the requirements of UK adopted International Accounting Standards. As part of this evaluation,
we performed our own risk assessment, supported by our climate change internal specialists, to
determine the risks of material misstatement in the financial statements from climate change
which needed to be considered in our audit.

We also challenged the Directors’ considerations of climate change risks in their assessment of
going concern and viability and associated disclosures. Where considerations of climate change
were relevant to our assessment of going concern, these are described above.

Based on our work, whilst we have not identified the impact of climate change on the financial
statements to be a standalone key audit matter, we have considered the impact on the following
key audit matters: Risk of an unrecognised impairment in the Adey and Nu-Heat Cash Generating
Units prior to CMS restructuring. Details of the impact, our procedures and findings are included in
our explanation of key audit matter below.
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Key audit matters

Key audit matters are those matters that, in our professional judgement, were of most significance in our audit of the financial statements of the current period and include the most significant assessed
risks of material misstatement (whether or not due to fraud) that we identified. These matters included those which 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 audit of the financial statements as a whole, and in our opinion thereon, and we do not
provide a separate opinion on these matters.

Key observations communicated

Risk Our response to the risk to the Audit Committee
Inappropriate revenue recognition arising from We obtained an understanding of the process and controls in place over the recognition of Through our procedures performed
material adjustments outside of the standard flow of revenue including approval of material adjustments recorded as part of the financial statement we have not identified any
transactions. close process. misstatements associated with the
Refer to the Audit Committee Report (page 129); We obtained an understanding of the IT systems and the role of IT in initiating, recording and meEEe] e s e e,
Accounting policies (Note 2.6 on pages 185 and 186); reporting revenue transactions within the Group’s accounting systems. We concluded that revenue

and Note 5 of the Consolidated Financial Statements
(pages 191 to 193)

recognised in the year is appropriate
and found no evidence of
management bias.

Of the 8 individually relevant (full scope) components, 6 components recorded revenue that was
material to the Group and are specifically impacted by the identified fraud risk.

The Group has reported revenue of £6021m (2024:
£561.3m). Revenue is stated net of rebate deductions
which are considered in the subsequent key audit
matter.

For the individually relevant (full scope) and additionally relevant (specific scope) components,
representing 91% of the Group's revenues, we used data analytics to analyse the full populations of
revenue transactions by correlating sales postings with receivables and cash throughout the year
to identify any unusual transactions.

The accuracy of revenue recognition is relevant to the
reported performance of the Group as a whole. Through
material adjustments, there is the opportunity to misstate
revenue in order to influence reported results. We performed analysis by month to identify unusual trends in revenue and gross margin that
could indicate inappropriate revenue recognition.

Through this, we identified revenue recognised through material adjustments outside of the
standard flow of transactions for targeted testing to a lower threshold.

We consider the significant risk to be primarily associated
with those components contributing more than 5% of the ~ We analysed the pattern of credit notes raised during the year and inspected a sample of post
Group’s revenue as any potential error could result in a year end credit notes to determine that they had been appropriately accounted for.

rglisitel imikseiEmeni ey fisEroup el st For all full scope components, we have inspected trends and anomalies around the year end to

For the remaining components whilst we consider there identify unusual items where we have performed targeted testing by inspecting documentation
to be a risk of management override of controls to to assess whether they relate to completed deliveries and have been recognised in the
misstate revenue, we do not consider any individual correct period.

component to represent a significant risk of material

. For the remaining revenue recorded within components not subject to direct testing we have
misstatement.

performed analytical review procedures and data analytics procedures.
There has been no change in our assessment of this risk

. We have reviewed Genuit's Group revenue recognition policy against the requirements of IFRS 15
when compared to the prior year. p 9J palicy ag q

with a focus on ensuring the performance obligations are appropriately reflected in the Group’s
approach to recognising revenue.

We assessed the adequacy of the disclosure of revenue within the Annual Report and Accounts.
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Risk

Our response to the risk

Key observations communicated
to the Audit Committee

Inappropriate revenue recognition arising through
inaccurate accounting for customer rebates within
Building Products.

Refer to the Audit Committee Report (page 129);
Accounting policies (Note 2.6 on pages 185 and 186);
and Note 5 of the Consolidated Financial Statements
(pages 191 to 193).

The total value of customer rebates recognised in the
year and accrued for at the balance sheet date is
material for the Building Products component.

The Group's pricing structure includes rebate
arrangements with customers. Many of these
arrangements are relatively straightforward, being based
on agreed percentages of sales made to direct
customers during the period.

A proportion of the Group's rebate agreements are with
indirect customers and estimation is required when
determining the rebate accrual at the balance sheet
date. This is particularly the case for indirect rebates
within the Sustainable Business Solutions operating
segment (Building Products business) where the rebate is
driven by claims which may not have been received or
verified at the time when the liabilities are recognised.
These claims are made on the basis of usage in line with
specification rather than purchases from the Group.

There has been no change in our assessment of this risk
when compared to the prior year.

We obtained an understanding of Management’s process and controls in place over recognition
and recording of rebates, including key assumptions such as volumes, related targets, claim
compliance rates and contractual terms.

We obtained an understanding of the IT systems and the role of IT in initiating, recording and
reporting rebate transactions within the Group’s accounting systems.

We reviewed significant, new and existing rebate agreements and tested a sample of payments
made during the year in order to assess the charges incurred and settled during the year.

We utilised data analytics to identify unusual transactions recorded in rebate accounts that could
indicate management override of controls.

For indirect rebates, we reviewed external information to develop our own point in time estimate of
the year-end rebate. We tested the accuracy of estimates made by Management against actual
claim amounts received. We tested the compliance rates in actual claims received to understand
the value of claims that were subsequently paid out during the year.

For direct rebates, we developed an independent expectation of the annual rebate charge and
year end liability, including any charge associated with targeted rebate clauses, and compared
this to Management’s annual charge and year-end liability. We used a custom automated data
analytics tool to perform holistic analysis over the direct rebate model and sales data and to
perform a recalculation of the entire rebate charge for the year. This was supported by sample
testing over the inputs to the model back to rebate agreements.

We performed completeness procedures on the year-end liability by reviewing post year-end
claims and settlements including those issued through credit notes and purchase invoices to
understand variances between the accrued amount and claims received.

We reviewed material post year-end bank payments and claims received and compared these to

Management's year end estimates.

We compared the prior year accrual to the actual claims verified and paid in the year to
understand the historical accuracy of Management's estimation.

We concluded that Management's
judgements were materially
consistent with our expectations and
recalculations based on external
sources, post year end claim activity
and historic settlement rates.

We concluded that the rebate
expense recognised during the year
and the liability at the period end is
appropriate.
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Risk

Our response to the risk

Key observations communicated
to the Audit Committee

Risk of an unrecognised impairment of goodwill within
the Adey and Nu-Heat Cash Generating Units (CGUs)
prior to the CMS restructuring.

Refer to the Audit Committee Report (page 129);
Accounting policies (Note 2.4.] on page 185); Note 3.2.1 of
the Consolidated Financial Statements (pages 190 to 191);
and Note 17 on page 199.

There is a risk that there is an unrecognised impairment
of goodwill within the Adey and Nu-Heat CGU's prior to
the CMS restructuring. On 11 November 2025, the Group
announced a major Climate Management Solutions
(CMS) organisation change designed to facilitate a new
operational and go to market model for the Business Unit
(titled “CMS Connected Solutions”). This restructuring and
reorganisation has resulted in Management
reconsidering the level at which goodwill is monitored.
Management has combined the existing grouping of the
Climate & Ventilation CGU (consisting of Nuaire, Domus,
Monodraught) with the Nu-Heat and Adey CGUs for the
purposes of monitoring goodwill and subsequently
renamed the CGU ‘CMS'. This new CMS CGU is now the
lowest level at which management monitor goodwill
Management has performed an impairment
assessment prior to the change in CGU's being made.

The forecasts in the CGUs are highly sensitive to key
assumptions including the revenue growth rates, margin
assumptions, long term growth rates and discount rate.

We assessed the appropriateness of the individual CGU's identified in line with IAS 36 following the
changes implemented by Management.

We walked through and understood Management's approach to the goodwill impairment
assessment and walked through the Group's budgeting process to understand the key
assumptions made. This included confirming the underlying cash flows are consistent with the
Board approved long-term business plan.

We obtained an understanding of the role of IT in the goodwill impairment assessment process,
including the source of underlying data.

We assessed whether the model is prepared in accordance with IAS 36 and we utilised our
valuation specialists to support in our assessment of the appropriateness of Management's
discount rate and methodology.

We challenged the long-term growth rate within the discounted cashflow calculations and the
impact of risks and opportunities generated by climate change.

We understood and challenged Management's forecast future cash flows, to assess key inputs
and to compare these against industry expectations. We challenged the assumptions
underpinning the growth rates and how the medium to longer-term risks and opportunities were
factored into future cashflows. We challenged the forecast cost assumptions and revenue growth

assumptions to assess whether the forecasts were reasonable and in line with 1AS 36. As part of this

assessment, we considered whether key drivers of growth in management’'s model, such as
volume growth, margin improvement, and other initiatives, were reasonable.

We compared the VIU of each CGU as per the model computed by management to our
independently assessed range of possible outcomes and assessed whether this supported
management’s conclusions.

We consider that Management's
assessment appropriately reflects
the requirements of IAS 36 and
captures the risks to future cashflows.

We concluded that the carrying
value of the goodwill recognised
relating to the Adey and NU-Heat
Cash Generating Units was
recoverable.
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Our application of materiality

We apply the concept of materiality in planning and performing the audit, in evaluating the effect of
identified misstatements on the audit and in forming our audit opinion.

Materiality

The magnitude of an omission or misstatement that, individually or in the aggregate, could
reasonably be expected to influence the economic decisions of the users of the financial
statements. Materiality provides a basis for determining the nature and extent of our audit
procedures.

We determined materiality for the Group to be £3.4m (2024: £3.2m), which is 5% (2024: 5%) of Profit
before tax adjusted for certain non-recurring items. We believe that adjusting Profit before tax
provides us with a consistent basis for calculating materiality as it excludes the impact of one-off
items that are not related to the underlying operations of the Group.

We determined materiality for the Parent Company to be £2.6m (2024: £2.7m), which is 1% (2024:1%)
of total equity.

Starting basis — Group profit before tax — £68.2m

Adjustments - Adjusted for certain non-recurring items excluding amortisation of acquired
intangible assets (£10.9m)

Materiality - Totals £69.1m Group adjusted profit before tax

— Materiality of £3.4m (5% of Group adjusted profit before tax)

During the course of our audit, we reassessed initial materiality with no updates required.

Performance materiality

The application of materiality at the individual account or balance level. It is set at an amount to
reduce to an appropriately low level the probability that the aggregate of uncorrected and
undetected misstatements exceeds materiality.

On the basis of our risk assessments, together with our assessment of the Group's overall control
environment, our judgement was that performance materiality was 75% (2024: 75%) of our planning
materiality, namely £2.6m (2024: £2.4m). We have set performance materiality at this percentage
due to our assessment of the control environment and assessment that there is a lower likelihood of
misstatements.

Audit work was undertaken at component locations for the purpose of responding to the assessed
risks of material misstatement of the Group financial statements. The performance materiality set
for each component is based on the relative scale and risk of the component to the Group as a
whole and our assessment of the risk of misstatement at that component. In the current year, the
range of performance materiality allocated to components was £0.5m to £1.9m (2024: £0.5m to
£20m).
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Reporting threshold
An amount below which identified misstatements are considered as being clearly trivial.

We agreed with the Audit Committee that we would report to them all uncorrected audit differences
in excess of £0.2m (2024: £0.2m), which is set at 5% of planning materiality, as well as differences
below that threshold that, in our view, warranted reporting on qualitative grounds.

We evaluate any uncorrected misstatements against both the quantitative measures of materiality
discussed above and in light of other relevant qualitative considerations in forming our opinion.

Other information

The other information comprises the information included in the Annual Report set out on pages 1to
168 other than the financial 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 this report, we do not express any form of assurance conclusion
thereon.

Our responsibility is to read the other information and, in doing so, consider whether the other
information is materially inconsistent with the financial statements or our knowledge obtained in the
course of the audit, or otherwise appears to be materially misstated. If we identify such material
inconsistencies or apparent material misstatements, we are required to determine whether this
gives rise to a material misstatement in the financial statements themselves. If, based on the work
we have performed, we conclude that there is a material misstatement of the other information, we
are required to report that fact.

We have nothing to report in this regard.

Opinions on other matters prescribed by the Companies Act 2006

In our opinion, the part of the Directors’ Remuneration Report to be audited has been properly

prepared in accordance with the Companies Act 2006.

In our opinion, based on the work undertaken in the course of the audit:

- the information given in the Strategic Report and the Directors’ Report for the financial year for
which the financial statements are prepared is consistent with the financial statements; and

- the Strategic Report and the Directors’ Report have been prepared in accordance with applicable
legal requirements.
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Matters on which we are required to report by exception

In the light of the knowledge and understanding of the Group and the Parent Company and its
environment obtained in the course of the audit, we have not identified material misstatements in
the Strategic Report or the Directors’ Report.

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

— adequate accounting records have not been kept by the Parent Company, or returns adequate
for our audit have not been received from branches not visited by us; or

— the Parent Company financial statements and the part of the Directors’ Remuneration Report to
be audited are not in agreement with the accounting records and returns; or

— certain disclosures of Directors’ remuneration specified by law are not made; or

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

Corporate Governance Statement

We have reviewed the directors’ statement in relation to going concern, longer-term viability and
that part of the Corporate Governance Statement relating to the group and company’s compliance
with the provisions of the UK Corporate Governance Code specified for our review by the UK Listing
Rules.

Based on the work undertaken as part of our audit, we have concluded that each of the following
elements of the Corporate Governance Statement is materially consistent with the financial
statements or our knowledge obtained during the audit:

— Directors’ statement with regards to the appropriateness of adopting the going concern basis of
accounting and any material uncertainties identified set out on page 138;

— Directors’ explanation as to its assessment of the Company’s prospects, the period this
assessment covers and why the period is appropriate set out on pages 137 and 138;

— Directors’ statement on whether it has a reasonable expectation that the Group will be able to
continue in operation and meets its liabilities set out on pages 137 and 138;

— Directors’ statement on fair, balanced and understandable set out on page 132;

— Board's confirmation that it has carried out a robust assessment of the emerging and principal
risks set out on pages 128;

— The section of the Annual Report that describes the review of effectiveness of risk management
and internal control systems set out on page 126; and

— The section describing the work of the Audit Committee set out on pages 129 - 136.
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Responsibilities of Directors

As explained more fully in the Directors’ Responsibilities Statement set out on page 141, 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 is necessary to enable
the preparation of financial statements that are free from material misstatement, whether due to
fraud or error.

In preparing the financial statements, the Directors are responsible for assessing the Group and
Parent Company’s ability to continue as a going concern, disclosing, as applicable, matters related
to going concern and using the going concern basis of accounting unless the Directors either intend
to liquidate the Group or the Parent Company or to cease operations, or have no realistic alternative
but to do so.

Auditor’'s responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a
whole are free from material misstatement, whether due to fraud or error, and to issue an auditor's
report that includes our opinion. Reasonable assurance is a high level of assurance, but is not a
guarantee that an audit conducted in accordance with ISAs (UK) will always detect a material
misstatement when it exists. Misstatements can arise from fraud or error and are considered
material if, individually or in the aggregate, they could reasonably be expected to influence the
economic decisions of users taken on the basis of these financial statements.
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Explanation as to what extent the audit was considered capable of detecting
irregularities, including fraud

Irregularities, including fraud, are instances of non-compliance with laws and regulations. We design
procedures in line with our responsibilities, outlined above, to detect irregularities, including fraud. The
risk of not detecting a material misstatement due to fraud is higher than the risk of not detecting
one resulting from error, as fraud may involve deliberate concealment by, for example, forgery or
intentional misrepresentations, or through collusion. The extent to which our procedures are capable
of detecting irregularities, including fraud is detailed below.

However, the primary responsibility for the prevention and detection of fraud rests with both those
charged with governance of the Company and Management.

— We obtained an understanding of the legal and regulatory frameworks that are applicable to
the Group and determined that the most significant are frameworks which are directly relevant
to specific assertions in the financial statements are those that relate to the reporting framework
(UK adopted international accounting standards, the Companies Act 2006 and UK Corporate
Governance Code). In addition, we concluded that there are certain significant laws and
regulations which may have an effect on the determination of the amounts and disclosures in the
financial statements including the relevant tax compliance regulations in the UK and those laws
and regulations relating to health and safety and employee matters.

— We understood how Genuit Group plc is complying with those frameworks by making enquiries
of Group and Component Management, as well as those charged with governance. We
corroborated our enquiries through our review of Board minutes and papers provided to the
Audit Committee. Further, through our detailed audit procedures we have considered whether
any evidence has been identified that indicates non-compliance with the relevant laws and
regulations has occurred.

— We assessed the susceptibility of the Group’s financial statements to material misstatement,
including how fraud might occur by understanding the Group's performance against market
expectations; understanding the Group's performance against internal key performance
indicators used when calculating Management's variable remuneration, identifying key judgments
and estimates including rebate accounting that can materially impact the financial statements;
and understanding the controls and processes in place for the prevention and detection of
fraudulent activity and financial reporting.

— Based on this understanding we designed our audit procedures to identify non-compliance
with such laws and regulations. Our procedures involved those outlined in the revenue and rebate
key audit matters above, as well as testing manual journals recorded at the component and
consolidation level and understanding unusual and one-off transactions. Where relevant, we have
corroborated the basis of accounting judgements and estimates with employees and specialists
outside of the finance functions such as the Company Secretary, the Group IT function, the Group
Legal function, Commercial Management and through reading any correspondence with
regulatory bodies.

A further description of our responsibilities for the audit of the financial statements is located on the
Financial Reporting Council's website at https://wwwi.frc.org.uk/auditorsresponsibilities.
This description forms part of our auditor's report.
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Other matters we are required to address

- Following the recommmendation from the Audit Committee, we were appointed by the Company
in 2012 to audit the Group's financial statements for the year ending 31 December 2012 and
subsequent financial periods. In 2014, upon the Group’s listing on the London Stock Exchange the
Group became subject to the rotation requirements under the UK Corporate Governance Code,
Competition and Markets Authority and the EU Audit Directive.

— The period of total uninterrupted engagement since the Group was subject to these rotation
requirements is 12 years. In total the period of uninterrupted engagement including previous
renewals and reappointments is 14 years, covering the years ending 31 December 2012 to
31 December 2025.

— The audit opinion is consistent with the additional report to the Audit Committee.

Use of our report

This report is 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 might state
to the Company’'s members those matters we are required to state to them in an auditor’s report
and for no other purpose. To the fullest extent permitted by law, we do not accept or assume
responsibility to anyone other than the company and the company’s members as a body, for
our audit work, for this report, or for the opinions we have formed.

Mark Morritt (Senior statutory auditor)
for and on behalf of Ernst & Young LLP,
Statutory Auditor

Leeds


https://www.frc.org.uk/auditorsresponsibilities
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Group Income Statement

For the year ended 31 December 2025 2025 2024
Non- Non-
Underlying underlying’ Total Underlying underlying’ Total
Notes £m £m £m £m £m £m
Revenue 5 602.1 = 602.1 561.3 - 561.3
Cost of sales 6,8 (335.7) (1.3) (337.0) (3n5) 10 (3105)
Gross profit 266.4 (1.3) 265.1 249.8 1.0 250.8
Selling and distribution costs (81.3) - (81.3) (75.2) = (75.2)
Administration expenses 8 (89.9) (8.5) (98.4) (817) (72) (88.9)
Amortisation of intangible assets 8 (0.8) (13.7) (14.5) (07) (14.4) (151)
Impairment of intangible assets 8 - (1.2) (1.2) = = =
Impairment of goodwill 8 - - - - (12.4) (12.4)
Operating profit 56 94.4 (24.7) 69.7 922 (33.0) 59.2
Finance costs 1 (12.4) - (12.4) (12.9) - (12.9)
Finance revenue n 0.9 = 0.9 - - -
Profit before tax 5 82.9 (24.7) 58.2 79.3 (33.0) 46.3
Income tax 812 (18.3) 5.3 (13.0) (18.2) 5.4 (12.8)
Profit for the year attributable to the owners of the Parent Company 64.6 (19.49) 45.2 611 (276) 335
Basic earnings per share (pence) 13 18.2 135
Diluted earnings per share (pence) 13 17.8 13.3
Dividend per share (pence) — interim 14 4.2 4]
Dividend per share (pence) - final 2 8.7 8.4
12.9 125

T Non-underlying items are presented separately. The definition of non-underlying items is included in the Group Accounting Policies on page 189. Non-underlying items are detailed in Note 8 to the consolidated financial statements.



Financial Statements

Group Statement of Comprehensive Income
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For the year ended 31 December 2025

2025

2024

£m £m
Profit for the year 45.2 335
Other comprehensive (expense)/income:

Items which may in the future be reclassified to the income statement:

Effective portion of changes in fair value of forward foreign currency derivatives 0.2 (0.3)
Effective portion of changes in fair value of interest rate derivatives (0.5) 0.1
Exchange differences on translation of foreign operations = (o)
Other comprehensive expense for the year net of tax (0.3) (0.3)
Total comprehensive income for the year 44.9 332
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Group Balance Sheet

At 31 December 2025 Notes 2:?: 2‘-;2;1‘ At 31 December 2025 Notes 2‘;1:‘5:: 2(3;1
Non-current assets Non-current liabilities
Property, plant and equipment 16 191.4 1837  Loans and borrowings 27 (224.) (145.2)
Right-of-use assets 16 29.1 270  Lease liabilities 16,27 (18.9) (20.2)
Intangible assets 17 673.0 580.2  Deferred income tax liabilities 2 (60.8) (49.0)
Total non-current assets 5 893.5 7909  Total non-current liabilities (303.8) (214.4)
Total liabilities (438.7) (350.0)
Current assets
Inventories 21 69.6 735  Netassets 662.9 643.0
Trade and other receivables 22 89.0 81.8
Income tax receivable 3.6 3.2  Capital and reserves
Cash and cash equivalents 23 44.8 436 Equity share capital 24 0.3 0.2
Assets held-for-sale 19 1.1 - Share premium 24 97.4 93.6
Total current assets 208.1 2021 Capital redemption reserve 24 1.1 11
Total assets 1,101.6 9930  Hedging reserve 24 (0.4) (o)
Foreign currency retranslation reserve 24 (0.2) (0.2)
Current liabilities Other reserves 24 116.5 116.5
Trade and other payables 26 (124.8) (128.2)  Retained earnings 448.2 4319
Lease liabilities 16,27 (9.9) (74) Totalequity 662.9 643.0
Liabilities held-for-sale & (0.2) ~  The consolidated financial statements were approved for issue by the Board of Directors and signed
Total current liabilities (134.9) (135.6) on its behalf by:

Joe Vorih Tim Pullen

Director Director

Company Registration No. 06059130
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For the year ended 31 December 2025 Fan. — c:::ril?:;
share Share  redemption own Hedging retranslation Other Retained Total
capital premium reserve shares reserve reserve reserves earnings equity
Notes £m £m £m £m £m £m £m £m £m
At 31 December 2023 0.2 936 11 - 0.1 (o 16.5 425.2 636.6
Profit for the year - - - - - - - 335 335
Other comprehensive expense - - - - (0.2) (o) - - (0.3)
Total comprehensive (expense)/income for the year - - - - (0.2) (o) - 335 332
Dividends paid 14 - - - - - - - (30.8) (30.8)
Share-based payments charge 25 - - - - - - - 29 29
Share-based payments settled - - - - - - - 0.8 0.8
Share-based payments excess tax benefit - - - - - - - 0.3 0.3
At 31 December 2024 0.2 93.6 11 - (o) (02) nes 4319 643.0
Profit for the year = = = = = = = 45.2 45.2
Other comprehensive expense - - - - (0.3) - - - (0.3)
Total comprehensive (expense)/income for the year - - - - (0.3) - - 45.2 44.9
Dividends paid i - - - - - - - (31.3) (31.3)
Issue of share capital 24 0.1 3.8 = = = = = = 3.9
Share-based payments charge 25 = = = = = = = 25 25
Share-based payments excess tax benefit - - - - - - - (0.) (0.1)
At 31December 2025 0.3 97.4 1.1 = (0.4) (0.2) 116.5 448.2 662.9
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For the year ended 31 December 2025 2025 2024 For the year ended 31 December 2025 2025 2024
Notes £m £m Notes £m £m

Operating activities Inventories 8.3 31

Profit before tax 58.2 46.3 Cash generated from operations n4.a n5.5

Finance costs n 12.4 12.9 Income tax paid (n.9) (10.4)

Finance revenue m (0.9) - Interest received 0.9 -

Operating profit 69.7 59.2 Net cash flows from operating activities 103.1 1051

Non-cash items:

Research and development expenditure credit 6 (1.6) (15)  Investing activities

Software supplier dispute (underlying) = (09)  Acquisition of businesses net of cash at acquisition 18 (105.6) (5.2)

Employment matters (underlying) - (05) Settlement of deferred and contingent consideration = (1.6)

Non-underlying items: 8 Proceeds from disposal of assets held-for-sale - 49

— unwind of inventory fair value adjustment 1.5 - Proceeds from disposal of property, plant and equipment 26 07

— employee matters - (1) Purchase of property, plant and equipment (27.6) (25.6)

— product liability claim (0.2) 0l Purchase of intangible assets (2.6) 1)

— restructuring costs 5.1 1.8 Net cash flows from investing activities (133.2) (27.9)

— acquisition related costs 3.1 11

— systems and process transformation costs 1.3 11 Financing activities

- software supplier dispute = 43 Debt issue costs (0.4) =

— profiton disposal of property, plant and equipment (1.5) (1) brawdown of bank borrowings 235.0 69.4

— amortisation of intangible assets 13.7 14.4 Repayment of bank borrowings (156.6) (68.0)

— impairment of intangible assets held-for-sale 1.2 = Interest paid (9.7) (1.4)

- impairment of property, plant and equipment held-for-sale 0.3 - Dividends paid 14 (31.3) (30.8)

- impairment of right-of-use property 0.2 = Proceeds from exercise of share options 3.8 0.8

- impairment of goodwill 817 - 12.4 Settlement of lease liabilities 16 (9.6) (10.6)

Depreciation of property, plant and equipment 5,15 21.0 19.2 Net cash flows from financing activities 31.2 (50.6)

Depreciation of right-of-use assets 5,16 77 71

Amortisation of internally generated intangible assets 0.8 0.7 Net change in cash and cash equivalents 11 26.6

Share-based payments 25 25 29 Cash and cash equivalents at 1 January 23 43.6 17.0

Cash non-underlying items: Net foreign exchange difference 0.1 -

— Settlement of acquisition related costs 18 (3.1) (76) Cash and cash equivalents at 31 December 23 44.8 436

- Settlement of software supplier dispute (3.9) =

- Settlement of restructuring costs (4.2) (2.2)

- Settlement of other exceptional costs (1.1) (2.9)

Operating cash flows before movement in working capital 12.5 106.5

Movement in working capital:

Receivables 4.9 (5)

Payables (1.6) 1.0
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Notes to the Group Financial Statements

For the year ended 31 December 2025

1. Authorisation of financial statements

The consolidated financial statements of the Group for the year ended 31 December 2025 were
authorised for issue by the Board of Directors on 10 March 2026 and the balance sheet was signed
on the Board's behalf by Joe Vorih and Tim Pullen.

Genuit Group plc is a public limited company incorporated and domiciled in England and Wales.
The principal activity of the Group is the provision of sustainable water and climate management
solutions for the built environment.

2. Summary of material accounting policies

The basis of preparation and accounting policies used in preparing the consolidated historical
financial information for the year ended 31 December 2025 are set out below. These accounting
policies have been consistently applied in all material respects to all the periods presented.

2.1 Basis of preparation and statement of compliance with IFRSs

The Group's consolidated financial statements have been prepared in accordance with
UK-adopted International Accounting Standards (UK-adopted IAS).

The accounting policies which follow set out those policies which apply in preparing
the consolidated financial statements for the year ended 31 December 2025.

The Group's consolidated financial statements have been prepared on a historical cost basis
except for derivative financial instruments and deferred and contingent consideration that
have been measured at fair value. The consolidated financial statements are presented

in Pounds Sterling and all values are rounded to one decimal place of a million (Em) unless
otherwise indicated.

2.2 Going concern

The Directors have made enquiries into the adequacy of the Group's financial resources, through
areview of the Group's budget and medium-term financial plan, including cash flow forecasts.

The Group has modelled a range of scenarios, with the base forecast being one in which, over the
22 months ending 31 December 2027, sales volumes grow in line with or moderately above external
construction industry forecasts. In addition, the Directors have considered several downside
scenarios, including adjustments to the base forecast, a period of significantly lower like-for-like
sales, profitability and cash flows. Consistent with our principal risks and uncertainties, these
downside scenarios included, but were not limited to, loss of production, loss of a major customer,
product failure, recession, increases in interest rates and increases in raw material prices. Downside
scenarios also included a combination of these risks, and reverse stress testing.

The financial impact of the climate-related risks disclosed within the Task Force on Climate-Related
Financial Disclosures Report on pages 46 to 58 of the Strategic Report continue to be assessed.

The Directors conclude that there is no material adverse impact of climate change in the short

or medium term, and hence have not included any impacts in either the base case or downside
scenarios of the going concern assessment. The Group has not experienced material adverse
disruption during periods of adverse or extreme weather in recent years and do not expect this

to occur to a material level over the period of the going concern assessment.
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At 31 December 2025, the Group had available £175.0m of undrawn committed borrowing facilities
in respect of which all conditions precedent had been met. These borrowing facilities are available
until at least August 2028, subject to covenant headroom. The Directors are satisfied that the Group
has sufficient liquidity and covenant headroom to withstand reasonable variances to the base
forecast, as well as the downside scenarios. In addition, the Directors have noted the range of
possible additional liquidity options available to the Group, should they be required.

As a result, the Directors have satisfied themselves that the Group has adequate financial resources
to continue in operational existence for a period to 31 December 2027. Accordingly, they continue to
adopt the going concern basis in preparing the consolidated financial statements.

2.3 Basis of consolidation

The consolidated financial statements comprise the financial statements of the Group and its
subsidiaries at 31 December 2025. Control is achieved when the Group is exposed, or has rights,

to variable returns from its involvement with the investee and has the ability to affect those returns
through its power over the investee.

Specifically, the Group controls an investee if, and only if, the Group has:

— power over the investee (i.e. existing rights that give it the current ability to direct the relevant
activities of the investee);

— exposure, or rights, to variable returns from its involvement with the investee; and

- the ability to use its power over the investee to affect its returns.

The Group reassesses whether or not it controls an investee if facts and circumstances indicate

that there are changes to one or more of the three elements of control. Consolidation of a subsidiary
begins when the Group obtains control over the subsidiary and ceases when the Group loses
control of the subsidiary. Assets, liabilities, income and expenses of a subsidiary acquired or
disposed of during the year are included in the consolidated financial statements from the date

the Group gains control until the date the Group ceases to control the subsidiary.

The Group holds 100% of the equity and controls 100% of the voting rights in all subsidiaries, with
the exception of Equaflow Ltd, Sustainable Water and Drainage Systems BV, Sustainable Water
and Drainage Systems Limited and Water Management Solutions LLC (which has not traded since
incorporation in Qatar in 2015).

The treatment of non-controlling interests or any other non-voting right factors in respect of control
is not material to the consolidated financial statements.
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2.4 Business combinations

Business combinations are accounted for using the acquisition method. The cost of an acquisition
is the total of the consideration transferred, measured at acquisition fair value. Acquisition costs
incurred are expensed and included in administration expenses in the income statement.

Identifiable intangible assets, meeting either the contractual-legal or separability criterion
are recognised separately from goodwiill.

2.4.1 Goodwiill

Goodwill arises on business combinations and represents the excess of the cost of an acquisition
over the fair value of the Group’s share of the identifiable assets, liabilities and contingent
liabilities acquired.

After initial recognition, goodwill is stated at cost less any accumulated impairment losses
(see Note 213).

Goodwill has specific characteristics for impairment and is tested annually (at 31 December)

or when circumstances indicate that the carrying amount may be impaired. Impairment is
determined for goodwill by assessing the recoverable amount of each cash generating unit
(CGU) to which the goodwiill relates. Each CGU or group of CGUs to which goodwill is allocated
represents the lowest level within the entity at which the goodwill is monitored for internal
management purposes and is not larger than an operating segment before aggregation.

An impairment loss is recognised if the carrying amount of a CGU is determined to be greater
than its recoverable amount. The recoverable amount of a CGU is the higher of its fair value less
costs to sell and its value-in-use. If an impairment is identified, the carrying value of the goodwill

is written down immediately through the income statement and this is not subsequently reversed.

2.4.2 Other intangible assets

Intangible assets arising on business combinations are initially measured at fair value.
Following initial recognition, intangible assets are carried at cost or fair value less accumulated
amortisation and accumulated impairment losses, if any. The useful lives of intangible assets
are assessed as either finite or indefinite. Intangible assets with finite lives are amortised on

a straight-line basis over their expected useful life and are assessed for impairment whenever
there is an indication that the intangible asset may be impaired.

Amortisation of intangible assets is provided over the following expected useful lives:

Patents and brand names 10 to 20 years
Customer relationships and customer order book 2to 20 years
Licences 10 years
Development costs 4to 10 years

2.5 Foreign currency translation

The Group's consolidated financial statements are presented in Pounds Sterling, which is also

the Parent Company’s functional currency. Each entity in the Group determines its own functional
currency and items included in the financial statements of each entity are measured in that
functional currency.
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Transactions in foreign currencies are initially recognised by the Group entities at their respective
functional currency rates prevailing at the date of the transaction.

Monetary assets and liabilities denominated in foreign currencies are re-translated at the functional
currency spot rate of exchange at the balance sheet date. All differences arising on settliement or
translation are taken to the income statement.

Non-monetary items that are measured in terms of historical cost in a foreign currency
are translated using the exchange rates at the dates of the initial transactions.

The assets and liabilities of foreign operations are translated into Pounds Sterling at the rate

of exchange ruling at the balance sheet date. Income and expenses are translated at average
exchange rates prevailing. The resulting exchange differences are recognised in other
comprehensive income.

2.6 Revenue from contracts with customers and interest income

Revenue from contracts with customers is recognised when control of the goods is transferred
to the customer at an amount that reflects the consideration to which the Group expects to

be entitled to in exchange for those goods. The disclosure of significant accounting judgements
and estimates relating to revenue from contracts with customers is provided in Note 3.

2.6.1 Sale of goods
i) Performance obligations

Revenue from sale of goods is recognised at the point in time when control of the goods is
transferred to the customer, generally on delivery of the goods. Our most commonly used
standard payment terms are 30 days net end of month.

The main source of variable consideration in our contracts with customers relates to volume
rebates. More information on the accounting for rebates is provided att (i) and (iii) below. The Group's
contracts do not typically include a significant financing component. Non-cash consideration is not
a feature of the Group's contractual arrangements.

ii) Variable consideration

If the consideration in a sales contract includes a variable amount, the Group estimates the amount
of consideration to which it will be entitled in exchange for transferring the goods to the customer.
The variable consideration is estimated at contract inception and constrained until it is highly
probable that a significant revenue reversal in the amount of cumulative revenue recognised will
not occur when the associated uncertainty with the variable consideration is subsequently resolved.
Some sales contracts provide customers with sales volume rebates. The sales volume rebates give
rise to variable consideration.

iii) Sales volume rebates

The Group provides retrospective sales volume rebates to certain customers once, amongst other
matters, the quantity of goods purchased during a predetermined period exceeds thresholds
specified in the sales contract. To estimate the variable consideration for these expected future
rebates, the Group applies the most likely amount method for sales contracts with a single-volume
threshold and the expected value method for sales contracts with more than one volume threshold.
The selected method that best predicts the amount of variable consideration is primarily driven by
the number of volume thresholds contained in the sales contract. The Group then applies the
requirements on constraining estimates of variable consideration and recognises a refund liability
for the expected future rebates. Sales volume rebate liabilities, both estimated and actual, are
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2.6.1 Sale of goods continued

iii) Sales volume rebates continued

netted off against the associated trade receivables to the extent of the individual customer trade
receivable balance and where they are net settled. Any remaining credit balances are included in
trade and other payables. Developer rebate liabilities are presented in trade and other payables.

2.7 Interest income

Interest income is recognised as interest accrues on cash balances using the effective interest
method. The effective interest rate is the rate that exactly discounts estimated future cash receipts
through the expected life of the financial instrument to its net carrying amount.

2.8 Income taxes
Current income tax

Current income tax assets and liabilities for the current and prior years are measured at the
amount expected to be recovered from or paid to the tax authorities, based on income tax rates
and laws enacted or substantively enacted at the balance sheet date.

Deferred income tax

Deferred income tax is recognised on all temporary differences arising between the tax bases of
assets and liabilities and their carrying amounts in the consolidated financial statements, with the
following exceptions:

— when the deferred tax liability or deferred tax asset arises from the initial recognition of goodwill or
an asset or liability in a transaction that is not a business combination and, at the time of the
transaction, affects neither the accounting profit nor taxable profit or loss and does not give rise to
equal taxable and deductible temporary differences;

—in respect of taxable temporary differences associated with investments in subsidiaries, where
the timing of the reversal of the temporary differences can be controlled and it is probable that
the temporary differences will not reverse in the foreseeable future; and

— deferred income tax assets are recognised only to the extent that it is probable that taxable profit
will be available against which the deductible temporary differences, carried forward tax credits
or tax losses can be utilised.

For deductible temporary differences associated with investments in subsidiaries, it must
additionally be probable that the temporary differences will reverse in the foreseeable future.

The carrying amount of deferred income tax assets is reviewed at each balance sheet date.
Deferred income tax assets and liabilities are only offset if a legally enforceable right exists to
set off current income tax assets against current income tax liabilities and the deferred income
taxes relate to the same tax authority and that authority permits the Group to make a single
net payment.

Deferred income tax assets and liabilities are measured on an undiscounted basis at the income
tax rates that are expected to apply when the asset is realised or the liability is settled, based on
income tax rates and laws enacted or substantively enacted at the balance sheet date.
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Income tax is charged or credited to other comprehensive income if it relates to items that are
charged or credited to other comprehensive income. Similarly, income tax is charged or credited
directly to equity if it relates to items that are charged or credited directly to equity. Otherwise,
income tax is recognised in the income statement.

2.9 Property, plant and equipment

Property, plant and equipment is stated at cost less accumulated depreciation and accumulated
impairment losses, if any. Cost comprises the aggregate amount paid and the fair value of any
other consideration given to acquire the asset and includes costs directly attributable to making
the asset capable of operating as intended.

Depreciation is provided on the cost less residual value of property, plant and equipment, and is
on a straight-line basis over its expected useful life as follows:

Freehold land Nil

Freehold buildings Over expected useful life not exceeding 50 years

Plant and other equipment 4to 15 years

The carrying amounts of property, plant and equipment are reviewed for impairment if events or
changes in circumstances indicate the carrying amount may not be recoverable, and are written
down immediately to their recoverable amount. Useful lives, residual values and depreciation
methods are reviewed at each financial year end, and where adjustments are required, these
are made prospectively.

An item of property, plant and equipment and any significant part initially recognised is
derecognised upon disposal or where no future economic benefits are expected to arise from the
continued use of the asset. Any profit or loss arising on the derecognition of the asset (calculated
as the difference between the net disposal proceeds and the carrying amount of the asset)

is included in the income statement when the asset is derecognised.

2.10 Software as a Service (SaaS)

Under Saas arrangements the Group does not currently control the underlying software used in the
agreement. These arrangements are accounted for as a service contract and expensed in the
Group Income Statement over the contract term, unless the Group has both a contractual right to
take possession of the software at any time, and the ability to run the software independently of the
host vendor. In such cases, the licence agreement is capitalised as software within intangible assets.

The Group's policy in relation to costs incurred to configure or customise the software to specific
requirements is as follows:

— where costs incurred result in the creation of a separately identifiable resource controlled by the
Group, and where the Group has the power to obtain the future economic benefit flowing from
the underlying resource, such costs would be capitalised as software within intangible assets; and

— where costs incurred do not result in the recognition of an intangible asset then the costs are
expensed as incurred. Costs are included within non-underlying items in the income statement
if they relate to significant strategic projects and are considered to meet the Group's definition
of non-underlying items.
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Research costs are expensed as incurred. Development costs on individual projects are recognised
as an intangible asset when the Group can demonstrate:

— the technical feasibility of completing the intangible asset so that it will be available for use or sale;
— its intention to complete and its ability to use or sell the asset;

— how the asset will generate future economic benefits;

— the availability of resources to complete the asset; and

— the ability to measure reliably the expenditure during development.

Other internally generated intangible assets are not capitalised and expenditure is reflected in the
income statement in the year in which the expenditure is incurred.

2.12 Assets classified as held-for-sale

Assets classified as held-for-sale are measured at the lower of carrying amount and fair value less
costs to sell. Assets are classified as held-for-sale if their carrying amount will be recovered through
a sale transaction rather than through continuing use. This condition is regarded as met only when
the sale is highly probable, expected to be completed within one year from the date of classification,
the asset is available for immediate sale in its present condition and accordingly included in current
assets with the associated liabilities being included in current liabilities.

213 Impairment of non-financial assets

The Group assesses at each balance sheet date whether there are any indicators that an asset
may be impaired.

If any such indication exists, or when annual impairment testing for an asset is required, the Group
makes an estimate of the asset's recoverable amount in order to determine the extent of the
impairment loss. The recoverable amount of an asset or Cash Generating Unit (CGU) is the higher of
its fair value less costs to sell and its value-in-use, and it is determined for an individual asset, unless
the asset does not generate cash flows that are largely independent of those from other assets or
groups of assets. Where the carrying amount of an asset exceeds its recoverable amount, the asset
is considered impaired and is written down to its recoverable amount. In assessing value-in-use, the
estimated future pre-tax cash flows are mid-year discounted to their present value using a pre-tax
discount rate that reflects current market assessments of the time value of money and the risks
specific to the asset. In determining fair value less costs to sell, recent market transactions are taken
into account. If no such transactions can be identified, an appropriate valuation model is used.
These calculations are corroborated by valuation multiples or other available fair value indicators.

The Group bases its impairment calculations on detailed budgets and industry forecast calculations
which are prepared separately for each of the Group’s CGUs to which the individual assets are
allocated. These budgets and industry forecast calculations are generally covering a period of five
years. For longer periods, a long-term growth rate is calculated and applied to project future cash
flows after the fifth year.

Impairment losses are recognised in the income statement in those expense categories consistent
with the function of the impaired asset.
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214 Leasing
Right-of-use assets

The Group recognises right-of-use assets at the commmencement date of the lease (i.e. the date
the underlying asset is available for use). Right-of-use assets are measured at cost, less any
accumulated depreciation and impairment losses, and adjusted for any remeasurement of lease
liabilities. The cost of right-of-use assets includes the amount of lease liabilities recognised, initial
direct costs incurred, and lease payments made at or before the commencement date less

any lease incentives received. Unless the Group is reasonably certain to obtain ownership of the
leased asset at the end of the lease term, the recognised right-of-use assets are depreciated

on a straight-line basis over the shorter of their expected useful life and the lease term. Right-of-use
assets are subject to impairment.

Lease liabilities

At the commencement date of the lease, the Group recognises lease liabilities measured at the
present value of lease payments to be made over the lease term. The lease payments include fixed
payments (including in-substance fixed payments) less any lease incentives receivable, and
amounts expected to be paid under residual value guarantees. The lease payments also include
the exercise price of a purchase option reasonably certain to be exercised by the Group and
payments of penalties for terminating a lease, if the lease term reflects the Group exercising the
option to terminate.

In calculating the present value of lease payments, the Group uses the incremental borrowing rate
at the lease commencement date if the interest rate implicit in the lease is not readily determinable.
After the commencement date, the amount of lease liabilities is increased to reflect the accretion of
interest and reduced for the lease payments made. In addition, the carrying amount of lease
liabilities is remneasured if there is a modification, a change in the lease term, a change in the lease
payments or a change in the assessment to purchase the underlying asset.

Short-term leases and leases of low-value assets

The Group applies the short-term lease recognition exemption to its short-term leases of
machinery and equipment (i.e. those leases that have a lease term of 12 months or less from the
commencement date and do not contain a purchase option). It also applies the lease of low-value
assets recognition exemption to leases that are considered of low value. Lease payments on
short-term leases and leases of low-value assets are recognised as an expense on a straight-line
basis over the lease term.

Determining the lease term of contracts with renewal options

The Group determines the lease term as the non-cancellable term of the lease, together with any
periods covered by an option to extend the lease if it is reasonably certain to be exercised, or any
periods covered by an option to terminate the lease, if it is reasonably certain not to be exercised.

The Group has the option, under some of its leases, to lease the assets for additional terms.
The Group applies judgement in evaluating whether it is reasonably certain to exercise the
option to renew. That is, it considers all relevant factors that create an economic incentive for it
to exercise the renewal. After the commmencement date, the Group re-assesses the lease term
if there is a significant event or change in circumstances that is within its control and affects its
ability to exercise (or not to exercise) the option to renew (e.g. a change in business strategy).
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A financial instrument is any contract that gives rise to a financial asset of one entity and a financial
liability or equity instrument of another entity.

i) Financial assets
Initial recognition and measurement

Financial assets are classified, at initial recognition, as subsequently measured at amortised cost,
fair value through other comprehensive income, or fair value through profit or loss (FVTPL).

The classification of financial assets at initial recognition depends on the financial asset’'s contractual
cash flow characteristics and the Group's business model for managing them. With the exception

of trade receivables that do not contain a significant financing component, the Group initially
measures a financial asset at its fair value plus, in the case of a financial asset not recognised at
FVTPL, transaction costs. Trade receivables that do not contain a significant financing component
are measured at the transaction price determined under IFRS 15.

The Group's business model for managing financial assets refers to how it manages its financial
assets in order to generate cash flows. The business model determines whether cash flows will
result from collecting contractual cash flows, selling the financial assets, or both.

The Group's financial assets include cash and cash equivalents and trade and other receivables.

Subsequent measurement

The subsequent measurement of financial assets depends on their classification. The Group
does not currently hold any fair value through other comprehensive income financial assets.

The Group measures financial assets at amortised cost if both of the following conditions are met:

— the financial asset is held within a business model with the objective to hold financial assets
in order to collect contractual cash flows; and

- the contractual terms of the financial asset give rise on specified dates to cash flows that
are solely payments of principal and interest on the principal amount outstanding.

Financial assets at amortised cost are subsequently measured using the effective interest method
and are subject to impairment. Gains and losses are recognised in profit or loss when the asset is
derecognised, modified or impaired.

The Group's financial assets at amortised cost includes cash and cash equivalents and
trade receivables.

Impairment

The Group recognises an allowance for expected credit losses (ECLs) for all financial assets not held
at FVTPL ECLs are based on the difference between the contractual cash flows due in accordance
with the contract, and all the cash flows that the Group expects to receive, discounted at an
approximation of the original effective interest rate.
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For trade receivables, the Group applies a simplified approach in calculating ECLs. Therefore,
the Group does not track changes in credit risk, but instead recognises a loss allowance based
on lifetime ECLs at each balance sheet date. The Group has established a provision matrix that
is based on its historical credit loss experience, adjusted for forward-looking factors specific to
the receivables and the economic environment.

ii) Financial liabilities
Initial recognition and measurement

Financial liabilities are classified, at initial recognition, as financial liabilities at FVTPL loans and
borrowings, payables, lease liabilities or as derivatives designated as hedging instruments in
an effective hedge, as appropriate.

All financial liabilities are recognised initially at fair value and, in the case of loans and borrowings
and payables, net of directly attributable transaction costs.

The Group's financial liabilities include trade and other payables, lease liabilities, deferred
and contingent consideration, loans and borrowings including bank overdrafts, and derivative
financial instruments.

Subsequent measurement
The measurement of financial liabilities depends on their classification, as described below:

Derivative financial instruments are classified as FVTPL unless they are designated as effective
hedging instruments. Gains and losses on such derivatives are recognised in the income statement.
However, in the current and prior period all derivatives have been designated as hedging
instruments in effective hedging relationships. Further information on their accounting is provided

at 216 below. As such, the only financial liability at FVTPL is the deferred and contingent consideration
(see Note 18).

After initial recognition, interest-bearing loans and borrowings are subsequently measured at
amortised cost using the effective interest method. Profits and losses arising on the repurchase,
settlement or otherwise cancellation of liabilities are recognised in finance revenues and finance
costs, respectively.

Derecognition

A financial liability is derecognised when the obligation under the liability is discharged or cancelled
or expires. When an existing financial liability is replaced by another from the same lender on
substantially different terms, or the terms of an existing liability are substantially modified, such an
exchange or modification is treated as a derecognition of the original liability and the recognition
of a new liability. The difference in the respective carrying amounts, together with any costs or fees
incurred, is recognised in the income statement.
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iii) Offsetting of financial instruments

Financial assets and financial liabilities are offset and the net amount reported in the balance
sheet if there is a currently enforceable legal right to offset the recognised amounts and there
is an intention to settle on a net basis, to realise the assets and settle the liabilities simultaneously.

2.16 Derivative financial instruments and hedge accounting

The Group uses derivative financial instruments to hedge its foreign currency risks and interest rate
risk through forward foreign currency exchange contracts and interest rate swaps. The Group
does not use derivative financial instruments for speculative purposes.

Derivatives are initially recognised at fair value on the date a derivative contract is entered into,

and they are subsequently remeasured to their fair value at the end of each reporting period.

The accounting for subsequent changes in fair value depends on whether the derivative is
designated as a hedging instrument and, if so, the nature of the item being hedged. For the purpose
of hedge accounting, hedges are classified as cash flow hedges when hedging the exposure to
variability in cash flows that is either attributable to a particular risk associated with a recognised
asset or liability or a highly probable forecast transaction or the foreign currency risk in an
unrecognised firm commitment.

Cash flow hedge

Cash flow hedging matches the cash flows of hedged items against the corresponding cash
flows of the derivative. The effective part of any profit or loss on the derivative is recognised directly
in other comprehensive income and the hedged item is accounted for in accordance with the
policy for that financial instrument. Any ineffective part of any profit or loss is recognised
immediately in the income statement. Amounts taken to other comprehensive income are
transferred to the income statement when the hedged transaction affects profit or loss, such

as when a forecast sale or purchase occurs.

Hedge accounting is discontinued when the hedging instrument expires or is sold, terminated,

or exercised, or no longer qualifies for hedge accounting. At that time, any cumulative profit or loss
on the hedging instrument recognised in equity is retained in equity until the forecast transaction
occurs. If a hedged transaction is no longer expected to occur, the net cumulative profit or loss
recognised in equity is transferred to the income statement for the period.

Note 29 sets out the details of the fair values of the derivative financial instruments used for hedging
purposes.

2.17 Fair values
The Group measures financial instruments, such as derivatives, at fair value at each balance
sheet date.

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an
orderly transaction between the market participants at the measurement date. The fair value
measurement is based on the presumption that the transaction to sell the asset or transfer the
liability takes place either:

— in the principal market for the asset or liability; or
- in the absence of a principal market, in the most advantageous market for the asset or liability.
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The principal or the most advantageous market must be accessible by the Group. The fair value
of financial instruments that are traded in active markets at the balance sheet date is determined
by reference to quoted market prices or dealer price quotations, without any deduction for
transaction costs.

For financial instruments not traded in an active market, the fair value is determined using
appropriate valuation techniques. Such techniques may include using recent arm's length market
transactions; reference to the current fair value of another instrument that is substantially the same;
discounted cash flow analysis; or other valuation models.

An analysis of fair values of financial instruments and further details as to how they are measured is
provided in Note 29.

2.18 Inventories

Inventories are stated at the lower of cost and net realisable value. Cost includes all costs incurred
in bringing each product to its present location and condition, as follows:

— Raw materials — purchase cost on a first in, first out basis.
— Work in progress and finished goods — cost of direct materials and labour plus attributable
overheads based on a normal level of activity.

Net realisable value is based on estimated selling price less any further costs expected to be
incurred to completion and disposal.

2.19 Cash and short-term deposits
Cash and short-term deposits consist of cash at bank and in hand.

2.20 Pensions

The Group operates defined contribution pension plans. Contributions payable in the year

are charged to the income statement. The assets are held separately from those of the Group
in an independently administered fund. Differences between contributions payable in the
year and contributions actually paid are shown as either accruals or prepayments in the
balance sheet.

2.21 Non-underlying items

The Group presents amortisation and impairment of intangible assets arising on business
combinations, the un-wind of inventory fair value adjustments resulting from acquisitions, significant
profit on disposal of property, plant and equipment, restructuring costs, non-recurring operating
costs and tax, as non-underlying items on the face of the income statement. These are items of
income and expense which, because of the nature and expected infrequency of the events giving
rise to them, the Directors consider merit separate presentation to provide a better and more
consistent indication of the Group’s underlying financial performance and a more meaningful
comparison with prior and future periods to assess trends in financial performance. The tax effect

of the above is also included.
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2.22 Share-based payments

In the case of equity-settled schemes, the fair value of options granted is recognised as an
employee expense with a corresponding increase in equity. The fair value is measured at the date
of grant and spread over the period during which the employees become unconditionally entitied
to the options. The value of the options is measured using the Black—Scholes and Monte Carlo
models, taking into account the terms and conditions (including market and non-vesting conditions)
upon which the options were granted. Non-market vesting conditions are taken into account by
adjusting the number of equity instruments expected to vest at each balance sheet date so that,
ultimately, the cumulative amount recognised over the vesting period is based on the number of
options that eventually vest. No expense is recognised for awards that do not ultimately vest, except
for equity-settled transactions where vesting is conditional upon a market or non-vesting condition,
which are treated as vesting irrespective of whether or not the market or non-vesting condition is
satisfied, provided that all other performance and/or service conditions are satisfied.

The dilutive effect of outstanding options is reflected as additional share dilution in the computation
of diluted earnings per share.

2.23 Cash dividend

The Group recognises a liability to pay a dividend when the distribution is authorised and the
distribution is no longer at the discretion of the Group. Under UK company law a distribution

is authorised when it is approved by the shareholders. A corresponding amount is then recognised
directly in equity.

2.24 Own shares

The Group operates an Employee Benefit Trust (EBT). The Group and/or the EBT holds Genuit Group
plc shares for the granting of Genuit Group plc shares to employees and Directors. These shares are
recognised at cost and presented in the balance sheet as a deduction from equity. No profit or loss
is recognised in the income statement on the purchase, sale, issue or cancellation of these shares.
No dividends are earned on these shares, and they are ignored for the purposes of calculating the
Group's earnings per share.

2.25 Provisions

Provisions are recognised when the Group has a present obligation (legal or constructive) as a
result of a past event, it is probable that an outflow of resources embodying economic benefits
will be required to settle the obligation and a reliable estimate can be made of the amount of
the obligation.

Restructuring provisions are recognised only when the Group has a constructive obligation,

which is when a detailed formal plan identifies the business or part of the business concerned, the
location and number of employees affected, a detailed estimate of the associated costs, and an
appropriate time line, and the employees affected have been notified of the plan’s main features.
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3. Judgements and key sources of estimation uncertainty

The preparation of the Group’s consolidated financial statements requires management to make
judgements, estimates and assumptions in applying the Group’s accounting policies to determine
the reported amounts of revenue, expenses, assets and liabilities, and the accompanying
disclosures. The estimates and associated assumptions are based on historical experience and
various other factors that are believed to be reasonable under the circumstances. The estimates
and underlying assumptions are reviewed on an ongoing basis, with revisions to accounting
estimates applied prospectively.

3.1 Critical accounting judgements

Critical judgements, apart from those involving estimations, that are applied in the preparation
of the consolidated Group financial statements in the years ended 31 December 2025 and 2024
are discussed below:

3.1.1 Business combinations

The measurement of fair values on a business combination requires the recognition and
measurement of the identifiable assets, liabilities and contingent liabilities. The key judgements
involved are the identification of which intangible assets meet the recognition criteria as set out
in 1AS 38, the fair values attributable to those intangible assets, and the useful lives of individual
intangible assets.

3.1.2 Revenue recognition and customer rebates

The Group's pricing structure involves rebate arrangements with several of its direct and indirect
customers. These can be complex in nature and involve judgement in determining the required
level of provision for rebate liabilities, particularly where the Group is reliant on information from
customers which may not be available at the time the liabilities are assessed.

3.1.3 Classification of underlying versus non-underlying

The Group presents as non-underlying those items of income and expense which, because of the
nature and expected infrequency of the events giving rise to them, merit separate presentation to
provide a better and more consistent indication of the Group's financial performance in the period.
This assessment requires judgement as to whether an item is non-recurring or outside the normall
course of business.

3.2 Key sources of estimation uncertainty

The key assumptions about the future, and other key sources of estimation uncertainty at the
reporting period end, that may have a significant risk of causing a material adjustment to the
carrying amount of assets and liabilities within the next financial year are discussed below:

3.2.1 Impairment of non-financial assets

Non-financial assets include goodwill, other intangible assets and property, plant and equipment.
In accordance with IFRS, the Group considers whether there are any indicators of impairment

of these assets. Where indicators of impairment are identified, the Group tests the asset for
impairment. Goodwill is tested for impairment annually (at 31 December) or more frequently
when circumstances indicate that the carrying amount may be impaired.
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3. Judgements and key sources of estimation uncertainty continued
3.2 Key sources of estimation uncertainty continued
3.2.1 Impairment of non-financial assets continued

The Group's impairment test for goodwill is based on a value-in-use calculation, using a cash
flow model with mid-year discounting applied. The aim of the test is to ensure that goodwill is
not carried at a value greater than the recoverable amount. The cash flows are derived from
the budgets and forecasts for the next five years and do not include restructuring activities
that the Group is not yet committed to or significant future investments that will enhance the
performance of the asset or the CGU. The recoverable amount is most sensitive to the discount
rate used for the discounted cash flow model as well as the expected future cash flows and
the growth rate used for extrapolation purposes. The key assumptions used to determine the
recoverable amount for the different CGUs are further explained in Note 17.

3.3 Climate change

In preparing the consolidated financial statements the Group has considered the impact of both
physical and transition climate change risks as well as its plans to mitigate against those risks on
the current valuation of its assets and liabilities. The Group does not believe that there is a material
impact on the financial reporting judgements and estimates arising from our considerations and
as a result the valuations of our assets or liabilities have not been significantly impacted by these
risks as at 31 December 2025.

In coming to this conclusion, the Group has reviewed the balance sheet and identified those line
items that have the potential to be significantly impacted by climate-related risks and the plans to
mitigate against these risks. The line items that have the potential to be significantly impacted have
then been reviewed in detail to confirm:

— The growth rates and projected cash flows, used in assessing whether the goodwill and
indefinite-life intangibles are impaired, are consistent with the climate-related risk assumptions
and the actions being taken to mitigate against those risks.

4.New and amended accounting standards and interpretations
Accounting standards or interpretations which have been adopted in the year

There were no accounting standards or interpretations that have become effective in the
year which had an impact on disclosures, financial position or performance.

Accounting standards or interpretations issued but not yet effective

The new and amended accounting standards and interpretations that are issued, but not
yet effective and applicable to the Group, up to the date of issuance of the Group's financial
statements are disclosed below. The Group intends to adopt these new and amended
standards and interpretations when they become effective.

IFRS 18 Presentation and Disclosure in Financial Statements (effective for annual periods
beginning on or after 1 January 2027)

IFRS 18 will replace IAS 1 Presentation of Financial Statements, introducing new requirements that
will help to achieve comparability of the financial performance of similar entities and provide more
relevant information and transparency to users. The Group is assessing the impact of the new
standard on the consolidated financial statements of the Group in future periods, however no
material changes are anticipated.
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5. Segment information

IFRS 8, Operating Segments, requires operating segments to be identified on the basis of the internal
financial information reported to the Chief Operating Decision Maker (CODM). The Group’s CODM is
deemed to be the Board of Directors, which is primarily responsible for the allocation of resources to
segments and the assessment of performance of the segments.

The Group's operating segments are aligned with the Group’s Sustainable Solutions for Growth
strategy, comprising three strategic Business Units — Climate Management Solutions (CMS), Water
Management Solutions (WMS) and Sustainable Building Solutions (SBS). The reporting segments are
organised based on the nature of the end markets served. The Group's reporting segments are its
operating segments, so no aggregation has been performed under IFRS 8 to arrive at reportable
segments. Inter-segment sales are on an arm’s length basis in a manner similar to transactions with
third parties. ‘Other’ segments relates to Polypipe Italia SRL which did not form part of the Group's
strategic Business Units in 2024 and 2025 but will form part of the Water Division for 2026 onwards.

2025

Climate Water  Sustainable

Management Management Building
Solutions Solutions Solutions Other Total
£m £m £m £m £m
Segmental revenue 180.2 188.1 267.4 8.1 643.8
Inter-segment revenue a.3) (18.6) (20.6) 1.2) (41.7)
Revenue 178.9 169.5 246.8 6.9 602.1
Underlying operating profit* 24.4 9.6 59.9 0.5 94.4
Non-underlying items — segmentall (12.4) (5.3) (3.0) = (20.7)
Non-underlying items — Group (4.0)
Segmental operating profit 12.0 4.3 56.9 0.5 69.7
Finance costs (12.4)
Finance revenue 0.9
Profit before tax 58.2

* Underlying operating profit is stated before non-underlying items as defined in the Group Accounting Policies on page 189
and is the measure of segmental profit used by the Group’s CODM. Details of the non-underlying items of £24.7m (2024: £33.0m)
are set out below at non-underlying items before tax.
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5. Segment information continued Right-of-use asset additions
2024 2025 2024
£m £m
Climate Water  Sustainable
Management Management Building Climate Management Solutions 1.8 0.8
Solutions Solutions Solutions Other Total .
£m £m £m £m em  Water Management Solutions 1.4 59
Segmental revenue 164.8 183.3 2527 7.8 608.6  Sustainable Building Solutions 1.0 5.0
Inter-segment revenue 3.2 (22.9) (21.0) 07 (473) Other 0.3 1.3
Revenue 161.6 160.9 2317 71 5613  Total - Group 4.5 13.0
Underlying operating profit* 24.0 13.6 54.4 0.2 922 o .
. Depreciation of property, plant and equipment
Non-underlying items — segmental (24.9) 0.2) 1.7) - (26.8)
Non-underlying items — Group (6.2) 22?: 2%2,::
Segmental operating profit (0.9) 13.4 527 0.2 592 Glimate Management Solutions 27 27
Finance costs 029 water Management Solutions 5.9 39
Finance revenue ~  Sustainable Building Solutions 12,1 12.2
Profit before tax 463 Other 0.3 04
* Underlying operating profit is stated before non-underlying items as defined in the Group Accounting Policies on page 189 Total - Group 21.0 19.2
and is the measure of segmental profit used by the Group’s CODM. Details of the non-underlying items of £24.7m (2024: £33.0m) = -
are set out below at non-underlying items before tax.
. . Depreciation of right-of-use assets
Property, plant and equipment additions
2025 2024
2025 2024 £m £m
£m £m
- ; Climate Management Solutions 1.7 1.6
Climate Management Solutions 2.2 3.2
) Water Management Solutions 25 22
Water Management Solutions 8.9 8.3
; . ; Sustainable Building Solutions 2.9 29
Sustainable Building Solutions 14.9 12.6
Other 0.6 04
Other 1.6 15
Total - Group 2.7 71

Total — Group 27.6 25.6
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5. Segment information continued
Non-underlying items before tax

2025 2024 2025 2024
£m £m £m £m
Climate Management Solutions: Total - segmental 20.7 26.8
Impairment of goodwiill = 124 Other - restructuring costs = 0.1
Amortisation of intangible assets 10.0 122 Group - restructuring costs 0.2 0.9
Restructuring costs 1.8 0.2  Group — acquisition related costs 25 0.6
Acquisition related costs 0.2 0.4 Group - loss on disposal of property, plant and equipment = 03
Profit on disposal of property, plant and equipment - (0.3)  Group — systems and process transformation costs 1.3 -
Unwind of inventory fair value adjustment 0.4 —  Group - supplier software dispute = 43
Water Management Solutions: Total - Group 24.7 33.0
Amortisation of intangible assets 1.7 05 Geographical andlysis
Restructuring costs 2.1 0.9 2025 2024
Impairment of right-of-use property 0.2 - Revenue by destination £m £m
Impairment of intangible assets held-for-sale 1.2 - WK 536.4 499.3
Product liability claim 0.2) 0.  Restof Europe 35.7 329
Impairment of property, plant and equipment held-for-sale 0.3 - Rest of World 30.0 291
Profit on disposal of property, plant and equipment - (1.3)  Total - Group 602.1 561.3
Sustainable Building Solutions:
Amortisation of intangible assets 2.0 17 8 Dece";:;; 3 Decer;g; ‘:
Restructuring costs 1.0 0. i LU EUIEE s £ £m
Acquisition related costs 0.4 - UK 883.3 7813
Employment matters - 0.2) _Restof Europe 10.2 9.6
Unwind of inventory fair value adjustment 11 - _Total - Group 893.5 7909
(el o elsprese) @l Brefpeiiy, B St ee g piment a.5) ~ Non-current assets for this purpose consist of property, plant and equipment, right-of-use assets,
Other = 0.3 goodwill and other intangible assets.

The Group had two customers (2024: one) which individually accounted for more than 10% of the
Group's total net revenue during 2025. These customers individually contributed 10.7% and 10.1% of
total Group revenue across the CMS, WMS and SBS segments.
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6. Operating profit 8.Non-underlying items
2025 2024 Non-underlying items comprised:
£m £m
2025 2024
Income statement charges
Gross Tax Net Gross Tax Net
Depreciation of property, plant and equipment 21.0 19.2 £m £m £m £m £m £m
Depreciation of right-of-use assets 7.7 71  Costofsales:
Cost of inventories recognised as an expense 264.4 2511 Unwind of inventory fair value
Research and development costs expensed 7.6 7 [ RIS e ©.9 L] - - -
Income statement credits Employment matters = = = an 0. (1.0)
Research and development expenditure credit 1.6 1.5 Precuetielailiy elelm ©.2) gl ©.1 gl - el
Administration expenses:
7. Auditor's remuneration Restructuring costs 5.1 1.3) 3.8 1.8 (0.5) 13
The Group paid the following amounts to the Company’s auditor in respect of the audit of the Acquisition related costs 3.1 - 3.1 11 - 11
consolidated financial statements and for other services provided to the Group.
Systems and process
Auditor's remuneration for audit services: transformation costs 1.3 0.4 0.9 11 (0.3 0.8
2025 o024 Software supplier dispute = = = 43 (W) 32
£m EM_ Profit on disposal of property,
Audit of the Company and Group’s annual financial statements - - plant and equipment (1.5) 0.5 (1.0) (W) - (R
Audit of the Company’s subsidiaries 0.9 0.8  Amortisation of intangible
Total audit fees 0.9 08 assets 13.7 (3.4) 10.3 14.4 (3.6) 10.8
Impairment of intangible
The Group paid the Company’s auditor £0.2m for audit-related assurance services (2024: £0.2m). assets held-for-sale 1.2 (0.3) 0.9 = = =
Impairment of property, plant
and equipment held-for-sale 0.3 (0.1 0.2 = = =
Impairment of right-of-use
property 0.2 = 0.2 - - -
Impairment of goodwill = = = 124 = 12.4
Total non-underlying items 24.7 (5.3) 19.4 33.0 (5.4) 276

The unwind of the inventory fair value adjustment relates to the fair value uplift of the inventory
acquired through the Monodraught and Davidson acquisitions that has been sold in the period

since acquisition.

In a prior year, provision was made for a product liability claim which in this year was settled. The

balance remaining has been credited back to non-underlying items.
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8. Non-underlying items continued

Restructuring costs incurred in both years are in relation to the reorganisation of the Group. The
Group had finished its review of its operating footprint which resulted in the closure of two sites and
other costs in the prior year. A new project was undertaken in the current year which was separate
to the original review resulting in further restructuring costs. This included the sale of two properties
which accounts for the profit on disposal of £1.5m.

Acquisition related costs in the year ended 31 December 2025 relate to the acquisitions of
Monodraught and Davidson (2024: Sky Garden and Genuit UFH), as well as costs associated with
other merger and acquisition activity.

Systems and process transformation costs relate to the design and configuration of software
projects that are significant and support the Group’s medium-term strategy. This includes those in
respect of the Group-wide ERP implementation which commenced in the second half of the year
ending 31 December 2025.

During the year ended 31 December 2025, the Board approved a plan to sell Polydeck Limited, a
subsidiary of the Genuit Group. The assets and liabilities of the disposal group have been impaired
to fair value resulting in an impairment to plant and equipment of £0.3m and intangible assets of
£12m.

An impairment of £0.2m has been recognised against a leased property that has been vacated in
the year; see Note 16.

Amortisation charged in both years relates to intangible assets arising on business combinations.

Prior-year impairment of goodwill of £12.4m related to a 2021 acquisition. No further impairment has
been identified in the current year.

In the prior year to 31 December 2024, the Group incurred a one-off cost of £4.3m in respect of a
dispute with a third party back-office software supplier that was settled in that same year.

9. staff costs
Staff costs (including Directors) comprised:

na<«->H

The average monthly number of persons employed by the Group by segment was as follows:

2025 2024

£m £m

Wages and salaries 139.4 131.3
Social security costs 17.0 13.3
Other pension costs 9.1 6.3
165.5 150.9

Redundancy and related staff costs arising from Group restructuring of £4.3m (2024: £11m) are

excluded from the above analysis and are included within non-underlying restructuring costs (Note 8).

2025 2024
Sustainable Building Solutions 1,445 1,435
Water Management Solutions 748 730
Climate Management Solutions 999 907
Other 163 149
Total - Group 3,355 3,221
10. Directors’ remuneration
Details of the Directors’ remuneration are set out below:
2025 2024
£m £m
Fees 0.5 05
Emoluments 1.7 22
Total 2.2 27
Further details of Directors’ remuneration are provided in the Annual Report on Remuneration.
The aggregate amount of gains made by the Directors on the exercise of share options during
the year was £0.3m (2024: £0.4m).
1. Finance revenue and costs
2025 2024
£m £m
Interest receivable on cash and cash equivalents (0.9) -
Finance revenue (0.9) -
Interest on bank borrowings 9.7 104
Debt issue cost amortisation 0.9 0.9
Un-wind of discount on lease liabilities 1.8 1.6
Finance costs 12.4 12.9
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12. Income tax
(a) Tax expense reported in the income statement

(b) Reconciliation of the total tax expense
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The Group has reported an effective tax rate of 22.3% (2024: 27.6%) for the year which is below the

2025 2024
£m em Standard rate of UK corporation tax of 25.0% (2024: 25.0%).
Current income tax: The differences are explained as follows:
UK income tax 13.8 13.8
2025 2024
Overseas income tax = 0.1 £m £m
Current income tax 13.8 13.9  Accounting profit before tax 58.2 46.3
Adjustment in respect of prior years 0.7) (0.3)  Accounting profit multiplied by the UK standard rate of income tax
Total currentincome tax 13.1 13.6 Gl 25078 I 20) LD S
. i Expenses not deductible for income tax 1.3 26
Deferred income tax:
Origination and reversal of temporary differences - (0.7) Adjustrnent in respect of prior years 43 L)
Effects of patent box .6 11
Adjustment in respect of prior years (0.1 (on P E0) 0
Effects of deferred tax not recognised = 0.8
Total deferred income tax (0.1 (0.8) 9 ©8)
N N Effects of other tax rates/credits - 0.9
Total tax expense reported in the income statement 13.0 12.8
Total tax expense reported in the income statement 13.0 12.8

Details of the non-underlying tax credit of £6.3m (2024: £5.4m) are set out in Note 8.

If the impact of non-underlying items is excluded, the underlying income tax rate would be 22.1%

(2024: 23.0%).
(c) Deferred income tax

The deferred income tax included in the Group balance sheet is as follows:

2025 2024
£m £m

Deferred income tax liabilities/(assets)

Short-term timing differences:

— Deferred tax liability arising on acquired intangible assets 39.6 299
— Other short-term timing differences (0.4) -
Capital allowances in excess of depreciation 27.9 2[5
Share-based payments (2.3) (2.5)
Tax losses (4.0) (3.9)
60.8 49.0




Financial Statements ﬂ &G &« 9
n

Notes to the Group Financial Statements continued

12. Income tax continued Underlying earnings per share is based on the result for the year after tax excluding the impact of
non-underlying items of £19.4m (2024: £27.6m). The Directors consider that this measure provides

c) Deferred income tax continued . T o :
© a better and more consistent indication of the Group’s underlying financial performance and more

The Group offsets tax assets and liabilities if, and only if, it has a legally enforceable right to set off meaningful comparison with prior and future periods to assess trends in the Group's financial
current income tax assets and current income tax liabilities and the deferred income tax assets performance. The underlying earnings per share is calculated as follows:

and deferred income tax liabilities relate to income taxes levied by the same tax authority.

(d) Unrecognised tax losses 2025 2024
No deferred income tax has been recognised on non-trading losses and other timing Underlying profit for the year attributable to the owners of the Parent
differences of £nil (2024: £0.3m) as the Directors do not consider that they will be utilised Company (£m) 64.6 6l
in the foreseeable future. Underlying basic earnings per share (pence) 26.0 24.6
13. Earnings per share Underlying diluted earnings per share (pence) 25.4 243
Basic earnings per share amounts are calculated by dividing profit for the year attributable
to the owners of the Parent Company by the weighted average number of ordinary shares 14. Dividend per share
outstanding during the year. The diluted earnings per share amounts are calculated by dividing
profit for the year attributable to the owners of the Parent Company, by the weighted average 2:25 2‘;24
number of ordinary shares outstanding during the year, plus the weighted average number of m m
potential ordinary shares that would be issued on the conversion of all the dilutive share options Amounts recognised as distributions to equity holders in the year:
Into ordinary shares. Final dividend for the year ended 31 Decemiber 2024 of 84p
The calculation of basic and diluted earnings per share is based on the following: per share (2023: 8.3p) 20.9 20.6
— — Interim dividend for the year ended 31 December 2025 of 4.2p
Number Number  Per share (2024: 41p) 10.4 10.2
31.3 308
Weighted average number of ordinary shares for the purpose ) —
of basic earnings per share 248,786,339 248,459,018  Proposed final dividend for the year ended 31 December 2025 of 8.7p
— X X per share (2024: 8.4p) 21.8 20.9
Effect of dilutive potential ordinary shares 5,644,798 2,480,464

The proposed final dividend is subject to approval by shareholders at the Annual General Meeting

Weighted average number of ordinary shares for the purpose and has not been included as a liability in these consolidated financial statements.
of diluted earnings per share 254,431,137 250,939,482
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15. Property, plant and equipment

Freehold Plant

land and and other

buildings equipment Total

£m £m £m

Cost
At1January 2024 61.2 219.0 280.2
Additions 27 229 25.6
Acquisitions - 05 05
Disposals 0.2) 14.3) (14.5)
Transfer from assets held-for-sale - 6.5 6.5
Exchange adjustment - (0.3) (0.3)
At 31December 2024 637 234.3 298.0
Additions 1.3 26.3 27.6
Acquisitions = 25 25
Disposals (1.6) (6.4) (8.0)
Transfer to assets held-for-sale = (0.5) (0.5)
Exchange adjustment = 0.3 0.3
At 31December 2025 63.4 256.5 319.9
Depreciation and impairment losses
At1January 2024 9.9 93.9 103.8
Provided during the year 1.8 174 19.2
Disposals 0. (130 (13.2)
Transfer from assets held-for-sale - 43 43
Exchange adjustment - 0.2 0.2
At 31December 2024 1.6 102.7 n4.3
Provided during the year 1.8 19.2 21.0
Impairment = 0.3 0.3
Disposals .3) (5.6) (6.9
Transfer to assets held-for-sale = 0.4 (0.4)
Exchange adjustment = 0.2 0.2
At 31December 2025 12.1 16.4 128.5
Net book value
At 31December 2025 51.3 140.1 191.4
At 31 December 2024 521 131.6 183.7
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Included in freehold land and buildings is non-depreciable land of £16.2m (2024: £16.2m).

Plant and equipment with a fair value of £01m has been transferred to assets held-for-sale. Prior to
transfer, the carrying value was impaired by £0.3m to record the assets at the lower of carrying

amount and fair value less costs to dispose (FVLCD).

Capital commitments

At 31 December 2025, the Group had commitments of £6.0m (2024: £5.0m) relating to plant

and equipment purchases.

16. Right-of-use assets and lease liabilities

Lease

Right-of-use assets liabilities
Freehold Plantand
land and other Motor
buildings equipment  vehicles Total
£m £m £m £m £m
At1January 2024 1.6 81 3.2 229 (23.4)
Additions 17 57 5.6 13.0 (13.0)
Disposals (3.8) (3.7) (0.6 81 -
Depreciation of right-of-use assets (2.0) (3.0) (A Q)] -
Depreciation on disposal of right-of-use assets 2.8 3.0 04 6.2 -
Transfer from assets held-for-sale = 0.2 - 02 0.2)
Exchange adjustment - 0. - 0. -
Un-wind of discount on lease liabilities - - - - (1.8)
Settlement of lease liabilities - - - - 10.6
At 31December 2024 10.3 10.2 6.5 270 (27.6)
Additions 1.5 1.0 2.0 4.5 (4.5)
Acquisitions 5.0 0.3 0.5 5.8 4.7)
Disposals (0.5) (3.0) 0.7) 4.2) -
Depreciation of right-of-use assets 2.3 (2.9 (2.5 @.7 -
Depreciation on disposal of right-of-use assets 0.1 2.9 0.6 3.6 =
Reassessment of lease term 0.3 = = 0.3 0.2
Impairment (0.2) = = 0.2) =
Un-wind of discount on lease liabilities = = = = 1.8)
Settlement of lease liabilities = = = = 9.6
At 31December 2025 14.2 8.5 6.4 29.1 (28.8)
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16. Right-of-use assets and lease liabilities continued

During the year, the Group vacated a property at one of the sites in the WMS segment. As a result of
this decision, management determined that the break-option in the lease would be exercised, and
therefore the lease term has been reassessed reducing the lease liability at 31 December 2025 by
£0.2m, with a corresponding reduction in the carrying value of the right-of-use asset. The property
right-of-use asset has then been fully impaired as the value-in-use is deemed to be £nil. The
impairment of £0.2m has been recognised as non-underlying.

17. Intangible assets

Brand Customer Customer Development
Goodwill Patents names relationships Licences  orderbook costs  Total
£m £m £m £m £m £m £m £m

Cost
At1January 2024 466.1 404 665 4.3 0.8 - 50 6931
Additions 53 05 - - - - 06 6.4
Transfer from assets
held-for-sale 45 - - - - - - 45
At31December2024 4759 409 665 n4.3 0.8 - 56 704.0
Additions = 0.4 0.4 = = = 1.8 26
Acquisitions 58.1 3.2 7.3 35.4 = 1.9 - 105.9
At31December2025 534.0 445 74.2 149.7 0.8 1.9 7.4 8125
Amortisation and impairment losses
At1January 2024 12.0 231 303 293 05 - 11 963
Charge for the year - 34 5.0 6.1 0.1 - 05 15.1
Impairment losses 12.4 - - - - - - 124
At31December2024 244 265 353 354 0.6 - 16 1238
Charge for the year = 2.9 4.2 6.7 = 0.3 04 145
Impairment losses = = = 1.2 = = = 1.2
At31December2025 24.4 294 395 43.3 0.6 0.3 2.0 1395
Net book value
At 31December 2025 509.6 151 34.7 106.4 0.2 1.6 5.4 673.0
At 31 December 2024 4515 14.4 312 78.9 0.2 - 40 580.2
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Brand names and customer relationships which arise from business combinations are amortised
over their estimated useful lives of between five and twenty years. Brands that have a significant
carrying value include Adey (£19.4m), with remaining estimated useful lives of between 5 and 15
years, as well as the newly acquired Monodraught brand (£1.8m), and the four Davidson brands
acquired being Salamander, Cistermiser & Keraflo and Talon (total £5.4m), all with remaining
estimated useful lives of 15 years. Customer relationships that have a significant carrying value are
those in the following businesses: Adey (£63.6m), with remaining estimated useful lives of between 6
and 15 years, Manthorpe (£4.7m), with a remaining estimated useful life of 7 years, Monodraught
(£11.2m), with a remaining estimated useful life of 13 years, and those from the Davidson acquisition
(£235m), remaining estimated useful life of 19 years. The customer order book was acquired with the
Monodraught acquisition (£1.6m) and has a remaining estimated useful life of two years.

Impairment testing of goodwill

Goodwill is not amortised but is subject to annual impairment testing. Goodwill has been allocated
for impairment testing purposes to a number of Cash Generating Units (CGUs) which represent the
lowest level in the Group at which goodwill is monitored for internal management purposes.

The carrying amount of goodwill allocated to each of the CGUs is as follows:

31December 31 December

2025 2024

CGU £m £m
Building Services & International 39.9 336
Infrastructure & Landscape 45.9 45.9
Residential Systems 185.4 169.6
CMS 233.2 -
Others 5.2 53
Climate & Ventilation = 937
Nu-Heat = 203
Adey = 8311
509.6 4515

Following the internal announcement of a CMS organisational change, management reviewed the
Group's CGUs and determined that the CMS Business Unit, which consists of the following CGUs to
which goodwill is allocated — Climate & Ventilation, Nu-Heat and Adey — is, effective from
1November 2025, the lowest level in the Group at which this goodwill is monitored for internal
management purposes in accordance with the requirements of IAS 36. As such, the goodwill of the
entities allocated to these CGUs, including that arising on the acquisition of Monodraught, has been
reported in the newly combined CMS CGU for the year ended 31 December 2025.

An impairment test as at 31 October 2025, immediately prior to the creation of the new CMS CGU,
was performed for all existing CGUs that included CMS entities, and no impairments were identified.
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17. Intangible assets continued

The goodwill arising on the Monodraught acquisition of £36.0m primarily represents the assembled
workforce, technical expertise, market share and expected synergies with other Group companies in
the CMS Business Unit. The goodwill was initially allocated to the Climate & Ventilation CGU, which, as
explained above, has since been combined with Nu-Heat and Adey to form the CMS CGU grouping
with effect from 1 November 2025.

The goodwill arising on the Davidson acquisition of £22.1m, which primarily represents the assembled
workforce, technical expertise and market share, has been allocated to two existing CGUs as follows:
Talon and Salamander (£6.8m and £9.0m of goodwill respectively) have been allocated to the
Residential Systems CGU, and Woodley (£6.3m of goodwill) has been allocated to the Building
Services & International CGU. The Group determined that it was appropriate to allocate the goodwill
to these CGUs on the basis that these are the CGUs expected to benefit from the synergies of the
acquisition and represent the lowest levels within the Group at which the respective goodwill arising
from the acquisition is monitored for internal management purposes in accordance with the
requirements of IAS 36.

Key assumptions used for value-in-use calculations are as follows:

The recoverable amounts of all CGUs are determined from value-in-use calculations, being the net
present value of future pre-tax cash flows, discounted at a mid-year position, covering a five-year
period. These pre-tax cash flows are based on budgeted cash flow information for a period of one
year, and Board-approved management forecast growth of between 3.0% and 21.2% for years two
to five (2024: 4.0% and 31.2%). Terminal growth rate of 2.0% (2024: 2.0% to 2.4%) has been applied
beyond this, based on historical macroeconomic performance and projections of the sector served
by the CGUs. A pre-tax discount rate of 14.1% (2024:13.8%) has been applied in determining the
recoverable amounts of the CGUs. The pre-tax discount rate is estimated based on the Group's risk
adjusted cost of capital.

When assessing for impairment of goodwill, management have considered the impact of climate
change, particularly in the context of the risks and opportunities identified within the Task Force on
Climate-Related Financial Disclosures Report on pages 46 to 58 of the Strategic Report, and have
not identified any material short-term impacts from climate change that would impact the carrying
value of goodwill. Over the longer term, the risks and opportunities are more uncertain, and
management will continue to assess the quantitative impact of risks at each balance sheet date.

Recoverable amounts and sensitivities:

The Group has applied sensitivities to assess whether any reasonably possible changes in
assumptions could cause an impairment that would be material to these consolidated financial
statements and is satisfied that there is sufficient headroom against the carrying value of all the
CGUs.
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18. Acquiisitions
Monodraught

On 29 August 2025, the Group acquired 100% of the voting rights and shares of Monodraught Topco
Limited (Monodraught’), a market leading solutions business who design, manufacture and
maintain sustainable ventilation systems, for an enterprise value of £65.6m on a debt-free and
cash-free basis, fully funded via the Group's existing debt facilities. Monodraught is a leading
provider of commercial ventilation solutions in the UK, with advanced controls and data
management capability focused on the UK education sector.

Monodraught joined the CMS Business Unit, sitting alongside the Group's existing CMS brands of
Nuaire, Domus, Nu-Heat and Adey to drive commercial scale and market access, with synergies
arising from the acquisition being able to be applied to Nuaire immediately (e.g. utilising
Monodraught's controls capability) and in the medium term to interoperable cash-generating
solutions across CMS as part of the new CMS Connected Solutions operational and go-to-market
model.

The acquisition significantly enhanced the Group’s capability in service provision, controls and data
management, bringing additional innovation capability to CMS. This has accelerated the
development of integrated heating and cooling solutions across the Group's portfolio and
underpinned the significant growth opportunities across CMS, driven by environmental and
regulatory tailwinds, consistent with the Group’s strategic focus on segments that provide above-
market growth rates.

The cash consideration amounted to £68.9m, which included an initial cash payment on acquisition
of £567.4m and further cash payments post-acquisition totalling £1.5m (which were paid

pre-31 December 2025). The initial cash payment on acquisition of £67.4m was inclusive of the net
cash acquired on completion of £2.8m, resulting in a net cash consideration of £566.1m.



Financial Statements

Notes to the Group Financial Statements continued

18. Acquisitions continued

The provisional fair value of the identifiable assets and liabilities at the date of acquisition are as
follows:

Fair value

£m

Property, plant and equipment 0.8
Right-of-use assets 34
Intangible assets 185
Inventories 2.0
Trade and other receivables 47
Cash and cash equivalents 28
Corporation tax receivable 0.1
Deferred tax assets 04
Trade and other payables (1.8)
Lease liabilities (3.0
Provisions (0.4)
Deferred tax liabilities (4.6)
Net identifiable assets 22.9
Goodwill on acquisition 36.0
Cash consideration 58.9

Customer relationships (£11.6m), customer order book (£1.9m), the Monodraught brand (£1.8m) and
patents/technology (£3.2m) have been recognised as specific intangible assets as a result of the
acquisition, along with a corresponding deferred tax liability of £4.6m. The customer relationships
have been recognised with an estimated useful life of 13 years due to the strength of Monodraught's
relationships with key customers. The remaining intangible assets have been recognised with
estimated useful lives of between two and fifteen years, in line with Group policy and the
Monodraught business. Fair value adjustments principally relate to the recognition of intangible
assets and deferred tax arising on these adjustments.

The fair value of trade and other receivables was £4.7m. The gross amount of trade and other
receivables was £4.7m and it is expected that the full contractual amounts can be collected.

Post-acquisition, Monodraught contributed £6.2m of revenue, £1.3m of operating profit and £1.6m of
EBITDA, which were included in the Group income statement. If Monodraught had been acquired on
TJanuary 2025, the Group's results for the 12 months ended 31 December 2025 would have shown
revenue of £614.9m, underlying operating profit of £96.6m and operating profit of £70.2m.

Acquisition costs of £1.7m were expensed and are included in non-underlying items in administration
expenses, all of which were fully cash settled in the year.
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Davidson Holdings

On 26 September 2025, the Group acquired 100% of the voting rights and shares of Davidson
Holdings Limited (‘Davidson’), a group of three businesses consisting of Woodley (Reading), Talon
(Gillingham) and Salamander (Sunderland), for an enterprise value of £49.0m on a debt-free and
cash-free basis, fully funded via the Group's existing debt facilities.

The key brands for each of the three businesses are as follows:

— Woodley: Cistermiser water saving sanitary solutions & Keraflo cold water tank control valves
— Talon: Talon pipe clips and fixings
- Salamander: Salamander shower and boosting pumps

These brands occupy leading market positions, primarily in the UK repair, maintenance and
improvement sectors of the residential and commercial segments and are sold through plumbing
and heating distributors and merchants. The businesses benefit from sustainability-led growth
drivers and are increasingly focused on products and solutions that reduce water usage, consistent
with the Group’s Sustainable Solutions for Growth strategy, and are in growing demand to address
scarcity of water supply due to climate change.

The acquisition increases the breadth of the Group’s portfolio sold through merchant channels to
plumbing and heating engineers and commercial contractors. Growth synergies are anticipated
from leveraging the Group's broad routes to market and demand creation and specification selling
model, while productivity and cost synergies are expected to be unlocked from 2026 onwards via
the deployment of the Genuit Business System (GBS) and the utilisation of the Group's purchasing
scale.

Davidson joined the SBS Business Unit on acquisition, sitting alongside the Group's existing SBS
brands of Polypipe, MecFlow, Manthorpe, Effast and Terrain. From 1 January 2026, the Group will
report in the simplified structure of two Divisions and the Davidson businesses will report in the Water
Division, which represents the combination of the SBS and WMS Business Units.

The cash consideration amounted to £60.6m, which included an initial cash payment on acquisition
of £687m and further cash payments post-acquisition totalling £1.9m (which were paid pre-31
December 2025). The initial cash payment on acquisition of £58.7m was inclusive of the net cash
acquired on completion of £111m, resulting in a net cash consideration of £49.5m.

Post-acquisition, Davidson contributed £7.4m of revenue, £11m of operating profit and £1.5m of
EBITDA, which were included in the Group income statement. If Davidson had been acquired on1
January 2025, the Group’'s results for the 12 months ended 31 December 2025 would have shown
revenue of £625.6m, underlying operating profit of £96.4m and operating profit of £70.4m.

Acquisition costs of £14m were expensed and are included in non-underlying items in
administration expenses, all of which were fully cash settled in the year.
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18. Acquisitions continued
Davidson Holdings continued

Acquisition related cash flows comprised:
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The provisional fair value of the identifiable assets and liabilities at the date of acquisition are as 2025 2024
follows: £m £m
A Operating cash flows - settlement of acquisition costs
Fair value
€m  Monodraught 1.7 -
Property, plant and equipment 1.7 Davidson Holdings 1.4 =
Right-of-use assets 24 Sky Garden = 03
Intangible assets 293 Genuit UFH = 0l
Inventories 46 Plura - 6.5
Trade and other receivables 75  Other = 07
Cash and cash equivalents A 3.1 76
Trade and other payables (8.0
2025 2024
Lease liabilities 1.7 £m £m
Provisions (0.8) Investing cash flows — settlement of deferred
Deferred tax liabilities (7.6) and contingent consideration
Net identifiable assets 38.5 Plura - 16
Goodwill on acquisition 221 — 16
Cash consideration 60.6 2025 2024
£m £m
Customer relationships (£23.8m) and the key Davidson brands (£5.5m) have been recognised as Investing cash flows — acquisition of businesses
specific intangible assets as a result of this acquisition, along with a corresponding deferred tax net of cash at acquisition
liability of £7.3m. The customer relationships have been recognised with an estimated useful life of 19
years due to the strength of Davidson'’s relationships with key customers. The brand name intangible Monodraught 56.1 -
assets have been recognised with an estimated useful life of 15 years, in line with Group policy and Davidson Holdings 49.5 —
the Davidson businesses. Fair value adjustments principally relate to the recognition of these
intangible assets (and the corresponding deferred tax liability) and the fair value uplift of inventories Sky Garden - 22
on acquisition of £1.2m, along with the deferred tax liability arising on this adjustment of £0.3m. Genuit UFH - 3.0
The fair value of trade and other receivables was £7.5m. The gross amount of trade and other 105.6 5.2

receivables was £7.5m and it is expected that the full contractual amounts can be collected.

If Monodraught and Davidson had been acquired on 1 January 2025, the Group's results for the
12 months ended 31 December 2025 would have shown revenue of £638.4m, underlying operating
profit of £88.6m and operating profit of £70.9m.
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19. Assets held-for-sale

The following major classes of assets and liabilities that have been classified as held-for-sale at the
balance sheet date are as follows:
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21.Inventories

31December 31 December

2025 2024

£m £m

Raw materials 29.7 20.3
Work in progress 7.8 87
Finished goods 32.1 445
69.6 735

2025 2024
Fair value Fair value
£m £m

Intangible asset — customer relationships =
Property, plant and equipment 0.1 -
Inventories 0.7 -
Trade and other receivables 0.3 -
Assets held-for-sale 1.1 =
Trade and other payables 0.2 -
Liabilities held-for-sale (0.2) =

During the year ended 31 December 2025, the Board approved a plan to sell Polydeck Limited, a
subsidiary of the Genuit Group which is part of the WMS segment, as it no longer meets the strategic
objectives of the Group. The entity has been actively marketed for sale and management are in
discussion with interested parties. Sale is expected within 12 months of the balance sheet date, and
as such, the assets and liabilities of the disposal group have been classified as held-for-sale and
presented as current on the consolidated balance sheet.

The proceeds from the disposal are not expected to meet the carrying value of the net assets and
therefore an impairment loss has been recognised of £1.5m to measure the assets and liabilities at
FVLCD. This is presented as non-underlying; (see Note 8). The carrying value of intangible assets
(customer lists) allocated to the disposal group of £1.2m has been impaired to £nil with a £0.3m
reduction in the corresponding deferred tax liability. Property, plant and equipment have been
impaired by £0.3m to fair value of £0.1m.

20. Investments

Details of Group undertakings

Details of the investments in which the Group holds 20% or more of the nominal value of any
class of share capital at 31 December 2025 are set out in Note 4 to the Parent Company
financial statements.

All inventories are carried at cost less a provision to take account of slow-moving and obsolete
items. The provision at 31 December 2025 was £11.5m (2024: £10.5m).

22. Trade and other receivables

31December 31 December

2025 2024

£m £m

Trade receivables 75.8 68.6
Prepayments 1.5 13.0
Other receivables 1.7 0.2
89.0 81.8

Trade receivables are non-interest bearing and are generally settled on 30 days’ credit.

Expected credit losses

The Group maintains a substantial level of credit insurance covering a significant proportion of
its trade receivables which mitigates against expected credit losses. Therefore, such credit losses
are not significant.

The ageing of trade receivables at the balance sheet date was as follows:

31December 2025 31 December 2024

Allowance for Allowance

expected for expected
Gross creditlosses Net Gross  creditlosses Net
£m £m £m £m £m £m
Not past due 34.7 = 34.7 26.9 (0.2) 267
Past due 1to 30 days 37.2 - 37.2 381 (o) 38.0
Past due 31to 90 days 3.7 0.2) 3.5 36 (o) 35
Past due more than 90 days 0.8 (0.4) 0.4 0.8 (0.4) 0.4
76.4 (0.6) 75.8 69.4 (0.8 68.6
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22. Trade and other receivables continued Share premium

In December 2025, 1,713,824 were issued, each at a nominal value of £0.00], in settlement of
Sharesave options with an exercise price of £2.21. The premium between the nominal value £0.002m
of shares issued and proceeds received of £3.8m is credited to the share premium account.

Expected credit losses continued
The movements in the allowance for expected credit losses of trade receivables comprised:

em  OnTlFebruary 202, the Group conducted a non-pre-emptive placing of 18,704,085 new
ordinary shares at £5.15 per share generating gross proceeds of £96.3m with issue costs

B BB S 07 of £27m. Net proceeds in excess of the nominal value of £83.6m have been credited to

Charged to the income statement during the year 0.7 the share premium account.

Utilised during the year (0.6) Capital redemption reserve

At 31December 2024 0.8 Following the consolidation and subdivision of shares in 2014 the Company’s deferred

ch T _— . o1 shares were cancelled. In order to maintain the Company’s capital, a transfer was made

arged to the income statement during the year * from retained earnings to a capital redemption reserve at that time.
Utilised during the year (0.3) Own shares
At31December 2025 0.6 Gwn shares represent the cost of Genuit Group plc shares purchased in the market and held
p PP P
. by the Company, and/or the EBT, to satisfy the future exercise of options under the Group's share
23. Cash and cash equivalents option schemes.
Cash and cash equivalents comprised: During the year the Group issued no shares (2024: no shares) to the EBT at the nominal value
of £0.001.
31December 31 December
2025 2024 At 31 December 2025 the Group held 375 (2024: 375) of its own shares at an average cost
i £M  of £4.20 (2024: £4.20) per share. The market value of these shares at 31 December 2025 was
Cash at bank and in hand 44.8 436 lessthan £01m (2024: less than £0.1m). The nominal value of each share is £0.001.

The EBT held 190,222 shares at 31 December 2025 (2024: 608,370) at an average cost of 0.1p

(2024: 01p) per share. The market value of these shares at 31 December 2025 was £0.6m

(2024: £2.4m). The nominal value of each share is £0.001. During the year, 418148 shares were issued
from the EBT in relation to share awards.

Cash at bank earns interest at variable rates based on daily bank deposit rates.

The Group only deposits cash surpluses with banks that have as a minimum a single A credit rating.

24. Share capital and reserves
Share capital

31December 2025 31 December 2024

Number* £ Number* £

Authorised, allotted, called up and fully paid share capital:
Ordinary shares of £0.001 each 251 250,884 249 249,170

* Millions of shares.

The ordinary shares are voting non-redeemable shares and rank equally as to dividends,

voting rights and any return of capital on winding up. In December 2025, in settlement of employee
Sharesave options exercised, 1,713,824 new ordinary shares at a nominal value of £0.001 were issued
by the Group (2024: nil).
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24. share capital and reserves continued
Hedging reserve

The hedging reserve contains the effective portion of the cash flow hedge relationships entered
into by the Group in respect of interest rate swaps and forward foreign currency derivatives as
discussed in Note 29.

Foreign currency retranslation reserve

The foreign currency retranslation reserve is used to record exchange differences arising from
the translation of the financial statements of foreign subsidiaries.

Other reserves

On 7 May 2020, the Group conducted a non-pre-emptive placing of 26,966,300 new ordinary
shares at £4.45 per share generating gross proceeds of £120.0m. The placing was undertaken
using a cashbox structure. As a result, the Group was able to take relief under Section 612 of the
Companies Act 2006 from crediting share premium and instead transfer the net proceeds in
excess of the nominal value to other reserves. Advisers’ fees of £3.5m have been netted off
against the gross proceeds.

Capital management

The primary objective of the Group’s capital management is to ensure that it maintains an
appropriate capital structure to support its business objectives and maximise shareholder value.
The Group regards shareholders’ equity and net debt as its capital. The Group’s net debt is defined
as cash and cash equivalents, loans and borrowings, and lease liabilities. At 31 December 2025,

the Group had bank debt of £175.0m (2024: £121.5m), an undrawn committed revolving credit facility
of £175.0m (2024: £228.6m), cash of £44.8m (2024: £43.6m), an uncommitted accordion facility of up
to £60.0m (2024: £50.0m), two £25.0m private placement loan notes totalling £60.0m (2024: £25.0m)
with maturity dates of August 2029 and October 2032 respectively, with an uncommitted shelf
facility remaining of c.$145m and lease liabilities of £28.8m (2024: £27.6m). A key objective of the
Group is to maintain sufficient liquidity (cash and committed bank facilities) in order to meet its cash
commitments including interest payments due on that debt. No changes were made to the
objectives, policies or processes during the years ended 31 December 2025 and 31 December 2024.

<« >
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25. Share-based payments
Share options were granted by the Company under its various share option schemes as detailed in the table below:
Exercise 31 December Lapsed/  31December Date
price 2024 Granted Dividend Exercised forfeited 2025 first Expiry
£ Number Number Accrual Number Number Number exercisable date
2014 Sharesave (granted 2021) 578 80,501 = = - (80,501 = 01 December 2024 31 May 2025
2014 Sharesave (granted 2022) 2.21 3,166,097 - - (,774,460) (106,704) 1,284,933 0l December 2025 31 May 2026
2014 Sharesave (granted 2023) 2.60 878,186 = = (7568)? (61,791) 808,827 (0l December 2026 31 May 2027
2024 sharesave (granted 2024) 3.90 650,802 = = = (310,875) 339,927 01 December 2027 31 May 2028
2024 sharesave (granted 2025) 271 = 2,315,512 = - (57769) 2,257,743 01 December 2028 31 May 2029
2014 LTIP (granted 10 May 2016) Nil 86,205 - - - - 86,205 10 May 2019 10 May 2026
2014 LTIP (granted 2 May 2017) Nil 12,574 - - - - 12,574 2 May 2020 2 May 2027
2014 LTIP (granted 30 April 2019) Nil 2707 - - - - 27,117 30 April 2022 30 April 2029
2014 LTIP (granted 20 May 2021) Nil 9,381 - - (1,493)° - 7,888 20 May 2024 20 May 203I
2014 LTIP (granted 22 April 2022) Nil 562,334 - - (29215)*  (528,968) 4,151 22 April 2025 22 April 2032
2014 LTIP (granted 13 July 2022) Nil 1,973 = - - (10,976) 997 13 July 2025 13 July 2032
2014 LTIP (granted 21 April 2023) Nil 1,003,300 = - - (139,955) 863,345 21 April 2026 21 April 2033
2014 LTIP (granted 22 May 2023) Nil 21,795 = = = = 21,795 22 May 2026 22 May 2033
2014 LTIP (granted 08 April 2024) Nil 859,573 = - - (139,700) 719,873 08 April 2027 08 April 2034
2024 LTIP (granted 11 April 2025) Nil = 1194,929 - - (659,072) 1,135,857 11 April 2028 11 April 2035
Conditional share awards (granted 01 December 2023) Nil 36,734 = = (35,163)° 1,571) - 0Ol December 2025 31 May 2026
Conditional share awards (granted 01 December 2023) Nil 247377 = = (226,166)° (21,211 - 0Ol December 2025 31 May 2026
Conditional share awards (granted 01 November 2024) Nil 26,886 = = = = 26,886 01 November 2026 30 April 2027
Conditional share awards (granted 01 November 2025) Nil = 34,192 = = = 34,192 01 November 2027 30 April 2028
DSBP (granted 22 April 2022) Nil 43,629 - - (43,629) - - 22 April 2024 22 April 2032
DSBP (granted 21 April 2023) Nil 26,713 = 439 (13,356)2 = 13,796 21 April 2025 21 April 2033
DSBP (granted 08 April 2024) Nil 51,751 = 1,708 = = 53,459 08 April 2026 08 April 2034
DSBP (granted 11 April 2025) Nil = 79,490 5,252 = = 84,742 11 April 2027 11 April 2035
7,802,928 3,624,123 7,399 (2)131,050)  (1,519,093) 7,784,307

o N o b~ N T

The weighted average share price at the date of exercise of these options was £3.30.
. The weighted average share price at the date of exercise of these options was £3.55.
. The weighted average share price at the date of exercise of these options was £3.59.
. The weighted average share price at the date of exercise of these options was £3.64.
. The weighted average share price at the date of exercise of these options was £3.30.
. The weighted average share price at the date of exercise of these options was £3.30.
. The weighted average share price at the date of exercise of these options was £3.92.
. The weighted average share price at the date of exercise of these options was £3.55.
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25. Share-based payments continued

At 31 December 2025, 1,437,661 (2024: 215,778) share options were exercisable at a weighted average
exercise price of £1.98 (2024: £216) per share.

Sharesave Plan

Sharesave Plan options were granted to eligible employees on 14 October 2025 at an exercise
price of £2.71 per share, a 20% discount to the average share price over the three business days
preceding the offer. Participating employees can exercise their options to purchase the shares
acquired through their savings plans at the option price after three years. These options have
an exercise date of December 2028 to May 2029.

Long-Term Incentive Plan (LTIP)

LTIP options were awarded to a number of senior managers on 11 April 2025. These options

have an exercise date of April 2028 to April 2035. The vesting of each award is subject to the
satisfaction of certain performance criteria, of which 25% is based on cash conversion (the cash
conversion element), 25% is based on sustainability performance (the sustainability element) and
50% is based on earnings per share (the EPS element). In addition, there is a Total Shareholder Return
(TSR) Modifier that impacts the number of options vesting under the non-market based conditions,
Further details of the scheme are provided in the Annual Report on Remuneration.

Conditional Share Award (CSA)

On 1 November 2025, several colleagues received conditional share awards in relation to
contributions to key strategic projects across the Group. The vesting of each award is based upon
continuous employment with the Group for the two-year vesting period. These options have an
exercise date of November 2027 to April 2028.

Deferred Share Bonus Plan (DSBP)

On 11 April 2025, the Executive Directors received an award of shares under the DSBP relating
to the 2024 annual bonus.

All these equity-settled, share-based payments are measured at fair value at the date of grant.
The fair value determined at the date of grant of the equity-settled, share-based payments

is expensed to the income statement on a straight-line basis over the vesting period, based

on the Group’s estimates of shares that will eventually vest, with a corresponding adjustment

to equity. Fair value for the Sharesave Plan options is measured by use of a Black-Scholes model.
Fair value of the LTIP options is measured by use of a Monte Carlo model. The expected life used
in the models has been adjusted, based on management's best estimate for the effects of
non-transferability, exercise restrictions and behavioural considerations.

The assumptions used for each share-based payment were as follows:
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Conditional

2014LTIP Share 2014

options options Sharesave

granted granted options

1 April 01November granted

2025 2025 2025

Share price at the date of grant £3.35 £3.72 £3.35

Exercise price £nil £nil £2.71

Shares under option 1,194,929 34,192 2,315,512

Vesting period (years) 3.0 2.0 3.25

Expected volatility 34.4% 16.0% 16.0%

Median volatility of the comparator group 29.5% nfa nfa

Expected life (years) 3.0 2.0 3.25

Risk free rate 3.8% 3.7% 3.7%

Dividend yield 3.7% 3.4% 3.4%

TSR performance of the Company at the date of grant (15.3)% n/a n/a
Median TSR performance of the comparator group

at the date of grant (14.0)% n/a n/a

Correlation (median) 39.3% nfa nfa

Fair value per option £3.26 £3.47 £0.69
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25. Share-based payments continued

26. Trade and other payables
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Conditional
2014 LTIP Share 2014
options options Sharesave
granted granted options
08 April 01 November granted
2024 2024 2024
Share price at the date of grant £4.36 £470 £4.82
Exercise price £nil £nil £3.90
Shares under option 891,257 26,886 665,266
Vesting period (years) 3.00 2.00 3.25
Expected volatility 34.3% 30.0% 16.5%
Median volatility of the comparator group 30.7% n/a n/a
Expected life (years) 3.00 2.00 3.25
Risk free rate 41% 4.2% 4.0%
Dividend yield 2.8% 3.0% 2.6%
TSR performance of the Company at the date of grant 16.1% n/a n/a
Median TSR performance of the comparator group
at the date of grant 57% n/a n/a
Correlation (median) 39.2% n/a n/a
Fair value per option £457 £4.43 £1.20
The expected volatility is based on historical share price movements. The Directors anticipate
it is possible the performance criteria in relation to the LTIP options may not be met.
2025 2024
£m £m
Share-based payments charge for the year 25 29

31December 31 December

2025 2024

£m £m

Trade payables 81.7 88.5
Other taxes and social security costs 13.8 15.6
Accruals 29.3 241
124.8 128.2

Trade payables are non-interest bearing and generally settled on 30- to 60-day terms.

27.Financial liabilities

31December 31 December
2025 2024
£m £m
Non-current loans and borrowings:
Bank revolving credit facility (RCF)
— principal 175.0 1215
— unamortised debt issue costs (0.9) (1.3
Private placement loan notes 50.0 25.0
Total non-current loans and borrowings 224.1 145.2
Cash and cash equivalents (44.8) (43.6)
Net debt excluding lease liabilities 179.3 101.6
31December 31 December
2025 2024
£m £m
Other financial liabilities:
Trade and other payables 124.8 128.2
Lease liabilities 28.8 276
153.6 155.8
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27. Financial liabilities continued
Loans and borrowings

On 22 July 2025, the Group exercised the option to extend the Sustainability-Linked RCF to 9 August
2028, securing a facility of £310.3m to August 2027 and £285.6m to August 2028, with an
uncommitted accordion facility of up to £60.0m. Subsequently an agreement was signed on

25 September 2025 that increased the committed RCF facility to £350.0m for the term. At

31 December 2025, the amount drawn on the RCF was £175.0m (2024: £121.5m). Interest is payable on
the RCF facility at SONIA plus a margin of between 115% and 2.85% dependant on the Group's
leverage and ESG targets. At 31 December 2025 this was SONIA plus 1.825% (2024: 1.625%).

On 24 September 2025 the Note Purchase and Private Shelf Agreement originally dated 10 August
2022 was amended and restated, extending the uncommitted facility to 9 August 2028 for an
amount of $180.0m, c. £133m (previously £125.0m). The Group has £25.0m issued loan notes from the
original agreement dated 10 August 2022 with a repayment date of 9 August 2029. On 20 October
2025, a further £25.0m of loan notes were issued from the amended shelf agreement, with
repayment date of 20 October 2032, leaving an uncommitted facility of c. $145m at 31 December
2025 (c. £107m). Interest on loan notes is fixed at 4.44% and 5.92% respectively per annum for the
period of the loan term.
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At 31 December 2025, the Group was not in breach of any bank covenants. The covenant position
was as follows:

Position at

Covenant 31December
Covenant Requirement 2025
Interest cover (underlying operating profit excluding share-based
payment expense and including unwind of discount on lease liabilities:
finance costs excluding finance revenue, debt issue cost amortisation
and unwind of discount on lease liabilities) >4.0:1.0 9.71.0
Leverage (net debt excluding lease liabilities and unamortised delbt
issue costs: pro-forma EBITDA) <3.01.0 1.5:1.0

The interest cover and leverage covenants remain at >4.0:1 and <3.0:1 respectively, throughout
the remaining term of the RCF to August 2028, though there exists the option to apply to extend the
leverage covenant to >35:1 for a limited period of time if the Group makes an acquisition.

Reconciliation of liabilities arising from financing activities

2025 2024

Debt issue costs of £0.4m in respect to the above amendments have been incurred during the year. £m £m
These costs have been copitql_ised and are being amortised to the income statement as finance At1January 145.2 142.9
costs over the term of the facility.
Borrowings repaid (156.6) (68.0)
At 31 December 2025, the Group had available, subject to covenant headroom, £175.0m g
' ) ' S N o Borrowings drawn down 235.0 69.4
(2024: £228.6m) of undrawn committed borrowing facilities in respect of which all conditions 9
precedent had been met. Debt issue costs (0.4) =
The Group is subject to a number of covenants in relation to its bank borrowings which, if breached, peselconiviom seion 09 e
would result in immediate repayment. These covenants specify certain maximum limits in terms of At 31 December 224.1 145.2
net debt, excluding lease liabilities, as a multiple of pro-forma EBITDA and interest cover.
2025 2024  28.Related party transactions
£ £ . . . '
- m Compensation of key management personnel (including Directors):
Pro-forma EBITDA (12 months preceding the balance sheet date)
2025 2024
Underlying operating profit 94.4 922 £m £m
Depreciation of property, plant and equipment 21.0 19.2  Short-term employee benefits 4.1 44
Amortisation of intangible assets not arising on business combinations 0.8 0.7 Share-based payments 0.3 0.6
Un-wind of discount on lease liabilities (1.8) (1.6) Social security costs 0.6 04
Share-based payments charge 25 29 5.0 54
ne.s 34 Key management personnel comprise the Executive Directors, Non-Executive Directors and other
Underlying EBITDA from acquisitions 6.3 (07) key managers in the Group.
123.2 n2.7
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29. Financial risk management objectives and policies

The Group's principal financial liabilities comprise loans and borrowings, deferred and contingent
consideration, lease liabilities, derivative financial instruments and trade and other payables.

The main purpose of these financial liabilities is to finance the Group’s operations. The Group has
trade and other receivables and cash that are derived directly from its operations.

The Group is exposed to interest rate cash flow, foreign currency exchange, credit and liquidity risk.

The Group's senior management oversees the mitigation of these risks which are summarised
as follows:

Interest rate risk

The interest rate on the Group's £350.0m Sustainability-Linked RCF is variable, being payable at
SONIA plus a margin. The Group manages its long-term borrowings policy centrally and operates
weekly cash flow forecasting to manage its net debt position to ensure exposure to changes in
interest rates are minimised where possible.

The Group enters into interest rate swaps in order to manage its exposure to fluctuations in interest
rates.

Interest rate sensitivity

The table below demonstrates the sensitivity to a change in 100 basis point in interest rates on the
majority of the Group’s borrowings, which remain unhedged. The analysis assumes all other
variables remain constant and the change in rates takes place at the beginning of the financial
year and held constant throughout the reporting period, the Group's profit after tax is affected
through the impact on interest rate borrowings as follows:

Effect on profit
after tax
Change in interest rate £m
2025
Increase of 100 basis points a.mn
Decrease of 100 basis points 11
2024
Increase of 100 basis points (0.9)
Decrease of 100 basis points 0.9

INIRIR T 20

Foreign currency exchange risk

Foreign currency exchange risk is the risk that the fair value of a financial instrument or future
cash flows will fluctuate because of changes in foreign currency exchange rates. The Group's
exposure to the risk of changes in foreign currency exchange rates relates primarily to the Group’s
operating activities where the revenue or expense is denominated in a currency other than the
functional currency of the entity undertaking the transaction.

The Group enters into forward foreign currency exchange contracts for the purchase and sale
of foreign currencies in order to manage its exposure to fluctuations in currency rates, primarily
in respect of US Dollar and Euro receipts and payments.

Foreign currency exchange sensitivity

The table below demonstrates the sensitivity to a 10% change in the Euro exchange rate versus
Pounds Sterling, the presentational currency of the Group used for translation purposes, on the
net assets and profit after tax of the Group. The Group's exposure to foreign currency exchange
rate changes for all other currencies is not material.

Effecton  Effect on profit

net assets after tax
Change in exchange rate £m £m
2025
10% strengthening of Pounds Sterling: against Euro a.7) -
10% weakening of Pounds Sterling: against Euro 2.0 =
2024
10% strengthening of Pounds Sterling: against Euro 1.4) -
10% weakening of Pounds Sterling: against Euro 1.6 -




Financial Statements

Notes to the Group Financial Statements continued

29. Financial risk management objectives and policies continued
Credit risk

Credit risk is the risk that a counterparty will not meet its obligations under a financial instrument or
customer contract, leading to a financial loss. The Group is exposed to credit risk from its operating
activities (primarily for trade receivables) and from its financing activities, including cash deposits
with banks.

Trade receivables

Customer crediit risk is managed by each subsidiary subject to the Group's established policy,
procedures and controls relating to customer credit risk management. Credit quality of the
customer is assessed based on an extensive credit rating scorecard and individual credit limits
are defined in accordance with this assessment. Outstanding customer receivables are regularly
monitored and any shipments to major export customers are generally covered by letters of credit
or other forms of credit insurance.

The requirement for impairment is analysed at each balance sheet date on an individual basis for
maijor clients. Additionally, a large number of minor receivables are grouped into homogeneous
groups and assessed for impairment collectively. The calculation is based on actually incurred
historical data, adjusted for forward-looking information. The maximum exposure to credit risk at the
balance sheet date is the carrying amount of each class of financial assets as disclosed in Note 22.

The Group does not hold collateral as security. The Group evaluates the concentration of risk
with respect to trade receivables as low. At 31 December 2025, 40.8% (2024: 481%) of net trade
receivables were covered by credit insurance which is subject to the normal policy deductibles.

Financial instruments and cash deposits

The Group maintains strong liquidity through cash balances and deposits of £44.8m and its
undrawn committed RCF of £175.0m at 31 December 2025, which matures in August 2028.

Crediit risk arising from cash deposits with banks is managed in accordance with the Group’s
established treasury policy, procedures and controls. Deposits of surplus funds are made only with
banks that have as a minimum a single A credit rating. The Group’s maximum exposure to credit
risk for the components of the balance sheet at 31 December 2025 and 31 December 2024 is the
carrying amounts as illustrated in Note 23.

Liquidity risk
Liquidity risk is the risk that the Group will not be able to meet its financial obligations as they fall due.
The Group's approach to managing liquidity is to ensure that it will always have sufficient liquidity

to meet its liabilities when due, under both normal and stressed conditions, without incurring
unacceptable losses or risking daomage to the Group’s reputation.
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The table below summarises the maturity profile of the Group's financial liabilities based on
contractual undiscounted payments:

3tol2 1to5

<3months months years >5years Total

31 December 2025 £m £m £m £m £m

Bank RCF 2.4 7.3 190.3 = 200.0

Private placement loan notes 0.6 1.9 33.9 27.7 64.1
Other financial liabilities:

Trade and other payables 124.8 = = = 124.8

Interest rate swaps 0.5 = = = 0.5

Lease liabilities 2.6 7.4 22.7 4.1 36.8

130.9 16.6 246.9 31.8 426.2

The interest payments on the Sustainability-Linked RCF would be £9.7m per year if the interest rate
plus margin remained at 555% and the level of debt did not change from the balance sheet date.
Interest payments are included in the table above.

3to12 1to5
<3 months months years >5years Total
31 December 2024 £m £m £m £m £m
Bank RCF 24 7.2 147.0 - 156.6
Private placement loan notes - 11 28.3 - 204
Other financial liabilities:
Trade and other payables 128.2 - - - 128.2
Forward foreign currency
derivatives 0.2 - - - 0.2
Lease liabilities 20 6.4 227 3.2 34.3
132.8 147 198.0 32 3487

The interest payments on the Sustainability-Linked RCF would be £9.6m per year if the interest rate
plus margin remained at 6.4% and the level of debt did not change from the balance sheet date.
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29. Financial risk management objectives and policies continued

Fair values of financial assets and financial liabilities

The book value of trade and other receivables, trade and other payables, cash balances,

bank borrowings and other liabilities equates to fair value.

The table below sets out the Group’s accounting classification of its other financial liabilities

and their carrying amounts and fair values:

Carrying Fair
value value
£m £m
Interest rate swaps (designated as hedging instruments) 0.5 0.5
Interest-bearing loans and borrowings due after more than one year
(designated as financial liabilities measured at amortised cost) 2241 2241
Lease liabilities (designated as financial liabilities
measured at amortised cost) 28.8 28.8
Total at 31 December 2025 253.4 253.4
Carrying Fair
value value
£m £m
Forward foreign currency derivatives
(designated as hedging instruments) 0.2 0.2
Interest-bearing loans and borrowings due after more than one year
(designated as financial liabilities measured at amortised cost) 145.2 145.2
Lease liabilities (designated as financial liabilities
measured at amortised cost) 276 276
Total at 31 December 2024 173.0 173.0

The fair values were determined as follows by reference to:

— Forward foreign currency derivatives: quoted exchange rates.
— Interest rate derivative contracts: quoted market price.

— Lease liabilities: present value of lease payments to be made over the lease terms.
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Fair value hierarchy

The Group uses the following hierarchy for determining and disclosing the fair value of financial
instruments by valuation technique:

Level . quoted (unadjusted) prices in active markets for identical assets or liabilities;

Level 2: other techniques for which all inputs which have a significant effect on the recognised fair
value are observable, either directly or indirectly; and

Level 3: techniques which use inputs which have a significant effect on the recognised fair value
that are not based on observable market data.

The fair values disclosed above all relate to items categorised as Level 2.

There have been no transfers in any direction between Levels 1, 2 or 3 in the years ended
31 December 2025 and 2024.
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Directors’ Responsibilities Statement

In relation to the Parent Company financial statements

The Directors are responsible for preparing the Annual Report and the
financial statements in accordance with applicable UK law and regulations.

UK company law requires the Directors to prepare financial statements

for each financial year. Under that law the Directors have elected to prepare
the financial statements in accordance with UK-Adopted International
Accounting Standards (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 Company and of the profit or loss
of the Company for that period.

In preparing these financial statements the Directors are required to:

- select suitable accounting policies in accordance with IAS 8, Accounting Policies, Changes
in Accounting Estimates and Errors, and then apply them consistently;

— make judgements and accounting estimates that are reasonable and prudent;

- present information, including accounting policies, in a manner that provides relevant, reliable,
comparable and understandable information;

— provide additional disclosures when compliance with the specific requirements in IFRSs is
insufficient to enable users to understand the impact of particular transactions, other events
and conditions on the Company’s financial position and financial performance;

— state whether applicable UK adopted International Financial Reporting Standards have been
followed, subject to any material departures disclosed and explained in the financial statements;
and

- prepare the financial statements on the going concern basis unless it is appropriate to
presume that the Company will not continue in business.

The Directors are responsible for keeping adequate accounting records that are sufficient

to show and explain the Company'’s transactions and disclose with reasonable accuracy

at any time the financial position of the Company and enable them to ensure that the financial
statements comply with the Companies Act 2006. They are also responsible for safeguarding
the assets of the Company and hence for taking reasonable steps for the prevention and
detection of fraud and other irregularities.

n« <« >
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Company Balance Sheet

At 31 December 2025 31December 31 December
2025 2024
Notes £m £m

Non-current assets

Investments 4 251.8 250.3
Amounts owed by subsidiary undertakings and other receivables 5 210.0 191.0
Current assets

Amounts owed by subsidiary undertakings and other receivables 5 0.1 0.1
Total assets 461.9 4414

Current liabilities

Amounts owed to subsidiary undertakings and other payables 6 (205.9) (156.)

Net assets 256.0 285.3

Capital and reserves

Equity share capital 7 0.3 0.2
Share premium 7 97.4 93.6
Capital redemption reserve 7 1.1 11
Own shares 7 = -
Other reserves 7 116.5 16.5
Retained earnings 40.7 739
Total equity 256.0 285.3

Included in retained earnings is a loss for the year of £4.3m (2024: £4.8m loss).

The financial statements were approved for issue by the Board of Directors and signed on its behalf by:

Joe Vorih Tim Pullen
Director Director

Company Registration No. 06059130
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Company Statement of Changes in Equity
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Forthe year ended 31 December 2025 Es(:::z share rede::nqp’:;::: own Other Retained Total
capital premium reserve shares reserves earnings equity

£m £m £m £m £m £m £m

At 31December 2023 0.2 93.6 11 - 116.5 105.5 316.9
Loss for the year - - - - - (4.8) (4.8)
Total comprehensive expense for the year - - - - - (4.8) (4.8)
Dividends paid - - - - - (30.8) (30.8)
Share-based payments charge - - - - - 29 29
Share-based payments settled - - - - - 0.8 0.8
Share-based payments excess tax benefit - - - - - 03 03
At 31December 2024 0.2 93.6 11 - 116.5 739 285.3
Loss for the year - - - - - (a.3) (a.3)
Total comprehensive expense for the year - - - - - (a.3) (4.3)
Dividends paid - - - - - (31.3) (31.3)
Issue of share capital 0.1 3.8 = = = = 3.9
Share-based payments charge = = = = = 25 25
Share-based payments excess tax benefit - - - - - (0.0) (0.0)
At 31December 2025 0.3 97.4 1.1 = 116.5 40.7 256.0
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Company Cash Flow Statement
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For the year ended 31 December 2025 31 De”";::; 3l Decer;?;
£m £m
Operating activities
Operating loss (4.3) (4.8)
Non-cash items: Share-based payments 1.0 0.7
Operating cash flows before movement in working capital 3.3) 4
Movement in working capital:
Receivables 0.1 0.8
Payables (0.0) (0.2)
Inter-group balances 30.8 3315
Net cash flows from operating activities 27.5 30.0
Financing activities
Dividends paid (31.3) (30.8)
Proceeds from exercise of share options 3.8 0.8
Net cash flows from financing activities (27.5) (30.0)

Net change in cash and cash equivalents

Cash and cash equivalents at 1 January

Cash and cash equivalents at 31 December
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Notes to the Company Financial Statements

For the year ended 31 December 2025

1. Authorisation of financial statements

The Parent Company financial statements of Genuit Group plc (the ‘Company’) for the year ended
31 December 2025 were authorised for issue by the Board of Directors on 10 March 2026 and the
balance sheet was signed on the Board's behalf by Joe Vorih and Tim Pullen.

Genuit Group plc is a public limited company incorporated and domiciled in England and Wales.
The principal activity of the Company is that of a holding company.

2. Summary of material accounting policies

The basis of preparation and accounting policies used in preparing the historical financial
information for the year ended 31 December 2025 are set out below. These accounting policies
have been consistently applied in all material respects to all the periods presented.

2.1 Basis of preparation and statement of compliance with IFRSs

The Company financial statements have been prepared in accordance with UK-adopted
International Accounting Standards (UK-adopted-IAS).

The accounting policies which follow set out those policies which apply in preparing the financial
statements for the year ended 31 December 2025.

The Company’s financial statements have been prepared on a historical cost basis. The financial
statements are presented in Pounds Sterling and all values are rounded to one decimal place

of a million (Em) unless otherwise indicated. No income statement or statement of comprehensive
income is presented by the Company as permitted by Section 408 of the Companies Act 2006.
The results of Genuit Group plc are included in the consolidated financial statements of

Genuit Group plc.

2.2 Going concern

The accounting policy for going concern is consistent with that of the Group as detailed

on page 184 in Note 2.2.

2.3 Investments

Investments in subsidiary undertakings are held at historical cost less any applicable provision
for impairment.

2.4 Share-based payments

The accounting policy for share based payments is consistent with that of the Group as detailed
on page 190 in Note 2.22.

Where the Company is settling an equity settled share based payment transaction in which
one of its subsidiaries is the entity receiving the goods or service, the Parent Company accounts
for the cost as an addition to the cost of its investment in the employing sulbsidiary.

2.5 Cash dividend

The accounting policy for cash dividend is consistent with that of the Group as detailed
on page 190 in Note 2.23.

2.6 Own shares

The Company operates an employee benefit trust (EBT). The Company, and/or the EBT, holds
Genuit Group plc shares for the granting of Genuit Group plc shares to employees and Directors.
These shares are recognised at cost and presented in the balance sheet as a deduction from
equity. No profit or loss is recognised in the income statement on the purchase, sale, issue or
cancellation of these shares. No dividends are earned on these shares.

2.7 Financial instruments

The accounting policy for financial instruments is consistent with that of the Group, as detailed on
pages 188 - 189 in Note 2.15. Expected credit loss (ECL) calculations are considered annually for
amounts owed by subsidiary undertakings, using the general approach required under IFRS 9. ECLs
are a probability weighted estimate of credit losses based on the Company’s historical credit loss
experience adjusted for debt specific and forward-looking factors. Under the general approach
ECLs are recognised in two stages. For credit exposures for which there has not been a significant
increase in credit risk, 12-month ECLs are recognised. For those credit exposures for which there
has been a significant increase in credit risk since initial recognition, a loss allowance is required
for credit losses expected over the remaining life (lifetime ECLs).

3.Dividend per share

Please refer to Note 14 on page 197 of the Group financial statements for reference to the
Dividend per share.

4.Investments
Shares in
subsidiary
undertakings
£m
Cost

At1January 2024 2481
Additions — share-based payments 22
At 31 December 2024 250.3
Additions — share-based payments 1.5
At 31December 2025 251.8

Net book value
At 31December 2025 251.8
At 31 December 2024 250.3
At1January 2024 2481

In 2025, an adjustment in respect of share-based payments of £1.56m (2024: £2.2m) was made

to shares in subsidiary undertakings, representing the financial effects of awards by the Company
of options over its equity shares to employees of subsidiary undertakings. The total contribution

to date was £12.6m (2024: £111m).
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4.Investments continued

The companies in which the Company had an interest at 31 December 2025 are shown below:
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Proportion of voting

Name of company Country of incorporation Holding rights and shares held
AAA Holdings Limited' England & Wales Ordinary £1 100%*
Adey Commercial Limited?t England & Wales Ordinary £1 100%*
Adey Holdings (2008) Limited?T England & Wales Ordinary £1 100%*
Adey Innovation Limited? England & Wales Ordinary £1 100%*
Adey Innovation LLC® United States of America n/a 100%*
Adey Innovation SAS* France Ordinary €1 100%*
Adey Innovation (Shanghai) Water China Ordinary £1 100%*
Treatment Technology Co. Ltd®

Alderburgh Limited' England & Wales Ordinary £1 100%*
Alderburgh Ireland Limited® Republic of Ireland Ordinary €I 100%*
Alpha Scientific Ltd?f England & Wales Ordinary £0.01 100%*
Cistermiser Limited' England & Wales Ordinary £1 100%*
Combimate Limited' England & Wales Ordinary £1 100%*
Davidson Holdings Limited' England & Wales Ordinary £0.10 100%*

= £l

Environmental Sustainable England & Wales Ordinary £1 100%*
Solutions Ltd!

Equaflow Ltd' England & Wales Ordinary £1 50%*
Genuit UFH Limited'! England & Wales Ordinary £1 100%*
Grey2Green Ltd'f England & Wales Ordinary £1 100%*
Hamsard 3774 Limited't England & Wales Ordinary £1 100%*
Infra Green Limited't England & Wales Ordinary £1 100%*
Keraflo Limited' England & Wales Ordinary £1 100%*
Keytec Geomemibranes Limited'! England & Wales Ordinary £1 100%*
Keytec Installation Services Limited! England & Wales Ordinary £1 100%*
Living Roof Supplies Limited' England & Wales Ordinary £1 100%*
London Bidco Limited?f England & Wales Ordinary £1 100%*
London Finco Limited? England & Wales Ordinary £1 100%*
London Green Roof Company England & Wales Ordinary £1 100%*

Limited'

Proportion of voting
Name of company Country of incorporation Holding rights and shares held
London Topco Limited? ' England & Wales Ordinary £0.01 100%*
- £l
Manthorpe Building Products England & Wales Ordinary £1 100%*
Holdings Limited'
Manthorpe Building Products England & Wales Ordinary £1 100%*
Limited'
Monodraught Holdings Limited' England & Wales Ordinary £1 100%*
Monodraught Limited' England & Wales Ordinary £1 100%*
Monodraught Topco Limited' England & Wales Ordinary £1 100%*
New Urban Standard B.V.” The Netherlands Ordinary €10 100%*
Nuaire Limited' England & Wales Ordinary £1 100%*
Nu-Heat (Holdings) Limited' England & Wales Ordinary £0.01 100%*
Nu-Heat UK Limited' England & Wales Ordinary £1 100%*
Permavoid BV.” The Netherlands Ordinary €100 100%*
Permavoid Limited't England & Wales Ordinary £1 100%*
Permavoid Technologies Limited' England & Wales Ordinary £1 100%*
Permavoid Technologies England & Wales Ordinary £1 100%*
(USA) Limited'!
Permavoid Technologies (USA) LLC®  United States of America  Ordinary $1 100%*
Pipe Holdings plc' England & Wales Ordinary £1 100%*
Pipe Holdings 1 plc't England & Wales Ordinary £1 100%*
Pipe Holdings 2 Limited'! England & Wales Ordinary £1 100%*
Pipe Luxembourg Sarl® Luxembourg Ordinary £1 100%
Plura Composites Ltd'f England & Wales Ordinary £1 100%*
Pocket Bed Limited' England & Wales Ordinary £1 100%*
Polydeck Limited'f England & Wales Ordinary £1 100%*
Polypipe Limited' England & Wales Ordinary £0.1 100%*
Polypipe Building Products Limited' England & Wales Ordinary £1 100%*
Polypipe Civils Limited! England & Wales Ordinary £1 100%*
Polypipe Italia SRL" [taly Ordinary
€0.52 100%*
Polypipe Middle East FZE® United Arab Emirates Ordinary Im
UAE Dirhams 100%*
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Notes to the Company Financial Statements continued

4.Investments continued Registered offices of subsidiaries:
4 Victoria Place, Holbeck, Leeds, LST1 5AE.

Proportion of voting

1
Name of company Country of incorporation Holding rights and shares held 2. Unit 2 Indurent Park Gloucester, Haresfield, Stonehouse, England, GLI0 3EZ.

3. ¢/o CT Corporation, 1209 Orange Street, Wilmington, Newcastle 19801, Delaware, United States of America.
Polyplpe Middle East Water United Arab Emirates Ordinory ],OOO 4. 119B Rue de Colombes, 92600 Asnieres Sur Seine, France.
Technology LLC® UAE Dirhams 100%* 5. Room 308-18, No. 998, South Shen Bin Road, Min Hang District, Shanghai, China,

o N a ox 6. Ballybrack, Kimacthomas, Co. Waterford.
POlyplpe (Ulster) Limited® Northern Ireland Ordmctry £l 100% 7. Kattenburgerstraat 5, 1018, JA, Amsterdam, The Netherlands.
Robimatic Limited'! England & Wales Ordinary £1 100%* 8. bromore Road, Lurgan, Co. Armagh, BT66 7HL.
. 9. 25l Little Falls Drive, Wilmington, Delaware, 19808-1674, United States of America.

Solomoncjer. Pumped Shower Englcmd &Wales Ordmctry £l 10. 15 Boulevard F.W. Raiffeisen, L-2411 Luxembourg.
Systems Limited' 100%*

1. Localita Pianmercato 5C-D-H, 16044 Cicagna, Genova, Italy.
Sky Garden Limited't Englond & Wales Ordinclry £01] 100%* 12 PO Box 18679, Showroom A2 SR 07, First Al Khail Street, Jebel Ali Free Zone, Dubai, United Arab Emirates.
13. Arenco Tower — Office 908, Dubai Media City, Dubai, United Arab Emirates.

Solutek Environmental Limited' England & Wales Ordinary £1 100%* 14, Level 15, Commercial Bank Plaza, West Bay, Doha, Qatar.
Surestop Limited't England & Wales Ordinary £1 100%* 15 tomzy18-400, pray ul. Poznanska 149, Poland.
* The shares in the undertakings marked with an asterisk are held by subsidiary undertakings.
Sustainable Water and Drainage The Netherlands Ordinary €I I These companies are exempt from the requirements of the Companies Act 2006 relating to the audit of their individual accounts
Systems BV 50%* by virtue of the subsidiary exemption from audit by parent guarantee, under Section 479A of the Companies Act 2006.
Sustainable Water and Drainage England & Wales Ordinary £1
Systems Limited'! 50%*
Talon Manufacturing Limited' England & Wales Ordinary £1 100%*
Timoleon Sp z.0.0® Poland Ordinary
PLN50 100%*

Water Management Solutions LLC* Qatar Ordinary 1,000

Qatari Riyals 49%*

All the companies operate principally in their country of registration and in the same class
of business as the Group.
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5. Amounts owed by subsidiary undertakings and other receivables

31December 31 December
2025 2024
£m £m

Amounts falling due within one year:
Prepayments 0.1 0.1
0.1 0.1

Amounts falling due after one year:

Deferred income tax assets 1.0 11
Amounts owed by subsidiary undertakings 209.0 189.9
210.0 191.0

No material allowance for expected credit losses is deemed necessary in respect of amounts owed
by subsidiary undertakings.

6. Amounts owed to subsidiary undertakings and other payables

31December 31 December

2025 2024

£m £m

Amounts owed to subsidiary undertakings 205.0 15511
Other payables 0.9 10
205.9 156.1
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7. Share capital and reserves

Please refer to Note 24 on pages 204 - 205 of the Group financial statements for reference to Share
capital and reserves.

8. Profit for the financial year

Genuit Group plc has not presented its own Income Statement as permitted by Section 408
of the Companies Act 2006. The loss for the year dealt with in the financial statements of the
Company was £4.3m (2024: £4.8m).

The only employees remunerated by the Company were the Directors of the Company.
Remuneration paid to the Directors is disclosed in Note 10 to the Group’s consolidated
financial statements.

Amounts paid to the Company’s auditor in respect of the audit of the financial statements
of the Company are disclosed in Note 7 to the Group’s consolidated financial statements.

Fees paid to the auditor for non-audit services to the Company itself are not disclosed in the
individual financial statements of the Company because the Group’s consolidated financial
statements are required to disclose such fees on a consolidated basis. These are disclosed
in Note 7 to the Group's consolidated financial statements.
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9. Related party transactions

The following table provides the analysis of transactions that have been entered into with

related parties:

31December 2025 31 December 2024
Amounts Amounts
Recharges owed to Recharges owed to
fromrelated related to related related
parties parties parties parties
£m £m £m £m
Polypipe Limited 49.5 (205.0) 336 (155.])
Amounts Amounts
owed by owed by
related related
parties parties
£m £m

Pipe Holdings 1 plc:
Eurobonds 64.9 64.9
Preference shares 18.3 18.3
Other 5.1 0.9
Pipe Holdings 2 Limited 6.9 6.4
Pipe Holdings plc 104.4 99.4
Polypipe Limited 9.4 =
209.0 189.9

Other related party transactions includes remuneration paid to key management personnel (Genuit
Group plc Executive Directors). This is disclosed within the Annual Report on Remuneration in the

Group accounts.

na<«->E
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Five-Year Summary
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(Unaudited)
2025 2024 2023 2022 2021 2025 2024 2023 2022 2021
Underlying performance’ £m £m £m £m £m Leverage® £m £m £m £m £m
Revenue 602.1 561.3 586.5 6222 594.3 Net debt
Operating profit Loans and borrowings 225.0 146.5 145.0 195.9 198.0
Reported 69.7 59.2 62.0 53.4 671  Unamortised debt issue costs (0.9) (13 @) (2.8) (06)
Underlying 94.4 922 941 98.2 95.3 IFRS 16 28.8 276 234 231 206
Operating margin Cash (44.8) 436) (17.0) (50.0) (523)
Reported |67 l05% 10:6% E6% 3% Reported netdebt 208.1 129.2 149.3 166.2 1657
Underlying 15.7% 16.4% 16.0% 15.8% 16.0% )
" Net debt (excluding IFRS 16) 179.3 101.6 125.9 1431 1451
Profit after tax (
Net debt (excluding IFRS 16 and unamortised debt
Reported 45.2 335 38.5 36.6 41.0 .
P - issue costs) 180.2 102.9 128.0 145.9 145.7
Underlying 64.6 611 62.6 76.5 751
Non-underlying items
Pro-forma EBITDA*
Reported (24.7) (33.0) (32) (45.5) (28.2) - - -
Underlying operating profit: 94.4 92.2 941 98.2 95.3
Tax 5.3 5.4 8.0 5.2 (5.9) .
" Adjusted for:
Non-underlying loss after tax (19.4) (276) (241 (40.3) (34.0) — -
- Depreciation (underlying) 28.7 26.3 24.7 248 228
" - Amortisation (underlying) 0.8 0.7 0.8 0.2 0.1
Basic EPS (pence) N
Underlying EBITDA 123.9 19.2 119.6 123.2 18.2
Reported 18.2 13.5 15.5 14.7 16.7 — - -
- - Depreciation of right-of-use assets (underlying) (7.7) (71) (5.6) (5.4) (45)
Underlying 26.0 246 252 30.8 30.6 - -
= + Un-wind of discount on IFRS 16 (1.8) 1.6) 1.2) 0.8) ©7)
Diluted EPS (pence)
+ Share-based payments charge 25 29 21 29 25
Reported 17.8 13.3 154 14.6 16.5
- 116.9 n3.4 n4.9 19.9 115.5
Underlying 25.4 243 251 30.5 30.2 —
EBITDA from acquisitions (full 12 months) 6.3 (0.7) = 0.2 2.3
" Pro-forma EBITDA 123.2 127 14.9 120.1 117.8
Cash flow from operations
- Leverage 1.5 0.9 11 1.2 1.2
Reported cash generated from operations nai 15.5 1097 93.9 84.4
Adjusted for: 2025 2024 2023 2022 2021
+ Non-underlying cash items 12.3 127 14.2 96 6.9 Key Performance Indicators £m i i =0 £ 0
Underlying cash generated from operations 126.4 128.2 1239 1035 913 _Returnoninvested capital®
Underlying operating cash conversion (%)? 102.0% 107.6% 103.6% 84.0% 772% _Underlying operating profit 94.4 922 941 98.2 953
Adjusted for acquisitions (full 12 months) 5.6 0.7) = 0.2 17
Alternative Performance Measures
1. Underlying performance Adjusted underlying operating profit 100.0 91.5 94.1 98.4 97.0
Underlying profit and earnings measures exclude certain non-underlying items (which are detailed in Note 8) and, where relevant, Average net assets 651.5 635.6 6314 623.0 573.9
the tax effect of these items. The Directors consider that these measures provide a better and more consistent indication of the "
Group’s underlying financial performance and more meaningful comparison with prior and future periods to assess trends in the Average net debt excluding IFRS 16 1317 nes m4 152.0 109.8
Group's financial performance. Acquisition related liabilities = - 8.2 8.0 43
2. Underlying operating cash conversion Historic amortisation charges (net of deferred tax) 127.3 115.8 92.6 79.0 51.6
Underlying operating cash conversion has been restated for all periods to a pre-capex and lease payments basis. The Group . - ( )
believes this is a more appropriate measure of cash conversion as it demonstrates the Group’s working capital efficiency before Less historic goodwiil (234.9) (2344) (234.4) (234.4) 2344
capital investment, and allows for alignment with the Group's strategic investment profile in the medium-term. It is defined as cash Adjusted net assets 676.1 6337 609.2 627.6 505.2
generated from operations adjusted for non-underlying cash items, divided by underlying EBITDA. Return on invested capital 14.8% 14.4% 15.4% 157% 19.2%

3. leverage

Leverage is defined as net debt (excluding unamortised debt issue costs and lease debt), divided by pro-forma EBITDA.

4. Pro-forma EBITDA

Pro-forma EBITDA is defined as pre-IFRS 16 underlying operating profit before depreciation, amortisation and share-based

payment charges, for the 12 months preceding the balance sheet date, adjusted where relevant, to include a full year of EBITDA

from acquisitions made during those 12 months.

Key Performance Indicators
5. Return on invested capital (ROIC)

ROIC is measured as underlying operating profit for the year plus full year impact from acquisitions, divided by average net assets
excluding net debt (but including IFRS 16), acquisition related liabilities and historic goodwill and acquisition related amortisation
charges. The measure also excludes the goodwill arising from the original transaction that created the Group as a result of the Initial

Public Offering (IPO) in 2014.
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Financial calendar

Preliminary Announcement of Resullts for
the year ended 31 December 2025 10 March 2026

Annual General Meeting 22 May 2026

Final dividend for the year ended 31 December 2025:

— Ex-dividend date 30 April 2026
— Record date 1May 2026
— Payment date 3 June 2026

Half yearly results for the six months
ending 30 June 2026 1 August 2026

Half yearly dividend for the six months ending 30 June 2026:
- Ex-dividend date 27 August 2026
— Record date 28 August 2026

- Payment date 30 September 2026




Shareholder Information continued

Registrar services

Our shareholder register is managed and administered
by MUFG Corporate Markets.

MUFG Corporate Markets should be able to help you with
most questions you have in relation to your holding in
Genuit Group plc shares.

MUFG Corporate Markets can be contacted at:
MUFG Corporate Markets

Central Square

29 Wellington Street

Leeds

LS14DL

www.mpms.mufg.com

Shareholder helpline for information
relating to your shares call:
+44 (0) 371664 0300

Website helpline for information on
using this website call:
+44 (0) 371664 0391

Calls to 0371 are charged at the standard geographic rate
and will vary by provider. Calls outside the United Kingdom
are charged at the applicable international rate.

We are open between 09:00-17:30, Monday to Friday excluding
public holidays in England and Wales.

e-mail: shareholderenquiries@cm.mpms.mufg.com

In addition, MUFG Corporate Markets offers a range of other
services to shareholders including a share dealing service
and a share portal to manage your holdings.

Share dealing service

A share dealing service is available to existing shareholders to
buy or sell the Company’s shares via MUFG Corporate Markets.

Online and telephone dealing facilities provide an easy
to access and simple to use service.

For further information on this service, or to buy or sell shares,
please go to sharedealcrmmpms.mufg.com for online dealing,
call +44 (0) 371 664 0445 for telephone dealing, or emaill
info.uk@cmmpms.mufg.com.

Please note that the Directors of the Company are not seeking
to encourage shareholders to either buy or sell their shares.
Shareholders in any doubt as to what action to take are
recommmended to seek financial advice from an independent
financial adviser authorised by the Financial Services and
Markets Act 2000.

Electronic communications

The Company is committed to reducing its environmental
impact, and continually improving environmental performance
is an integral part of its strategy. We therefore encourage
shareholders to consider receiving their communications from
the Company electronically. This will enable you to receive such
communications more quickly and securely, whilst supporting
our sustainability commitment by communicating in a more
environmentally friendly and cost-effective manner. Registration

for electronic commmunications is available via the Investor Centre

app, at https://uk.investorcentre.mpms.mufg.com/, or by
contacting MUFG Corporate Markets as detailed above.

Dividends

As previously notified, the Company no longer pays dividends
by cheque, so it is important that shareholders complete a
dividend mandate, otherwise there will be a delay in payment
of dividends until such time as bank account details are
provided. To register your bank account details, download the

Investor Centre app or visit https://uk.investorcentrempms.mufg.

com/, or contact MUFG Corporate Markets as detailed above.

Details of the historic dividend payments made by the Company

are set out below for information.

2025 2024 2023 2022 2021
Interim 4.2p 41p 41p 4lp 4.0p
Final 8.7p 8.4p 8.3p 8.2p 8.2p
Totall 129p 125p 124p 123p 122p

nma<«->H
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Principal Group businesses

UK

Polypipe Building Products
Broomhouse Lane
Edlington

Doncaster

South Yorkshire

DNI12 1ES

Neale Road
Doncaster
South Yorkshire
DN2 4PG

Polypipe Ulster
Dromore Road
Lurgan

Co. Armagh
BT66 7HL

Polypipe Civils and
Green Urbanisation
Charnwood Business Park
North Road
Loughborough

LETT 1LE

Holmes Way
Horncastle
LN9 6JW

Polypipe Building Services
New Hythe Business Park
College Road

Aylesford

Kent

ME20 7PJ

Nuaire

Western Industrial Estate
Caerphilly

CF83INA

Unit 5

Pantglas Industrial Estate
Bedwas

CF83 8DR

Monodraught

Halifax House
Coronation Road
Cressex Industrial Estate
High Wycombe

HP12 3SE

Unit 10 The M40 Industrial Centre
Blenheim Road

High Wycombe

HP12 3RS

Manthorpe Building Products
Brittain Drive

Codnor Gate Business Park
Ripley

DE5 3ND

Nu-Heat & Omnie
Heathpark House
Devonshire Road
Heathpark Industrial Estate
Honiton

Devon

EX141SD

The Otter Building
Exeter Business Park
Grenadier Road
Exeter

EX13LH

Adey Innovation
Unit 2

Indurent Park
Haresfield
Stonehouse
Gloucestershire
GLI0 3EZ

Polydeck

Unit 14

Burnett Industrial Estate
Cox’'s Green

Wrington

Bristol

BS40 5QP

Mason Pinder
Coulman St
Thorne
Doncaster
DN8 5JS

Sky Garden

Unit 3 Miller Court
Severn Drive
Tewkesbury
GL20 8DN

Contact details and advisers

Company registration number
and registered office

Independent auditor
Ernst & Young LLP
12 Wellington Place

Registrar and transfer office
MUFG Corporate Markets
Central Square

Salamander Pumped Shower
Systems
UnitC

Colima Avenue 06059130 Leeds 29 Wellington Street
Sunderland Enterprise Park LS1 4AP Leeds
Sunderland 4 Victoria Place Principal bankers LS14DL
SRS 3XE e e Lloyds Corporate brokers
Leeds " .
Sheffield Deutsche Numis
Cistermiser & Keraflo [SHLAE
Unit 1 and Part First Floor Unit 2 AR SEMOrganiEazenoe
Woodley Park Estate London
55-69 Reading Road NatWest
Woodley Leeds
RG5 3AN
Santander
Talon Manufacturing [
Units 2, 3, 4, 5 Chieftain Close Allied Irish Bank
Gillingham Business Park Dublin
Gillingham
MES8 OPP

Unit 12 Neptune Business Estate
Neptune Close

Medway City Estate

Rochester

ME2 4LT

Disclaimer: The front cover of this report has been created using generative Al.

Mainland Europe

Polypipe Italia

Localita Pianmercato 5C-D-H
16044 Cicagna, Genova

Italy

Permavoid

Kattenburgerstraat 5 e ) This report is printed on Revive 100 made from 100% FSC® Recycled certified fibre sourced from de-inked

1018, JA . post-consumer waste.

Amsterdam / 5

The Netherlands Revive 100 is a Carbon balanced paper which means that the carbon emissions associated with its
FSC manufacture have been measured and offset using the WorldLand Trust's Carbon Balanced scheme.

Middle East www.fsc.org This report has been printed responsibly in the UK by Pureprint, a CarbonNeutral® company and certified

Polypipe Middle East Water RECYCLED to ISO 14001 environmental management system.

TechnologyLLC ',’;‘;i’,;:‘f,:;{;f,;; It has been digitally printed without the use of film separations, plates and associated processing

Arenco Tower FSC® C022913 chemicals, and 99% of all the dry waste associated with this production has been recycled.

Office 908 —

Dubai Media City

Dubai

United Arab Emirates
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Genuit Group plc

4 Victoria Place, Holbeck,
Leeds, LS11 5AE

+44 (0) 138 315315

www.genuitgroup.com
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