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ARSREGNSKAPET FOR REGNSKAPSARET 2025 - GENERELL INFORMASJON

Enheten
Organisasjonsnummer:
Organisasjonsform:
Foretaksnavn:

Forretningsadresse;

Regnskapsar
Arsregnskapets periode:

Konsern
Morselskap i konsern:
Konsernregnskap lagt ved:

Regnskapsr egler
Regler for smaforetak benyttet:
Benyttet ved utarbeidelsen av arsregnskapet til selskapet:

Benyttet ved utarbeidelsen av arsregnskapet til konsernet:

Arsregnskapet fastsatt av kompetent organ
Bekreftet av representant for selskapet:
Dato for fastsettel se av arsregnskapet:

Grunnlag for avgivelse
Ar 2025: Arsregnskapet er elektronisk innlevert

981 305 140

Aksjeselskap

DIXONS STORES GROUP RETAIL NORWAY
AS

Nydalsveien 18A

0484 OSLO

01.05.2024 - 30.04.2025

5 5

Nei
Forenklet IFRS

Rikke Styrevik
21.08.2025

Ar 2024: Tall er hentet fra elektronisk innlevert &rsregnskap fra 2025

Det er ikke krav til at &rsregnskapet m.v. som sendes til Regnskapsregisteret er undertegnet. Kontrollen pa at dette er
utfart ligger hos revisor/enhetens gverste organ. Sikkerheten ivaretas ved at innsender har rolle/rettighet for innsending av

arsregnskapet via Altinn, og ved at det bekreftes at &rsregnskapet er fastsatt av kompetent organ.
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- Brgnngysundregistrene Arsregnskap regnskapséaret 2025 for 981305140

Resultatregnskap

Belgp i: NOK Note 2025 2024
RESULTATREGNSKAP

K ostnader

Annen driftskostnad 2 100 000 133 000
Sum kostnader 100 000 133 000
Driftsresultat -100 000 -133 000
Rentekostnad til foretak i samme konsern 3 292 000 254 000
Annen finanskostnad 48 6 000 3123505 000
Sum finanskostnader 298 000 3123 759 000
Netto finans -298 000 -3123 759 000
Resultat far skattekostnad -398 000 -3123 892 000
Skattekostnad 5 -153 000 -86 000
Arsresultat -245 000 -3123 806 000

Overfaringer og disponeringer
Overfaringer til/fra annen egenkapital 6 -245 000 -3123 806 000
Sum overferinger og disponeringer -245 000 -3123 806 000
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Arsregnskap regnskapsaret 2025 for 981305140

Balanse

Belgp i: NOK Note 2025 2024
BALANSE - EIENDELER

Anleggsmidler

Immaterielle eiendeler

Utsatt skattefordel 239000 151 000
Sum immaterielle eilendeler 239 000 151 000
Finansielle anleggsmidler

Investering i datterselskap 3 10594 799 000 10594 799 000
Andre fordringer 19000

Sum finansielle anleggsmidler 10 594 818 000 10 594 799 000
Sum anleggsmidler 10 595 057 000 10 594 950 000
Omlgpsmidler

Varer

Sum omlgpsmidler 0 0
SUM EIENDELER 10595 057 000 10 594 950 000
BALANSE - EGENKAPITAL OG GJELD

Egenkapital

Innskutt egenkapital

Sel skapskapital 6,7 251 000 000 251 000 000
Overkurs 6 4493 763 000 4493 763 000
Annen innskutt egenkapital 5845 701 000 5846 011 000
Sum innskutt egenkapital 10 590 464 000 10590 774 000
Sum egenkapital 10 590 464 000 10590 774 000
Sum langsiktig gjeld 0 0
Kortsiktig gjeld

Kortsiktig konserngjeld 8 4032000 3661 000
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Balanse

Belgp i: NOK Note 2025 2024
Annen kortsiktig gjeld 561 000 514 000
Sum kortsiktig gjeld 4593 000 4175000
Sum gjeld 4593 000 4175 000
SUM EGENKAPITAL OG GJELD 10 595 057 000 10 594 949 000
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Arsregnskap

Annual accounts

Dixons Stores Group Retail
Norway AS

2024 / 2025
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ARSBERETNING

DIXONS STORES GROUP RETAIL NORWAY AS

Dixons Stores Group Retail Norway AS er et holdingselskap. Selskapets forretningskontor er i Oslo kommune.

Selskapet er et heleid datterselskap av DSG European Investments Ltd i England og inngér i konsernregnskapet
til Currys plc som rapporterer til bagrsen i London {(www.currysplc.com).

Fortsatt drift forutsetningen bekreftes & vaere tilstede, og er lagt til grunn ved utarbeidelse av regnskapet.

Selskapet hadde et arsresultat etter skatt p4 NOK -0,2 millioner, mot NOK -3 123,9 millioner aret far.
Underliggende drifts- og arsresultat er tilfredsstillende, og ma sees i sammenheng med at selskapet er et
holdingselskap hvor inntekter fra datterselskaper fluktuerer fra et ar til et annet. Fjorarets resultat ble pavirket av
endelig oppgjer for salg av aksjer til Holdco AS gjennomfart i 2020/21. Netto kontantstr@m fra operasjonelle
aktiviteter er NOK 0,4 millioner. Styret er ikke kjent med viktige forhold for vurderingen av selskapets posisjon og
resultater som ikke er presentert i resultatregnskapet, balansen, kontantstram og notene. | perioden 30. april 2025
og datoen for signering av dette regnskapet er styret ikke kjent med forhold eller omstendigheter som har pavirket,
eller kan ha betydelig innvirkning, pa virksomheten i selskapet.

Styret anser utsiktene for driften som gode, og det forventes fortsatt vekst i selskapet og dets datterselskaper i
arene fremover.

Finansiell risiko anses a vaere lav da selskapet med datterselskaper har god inntjening, solid egenkapital og god
likviditet. Virksomheten opererer i en bransje med hard priskonkurranse og med stadig utvidelse av
produktgrupper og lansering av nye produkter. All langsiktig finansiering er mot konsernselskap. Basert pa dette
anses risikoen for at endringer i markedet, endringer i likviditet eller kreditt vil ha en negativ effekt pa virksomheten
a vaere lav. Styret mener at arsregnskapet gir et rettvisende bilde av selskapets eiendeler og gjeld, finansielle
stilling og resultat.

Selskapets virksomhet medfarer verken forurensning eller utslipp som kan veere til skade for det ytre miljo.
Selskapet har ingen ansatte.Det er etablert styreansvarsforsikring som, innen rammene for forsikringsvilkarene,
dekker det personlige erstatningsansvaret man kan padra seg som styremedlem eller administrerende direktar i
henhold til gjeldende rett.

Styret er av den oppfatning at selskapet har forsvarlig egenkapital og likviditet etter disponering av arets resultat.

Oslo, 4. juli 2025
Bruce Marsh Fredrik Tennesen Lill Beate Pedersen
Styrets leder Styremedlem / Daglig leder Styremedlem
Thomas @rsal Hegerlund Hans Gunnar Trolléang
Styremediem Styremedlem
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ANNUAL REPORT

DIXONS STORES GROUP RETAIL NORWAY AS

Dixons Stores Group Retail Norway AS is a holding company. The company's registered office is in Oslo.

The company is a fully owned subsidiary of DSG European Investments Ltd in England and is included in the
consolidated statements of Currys plc who reports to the London Stock Exchange (www.currysplc.com).

The going concern assumption is confirmed to be present, and is the basis for the preparation of the financial
statements.

The company had a profit after tax of NOK - 0,2 million this year, compared to NOK - 3 123,9 million last year.
The underlying operating profit for the year is satisfactory, and must be seen in connection with the company
being a holding company where income from subsidiaries fluctuate from year to year. Last year's loss is
influenced by final settlement of the sale of shares in shares to Holdco AS in 2020/21. Net cash flows from
operations is NOK 0,4 million. The Board is not aware of any matters of importance for the evaluation of the
company's position and results that are not presented in the income statement, balance sheet, cash flow and
notes. In the period between 30 April 2025 and the date of these financial statements, the Board of Directors
are not aware of any matter or circumstance not otherwise dealt with in this report that has significantly
affected, or may significantly affect, the operations of the company.

The Board considers the outlook for the operation to be good, and continued growth of the company and its
subsidiaries in the years ahead is expected.

Financial risk is considered to be low as the company and its subsidiaries have good earnings, solid equity
base and good liquidity. The business operates in an industry where there is tough competition on price and
with expanding product categories and new products. All long-term financing is from group companies. Based
on this, the risk that changes in the market, changes in liquidity or credit will have a negative effect on the
business is considered to be low. The Board believes that the financial statements give a true and fair view of
the assets and liabilities, financial position and results.

The company's business does not involve either pollution or emissions that may be harmful to the
environment. The company has no employees. An insurance policy has been signed for members of the Board
of Directors and the general manager for their potential liability towards the company and third parties.

The Board is of the opinion that the company has adequate equity and liquidity after the allocation of annual

income.
Oslo, 4. juli 2025
Bruce Marsh Fredrik Tennesen Lill Beate Pedersen
Chairman of the Board Member of the Board / Managing Director Member of the Board
Thomas @rsal Hegerlund Hans Gunnar Trollang
Member of the Board Member of the Board
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Brgnngysundregistrene Arsregnskap regnskapséaret 2025 for 981305140

Dixons Stores Group Retail Norway AS

NOTE DRIFTSINNTEKTER OG DRIFTSKOSTNADER

2 Annen driftskostnad
Sum driftskostnader

Driftsresultat

FINANSINNTEKTER OG FINANSKOSTNADER
Inntekt pa investering i datterselskap

3 Renteinntekt fra foretak i samme konsern

3 Rentekostnad til foretak i samme konsern

4,8  Annen finanskostnad

Netto finansresultat

Resultat for skattekostnad

5  Skattekostnad pa resultat

ARSRESULTAT

OVERFZRINGER
6 Overfart tilifra annen egenkapital
6 Ekstraordinzert utbytte

Sum overferinger

Resultatregnskap

Income statement

Alle tall i hele 1.000 /all numbers in 000

2024/2025 2023/2024
100 133
100 133

-100 133
-292 -254

6 -3 123 505
-298 3123759
-398 -3 123 892
-153 -86
-245 -3 123 806
-245 -3 123 806
-245 -3 123 806

REVENUES AND CPERATING EXPENSES

Other operating expenses
Operating expenses

Operating profit/{loss)

FINANCIAL INCOME AND EXPENSES
Income from investments in subsidiaries
Interest received from group companies
Interest paid to group companies

Other financial expenses

Net financial items

Profit before tax

Tax

ANNUAL PROFIT

ALLOCATION
Transferred toffrom other equity
Extraordinary dividend

Total allocation
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Brgnngysundregistrene Arsregnskap regnskapséaret 2025 for 981305140

Dixons Stores Group Retail Norway AS
Utvidet resultat

Other comprehensive income

Alle fall i hele 1.000/ all numbers in *000

NOTE OPPSTILLING AV TOTALRESULTAT 2024/2025 2023/2024 STATEMENT OF OTHER COMPREHENSIV INCOME
Arsresultat -245 -3 123 806 Profit after Tax for the period
Bvrige resultatelementer Other comprehensive income

@vrige resultatelementer som ikke skal

reklassifiseres til resultatregnskapet - - ltems that will not be reclassified to income statement
@vrige resultatelementer som skal

reklassifiseres til resultatregnskapet - - ltems that will be reclassified to income statement
2vrige resultatelementer - - Other comprehensive income

TOTALRESULTAT =245 -3 123 806 TOTAL COMPREHENSIVE INCOME
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NOTE EIENDELER

Anleggsmidler

Immaterielle eiendeler
Utsatt skattefordel

Sum immaterielle eiendeler

2023/ 2024
3 Investering i datterselskap

Sum anleggsmidler

Omiepsmidler
Fordringer
8 Kortsiktige fordringer konsemselskap

Andre fordringer

Sum omlgpsmidier

SUM EIENDELER

Dixons Stores Group Retail Norway AS

Balanse pr 30. april

Balance sheet as of April 30ih

Alle talli hele 1.000 / all numbers in "000

30.04.2025 30.04.2024
239 151
239 151
10 594 799 10 504 799
10 595 038 10 594 950
18,75 -
18,75 -
10 595 057 10 594 950

ASSETS

Non-current assets

Intangible assets
Deferred tax assets

Total intangible assets
Financial non-current assets

Investment in subsidiary

Total non-current assets

Current assets
Receivables
Receivables from group companies

Other receivables

Total current assets

TOTAL ASSETS
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Brgnngysundregistrene Arsregnskap regnskapséaret 2025 for 981305140

Dixons Stores Group Retail Norway AS

EGENKAPITAL OG GJELD

Egenkapital
Innskutt egenkapital
B, 7 Aksjekapital

6 Overkursfond

Sum innskutt egenkapital

Opptjent egenkapital

B Annen egenkapital

Sum opptjent egenkapital

Sum egenkapital

Gjeld

Kortsiktig gjeld

5 Betalbar skatt
8 Annen kortsiktig gjeld konsemselskap

Annen kortsiktig gjeld

Sum Kortsiktig gjeld

sum gjeld

SUM EGENKAPITAL OG GJELD

Bruce Marsh
Styrets leder / Chairman of the Board

Balanse pr 30. april

Balance sheet as of April 30th

Alle talli hele 1.000 / all numbers in '000

30.04.2025 30.04.2024
251 000 251 000
4493763 4493 763
4744 763 4744 763
5845 701 5 846 011
5845 701 5 846 011
10 590 464 10 590 775
4032 3661
560 514
4592 4178
4592 4176
10 595 057 10 594 950

Oslo, 4. juli 2024

Fredrik Tennesen
Styremedlem /Daglig leder
Member of the Board / Managing Director

Thomas @rsal Hegerlund

Styremedlem / Member of the Board

EQUITY AND LIABILITIES

Equity
Paid in capital
Share capital

Share premium

Total paid in capital

Retained earnings

Other equity

Total retained earnings

Total equity

Liabilities

Current liabilities

Tax payable
Short-term liabilities to group companies

Other short-term liabilities

Total current liabilities

Total liabilities

TOTAL EQUITY AND LIABILITIES

Lill Beate Pedersen
Styremedlem f Member of the Board

Hans Gunnar Trolldng
Styremedlem / Member of the Board
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Dixons Stores Group Retail Norway AS

Talli hele 1.000

KONTANTSTROMMER FRA OPERASJONELLE AKTIVITETER:

Ordinzert resultat fer skattekostnad

Periodens betalte skatt

Endringer i konsernmellomyazrender

Endring i andre omlepsmidler og andre gjeldsposter
Netto kentantstremmer fra cperasjonelle aktiviteter

KONTANTSTREMMER FRA INVESTERINGSAKTIVITETER:

Netto kontantstram fra investeringsaktiviteter

KONTANTSTREMMER FRA FINANSIERINGSAKTIVITETER

Endring i cash pool
Innbetaling av konsernbidrag
Netto kentantstrem fra finansieringsaktiviteter

Netto endring i bankinnskudd, kontanter og lignende
Behokdning av bankinnskudd, kontanter og lignende pr 01.05.
ing av i og lig pr 30.04

Kontantstremoppstilling/Cash flow

2024/2025 2023/2024
-388 -3 123 892

- 0

Fedl 3124273

28 -]

370 386

=370 -386
=370 =386

CASH FLOWS FROM OPERATIONS

Profit before tax

Taxes paid for the period

Changes in intercompany balances

Changes in other current assets and other liabilities
Net cash flows from operations

CASH FLOWS FROM INVESTMENT ACTIVITIES

Net cash flows from investments

CASH FLOWS FROM FINANCING ACTIVITIES

Net change in cash pool
Payments in due to group contribution
Net cash flows from financing activities

Net change in bank deposits, cash and equivalents
Bank deposits, cash and equivalents at 1 May
Bank deposits, cash and equivalents at 30 April
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Brgnngysundregistrene Arsregnskap regnskapséaret 2025 for 981305140

Dixons Stores Group Retail Norway AS

Noter til regnskapet 2024/2025

Note1 Regnskapsprinsipper

Grunnlag for utarbeidelse av arsregnskapet
Arsregnskapet gjelder for pericden fra 1. mai 2024 til 30. april 2025.

Arsregnskapet er aviagt i henhold til regnskapsloven § 3-9 og forskrift om forenklet IFRS {2014) fastsatt av Finansdepartementet 3. november
2014. Dette innebesrer i hovedsak at méling og innregning felger internasjcnale regnskapsstandarder {IFRS) og presentasjon og
notecpplysninger eri henheld fil norsk regnskapslov og god regnskapsskikk.

Implementering av forenklet IFRS

Selskapet har byttet regnskapssprak fra NGAAP {GRS) til forenklet IFRS fra regnskapsaret 2020-2021. Endring av regnskapssprak har ikke
medfart noen implementeringsdifferanser da maling av balansen er vurdert lik efter begge regnskapssprék. Selskapet har anvendt felgende
forenklinger fra innregnings- cg vurderingsreglene i IFRS:

IFRS 9.5.7 1A fravikes slik at mottatt utbytte og konsernbidrag regnskapsferes i samsvar med regnskapslovens generelle bestemmelser.
IFRS 8 og |AS 33 er ikke anvendt da Elkjep Holdco AS er et ikke-barsnotert foretak.

Valuta

Transaksjoner i utenlandsk valuta omregnes til kursen pé transaksjonstidspunktet. Pengeposter i utenlandsk valuta omregnes til norske kroner
ved a benytte balansedagens kurs. lkke-pengeposter som méles til historisk kurs utirykt i utenlandsk valuta, omregnes til norske kroner ved &
benytte valutakursen pa transaksjonstidspunktet. Ikke-pengeposter som maéles til virkelig verdi uttrykt i utenlandsk valuta, omregnes til
valutakursen fastsatt pa maletidspunktet. Valutakursendringer resultatferes lepende i regnskapsperioden under andre finansposter.

Skatter
Skattekosinad bestar av betalbar skatt og endring i utsatt skatt. Forpliktelser og eiendeler ved utsatt skatt er beregnet pa grunnlag av de
midlertidige forskjeller som eksisterer mellom regnskapsmessige og skattemessige verdier, samt skattemessig underskudd til fremfering ved
utgangen av regnskapséaret med unntak av:
- ferstegangsinnregning av goodwill,
- ferstegangsinnregning av en eiendel eller forplikielse i en transaksjon som

- ikke er en virksomhetssammensluting, og

- som pé transaksjonstidspunktet verken pavirker regnskapsmessig overskudd eller skattepliktig inntekt (skattemessig
underskudd)

En eiendel ved ulsatt skatt er regnskapsfert nar det er sannsynlig at selskapet vil ha tilstrekkelige skattemessige overskudd i senere pericder fil
& nyttiggjere skattefordelen. Selskapene regnskapsferer tidligere ikke regnskapsfert eiendel ved utsatt skatt i den grad det har blitt sannsynlig at
selskapet kan benytte seg av den utsatte skattefordelen. Likeledes vil selskapet redusere eiendel ved utsatt skatt i den grad selskapet ikke
lenger anser det som sannsynlig at det kan nyltiggjere seg av den utsatte skattefordelen.

Forpliktelser og eiendeler ved utsatt skatt méles til nominell verdi og er klassifisert som langsiktig forpliktelse (anleggsmiddel) i balansen.
Betalbar skatt og eiendeler eller forplikielser ved utsatt skatt er regnskapsfert direkte mot egenkapitalen i den grad skattepostene relaterer seg
1l poster fert direkte mot egenkapitalen.

Klassifisering og vurdering av balanseposter

Eiendeler klassifiseres som omlepsmiddel nér selskapet forventer & realisere eiendelen, eller har til hensikt & selge eller forbruke denii
selskapets ordinaere driftssyklus. Videre er eiendeler som primezert holdes for omsetning eller som forventes realisert innen tolv maneder etter
rappotteringspetioden ogsd & anse som omlgpsmidler. Tilsvarende gjelder ogsa eiendeler i form av kontanter eller kontantekvivalenter, med
mindre disse er underlagt begrensninger som gjer at den ikke kan veksles eller benyttes 1il & gjsre opp en forpliktelse i minst tolv maneder etter
rapporteringspericden. Alle andre eiendeler klassifiseres som anleggsmidler.

Forpliktelser klassifiseres som kortsiktig nar de forventes & bli gjort opp i kensernets ordinsere driftssyklus, nar de primeert holdes for omsetning,
eller dersom forpliktelsen forfaller til oppgjer innen tolv maneder etter rapporteringsperioden, eller forstaket ikke har en ubetinget rett til & utsette
oppgjeret av forpliktelsen i minst tolv maneder efter rapporteringsperioden. Eventuelle vilkar for forpliktelsen, som etter motpartens valg kan
fere til at den gjeres opp ved utstedelse av egenkapitalinstrumenter, pavirker ikke forplikielsens klassifisering. Alle andre forpliktelser
klassifiseres som langsiktige.

Bank
Selskapets bankkontoer inngér i konsernets konsernkontoordning som. Innskudd | konsernkontoordningen klassifisers som fordring pa konsern
i balansen. Renteinntekt og kostnad resultatferes nar de péleper.

Fordringer

Andre fordringer, bade omlgpsfordringer og anleggsfordringer, feres opp til det laveste av palydende og virkelig verdi. Virkelig verdi er
naverdien av forventede framtidige innbetalinger. Det foretas likevel ikke neddiskontering nér effekten av neddiskontering er uvesentlig for
regnskapet.

Finansielle instrumenter til virkelig verdi over resultatet

Finansielle instrumenter som ved ferstegangsinnregning klassifiseres il virkelig verdi over resultatet, vil for etterfelgende perioder méles fil
virkelig verdi. Virkelig verdi fastsettes som naverdi av fremtidige forventede kontantstremmer filknyttet det finansielle instrumentet.
Verdiendringer som falge av reestimering innregnes i resultatet for perioden.
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Dixons Stores Group Retail Norway AS

Noter til regnskapet 2024/2025

Investering i datterselskap

Kostmetoden brukes som prinsipp for investeringer i datterselskap. Utdelinger regnskapsfares i utgangspunktet som finansinntekt, nar
utdelingen er vedtatt. Investeringer i datterselskap fraregnes nar selskapet ikke lenger har kontroll over investeringen. Gevinst/tap ved salg av
investering i datter beregnes med vederlag fratrukket bokfart verdi og eventuelle kostnader knyttet til salget.

Nedskrivninger av ikke-finansielle eiendeler

Selskapet vurderer pa hvert rapporteringstidspunkt om det finnes indikasjoner pa at en eiendel har falt i verdi. Dersom slike indikasjoner
foreligger, esiimeres eiendelens gjenvinnbare belap. Gjenvinnbart belgp anses som den heyeste verdi av virkelig verdi fratrukket salgsutgifter
og bruksverdi, og beregnes for en enkelt eiendel, med mindre eiendelen ikke genererer inngdende kontantstrammer som i all vesentliighet er
uavhengige av kontantstrammer fra andre eiendeler eller grupper av eiendeler. En eiendel har falt i verdi nar dens balanseferte verdi overstiger
dens gjenvinnbare belgp, og eiendelen nedskrives i slike tilfeller til gjenvinnbart belap. Reduksjcnen er et tap ved verdifall som feres i resultatet.
Selskapet vurderer pa hvert rapporteringstidspunkt om det finnes indikasjoner pa at et tap ved verdifall som er innregnet for en annen eiendel
enn goodwill i tidligere &r, ikke lenger finnes eller er redusert. Dersom slike indikasjoner foreligger, estimeres denne eiendelens gjenvinnbare
belep, og tidligere nedskrivning reverseres til et belap som maksimalt tilsvarer tidligere det gjenvinnbare belep med fradrag for akkumulerte
avskrivninger.

Hendelser etter balansedagen

Ny informasjon etter balansedagen om selskapets finansielle stilling pa balansedagen er hensyntatt i arsregnskapet. Hendelser etter
balansedagen som ikke pavirker selskapets finansielle stilling pé balansedagen, men som vil pavirke selskapets finansielle stilling i fremtiden er
opplyst om derscm dette er vesentlig.

Note 2 Personalkostnader og andre honorarer {talli hele 1.000)
Selskapet har ingen ansatte. Det utbetales ikke styrehonorar.

Revisor
Godigjerelse til KPMG AS cog samarbeidende selskaper fordeler seg slik:

2024/2025 2023/2024
Lovpélagt revisjon 78 75
Andre fenester utenfor revisjonen - -

Note 3 Nzerstdende parter

Selskapet blir belastet med renter fra konsernkontocordningen og mellomvasrende med Currys plc.
Disse transaksjonene er basert pd armlengdes priser. Utover dette har selskapet ingen transaksjoner
med naerstiende parter.

Note 4 Datterselskap, tilknyttet selskap m.v. {tall i hele 1.000})
Investering etter kostimetoden

Hoved- Regn- Aksje- Eier og Resultat Egen- Bokfart
Firma kontor skapsar kapital stemmeandel esultal kapital verdi
Elkjep Holdco AS Oslo 24/25 601 000 100 % -178 548 12305795 10 594 799

Selskapet solgte i regnskapsaret FY20/21 sine aksjer i Elkjop Nordic AS til Elkjep Holdco AS som er et heleid datterselskap. Aksjene
ble overdratt til TNOK 15 684 000 som tilsvarer virkelig verdi. Dette ga en regnskapsmessig gevinst pd TNOK 9 825 045 som ble
presentert som inntekt pa investering i datter i FY20/21. Oppgjeret er gjort delvis gjennom kontant betaling og gjeldskonvertering.
Resterende kjgpesum pa TNOK 3 300 000 var betinget vederlag tilknyttet en garanti stilt av Elkjep Nordic AS. Gjeldsgarantien oppharte
25 mars 2024, som medfarte avregning av fordringen og et tilsvarende tap ved salg av aksjer lik virkelig verdi av utestaende fordring.

Selskapet gjennomfarte 28 Oktober 2023 ogsé en kapitaltilfaring gjennom konvertering av cash pool fordring
TNOK 4 494 763 mot datterselskapet Elkjgp Holdco AS med tilsvarende gkning i kostpris aksjer datterselskap.
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Dixons Stores Group Retail Norway AS

Noter til regnskapet 2024/2025

Note 5 Skattekostnad (tall i hele 1.000)

Arets skattekostnad fremkommer slik: 202472025 2023/2024
Betalbar skatt - -
For lite/mye avsatt tidligere &r -85 -
Endring i utsatt skatt -88 -86
Sum skattekostnad -153 -86

Betalbar skatt i balansen fremkommer som falger:

2024/2025 2023/2024
Arets totale skattekostnad - -
Justering tidligere pericder - -
Betalbar skatt i balansen - -
Avstemming fra nominell til faktisk skattesats:

2024/2025 2023/2024
Resultat for skattekostnad -398 -3 123 892
Forventet inntekisskatt etter nominell skattesats (22 %) -88 -B687 258
Skatteeffekten av felgende poster:
Permanente forskjeller - 687 170
For litefmye avsatt tidligere ar -85 -
Skattekosthad -153 -86
Effektiv skattesats 38 % 0%

Spesifikasjon av midlertidige forskjeller og underskudd til framfaring, og netto skatteeffekt av disse:

30.04.25 30.04.24

Fordel Forplikielse Fordel Forpliktelse
Avskaret rentefradrag til fremfaring 706 - 413 -
Underskudd fil framfering 381 - 275 -
Utsatt skattefordel/forpliktelse 239 - 151 -
Utsalt skattefordel/forplikielse i balansen 239 - 151 -
Utsatt skattefordel er oppfert med utgangspunkt i fremtidig inntekt.
Note 6  Egenkapital (tall i hele 1.000)

Annen
Aksje- egen-
kapital Overkurs kapital Sum
Egenkapital 01.05.24 251 000 4 493 783 5846 011 10 690 775
Periodens resultat - - -245 -245
Annen justering pa egenkapital -65 -65
Egenkapital 30.04.25 251 000 4493 763 5845701 10 590 465
Note 7  Aksjekapital og aksjonaerinformasjon
Aksjekapitalen i selskapet pr 30.04.25 bestér av felgende aksjeklasser:
Antall Palydende Bokfert

Ordinesre aksjer 1 251 000 00O 251 000 000
Sum 1 251 000 000

Samtilige aksjer eies av DSG European Investments Itd. som ogsa innehar 100 % av stemmeretten i
Dixcns Stores Group Retail Norway AS.
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Dixons Stores Group Retail Norway AS

Noter til regnskapet 2024/2025

Note 8 Mellomvarende med selskap i samme konsern m.v. (tall i hele 1.000)

Kortsiktige fordringer Kortsiktig gjeld
30.04.25 30.04.24 30.04.25 30.04.24
Bankkonto tilknyttet konsernkonto - - 4 032 3 661
Selskap i samme konsern - - 4 032 3881

Note 9 Finansiell markedsrisiko

Selskapet benytter seg ikke av finansielle instrumenter i forbindelse med styring av finansiell risiko, men har tilgang pa kapital
gjennom konsernet som benytter seg av slike instrumenter.

Renterisiko

Renterisiko oppstar pa kort og mellomlang sikt som et resultat av at deler av selskapets gjeld har fiytende rente. Selskapets
gjeld er mot konsern og policy for renteberegning med flytende rente er fastsatt.

Valutarisiko
Selskapet har i hovedsak transaksjoner i norske kroner og endring i valutakurser innebaerer kun en indirekte skonomisk risiko.

Note 10 Hendelser etter balansedagen

Det har etter balansedagen ikke inntruffet hendelser av vesentlig betydning for det avlagte regnskapet.
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Dixons Stores Group Retail Norway AS

Notes to the accounts 2024/2025

Note 1 Accounting policies
The annual accounts relates to the period from 1 May 2024 1o 30 April 2025.

The annual accounts have been prepared in accordance with the Accounting Act § 3-2 and regulations on simplified IFRS (2014) laid
down by the Ministry of Finance on 3 November 2014. This mainly means that measurement and recognition follow international
accounting standards (IFRS) and presentation and note information are in accerdance with the Norwegian Accounting Act of 1998 and
generally accepted accounting principles for small companies in Norway.

Simplified IFRS

Dixons Stores Group Retail Norway AS adopied simplified IFRS from the fiscal year of 2020-2021. The adopfion of simplified IFRS has
not resulted in any implementation differences as measurment of the balance sheet is assessed equal under IFRS and NGAAP. The
company has applied the following simplifications from the recegnition and valuaticn rules in IFRS:

IFRS 9.5.7 1A is deviated from so that dividends received and group contributions are accounted for in accerdance with the general
provisions of the Accounting Act.

IFRS 8 and IAS33 have not been applied as Dixsons Store Retail Group Norway AS is a non-isted company.

Foreign currency

Transactions in foreign currencies are valued at the exchange rate on time of the fransaction. All menetary balance sheet
items denominated in foreign currencies are valued at the exchange rate prevailing at the balance sheet date. Non-monetary
items measured at historical cost expressed in foreign currencies are franslated at the exchange rate on the time of the
transaction. Nen-monetary items measured at fair value is valued at the exchange rate on the measurement date.

Currency differences are recognised in profit and loss for the pericd in other financial items.

Income taxes

Tax expense consists of current income tax expense and change in net deferred tax. Deferred tax is calculated at 22 % based
on the temporary differences between accounting and tax values and tax losses carried forward at the end of the financial year.
Taxable and deductible temporary differences that reverse or may reverse in the same period are offset.

A deferred tax asset is recognised when it is likely that the company will have sufficient taxable profits in future pericds 1o ufilise
the deferred tax asset.

Deferred tax liabilities and assets are measerud at nominal value and is classified as a long term liability {asset) in the balance
sheet. Taxes are reccegnised through equity when the tax items relates to items recognised through equity.

Bank
The company is included in the group cash pooal of Dixons Stores Group Retail Norway AS. Deposits related to the group cash
pool is classified as intercompany in the balance sheet. Interest income and expenses are recognised as incurred.

Valuation and classification of assets and liabilities
Current assets and current liabilities comprise items that fall due for payment within one year of the date of acquisition, as well as items
related to the product cycle. Other items are classified as non-current assets / liabilities.

Current assets are valued at the lower of acquisition cost and fair value. Current liakilities are capitalized at the nominal value.

Receivables

Other debtors, both current and long term, are recognised at the lower of nominal and net realisable value. Net realisable value is the
present value of estimated future payments. When the effect of a writedown is insignificant for accounting purposes this is, however, not
carried out.

Financial instruments measured at fair value through profit and loss

Financial instruments that at initial recogningtion is classified as measured at fair value through profit and lcss is for subsequent
pericds measured at fair value. Fair value is determined as the present value of future expected cash flows related to the
financial instrument. Changes in fair value related to remeasurment are recognised in profit or loss for the period.

Shares in subsidiaries

Investments in asscciates are carried at cost. A write-down to fair value will be performed if the impairment is not considered
o be temporary, and an impairment charge is deemed necessary according to generally accepted acccounting principles.
Received dividends and group confributions are recognised as other financial income. Invesiments in subsidiaries are
derecognised at the ime the company cease to have control. Gain/loss is calculated upen sale of invesiment in subsidiaries
by received consideration less cost and any costs to sell.
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Dixons Stores Group Retail Norway AS

Notes to the accounts 2024/2025

Impairment of non-financial assets.

The company asses on each reporting that whether there are any indicators that an assets is impaired. In the event of any
indicators the recoverable amount of the asset is estimated. Recoverable amount is considered the higher of fair value less
costs to sell and value in use and is calculated for each asset or group of assets with indepentend cash flows. An assetis
impairmed when the book value exceeds the recoverable amount and in these circumstances and impairment is recognised.
The impairment charge is recognised through prefit and loss. On each reporting date the company assess whether there are
indicators that any impairment previously recognisedd for other assets than goodwill, no longer exists or are reduced. If any
such indicators exists the recoverable amount is estimated and the impairment is reversed tc an amount that does not exceed
the recoverable amout less accumulated depreciation.

Events after the balance sheet date

New information after the balance sheet date about the company's financial position is reflected in the financial statements.
Events that do not impact the financial positition cn the balance sheet date, but will have an impact on future financial
position is disclosed when material.

Note 2 Payroll costs, number of employees, benefits, loans to employees etc. {amounts in 1.000}

The company has no employees. The Board of Directors has not received any compensation in 2024/2025.

Auditor
Remuneration to KPMG AS and their associales is as follows:

2024/2025 202312024
Statutory audit 78 75

Other services - -

Note 3 Related-party transactions

The company is charged with inferest from group cash pool and intercompany balances against Currys plc.
These transactions are based on arm's length prices.
Besides this and the fransaction described in note 3, the company has no addificnal tfransactions with related parties.

Note 4 Investments in subsidiaries and associated companies {amounts in 1.000)

Subsidiaries and investments in asscciates are carried at cost

Voting Profit/loss Equity
Registered Share and ownership latest financial latest financial Carrying
Company office Year capital share statements statements value (NOK)
Elkjop Holdco AS Oslo 2024/2025 601 00C 100 % {176 548) 12 305 795 10 594 799

During FY20/21 the company sold its shares in Elkjgp Nordic AS to Elkjgp Holdco AS which is a wholly-owned subsidiary. The shares was
sold at TNOK 15 664 000 which corresponds to fair value. This transactionresultatedin a gain of TNOK 9 825 045 which was presented as
Income from investment in subsidiares in FY20/21. The transaction was partially settled in cash payments and a debt conversion. The
remaining purchase price of TNOK 3 300 000 was a conditional purchase price due to be settled when a guarantee provided by Elkjgp
Nordic AS was released. The guarantee expired on March 25, 2024, resulting in a derecognition of the receivable and a corresponding loss
on sale of shares equaliing the fairvalue of the receivable.

On October 28, 2023, the Company undenwent a share capital increase whereby the total contribution was settled through the conversion
of a cash pool receivable towards Elkjgp Holdco of TNOK 4 494 783, with a comesponding increase in the cost price of sharesin
subsidiaries.
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Dixons Stores Group Retail Norway AS

Notes to the accounts 2024/2025

Note 5 Income tax expense {amounts in 1.000})

Specification of income tax expense: 202412025 202372024
Current income tax payable - -
Adjustment in respect of prior years -85 -
Changes in deferred tax -88 -86
Sum of income fax expense -153 -86
Specification of current income tax payable:

2024/2025 2023/2024
This year's payable income tax expense - -
Prior year payable income tax - -
Adjustment in respect of prior years - -
Current tax liability - -
Reconciliation from nominal to actual income tax rate:

2024/2025 2023/2024
Profit before tax -398 -3123892
Estimated income tax according to nominal tax rate: -88 -687 256
The tax effect of the following items:
Permanent differences 0 687 170
Prior year adjustment -85 0
Income tax expense -153 -86
Effective income tax rate 3B % 0%
Specification of the tax effect of temporary differences and losses carried forward:

30.04.25 30.04.24
Benefit Liabilites Benefit Liabilities
Disallowed interest expenses 706 - 413 -
Loss carryforward 381 - 275 -
Deferred tax benefitliability 239 - 151 -
Net deferred benefit/liability in the balance sheet 239 - 151 -
The deferred tax benefit is included in the balance sheet on the basis of future income.
Note 8 Equity {amounts in 1.000)
Share Share Other
- capit_al Premium equity Total
Equity at 30 April 2024 251000 4493763 5846011 10590 775
Profit/{loss) of the year - - -245 -245
Other -85 65
Equity at 30 April 2025 251 000 4493 763 5845701 10 590 465
Note 7 Share capital and shareholder information
The share capital in the company at 30 April 2025 consists of the following classes:
Nominal Carrying
Number amount value

Ordinary shares 1 251000000 251 000 000
Total 1 251 000 000

All shares are held by DSG European Invesiments Lid. who also has 100 % of the voting rights of
Dixon Stores Group Retail Norway AS.
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Dixons Stores Group Retail Norway AS

Notes to the accounts 2024/2025

Note 8 Intercompany balances {amounts in 1.000}

Current receivables Current liabilities
30.04.25 30.04.24 30.04.25 30.04.24
Bank accounts in group cash pool - - 4032 3661
Group companies - - 4032 3661

Note 9  Financial market risk

The company does not use financial instruments to manage its financial risk, but have access to capital through the
group who uses such instruments.

Interest rate risk:
Interest rate risk occurs on short and medium-term basis as part of the company's debt has a floating interest rate. The
company's debt is to other group companies, and according to group policy interest is calculated based on floating rate.

Currency Risk
The company trades mainly in Norwegian kroner and fluctuations in exchange rates represents only an indirect risk. As
of 30.04.2025, the company has not joined any agreements to reduce this risk.

Note 10 Events after the balance sheet date

In the period between 30 April 2025 and the date of these financial statements, the board cf directors is not aware of
any matter or circumstance not otherwise dealt with in this report that has significantly affected, or may significantly
affect, the operations of the Company.
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Til generalforsamlingen i Dixons Stores Group Retail AS

Uavhengig revisors beretning

Konklusjon

Vi har revidert arsregnskapet for Dixons Stores Group Retail AS som bestar av balanse per 30. april
2025, resultatregnskap, utvidet resultatregnskap og kontantstremoppstilling for regnskapsaret
avsluttet per denne datoen og noter til rsregnskapet, herunder et sammendrag av viktige
regnskapsprinsipper.

Etter var mening

« oppfyller arsregnskapet gjeldende lovkrav, og

+ gir arsregnskapet et rettvisende bilde av selskapets finansielle stilling per 30. april 2025, og av
dets resultater og kentantstremmer for regnskapséaret avsluttet per denne datoen i samsvar
med forenklet anvendelse av internasjonale regnskapsstandarder etter regnskapsloven § 3-9.

Grunnlag for konklusjonen

Vi har gjennomfart revisjonen i samsvar med International Standards on Auditing (ISA-ene). Vare
oppgaver og plikter i henhold til disse standardene er beskrevet nedenfor under Revisors oppgaver og
plikter ved revisjonen av arsregnskapet. Vi er uavhengige av selskapet i samsvar med kravene i
relevante lover og forskrifter i Norge og International Cede of Ethics for Protfessional Accountants
(inkludert internasjonale uavhengighetsstandarder) utstedt av International Ethics Standards Beard for
Accountants (IESBA-reglene), og vi har overholdt vare avrige etiske forpliktelser i samsvar med disse
kravene. Innhentet revisjonsbevis er etter var vurdering tilstrekkelig og hensikismessig som grunnlag
for var konklusjon.

Penneo Dokumentnokkel: 9HB6Z-QIVEE-Z663M-2L 6L P-WOATC-WMPGN

Ovrig informasjon

Styret og daglig leder (ledelsen) er ansvarlige for informasjonen i arsberetningen. @vrig informasjon
omfatter informasjon i arsrapperten bortsett fra arsregnskapet og den tilhgrende revisjonsberetningen.
Var konklusjon om arsregnskapet ovenfor dekker ikke informasjonen i &rsberetningen.

| forbindelse med revisjonen av arsregnskapet er det var cppgave 4 lese arsberetningen. Formélet er
& vurdere hvorvidt det foreligger vesentlig inkonsistens mellom &rsberetningen og arsregnskapet og
den kunnskap vi har cpparbeidet oss under revisjonen av arsregnskapet, eller hvervidt informasjon i
arsberetningen ellers fremstar som vesentlig feil. Vi har plikt til & rappertere dersom arsberetningen
fremstar som vesentlig feil. Vi har ingenting & rapportere i s henseende.

Basert pa kunnskapen vi har opparbeidet oss i revisjonen, mener vi at arsberetningen

+ er konsistent med arsregnskapet og
« inneholder de opplysninger som skal gis i henheld til gjeldende lovkrav.

Officas in

@ KPMG AS, a Norwegian limited liability company and a member [im of the KPMG global arganization of independent member Osla Elverum Mo i Rana Tromsa

firms affiliated with KPMG International Limited, a private English company limited by guarantee. All rights reserved. Alta Finnsnes Molde Trondheim
Arendal Hamar Sandefjord Tynset

Statsautoriserte revisorer - medlemmer av Den norske Revisorforening Bergen Haugesund Stavanger Ulsteinvik
Bode Knarvik Stord Alesund
Drammen Kristiansand ~ Straume
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Ledelsens ansvar for arsregnskapet

Ledelsen er ansvarlig for & utarbeide arsregnskapet og for at det gir et rettvisende bilde i samsvar med
forenklet anvendelse av internasjonale regnskapsstandarder etter regnskapsloven § 3-9. Ledelsen er
ogsa ansvarlig for slik internkontroll som den finner ngdvendig for & kunne utarbeide et arsregnskap
som ikke inneholder vesentlig feilinformasjon, verken som falge av misligheter eller utilsiktede feil.

Ved utarbeidelsen av arsregnskapet ma ledelsen ta standpunkt til selskapets evne til fortsatt drift og
opplyse om forhold av betydning for fortsatt drift. Forutsetningen om fortsatt drift skal legges til grunn
for arsregnskapet med mindre ledelsen enten har til hensikt & avvikle selskapet eller legge ned
virksomheten, eller ikke har noe realistisk alternativ til dette.

Revisors oppgaver og plikter ved revisjonen av arsregnskapet

Vart mal er & oppna betryggende sikkerhet for at arsregnskapet som helhet ikke inneholder vesentlig
feilinformasjon, verken som falge av misligheter eller utilsiktede feil, og & avgi en revisjonsberetning
som inneholder var konklusjon. Betryggende sikkerhet er en hey grad av sikkerhet, men ingen garanti
for at en revisjon utfart i samsvar med ISA-ene, alltid vil avdekke vesentlig feilinformasjon.
Feilinformasjon kan cppsta som falge av misligheter eller utilsiktede feil. Feilinformasjon er 4 anse
som vesentlig dersom den enkeltvis eller samlet med rimelighet kan forventes a pavirke de
egkonomiske beslutningene som brukerne foretar pa grunnlag av arsregnskapet.

Som del av en revisjon i samsvar med ISA-ene, utaver vi profesjonelt skjgnn og utviser profesjonell
skepsis giennom hele revisjonen. | tillegg:

+ identifiserer og vurderer vi risikoen for vesentlig feilinformasjon i regnskapet, enten det skyldes
misligheter eller utilsiktede feil. Vi utformer og gjennomferer revisjonshandlinger for & handtere
slike risikoer, og innhenter revisjonsbevis som er tilstrekkelig og hensikismessig som grunnlag
for var konklusjon. Risikoen for at vesentlig feilinformasjon som felge av misligheter ikke blir
avdekket, er hgyere enn for feilinformasjon som skyldes utilsiktede feil, siden misligheter kan
innebaere samarbeid, forfalskning, bevisste utelatelser, uriktige fremstillinger eller overstyring
av internkontroll.

« opparbeider vi oss en forstaelse av intern kontroll som er relevant for revisjonen, for & utforme
revisjonshandlinger som er hensikismessige etter omstendighetene, men ikke for & gi uttrykk
for en mening om effektiviteten av selskapets interne kontroll.

+ evaluerer vi om de anvendte regnskapsprinsippene er hensiktsmessige og om
regnskapsestimatene og tilherende noteopplysninger utarbeidet av ledelsen er rimelige.

e konkluderer vi pa om ledelsens bruk av fortsatt drift-forutsetningen er hensikismessig, og,
basert pa innhentede revisjonsbevis, hvorvidt det foreligger vesentlig usikkerhet knyttet til
hendelser eller forhold secm kan skape tvil av betydning om selskapets evne til fortsatt drift.
Dersom vi konkluderer med at det eksisterer vesentlig usikkerhet, kreves det at vi i
revisjonsberetningen henleder oppmerksomheten pa tilleggsopplysningene i arsregnskapet,
eller, dersom slike tilleggsopplysninger ikke er tilstrekkelige, at vi modifiserer var konklusjon.
Vare konklusjoner er basert pa revisjonsbevis innhentet frem til datoen for
revisjonsberetningen. Etterfelgende hendelser eller forhold kan imidlertid medfere at selskapet
ikke kan fortsette driften.

Penneo Dokumentnokkel: 9HB6Z-QIVEE-Z663M-2L 6L P-WOATC-WMPGN

« evaluerer vi den samlede presentasjonen, strukturen og innholdet i rsregnskapet, inkludert
tilleggsopplysningene, og hvorvidt arsregnskapet gir uttrykk for de underliggende
transaksjonene og hendelsene pa en mate som gir et rettvisende bilde.

21.09.2025 kI 14:05 Brgnngysundregistrene Side 22 av 252



- Brgnngysundregistrene Arsregnskap regnskapséaret 2025 for 981305140

kbinG

Vi kommuniserer med styret blant annet om det planlagte innholdet i og tidspunkt for revisjonsarbeidet
og eventuelle vesentlige funn i revisjonen, herunder vesentlige svakheter i intern kontroll som vi
avdekker gjennom revisjonen.

Oslo, 4. juli 2025
KPMG AS

Jargen Hermansen
Statsautorisert revisor
(elektronisk signert)

Penneo Dokumentnokkel: 9HB6Z-QIVEE-Z663M-2L 6L P-WOATC-WMPGN
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2024/25 highlights
Revenue™ Adjusted profit before tax™ Adjusted EPS™

£8,/106m  £162m 11.3p

24/25

23/24 £18m

23/24 £8,476m
22/28 £8,874m

22/25 £107m

Free cash flow® Profit/(loss) before tax™

£149m £124m

24/25 24725 £124m . 24725 10.0p .
23724 23724 £28m I 23724

Summary

Group adjusted profit before tax £162m, +37% YoV

Group free cash flow £149m, +82% YoV

Group year-end net cash £184m, +£88m YoV, resulting in the strongest balance sheet in over o decade
Final dividend of 1.5p declared, in-line with ambition to deliver healthy and recurring shareholder returns
URSI revenue grew +6% driven by market share gains and strategic initiatives, including recurring Services
revenue +12%, credit sales +14% to £1.1bn and iD Mobile subscribers +26% tc 2.2m

Nordics profit improving despite tough market and currency headwinds

Colleague engagement score +pt to 82, amengst top 5% of global companies®

Customer satisfaction rising with URGI Net Promoter Score (NPS) of 55, +6pts Yo2Y and Nordics NPS of 63

(1) Inthe reporting of financicl information, the Group uses certcin measures that are not required under IFRS. These are presented in cccordance with the Guidelines
on APMs issued by the Europecn Securities and Markets Authority CESMATY and are consistent with these used internally by the Group's Chiet Operating Decision
Maker to evoluate trends, monitor performance, and forecast results. These APMs moy not be directly comparable with other similarly titled measures of
“adjusted’ or ‘underlying revenue or profit measures used by other companies, including those within our industry, and are not intended to be a substitute for, or
superior to. IFRS measures. Further information and definitions can be found in the Notes to the Financial Information of this report.

(23 Viva-Glint, April 2025 survey completed by 22,200 colleagues across the Group.
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Our business

Currys plc is a leading omnichannel retailer of
technology products and services, operating
online and through 708 stores in 6 countries.
We help everyone enjoy amazing technology,
however they choose to shop with us.

Inthe UK & Ireland we trade as Currys and

we operate our own mobile virtual network,

iD Mobile.In the Nordics we trade under

the Elkjee brand with a mik of both owned

and franchise stores. We'e the leading
omnichannel retailer inall our markets, able to
serve all households and employing more than
24,000 capabkle and committed colleagues.

We help everyone enjoy amazing technology.
We believe in the power of technology

to improve lives, helping people stay
connected, productive, fit, clean, healthy

and entertained. We're here te help everyone
enjoy those benefits and, with our scale and
expertise, we're uniquely placed to do so.

Our full range of services and support makes
it easy for our customers to discover, choose,
afford and enjoy the right technology to the
full. The Group’s operations include one of
Europe’s largest technology repair facilities
and an extensive distribution network, centred
around Newark inthe UK and Jénk&pingin
Sweden, enabling fast and efficient delivery
to stores and homes.

Group resilience is underpinned by diversification

UR6I

£5.3bn

=% Read more in our
performance review
on page 63.

Group revenue by product

5%

& Computing ® White goods
® Consumer products ® Mobile
Other

39%

Nordics

£8.7bn

Group revenue
2024/25

Group revenue by channel

We'e a leaderin giving technology a longer
life through reuse, repair and recycling. We're
reducing ourimpact on the snvironment in

our operations and our wider value chain,
and we aim to achieve net zero emissions

by 2040. We offer customers products that
help them save energy and water, as well as
reduce waste, and we partner with charitable
organisations to kring the beneiits of amazing
technology to those who might otherwise

be encluded.

Nordics

£3.4bn

—) Read more in our
performance review
on page 63.

Group revenue by customer
type

#Online  #Siores

@ B2C

@528
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Our brands

UK market share®™ E LKJ 0 P > Nordics market share®™
17% 28%

2024/26 2024/25

Cur footprint Qur footprint

Year established Size of market™® Year established Size of market"

1884 £30bn 1962 £11bn

Number of households® Online share of market™® Number of households'® Online share of market™

30.2m 66% 13.0m 37%

Stores Colleagues® Stores Colleagues™

296 14,900 412 9,500

(2023/24: 298) (2023/24:14,5600) (2023/24:421) (2023/24:5,800)

URSI market share™

9%

Mobile handsets, 2024/25

Qur network

Year established

2015

Subscriber base

2.2m

(2025/24:1.8m)

Subscriber growth

+26% YoY

(1 GIK - April 2026.
(2) UK and Ireland Offices of National Statistics - 2023, Sweden, Norway, Denmark and Finlond respective Offices of National Statistics - 2024/25.
(3) Number of employees correct as of 3 May 2025, excluding colleagues on fiked term contracts
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Our markets

Technology plays a more important role in
our lives today than ever before. We believe
in the power of technology to improve lives,
to help people stay connected, productive,
fit, clean, healthy and entertained.

Smart ™
speaker

Hairdryer

Laptop

Monitor

Printer CCTV camera

1

[}

Gaming chair

Headphones
Mobile ;.

phone

Electric toothbrush

Smart scale

. : . L} ‘ : I‘
l J-Jl Smart thermostat
Video doorbell s Steamiron

Washing
machine

Tumble dryer

3, Vacuum
Home phone cleaner

Games  Smart Smart Smart  Kettle Fridge Coffee Cooker Air

console speaker hub lighting Freezer Machine fryer Microwave
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An exciting

Computing represents over a quarter of Group sales
and next year could see significant growth of the market.
In our position as market leader, Currys is well placed to
- capitalise an this.

-

A year of innovation and transition

We are in an exciting period for personal computing. In the

ever-evolving landscape of technology, the past year has
‘ seen remarkable advancements in artificial intelligence

CAID computing technology, with further growth expected

in the year chead.

The integration of Alin personal computers (PCs")
promises to revolutionise the way we interact with
tachnolagy, making our devices smarter, more responsive,
and ultimately mere useful in cur daily lives. These
innovations, alongside Windows 10 going out of support
and new console gaming launches, set the stage for
growing demand in the computing market next year.

Benefits of Al technology

Altechnology has the potential to significantly benefit
users’ daily routines, making comples tasks more
manageable and freeing up users to focus on higher-
value activities.

New Al PCs can provide great benefits, such as: all-day
battery Life, enhanced communicationtocls like live
translation and studic effects, and faster task completion
like email summarization, saving users time for what they
enjoy. In corporate settings, Al can analyse vast amounts
of data to create reports, schedule meetings, and draft
emails. In the creative industry, it assists with content
creation by offering design suggestions and optimising
workflows.

Al's ability to learn and adapt over time ensures that it
remains an invaluable tool, driving users to seek out new
PCs that are capable of harnessing its Tull potential.

Replacement cycles may accelerate
Five years on from the Covid-12 pandemic, which

saw unusually highsales of PCs, there is an increasing
likelihood that cansumers will lock to replace existing
products with new technology. Alongside the wave of
impravement in technology, many of the PCs purchased
during the pandemic are now due for replacement.

(1) GiK - April 2025,

vy w

year

ahead for the
computing market

This could be additionally influenced by Windows 10
going out of support in October 2025, with Windows 10
systems beceming meore vulnerable te cyker threats
without future security updates. Inthe UK alone, thers

are potentially millions of active Windows 10 users.
Consumers will likely upgrade to newer systems running
Windows 11 to ensure their data remains secure and that
their systems are fully compatible with new software and
applications.

g

An exciting year for gaming

Itis not just productivity gains that will drive computing
uptake. The next 12 moenths look exciting for gaming with
the launch of the Nintende Switch 2, offering enhanced
performance, features and accempanied by ahost of
new gaming titles such as Mario Kart World, Donkey Kong
Bonanza and many more. The recently annaunced ROG
Hbor Ally is another handheld gaming launch that could
catalyse consumer take up of gaming devices.

Alongside console gaming, the new NYIDIA 50 series
graphics cards are being rolled out, providing gamers
unrivalled graphics and capabilities.

Currys — Well placed to help customers
enjoy this technology

Currys is well placed to help customers enjoy these
advancements in technology. Itis by far the largest
omnichannel retailer of technology in all its markets, with
hundreds of stores, that allow customers to see, touch,
feel and try amazing tech, and thousands of expert
colleagues that can give customers the best advice

on the right solution for their needs.

Currys enjoys strong relationships with all the major
suppliers, demonstrated through the 76% share that
Currys UK currently has in Al laptops.
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Our investment case

Currys plc is a business with solid foundations and significant competitive advantages.
It has a clear strategy to increase free cashflow and abalance sheet that is now strong
enough to return increasing amounts of surplus free cash flow to shareholders.

Clear #1 omnichannel retailer in all our markets

with a diversified revenue base

The UK technology market is worth £30bn and the Nordics market £1lbn. Our scale underpins our
long-term supplier relationships while our high brand awareness creates growth opportunities through

market share expansion.

UK technology market share™ Nordics technology market share™

23/24 16.4%

Strategic priorities designed
to grow profits and cash flow

Our strategy is designed around four simple pillars that aim to drive higher customer satisfaction

and loyalty, drive sales, improve gross margin and lower costs.

Capable and Committed Easy to Shop
Colleagues Sales are increasingly
Colleague engagement omnichannel

atrecord levels

+Tpts +dpts

Customers for Life

Increasing database
of customers

Nordics Customer Club members

£
3
o

0
5] ]
5 T ®In-storeonly @ Both online and in-store
= h N
= o <
x 2 @ Online only
See page 18 for more details. See page 20 for more details. See page 22 formore details.

(1) GfRand company reports
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We are seeing the benefits of our strategy, through improved profitability, and continue te target at
least 3% adjusted EBIT margins.

Grow Profits
UKSI1 adjusted EBIT margin™ Nordics adjusted EBIT margin

2.1%

19/20 20/21 21/22 22/23 23/24 24/25 Target 19/20 20/21 21/22 22/23 23/24 24/25 Target

Significantly improved balance sheet

The last five years have seen a significant improvement to the Group’s balance sheet as indebtedness
excluding lease liabilities has improved from £(805)m deficit to a surplus of + £8Im. The Group intends
to remain in a healthy net cash position, even as the pension deficit continues to reduce, but does not
need any further cash on the balance sheet.

£(805)m £(313)m £(2133m £(346)m £(75m +£81m

19720 20/21 2122 2e/23 23/24 24/25

®Net cash/{debt) @ Working capital facilities @Pension deficit (1AS19) O Total

Aim to increase shareholder returns

The Group has a clecar line of sight on increasing free cash flow through operating performance and
for anever greater proportion of it fo flow to equity as the pension deficit reduces. The Group’s
capital allocation priorities are clearly stated and following the recent resumpption of dividends

at 5r EPS cover, any surplus cash generated is available o be returned to shareholders.

Invest to grow business/prefits /cash {low

Pay and grow ordinary dividend

Surplus capital available for share buybacks

Maintain prudent balance sheet

Pay required pension contributions

(13 UKSl adjusted EBIT marginin 22/23 includes a non-repeat £30m mobile revaluation which accounts for 0.6% of total UKEl adjusted EBIT margin.
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Our business model

To help everyone choose, afford and enjoy technology.

Competitive 5 Custemers are at the heart of everything we do. We work constantly to
strengths Improve the customer experience and deliver value for all stakeholders.

Modern omnichannel
%
network O Customers

Our 708 stores are well located andinvested

to provide atrue omnichannel experience. Qur il

infrastructure can als flened to support We help CUStomers Choose the rlght

sales and provide services wherever technologu across a l_qrge range of

is most convenient for our customers. .
products, through our stores or online.

Our capable and commitied colleagues

provide expert face-to-face advice to

help customers make the right choices.

9 Readmore on page 20.

> Readmere on page 3.

Strong supplier
relationships

Qur strong relation: suppliers enable
us to provide th trange and availakility
of relevant products at competitive p

> Readmore on page 30.

Capable and o \/
committed colleagues O ~ O -
Cur colleagues are our greatest advantage

in helping customers choase, af ford and enjoy

the technology thatis right for them,

- Readmore on page 18.

Unique Services
capabilities

We are uniguely positioned within tech retail
to help customers arted with delivery.
installation and se ivetecha
longer life through

and rec entral te this offer

of Euroy gest technology rep

at owr facility in Newark. Additionally,

help customers get the most out of thelr
tech through connectivity, especially with

iD Mobile.

r e

- Readmore on page 22. Enjog

We are uniquely positioned to help
customers enjoy their tech throughout
their life, and by doing so we drive
relationships that are long-lasting and
more valuable to our customers and to us.
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Customers find technology exciting
but expensive. We help everyone
afford the technology they need.
We can spread the cost of tech
through the responsible use of credit.

for ite

Value creation
for stakeholders

Delivering returns
for our reholders

During the year we deliveredimproved
profits and cash flew and finished the
year with the strongest balance sheet
inover a decade.

9 Read more onpage 24.

Satisfying our
customers

Customers need the amazi chnology
we sell to keep connected ductive,
fit. clean, healthy and entertained.
Helping them choose from the vast range

oducts and making sure they can
getthe most out of itis at the heart of
what we do,

—> Read more onpage 22.

Engaging our
colleagues

We canonlykeep our customers happy

if we have h olleagues. Paying
colleagues fairly and building skills for
life are essential to our leng term success.

- Read more on page 18.

Generating growth
for our suppliers

Qur scale and our stores provide an
omnichanne i
that ou iers can findnowhere
else, and because of that we have
strong relationships with all the
major manufacturers,

- Read more on page 2.

Environment and
communities

We care for the world around us. We
udtaobe aleading retail repairer
cycler of techin all our markets.

We will reduce our impact on the globe

while investing inour communities and

good causes.

> Read more on page 32.

Value created
during the year

(

Adjusted profit before tax

£162m

+57% YoY

Dividend declared

1.5p

URGI NPS

55

+6pts Yozt

Nordics NPS

63

Group eSat™

82

Rankedin top 5% of global
businesses

Revenue growth
(like=for-like)

+2%

E-waste products collected
for reuse orrecycling

5.5m

Reducticnin Scopel, 2
and 3 emissions against
a2019/20 baseline

38.6%

Contributions to and
funds raised for the
Digital Poverty Alliance

£300,000

Viva-Glint - April 2025 survey
completed by 22,200 colleagues
across the Group.
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Chair’s statement

| am pleosed to report on another year of
A n ot h e r e q r Of good progress in both the URSI and in the
Nordics. Qur continued focus cnmargins,
costs and cash flow has paid off with
® Group adjusted profit before tax up +37%
St re n t h e n I n year-on-year to £162m and free cashflow
of £149m, resulting in o year-end net cash

position of £184m.

performance

Across the Group we have a strategy that
is working. Over the year we have grown
sales and improved gross margin, allowing
us to more thon offset cost inflation and
grow our profits.

In the URSI, we have made big
improvements to both online and store
channels, moking it easier for customers

to shop and enabling us to sell more of

the services that boost margins and build
customers for life. All this showed in growing
sales, market share, gross margins and
profits, with adjusted EBIT up +8%.

In the Nordics, in a still challenging
market, we are continuing to outperform
competition. We have maintcined our
market share, increased gross margins,
tightly cortrolled costs and grown profits,
with adjusted EBIT up +18%.

Highly engaged colleagues

Our progress would not have been
possible without the passion and
dedication shown by our colleagues every
day. Itis their technical expertise, drive,
and ambition that encble us to meet our
customer expectations ond help deliver
our strategy. Our already exceptional
colleague engagement score has grown
again this year to reach another record
high, with the Group now ronked within the
top 5% of global businesses. On behalf
of the Board, | would like to extend my
sincere gratitude to everyene at Currys

for another year of incredible commitment
and hard work.

lan Dyson
Chair of the Board
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“The strategic, operational and financial
progress the business has made over
the last few years gives us confidence...
and | remain enthused about our potential
to generate long-term value for our

shareholders.”

Committed to sustainability
Sustainability is o key value driver for
innovation and growth in our business,
shaping how we deliver lasting value for
customers and communities. Our three core
commitments—advancing circular business
models, reducing digital poverty, and
achieving net zerc emissions by 2040 —
guide our actions.

Advancing circular business models is

at the heart of our strategy. This year we
made great strides on initictives such as
our award-winning RepairLive service and
became the first ever Hbow Autherised
Service Providerin the UK &lreland,
following the success of the Surface
partnership which allows customers to get
their Kbox and Surface products repaired
at Currys. We also strengthened trade-in
offers and deepened partnerships to make
sustaincble choices more accessible. We
continued to help reduce digital poverty
through donaticons, collecgue volunteering,
and govemnment collaboration. Progress on
our path towards net zero has continued,
with @ 38.6% decreasein Scope 1,253
emissions, thanks in particuler to
improvements in energy efficiency and the
expansion of cleaner transport options.

An erperienced Board

I'm very plecsed with how the board has
performed over the last year, something
that was supported by the results of our
enternal board evaluation conducted
inlote 2024.

The compaosition of the board and its
committees has changed significantly over
the last three years and all new members
have integrated seamlessly into their new
roles. We have announced two further
changes to the board as we appreach
the AGM in September.

Gerry Murphy, having served on the

board for more than ten years, and Eileen
Burbidge, who has been on the board for
sin years, will both step down at the AGM.
Both Gerry and Eileen have provided great
counsel and effective challenge over their
respective tenures, and | would like to
thank them both for their great contribution
to the board.

We are delighted that Elaine Bucknor

will join the Board after the AGM. Elaine
has over 25 years of experience inthe
technology industry, in particular ot Sky,
one of Europe’s leading broadcasting
and media companies ond one of the
UK's largest telecommunications and
mobile businesses. We enpect to appoint
oncther new non-executive director to the
board during the current financial year.

Shareholders returns

The Group finished the yearin o strong
financicl position, with £184m net cash.

This represents o healthy position from
which the company can pay required
pension contributions, invest in future
growth and provide returns to shareholders.

Aslindicated last year and given the
further progress we have made, the Board
is pleased to announce the resumption of
dividend payments, starting with a final
dividend of 1.5p for the financiol yeaor
2024/25. We are committed to growing
ordinary dividends over time and, in
addition, to retumning any surplus cash to
shareholders by way of share buybacks.

Looking ahead with confidence
In abusiness as large and complex

as Currys, the landscape of risk and
opportunities is constantly evolving. In the
coming year, we must face into the known
headwinds of additional costs from the
UK government, while navigating evolving
global trade policies. The strategic,
operational and financial progress the
business has made over the last few years
gives us confidence that we can deal with
these events, ond I remain enthused about
our potential to generate long-term value
for our shareholders.

Otrpon-

lan Dyson
Chair of the Board
2 July 2025
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Chief Executive’s statement

® Over the past year, we have maintained
St re n t h e n I n our encouraging momentum. In the UKSI,
adjusted EBIT grew +8%, and our market
share increcsed by +50bps to 169%.In
the Nordics, adjusted EBIT grew +18% (+24%
e rfo r m q n c e currency neutral), while our market share
remained stabsle at 28.1%. This progress
was based on the continued execution
of our long-term strategy.

drives significant .00 ...

Nordics our market share mokes us the

° clear market leader and, even during o
ro I q n difficult lost few years, we delivered sales
and profits that are significontly better

than peers. In the URSI, our Mobile business

has shown ancther year of growth from
Cq S OW row astable base. Reflecting this, we now
include Mobile inour stated market share,
resulting in an overcll market share of
16.9%, +50bps YoY (under our old definition
excluding Mobile, market share is 25.5%,
+30bps Yo¥). This reflects the strength we
have in our core categories. In such arecs
as TVs, laundry and refrigerction we have
over 30% market share, and in Windows
computing we have almost 50% shatre.
Conversely there are areas where we
have much lower share, and many of these
represent opportunities to grow. Gaming is
a good example of where we have gained
share in o growing market, with our UK
gaming scles up +65% over the last 5 years.

Our strategy

The strategy we follow is simple. WeTe
here to help everyone enjoy amazing
technology. To do so, we want capable
and committed colleagues, delivering
aneasy to shop customer enperience,
creating customers for life, and ultimartely
growing our profits and cash flows.

We pricritise our collecgues because
delivering a great customer experience
starts with ensuring o great colleague
experience. We support colleagues
through the ticining they receive, tools to
make their jobs ecsier, and the reward they
earmn. We set out to build @ winning culture,
one that puts customers first, prizes winning
together, ond where we oll toke ownership.
We measure our progress threugh
colleague engagement surveys, which
showed that Group employee satisfaction
climbed +pt to 82, firmly amengst the top
5% of global companies™ (in the URSI,

our score of 85 puts us in the top 3%).

Alex Baldock
Group Chief
Executive

(1 Viva-Glint, April 2025 survey, completed by 22,200
colleagues across the Group.
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While the score is satisfying, the survey is
most useful in helping us identify arecs
forimprovement. In March, over 22 000
colleagues participated in the survey,
providing 54,000 comments. Responding
to this feedback not only makes our
colleagues’ lives easier ond more
productive but shows that we are really
listening and reinforces aworld-class
culture. This is a competitive cdvantage
thatis hord to replicate.

Easy to Shop is about making sure we

get right the retail fundomentals of price,
rangs, availability, ond an easy customer
enperience, that we get it right first time
for customers; and maoking the most of

an omnichannel model that fits well with
how most customers prefer to shop for
technology. This year we have invested

in our channels to moke shopping easier.
In UR, we invested in better tools, such as
adding electronic shelf edge labelling
(ESEL) to 100 stores. This innovation has
been successful inthe Nordics, crectes o
better customer experience, allows more
nimble pricing and saves colleagues' time.
Given the success of the programme, we
now expect to add ESEL to all remaining
stores in 2025/26. We also re-engineered
115 stores, to dedicate more spoce to
categories that are faster-selling and
more profitable, and to allow more room
for enpansion into new categories.

Curmain websites (curmys.couk,

Elkjep.no, elgiganten.se, elgiganten.dk
and giganttifi), receive over 5O0m visits
per year In the Nordics we in-housed
front-end development, and fully migrated
to our Next Level platform, saving £2m
per year, while increasing site speed and
accelerating change processes. Across
both markets the continual improvement
programme has seen over 200 changes
toimprove the shopping journey; from
egsier navigation, searching and filtering,
through to an easier checkout with
enhanced payment options. This hos led
to o +25bps increase in conversicnin the
UK and a +22bps increase in the Nordics,
driving growth. We have also improved the
order & collect journey, and together with
better store processes, this has driven +15%
growth in order § collect revenue, which
now represents 54% of our Group online
revenue, +210bps YoY.

“The strategy we follow is simple.
We’'re here to help everyone enjoy amazing
technology. To do so, we want capable
and committed colleagues, delivering an
easy to shop customer experience, creating
customers for life, and ultimately growing
our profits and cash flows”

The third leg of our strategy is to create
Customers for Life. This starts with good
customer data. We want to collect, protect
and use data for the benefit of customers,
ourselves and third parties. We cre making
strides in this arec with continued growth of
the Nordics customer club, now up to 9.6m
members, but there is much more to ge for.
Inthe UKSI we have significant customer
basesin Credit, iD Mobile, Repair plans
and Currys Perks, but we are not yet doing
a good enough job of getting these bases
working in tandem, and our progress here
has been slower than we hoped. We have
brought in new leadership to go after this
opportunity.

Ancther big driver of Customers for Life is
our unigue range of services and solutions
that help customers afford and enjoy
omazing technology to the full.

We aim to sell complete solutions, where
we provide customers with everything they
need, including products, accessories, and
services, rather than just a single product.
Cver the last two years, our URSI sold with’
adoption rate has more than doubled to
40% and our Nordic value-added service
adoption has almost tripled to 29%.
Solution-selling helps customers make

the most of their technology while growing
our profits.

Services are core to these solutions. We
help customers afford (often enpensive)
tech through credit. Creditis o significant
driver of sales, profit and loyalty.
Customers who use credit are happier, buy
more, and shop more frequently, resulting
in lifetime sales thot are double those of
non-credit customers. We estimate that
around 30% of credit sales would not
have happened without our credit offer. To
reflect the increased flexibility of our credit
options, we rebranded our UK crediit offer
to Currys flerpay during the year. We clso

invested intools and processes to make it
easier for colleagues and customers to use
credit, including introducing it to our onlineg
in-store sales. As aresult of this, we saw
UKl credit adoption climb H80bps YoV to
21.9%, more than double the adoption of
four years ago, and we genercted £1ibn of
UKSl sales on credit, making us one of the
UK's leading brokers of retail credit. As well
as additional sales, credit mokes o direct
profit contribution and s credit scales, we
can use some of this profit to invest in the
customer offer, driving further sales. We are
now in thet virtuous circle with credit.

We help customers get started, through
installation and set-up. We are in the
privileged position of being trusted

in customers homes and our in-home
customer satisfaction is amongst the
highest of all the activities we carry out.
During the year, 31% of UK big box deliveries
included installation, o rise of +320bps
YoY, and 34% of deliveries included
recycling. In the Nerdics, 44% of big-box
deliveries included installation, anincrease
of +220bps YoY, and 36% of big bbox
deliveries included recycling, an increcse
of +190bps YoV.

Once they have the tech, customers want
to give it longer life. We are uniguely
positioned to support cur customers with
repair services in Norway, Sweden, and

the UR, where we operate one of Europe’s
largest technology repair centres. We

are the only tech retailer operating our
own repair facilities, allowing us to offer
customers the protection they waont ot good
value, while giving them the peace of mind
that they will only ever be decling withone
organisation. The result of this can been
seen in the 119m protection plans in place
across the Group. During the year, our team
of almost 1,500 engineers completed

1.6m customer repair activities, both ot our
repair centres and in customers’ homes.
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Chief Executive’s statement continued

Repairis an arec where we are truly
differentiated and in which we will
continue to invest. During the yearwe
expanded Repairlive, our award-winning
service that allows customers to speak
directly to engineers in our repair centre

to dicgnose and fix product issues. The
320,000 customers served this way last
year benefitted from keeping tech working
without needing to send it for a physical
fiw in our operations, cr, if aphysical fix
was needed our engineers having the right
parts with them when visiting customers’
homes. In this way customers benefit from
having tech working more of the time and
we benefit from lower labour and write
off costs. We have signed new cgreements
with suppliers, including being the first
third-party outhorised to repair Microsoft's
Surface ond Bbow. We are developing new
Al-backed solutions alongside engineers
to diognose product issues from customer
videos, with all the some benefit as
RepairLive, but without the need for

areal time conversation.

When technology reaches the end of its
life, we encourage everyone to bring their
old or urwanted tech to our stores for free
reuse or recycling, regardless of where they
purchased it. If we can't reuse it, then we
can harvest the parts, with 25% of parts
needed for repair are now from harvesting;
orwe canrecycle it.

Curmrys has worked on responsible recycling
for many years. We provide free in-store
drop off, and collect our customers’
unwanted electrical eguipment and

small electrical appliances for recycling
when we deliver their new technology.
In2024/25, 5.5 million e-waste products
were collected for reuse andrecycling
across the Group.

The circularity of trade-in, protection, repair,

refurbishment, reuse and recycling is part of

our business model. We are helping customers,
the planet and our profits ot the same time.

Finally, we help customers get the most
out of their tech, with connectivity being
the greatest enabler of this.

Mobile remained one of the best
performing areas of the business in the last
year.iD Mobile, our 100% owned MVNO
(Moebile Virtual Network Operaten in the
UR, had another very strong year. Subscriber
numbers climbed to 2.2m, +26% higher

Yo¥ and +70% Yo2¥. Early in the year we
launched the iD app, which is now being
used by 73% of customers, giving them more
control over their plon, and haolving queries
into our contact centre. We see the long-
term value in iD and cim to grow to at least
2.5m subscribers this year.

We intend to continue growing such sources
of higher margin, recurring revenue such

as credit, repair and connectivity so that
over time our business mixes away from
single product purchases to the more
predictable, recurring and higher margin
revenue streams of solution scles. In the
last year, the Group revenue derived

from these sources grew +9% to £814m.

Delivering a stronger
performance

Delivering on our strategy has important
measurable benefits: it drives improved
customer satisfaction, it grows our sales
ond market share, and it delivers better
BIOSss MArgins.

Customer satisfaction climbed to new
highs. In the UK, our NPS climbed to 55,
+6pts Yo2V as we saw improvement across
both channels and at each stoge of

the customer journey. Inthe Nordics, we
implemented NPS during the year, with an
initial reading of 63. Itis safe to say that

“We intend to continue growing such sources
of higher margin, recurring revenue such as
credit, repair and connectivity so that over
time our business mixes away from single
product purchases to the more predictable,
recurring and higher margin revenue streams

of solution sales”

our leadership teams are enjoying the
healthy competition on this metric.

Market share was healthy in both markets.
In the URSI, we gained +50bps of share
including goins bothin-store and online.

In the Nordics, market share was flatin
amarket that declined slightly, as we
focused trading on delivering gross margin
improvements. WeTe plecsed that not only
are our customers telling us they're hoppier
(through NPS), theyte showing they are
(through higher market share).

Gross margin continued to climb. The

UKSI gross margin rose +20bps and is now
+240bps higher than four years ago, while
the Nordics gross margin rose +60bps

to alevel higher than four years ago.

This has been driven by selling sclutions
and services, monetising and improving
customer experience, not chasing less
profitable sales and by cost efficiencies
in our supply chain and service operations.

Financial discipline

Alongside improvements in gross profit, we
remain focused on controlling operating
costs. This has been particularly successful
in the Nordics, where costs were broadly
flat, offsetting all inflationary headwinds
and helping us to drive profit growth. Over
the last two years we made notable
imprevements in our marketing operating
model, using our scale and centralising
work to save almost E10m in annual costs.
We will continue to face cost headwinds
in the URS! in the coming year, including an
additional £32m of annual costs from the
UK government’s Autumn 2024 budget.

To mitigate this impact we are underway
with removing central costs, and continuing
to automate and offshore activities.

Financial discipline extends to cash.
Caopital expenditure rose s planned and
we have ensured that the spend made
has delivered the enpected poybacks.
Working capital, aofter three consecutive
years of outflow, was positive as improved
processes on forecasting and payments
have more than offset the £24m working
capital headwind from iD Mobile growth.

The result of all thisis clear in improved
profit and cashflow. Free cash flow rose
+82% to £149m, and we finished the year
with £184m net cash. Alongsice a pensicon
deficit of £(103)m, this £81m net position
is £901Im better than sik years ago.
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Levers for growth

in the year ahead

The Groupis well positioned, as the
clecr #1brandin all our markets, with o
diversified revenue base and o strategy
thatis working for collecgues, customers
and financially. Together with the
strengthened bolonce sheet, this gives
us the confidence and bandwidth to go
after opportunities for further growth.
There are three areas that are likely to
be most important for the year chead.

The firstis computing. Across both PCs

and Gaming, we are in an exciting period
of growth. In PCs, we cre now five years

on from the pandemic, and the natural
replacement cycle of machines bought
during lock-down is Likely to start building.
This could be further catalysed by
Windows 10 going out of support in the
Autumn, triggering millions of Windows 10
users in the UK tc look at their computing
requirements. Then, there is Al. The consumer
use cases for Al are developing ropidly,
the adoption of them is climbing and the
cost of the products is decreasing. Our
Group is uniquely placed as we have the
scale and supplier relationships that allow
us to invest in colleague training, customer
marketing and stock to become the go-to
retailer for customers in this area. The 76%
share we have in Windows Al computing

in the UR is testament to this. In Gaming,
eHciting new products such s the Nintendo
Switch 2 and ROG Kbox Ally K will be
complemented by new NVIDIA graphics
cards and further innovation in gaming
accessories. We have done a good job
capturing growth in this market over the last
few years, but there is still an attractive
opportunity chead of us.

Second, we have on opportunity to grow
in new products. This includes categories
where we are present but underweight
and see opportunities to gain share,
such os Heolth & Beauty; new product
categories of tech that we haven't sold
before, such as pet tech; and products
that are adjacent to technology, where
ourinfrastructure and capabilities give
us the right to play, such as BBQs. Qur
growing Noidics kitchen business, Epog,
is anexciting such opportunity. In total,
new products represent a substantial
opportunity while requiring limited
investment.

“Our ambition remains unchanged. We aim

to engage thousands of capable colleagues,

delight millions of customers, and generate
increasing amounts of free cash flow,

with more of it being returned to our
shareholders. Now, more than ever, | am
confident that we are on the right path

to fulfilling these ambitions”

Thirclly, we are increasingly excited about
the B2B opportunity with small-tc-medium
sized businesses (especially those with
fewer than 100 employees). We have much
of what it takes to serve these customers,
by virtue of our core B2C business:
suppliers, products, services, channels,
supply chain and service operations. On
top of this, over the past 18 months we've
also now established the B2B leadership
team, specialist store colleagues and hubs,
online presence, account mancgement,
and remote service copabilities to go
after this cppertunity meaningfully in the
URSI. In this we ve leomed from the Nordics,
whichis further advanced in exploiting this
opportunity with B2B enjoying 3x higher
share of business than the URSL. This fact,
ond ¢ totel accessible market that could
be as large as the enisting B2C market,
shows there is much more go forin B2B.

We aim to ot leost deuble our UREI BeB
sales over the next three years.

Growthin oll these areas is further boosted
by the increasing traction our brand is
petting. Across both traditional and social
media, Currys is gaining o bigger, even “cult”
status. The level of engagement we are
seeing is world class. This is being noticed
entemnally (we have won awards from
Channel 4 and at Cannes Lion), by our
suppliers who are seeing better ROl on their
spend, and most importantly by customers,
with our Currys brand preference exiting

the year at 26%, +5pts higher than three
yeairs ago.

Inrecent years, our focus hasbeenon
ariving growth in profits ond cash, even
at the enpense of some market share.
We will continue to ensure that any
growth we pursue is profitable, and that
allinvestments are closely monitored
to generate the targeted retums.

Summary

Our ambition remains unchanged. We
aim to engage thousands of copable
colleagues, delight millions of customers,
and generate increasing amounts of free
cash flow, with more of it being retumed
to our shareholders.

Now, more than ever, | om confident that
we are on the right path to fulfilling these
ambiticns.

W

Alex Baldock
Group Chief Executive
2 July 2025

21.09.2025 Kkl 14:05

Brgnngysundregistrene

Side 41 av 252



= Brgnngysundregistrene Arsregnskap regnskapséaret 2025 for 981305140

16  Currys ple Annucl Report 6 Accounts 2024/25

Our strategy: Priorities

Strategic priorities Highlights
Capable and Committed Colleagues +pt YoV +Ipt Vol
Group eSat score® UREI eSat scoret®

Our capable and committed colleagues are our greatest
asset. Highly engaged colleagues, who are happy to work
at Currys, create happy customers, drive performance and
profitability, and help to attract and retain the best talent. Qur
colleague engagement is world-class and our colleagues are
passionate about helping customers discover, choose, afford
and enjoy amazing technolegy. We are united by o common
set of values that sit at the heart of who we are as a business.

Ranked in top 79
5% of global +Ipt Yo

compqnies Nordics eSat score®

—) Read more about our Colleagues on page 18.

55 63

+6pts Yo2Y

Easy to Shop UKSI NPS Nordics NPS

We continue to build abetter end-to-end experience for
customers, however they choose to shop with us. This means 7
combining expert advice with seamless, convenient and easy :
shopping experiences, helping customers choose and afford the

full solution for their needs. We put the customer first in everything S

we do and are clear onour promises, including our commitments -
to play our part in society and to protect our environment.
[ 3

-) Read more about Easy to Shop on page 20. .
-~
&,

. ﬁ“ﬂ

2.6m 2.2m

@ Customers fpr Llfe . +15% YoV +26% YoY

Currys flespay customers iD Mobile subscriber

2.9m 2.0m

UREl active repair plans  Nordic active repair plans

We want to build more valuable relationships with our

customers, and this means doing more than pericdically

selling them a box. We continue to help customers afford

and enjoy (as well as choose} their technolegy for life. 400/ 290/

We do this through our credit and services, while harnessing (o] (o]

our data to create more relevant and persenalised content, +21pts Yo2vy +8pts Yoz

offers and touchpoints. ! URSI ‘Sold With’ adoption Nordics value added
/ services adoption

-)Readubnut Customers for Life on page 22. /

Grow Profits

£162m +2%

+37% YoV
Group adjusted PBT Group LFL revenue growth

We will continue to grow profits, by growing revenue through
increasing share of wallet and new saurces of prafitable
growth, managing margins and reducing costs.

-) Read about Grow Profits on page 24.

() Viva - Glint - April 2025 survey completed by 22,220 colleagues across the Group.
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Progress in 2024/25

Focus in 2025/26

«  Group colleague engagement score of 82, based on 85% participation

This places Currys plc in the top 5% of global companies

« Inhvested in colleague safety and security, implementing a wide range of new

technologies and safety programmes.

+  Delivered almost 500,000 hours of colleague training across the Group.
+ Continued to build an inclusive and diverse culture where everyone feels
like they belong, including launching a new Diversity & Inclusion strategyin

the Nordics.

+ Launched the GM Academy in the UK, upskilling 295 store General Managers

with a range of skills to lead high-performing teams.

+ Launched our new values in the Nordics "'We win together, play together,

grow together and are proud to be different together.

+ Enhanced feedback and performance processes for all management

and back-office siaff in the Nordics.

In the URSI, continue to train General, Sales and Cperations
Managers via our GM Academy, levelling up performance in
stores and bullding leaders of the future.

Transform the Nordics Digiial Academyinio afuture-ready
Digital Learning Hub, expanding learning and development
opportunities.

Maintain our world-class On the Pulse engagement scores
and continue to improve effectiveness of colleague forums.
Implement arenewed, consistent approach to talent
identification, development, performance management,
and deployment across all our markets.

Simplify, automate and build greater flexibility within central
teams for betier frontline support

+ Re-engineered 115 stores in the UK, to dedicate more space to categories that
are more profitable, and allow more room for edpansion into new categories
«  Added electronic shelf edge labelling CESEL) 1o 100 UK stores. Thisis an
innovation that has been succassful inthe Nordics and creates a better
customer experience, allows more nimble pricihg and saves colleagues’ tme
+  Implemented over 200 online customer journey improvements across
the Group's most visited websites, resulting in easier navigation, searching

and filtering.

«  Order & Collect has continued to grow, with £.5m units collected across the

Group, +17% Yo¥.

+  Added an additional 91,000m? of new warehouse capacity in the Nordics
which allows us to stock kitchens in Jonkdping in Sweden, resulting in betier
lead times and fewer issues for customers, lower costs for the Group and

areduction of carbon emissions for kitchens by 75%.

Continue to focus on ensuring we have the right range, price,
availability and merchandising for our products.

Improve on-shelf availability in stores via enhanced store
and supply chain operations.

Aim to roll out ESEL o all remaining UK stores by end of
2025/26.

Coniinue to develop easier, faster and more intuftive onling,
store and omnichannel journeys for customers.

Launch our new Instant Assistant in the UKSI, powered by
Gen Al, delivering tailored responses to customer queries.
Further drive the profitability of our omnichannel model,
achieving increased value through online excellence,
space optimisation, ESEL and colleague headsets roll-out
o stores.

+  Launched Currys flewpayin the UKEL, a credit service that gives customers

entra flexibility when purchasing their tech.
«  Credit adoption increased 180bps to 219%.

«  During the year, 31% of UR big bow deliveries included installation, arise

of +320bps YoV, and 349% of deliveries included racycling.

« Inthe Nordics, 44% of big-bou deliveriesincluded installation, anincreass
of +220bps YoV, and 36% of big box deliveries included recycling, an

increase of {190bps YoY.

«  Maintained focus on repair with 99m active Care & Repair plans in the URSI

and 2.0m active repair plansin the Nordics.
+  Nordics Customer Club grew +12% to 9.6m members.
+ D Mobile grew +26% to 2.2m subscribers.

Enhance customer data capability, including enabling,
cross-brand marketing via more harmoenised consent
management.

Enrich our customer data and enhance personalisation
and value propositions.

Maintain adoption of credit at »20% in the UKEI.

Enhance our Care & Repair services to improve adoption
through increased promotion and education.

Optimise and enhance “Sold With' solutions and bundles.
Grow our iD Mobile subscription base, with a target of more
than 2.56m subscribers before the 2025/26 year end.

«  Gross marginincreased +40bps with improvements across all levers; a focus
on more profitable sales, higher adoption of services and bundled solutions,
betier monetisation of improved proposition, as well as cost savings in supply

chain and services.

+  URSImarginimproved +20 bps and Nordics margin improved +60bps.
+  Group EBIT margin improved +20bps to 2.6% as sales growth and gross margin

enpansion offset cost increases.
+  Group PBT grew +37% to £162m.
+  Group free cash flow increased to £149m, +82% YoV,

+  Group year-end net cash of £184m and a pension deficit of £(103)m, anet
position of +£81m, resuliing in the strongest balance sheet in over adecade.

Coniinue to prioritise cost efficiencies via various initiatives,
including getting it Right First Time, ESEL, efficiency and automation,
cloud migration and Group synerges, as well as Al initiatives.
Maintain our focus on areas of profitable growth, adding
products and services that enhance our offering to
consumers at atiractive margins.

Profitably grow share in new and small ticket categories
throughimproved price position and perception.

Enhance both our in-store and online product range and
sales capacity while entending our service offerings

Expand our B2B operations with a focus on small and
medium sized businesses,

1w

21.09.2025 Kkl 14:05

Brgnngysundregistrene

Side 43 av 252



EE- Brgnngysundregistrene Arsregnskap regnskapséaret 2025 for 981305140

18  Currys plc Annucl Report & Accounts 2024/25

Our strategy: Capable and Committed Colleagues

Capable and
Committed Colleagues

Our capable and committed colleagues are our greatest asset. Highly engaged
colleagues, whe are happy to werk at Currys, create happy customers, drive
performance and profitability, and help to attract and retain the best talent.

Our colleague engagement is world-class and our colleagues are passionate about
helping customers discover, choose, afford and enjoy amazing technology. We are
united by a common set of values that sit at the heart of whe we are as a business.

Technology is exciting, but canbe confusing
and expensive. Qur colleagues are trained

to connect with customers, to understand their
technology needs, and to match them to the
best solution for them.

We deliver results for our pecple - and
our business — through the three pillars

of our people strategy: highly engaged,
high-performing teams, with the best talent;

Highly engaged, high-performing teams, with the best talent

Our pecple make us what we are. That's
why we've built a caring and supportive
environment where everyone feels lke

they belong. We've listened to colleagues,
simplified our ways of working and
provided them with better tools, training and
reward. As aresult, cur tecms are among
the most engaged worldwide. We have
world-class engagement across the Group,
with an eSat score (how happy colleagues
are to work here) of 82(D), puttingus inthe
top 5% of global businesses. Our eSat
score inthe Nordics increased +lot YolY to
72 and our URSl score is 85, rankingin the
top 3% of global businesses.

We're creating @ culture that cannot be

beaten. We're working to make Currys the
numkzer one destinaticn for talent, through

UREI eSat colleague engagement

world-class engagement, high-performing
teams, persenal growth and professional
development, encbling everyone to thrive.

This year we've reduced attrition rates by
Wpts in the URSI to 19%, helping to retain
talented and valuakle colleagues, and
generating rescurcas and cost savings.
We're investing in supporting colleagues
to grow and progress and have seena
+8pt Yo2V increase in positive response
to the ‘career goals guestion on our
engagement survey actoss the Group. This
reflects an 1ot YoV increase in the UKSI.

Approximately 50% of cur new vacancies
in 2024/25 were filled internally, with 18%
coming from our colleaguesin stores,
supply chain and service operations.

working as cne business thatis flexible and

afferdable; and living our vision and values,

ina great place to work.

Our highly engaged, high-performing
teams drive commercial performance and
increased customer satisfaction across
the business. In the UK, cur NPS climbed to
55, +6pts Yoy, as we saw improvement
across both channels and at each stage
of the customer journey. In the Nordics, we
implemented NPS during the year, with an
initial reading of 63.

Additional information on how we engage
with celleagues, our diversity and inclusion
data, and policy infermation is contained in
the Governance section on pages 1210 137,

Nordic eSat colleague engagement

- 3 B
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(1) Source: Viva - Glint - April 2025 survey completed by 22,220 colleagues across the Group.
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Working as one business that is flexible and affordakle

We are committed to putting the right
people, inthe right place at the right time;
in stores and supply chain — to delight our
customers.

Our close-knit, supportive teams have a
sense of togetherness and collaboration,
working as one business acrass the Group
to identify opportunities for improvement
and leaming. Cur Group-wide engagement
score for ‘working together as one business’
has increased to 73 (+2pts Yo, This is an
increase of +19pts inthe UKSI since 2020/21
and +bpts in the Nerdics since 2021/22.

Expert, face-to-face help requires flexible,
skilled and dedicated colleagues. In the
last year, the Group has delivered almost
500,000 hours of learning across the

Group and launched the GM Academy

in the UKSI, upskilling 295 store General
Managers inarder to lead high-performing
teams. Additionally, arenewed talent and
people development strategy is being
launched in the Nerdics, introducinga

new career track within Sales & Customer
Relations.

Flexibility is important to driving inclusion,
engagement, well-being and productivity,
and helps to create happy colleagues
and customers. We offer hylerid and remote
working cptions for many colleagues, and
we are focusing on behaviours and culture
to drive the future of work across the
Group - creating stronger opportunities

for colleagues to connect, collaborate
and learn from each other.

Living our vision and values, in a great place to work

Our reputation as an employer is strong,
and our values shape our culture, inspire
our colleagues, and sat the standard for
how we deliver our vision. While our values
in the URSl and the Nordics are distinct,
colleagues across the Group are united by
common principles.

Inthe UKSl we have a clear people promise,
‘Welcome to Amazing, which articulates what
is special and different about working at
Currys. Inthe Nordics, we refreshed our values
under our new Different Together' strategy
to better raflect ouridentity and address
employee feedback. Extensive engagement
led to the adoption of "'We win together,
play together, grow together and are proud

We put our
together.
We .

to be different together, aligning more

closely with our culture and future direction.

We're committed to creating a diverse and
inclusive place to work, where everyone
feels they belong. This is important not just
for our colleagues, but so we reflect our
cliverse customers, and help everyonre to
enjoy amazing technelogy. In the Nordics,
we conducted an extensive survey to
gaininsights inta the demographics of

our employee base, leading to our new
Diversity & Inclusion strategy. In the UKSI our
four employee networks (Pride at Currys,
Disability at Currys, Embrace and Women's
Network) have over 1,800 members and
ran over 20 events in 2024,

We

tobe

together

Qur colleagues dedication and skills
ensure Currys is winning. We're proud of
the progress we've made inimproving
total colleague reward.

In the UK our latest pay increase was
double the rate of inflation and represents
a further +£8minvestment in colleagus
pay. Over the past three years, we've
raised minimum hourly pay for skilled sales
colleagues by 32%.

In the Nordics, pay increases varied by
country; all Finnish colleagues received an
additional €60 per month, while Danish,
Swedish and Norwegian collecgues
received increases of +2%, +31% and +6%
per annum respectively.

Qur Group engagement score for
authenticity (I feel comfortable being
myself at work) is 87 (+8pts akzove the
gleobal benchmark), and we have seen a
+4ptincrease YoV for colleagues feeling
a sense of belonging across the Group.

Colleague health and well-being remains
a priority, through @ range of well-being
resources, benefits and tailored support,
such as our 500 accredited mental health
first ciders across the UKL Our Group
engagement score Tor well-baing has
increased to 78 (+/pts YoY).

{ogether,
tcgether,
topet
and are proud
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Our strategy: Easy to Shop

Shop

Easy to

We continue to build a better end-to-end experience for customers, however they choose
to shop with us. This means combining expert advice with seamless, convenient and

easy shopping experiences, helping customers choose and afford the full solution for
their needs. We put the customer first in everything we do and are clear on our promises,
including our commitments to play our part in society and to protect our envirecnment.

We are clear on our promise to customers and
are proud that we exist to sell to customers,

to help ecch of them discover and choose
the amazing technology that's right for them,
however they shop with us. Customers expect
us to get the basics right: strong range and
availobility of products, being trusted on price

We are there for customers from initial
research through to purchase and keyond.
However, we are determined to keep working
hard to take the customer experience to the
next level. We are obsessed with becoming
easier to shop, we make it easy to search, find,
buy, checkaut and return, from pre-purchase

Gettingit Right First Time’is a big part of this.
It is good for the customer when we get the
likes of delivery, collection and repair right
first time. The customer Likes it when we arrive
at the appointed time, with the right product,
undamaged, with the colleagues and the
parts necessary to install it there and then.

and giving an exsy end-to-end exrperience.
Well continue to focus on these retail basics,
which are the principal drivers of the customer's
purchase decision, and of customer loyalty too.

to post-purchase. In turn this will help us
improve conversion and grow market share.

It's also good for Curtys, as it saves us the
cost of having te do it a second time.

Customers prefer our omnichannel model... .. with more customers choosing to shop

We'e strangest when we offer the best of both online and in both channels

stores to customers, making it easier for them to shop as they
prefer. Customers value stores for getting hold of the product
urgently, to see, touch and feel products before buying, for
enpert advice and in-store services. They value online for
convenience, range and availability. Most customers use
both channels.

Omnichannel as proportion
of total UK product sales

a2
a0 o
~

We have both, and we are making the most of this model.

We are proud to sell complete solutions to customers,
assembling and providing the complete solution for customers
in away that is valuable for them and profitakle forus.
Solution-selling ensures the customer gets everything they need,
and that we make mare margin.

Customers prefer omnichannel™

Q,
[+)
50% Ego{j UKBI Order & Collect Nordics Order & Collect
Bot:::‘;lme only revenue revenue
in-store

inl®

UREI Cnline-in-store revenue

©

(1) Customer survey of 12,587 URGI customars betwean May 2024 - April 2025. Q: Which of the following best describes how you have browsed/shopped for electricals inthe
last 12 months.
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A network of stores that is close to customers

Our scale surpasses that of our closest competitars with 296 stores in the UR & reland, and 412 in the
Nerdics (including 175 franchise stores). These locations serve as places for discovery, advice and service
while they are the quickest way for customers to access the products they need. With 76% of the UK
population within 15 minutes of o Currys stare and 26% within 30 minutes, this extensive network ensures
efficiency and a great customer experience.

UK & Ireland stores Nordics stores

We’'re investing in both stores...

In the UK, we re-engineered 115 stores to dedicate more space
to categoties that are more profitable, and to allow more room
for expansioninto new categories, such as;health and beauty,
pettech, portable power, and fitness — in line with customer
needs and the latest trends. Seasenal ranges will include the
launch of categories such as BBOs and gardening equipment

in summer, back to school tech and supplies in the autumn,

and new gifting ranges and services in winter.

We added ESEL to 100 UK stores. This is an innovation that has
been successful in the Nordics and creates a letter customer
experience, allows more nimble pricing and saves colleagues’
time. We cim to roll out ESEL to all remaining stores by 20256/26.

..and online .
QOur main websites (currys.co.uk, Elkizpno, elgiganten.se, elgiganten. PQU SeCUfely with
dk and giganttifi), receive over 5BO0m visits per year. In the Nordics

we moved our front end development in house, and fully migrated Veesumesrareasenases
to our Next Level platform, saving £2m per year, while increasing site o "_

speed and cccetgoling chcngegrocesses%Across both mc]rketgs the :. CU"US ﬂeHPGQ N ‘Pay (G PaYD
continualimprovement programme has seen over 200 changes
that are designed to improve the shopping journey, from easier

navigation, searching and filtering, through te an easier checkout @ VISA . ' ’
with enhanced payment options. This has led to a +25bps increase

incanversion in the UK and a +22bps increase in conversionin the

Nerdics, driving the growth of these businesses. In cenjunction we

have improved the online journey for Order & Collect, and together

with better store processes, this has driven +15% growthin Order

& Collect revenue, which now represents over 34% of our Group

online revenue, +210bps Yo!.

. .
Savsratenrnuratnrna®
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Our strategy: Customers for Life

[£]

Customers
for Life

We want te build more valuable relationships with our customers, and this means doing
more than periodically selling them a box. We continue to help customers afford and
enjoy (as well as choose) their technology for life. We do this through our credit and
services, while harnessing our data to create more relevant and personalised content,

offers and touchpoints.

As the leading technology retailer in all our
markets, with the ability to serve customers
across both channels, we have asignificant
opportunity to increase customer loyalty
and share of wallet through utilising and
harnessing our services.

Good data helps us better understand,
measure, track, target, and tailer cur

propositions to our most valuable customers,

and we are continuing to make progress

on improving this capability. Our services,
including credit, help us build lenger-lasting
and more valuable relationships with
customers.

Our credit offer helps customers access
the tech they need, want and desire. It

puts technology in the hands of millions of
customers who otherwise couldn't afford it.
Beyond this, credit customers are happier,
more loyal and spend more on products

We offer a wide range of services, including connectivity

We are uniquely positioned within tech
retail to help customers afford amazing
technology through credit, to get started

with delivery, installation and set-up, help

give tech a longer life through protection,
repair, trade-in and recycling, and get
the most out of tech through connectivity,
subscriptions and tutorials.

Services encble us to keep talking to
customers and are a significant source of
revenue intheir own right. They drive higher
in-year profits and long-termrecuring
revenue and our warld-class repalr
capabilities stand us out from the crowd.

and services. In turn this helps us build more
customers for life and grow profitability as
aresult.

Services are profitable on their own, and
are a big source of recurring, higher margin
revenue. More impartantly, they help
customers make more sustainable choices
and they drive increased customer loyalty.

Services will remain central to our
agenda: they are our most differentiated
capabilities, fulfilimportant customer
needs and are a large source of higher
margin, recurring revenue.

We help you afford
amazing tech

We help get We help give your We help you get
- the most out of
you started techlonger life
yourtech

2.6m

+16% Yo¥Y
Currys flexpay customers

5.5m

+17% YoV

Order & Collect units

3.1m

Repair plans sold

2.2m

+26% Yo¥
iD Mobile subscribers

21.9%

+180bps YoV
Currys flerpay adoption

9.6m

+2% YoY
Deliveries

1.6m

+6% Yol
Installaticons

11.9m

Total active repair plans

5.5m

E-waste products
collected
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Currys flerpay — Taking credit

As part of our mission to not just sell
technology, buthelp customers afford,
install, repair and protect amazing
technology, we launched Currys flexpay in
Qctober 2024 as a credit service that gives
customers extra flexibility when purchasing
their tech. Customers can choose to pay
through fired monthly payments or via

the buy now, pay later feature, and gain
exclusive access to arange of low rate

to the next level

and interest free prometional credit offers
on selectad products.

Currys has grownits active credit customer
count to over 2.6m, and these customers
are our happiest, with NPS scores up +13pts
Ya¥, higher than nen-credit customers.
They spend more (+10% higher average
transaction value), are more likely to
purchase complete solutions and linked

URSG| credit adoption URBI credit sales
9%
20.1%
17.7%
13.3%
£0.6bn
n2% 10.8% £0.5bn
o] 5 [he} =t Jra) o =
S N EH B H B < Y
o @] = ol 3 < o o}
- ol od ol od ol — ol

Giving tech longer life through

Once customers have their tech, they want
to keep it working. Currysis uniquely well
placed to keep tech working as we are
the only tech retailer that operatesits
own repair facilities, allowing us to offer

our unique repair capabilities

customers the protection they want at
goodvalue.

The result of this can been seenin the 11.9m
protection plans in place across the Group.

products (+13% higher attach rates), and
are nearly twice as lkely to return and shop
again at Currys within 12 months.

Currys flerpay launches at atime when
over 20% of eligible spending is done
through credit. This makes it our most
popular credit offering, with spending
now surpassing that made on credit
card transactions.

£1.1bn
£0.9bn £C.9bn

£0.7bn

2l/e2
22/23
23/24
24/25

During the year, our team of almost 1,500
engineers successfully completed 1.6m
customer repair activities, both at our repalr
centres and in customers  homes.

UR&I active repair plans Nordics active repair plans
9.8m 10.1m 2.9m
8.5m 8.8m 8.9m 1 19m 2.0m
17m il
o = o 0 < rel . 0 < rel
& N ol [ ol ol ol ol ol ol
N B N BN BB N N 5 3
-~ ol o od o o o od o o

iD Mobile - a rapidly growing asset that’s resonating with consumers

iD Mabile is our award-winning mehbile virtual network

operator in the UK. In partnership with Three, its blend 2.5m 2.2m
of affordability, flexikbility and o feature-rich offering
has earned it areputation as the value' network. 2.0m 18m
RPU™

iD Maobile has experienced substantial growth. In 1.5m 13m
2024/25, thanks to a value-driven proposition that's 1Im 11m 1.2m -
resonating with consumers, it added O.5m subscribers 1.0m
to reach the 2.2 million milestane.

0.5m
iD Mabile represents animportant source of growing, . - - - - -
recurning and predictable revenue. Om

19/20
®18/19

20/21
19720

Source: Currys internal information
(13 RPU - Revenue peruser

21/22
20/21

22/23 23/24 24,25
21/22 @22/25 @25/24 @24/25
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Our strategy: Grow Profits

Grow
Profits

We continue to grow profits, by growing revenue through increasing share of wallet
and new sources of profitable growth, managing margins and reducing costs.

In a business that is low margin, highly
discretionary and vulnerable to economic
downturns, discipline onmarging and costs
isimeortant. However, in o business that is
highly operationally leveraged, growing sales
profitably is imgortant to increasing profits
and building resilience into our business model.
We're unlocking new avenues of profitable
growth through what we sell, who we sell to
and how we sellit. Inthe next year we will
focus on four key areas.

Drivers of gross margin

We will continue to improve gross margins.
We will achieve this through focusing

on ‘Sold With’ solutions, our services,
monetising our improving customer

Solution selling
UKSI ‘Sold With' adoption

Nordics value added
services adoption

Computing and gaming are seeing renewed
demand, driven by the post-pandemic PC
replacement cycle, Windows 10 phase-out,
and rapid Al adogtion. With over 7T5% share
in Windows Al computing, we're the clear
retail leader. In gaming, upcoming launches
like Nintendo Switch 2 and the ROG Rbok Ally
handheld are set to fuel further momentum.

New products is an arec where we can drive
incremental sales from generally higher margin

experience and continuing to improve

marketing and promotional efficiency.
We will continue to optimise our supply
chain, channels and service operation

Agpts
Yoz

categories. We are targsting growth
incategories where we are underweight

(like gaming accessories), in emerging tech such
as the innovations in health Sbeauty andin
adjacent, non-tech categories Lke BBQs, whers
our capabilities give us o competitive edge.

Finally, cur B2B business is accelerating
following targeted investment and
reorganisation. With strong early traction, we
aim to deuble URSI B2B sales within three years.

costs, and we will continue to leverage
our ever improving understanding of
end-to-end profitability, and not chase
less profitable sales.

Higher services adoption
UKS| credit adoption

Active protection plans

+380bps
vo2y

®UK S| @Nordics

Monetising the improved
customer expetience
D&I6R revenue per order™

©®

Not chasing less
profitable sales

Monetising improved data ond
analytics:
End-to-end profitakility model
Improved marketing and
promotionacl efficiency
Improved pricing discipline

Reduced supply chain and
service operation costs
Repeat visit rate

(1) DBIER - Delivery, Installation and Recycling revenue.
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Costs

We treat every pound spent in the business as if it was our own. We must tcke costs out of the business to offset the impact
of inflation and to increase our profits. We will continuously look to make savings across our cost base, by renegotiating or
retendering contracts, improving marketing efficiency, streomlining IT enpenditure through system consolidation, and optimising
logistics, operations and head office payroll. Where possible head office and IT payroll will be reduced.

Qur efforts are concentrated on four areas

1
Supply chain Stores Goods not IT & central
forresale
Getting our supply chain Retraining and Retendering contracts Simplifying processes,
working as effectively as it multiskilling colleagues, and consolidating removing duplication and
possibly can be and also remeving tasks. supply base. low value add tasks and
the outsourcing of our movingIT to the cloud.

warehousing and logistics.

EBIT margin target

Through these actions we are confident in achieving on adjusted EBIT margin of ot lecst 3% in both URSI and Nordics.
In the UREI we are close to this level. In the Nordics we have confidence inretuming to 3% margins and expect to do so
soener if the consumer environment improves.

UK6I adjusted EBIT margin (%) Nordics adjusted EBIT margin (%)
5.6%
5% 35%
2%
17%
0%
19720 20/21 21722 22/23 23/24 24/25 Target 19/20 20721 21/22 22/235 23/24 24/256 Target

(1) UKGl adjusted EBIT marginin 22/23 includes a non-repeat £50m mobile revaluation which accounts for 0.6% of total UKEl adjusted EBIT margin.
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Strategy in action — Case study on Newark

Newark is the centre of our UK supply chain and
home to one of Europe’s largest tech repair centres

Our full range of services and support makes it easy for our customers to discover, choose, afford and
enjoy the right technology to the full. In the UK&I, Newark is at the heart of our extensive distribution
network, enabling fast and efficient delivery to stores and customer homes.

Almost 3m products are processed
each year for retums or to be repaired,
refurbished or recycled.

/

1,600,000

sqg ft

2,600

Pecple

Capable and Committed Colleagues
Delivering a great customer experience requires a great colleague experience
At Newark, Currys employs over 1,000 repair engineers working to give tech longer life. Many of these

experts are trained in-house, with 28 apprentices having been trained up in the last year. The average
tenure of the colleagues is ten years, as the culture of continuous innovation drives loyalty.

This culture drives benefits for the business, as innovation in areas including RepairLive and Al have delivered savings for the Group through
reducing the cost to repair products.

Our colleagues lead ourinnovation to give tech longer life thraugh our continucus improvement programme, where our erkpert calleagues
are encouraged to share their ideas though out Centinuous Improvement initictive.
« B +Tae Ty
K -
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Easy to Shop

Distributing stock all over the UR and
Ireland, supperted by our well established
network and 296 stores

Our customers tell us that they prefer omnichannel. Whether
customer chooses to shop onling, in-store of through ¢ mik of
both channels, every product that o customer purchases starts
its journay at Newark before being delivered to one of cur
296 stores or direct to the customer’s home.

Newark is at the heart of our supgly chain, receiving over

28m units per year, from over 200 different suppliers and akle
to flex quickly between stores and online. Currys can get the
products that customers want and allow them to shep how
they choose, resulting in happier customers.

/

. /

Grow Profits

Customers for Life

Built through our range of services —
Newark is at the heart of our delivery,
installation and rep«ir services

At Currys, we do more for customers than
periodically sell them abox, and cur operations
at Newark are key to our operations.

We help get customers get started. Last year we deliversd
29m big-box items to customer homes acrass the UKEI,
completing ?0Ck installation services.

We help give tech longerlife. The 29m active Care & Repair
plans in the URSI are serviced by our operations in Newark.
This makes us uniqusly placed ameng technology retailers
inour markets as all competitors outsource repair services,
resulting in a less differentiated service.

Tailored propositions
valued by customers

Q Competitive prices

Help to make
sustainable choices

0 Delivered reliably

Newark is central to both realising cost savings and delivering higher margin, recurring revenue.

Cost savings have come through more

sfficient logistics and distribution, - - - -
streamlining returns and through maximising
X X _ We help you get
the value of repairs through refurbishment qf":‘;gzll?ng;i:g We help get "‘;z:ﬁg%‘:#g” the most out of
and parts harvesting. you started er e your tech
P g t::’: Detiveny | stollation| Setup Protection| Repak | Refutish Comerti arp
Tumriols [Subsaiptions
Repair services are a significant source < ( < (
of high-margin, recurring revenue, all .
' . o Services: £814m revenue
supported by the unigue capabilities —
thett we have in Newark, £11bn ' ecutring senice revene
of sales on Credit I [ |
Sources: Curnys Internal Information 25/24 2/
w UK = Nordics
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Our stakeholders
Section 172 statement

Stakeholder management

Section 172(1) statement
Section 172(1) of the Companies Act 2006
requires each director to act in the way he
or she considers, in good faith, would be
most likely to promote the success of the
Company for the benefit of its members
as a whole and in doing so have regard
(cmongst other matters) to the:
likely consequences of any decisions in
the long term;
interests of the Company's employees;
need to foster the Company's business
relationships with suppliers, customers

impact of the Company’s operations on
the community and environment;
desirability of the Company meintaining
areputation for high standards of
business conduct; and

need to act fairlly as between members
of the Company.

The Board has identified its key
stakeholder groups as being:

(1) customers, (2) colleagues,

(3) shareholders, (4) suppliers and
partners, and (5) communities and
envircnment.

This statement explains how the Board has
embedded stakeholder considerations
into its decision-making including two case
stucies and, for each of the Company's key
stakeholder groups, the key matters thot
the Board considered during the year.

and others;

How the Board gains feedback on stakeholder views and considers stakeholder interests

in decision-making

Director

context

The Groug's purpose is embodied in its
vision — We help everyone enjoy amazing
technology, setting the overall context
for the Company and the Board. The
Company’s values are embedded across
the business and set out in the Colleague
Code of Conduct. At the heart of these
valuesis a commitment to run a business
which complies with all applicable laws
and regulations while keeping colleagues
and customers safe, respecting the
diversity and dignity of everyone we
interact with, protecting the business assets
and reputation and delivering value for
our stakeholders.

A clear corporate governance structure is
in place which, togsther with the Group's
Delegation of Authority Policy, ensures
that business decisions are made by

the appropriate people andin the
appropriate ferum (in accordance with
the terms of reference of that forum).

The Board acknowledges that decisions
made will not necessarily resultina
positive outcome for every stakeholder
group. By considering the Group's purpose,
vision and values together with its strategic
priorities and having a process in place for
decision-making, the Board does, however,
aim to make sure that all decisions are
considered and made following reflection
across a broader view of stakeholder
considerations.

Understanding
stakeholder interests

Non-executive directors receive
stakeholder feedback andinsights both
through their direct access to the Groug's
key stakeholders and through regular
reports from the management team,
including updates on customer satisfaction
metrics and comments.

Directors meet colleagues from arange

of areas of the business during offsite
Board meetings and store visits and receive
colleague engagement survey results,

and a nen-executive director attends the
International Colleague Forum meetings,
while ancther non-executive director attends
the Leadership Inclusion Forum meetings.

Al Board members are available to meet
with shareholders on request and several
meetings including nen-executive directors
have takenplace inthe year. The Board
receives an update from the Investor
Relations team including shareholder
feedback at every meeting and regularly
meets with the Company's brokers.

The Group Chief Executive’s report at
ecchBoard meeting includes key updates
on suppliers and partners, and the

Group Chief Executive participates in key
meetings with the Group’s main suppliers.

Non-executive directors meet with
management to discuss sustainability
topics at the Enviranment, Social and
Governance Committee.

Board
decisions

Directors receive a briefing on s172(1) duties
as part of theirinduction programme.

The pre-read for each Board and
committee meeting includes, for reference,
a summary of section 72(1) responsibilities
immediately after the meeting agendc.

To ensure that the impact on stakeholders
is duly censiderad, the Company Secratary
ensures that Board and committee papers
include appropriate consideration of the
impact on each stakeholder group before
papers are circulated to the directors.

The Chair of the Board ensures that
staksholder considerations are sufficiertly
discussed during Board decision-making
inmeetings.

The Board challenges whether any
decisicn made is the ‘right thing to do' to
ensure a fair long-term outcome for all
stakeholders including relationships the
Company has with external bodies and
the impact on the communities the Group
operates in.
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Case study:

Growth of Business to Business (‘B2B’)

During the year, the Board considered the Group’s B2B strategy in Nordics and UKEl and approved that B2B
continues to be a strategic priority with B2B capability enhanced in both markets and across all functions.

In March 2025 o new Chief Services
Officer role was created to lead and
accelerate performance across Currys
Business, Credit and Services. The Chief
Services Officer is a member of the
Executive Committee.

The Board considered the needs and
enpectations of our customers and
agreed that business customers would be
better served by distinct B2B specialists
in front-line teams. Investing in B2B offers
and services would enable business
custemers to benefit from the Group'’s
entensive existing store network, product
range, knowledgeable collecgues and
effective supplier relationships.

Case study:

The Board considered the impact on
our celleagues. Investment in colleague
training and upskilling and establishing
enpert account moncgement services
for business customers would present
additicnal career development
opportunities for collecgues.

The Board considered the implications
for our sharehelders and ogreed

that B2B presented a large growth
opportunity that was likely to increase
profits leading to further strengthening
the Group in both markets and improving
long-term shareholder retumns.

Customer experience

Oversight and synergies

During the year, the Board received
several updates on customers and
continued to invest in the customer
enperience across several Easy to
Shop initictives.

In the Nordlics, this included delivery

of the full operction of the Nordics
Distribution Centre. The increased
capacity has had benefits such as

the Nordics being able to stock Epog
kitchens in Sweden instead of in Czech
Republic to reduce customer lead times.

In the UREI, this included re-engineering
the majority of the stores to increcse
store space for the products customers
most want to physically see and increase
space for new product categories.

The rollout of electronic shelf latelling
(already in place in the Nordics) is
underway.

The Board received customer insights
from a range of methods including
enternal market research and analysis
of internal data on transactions, online
behaviours and customer feedback.

These insights are being used te enhance
the customer proposition, shape strategic
priorities and investment decisions and
enhance understanding of the priorities
that customers have.

The Board analysed the insights on our
customers to enhance understanding
of the needs of each customer segment
and ensure that investment decisions
are correctly prioritised. Customers will
benefit from animpreved product and
senvices proposition and store and
online customer journeybased on
customer feedback.

The Board considered the possible
impacts on our colleagues. And

agreed that improvements in customer
satisfaction would support improvements
in colleague satisfaction. Initictives

such as electronic shelf labelling would
recluce colleague hours and increcse the
time spent selling to customers.

The directors agreed that the expansion
of B2B was likely to benefit our suppliers
and partners in extending sales of

their products to medium and small
businesses using the Group's existing
sales channels.

The Board considered our communities
and environment and agreed thot the
increcsing the scole of the Group's BZ2B
customer base would also help drive
the Group's services and these included
giving technology a longer life through
repair, recycling and reuse, and reducing,
the Group's impact on the environment
including achieving net zero emissions
by 2040.

The Board considered the impact of
the customer insight approcch on our
sharehclders. The improvements to the
customer enperience would enable @
more efficient busingss withimproved
customer and colleague satisfaction
and help accelerate profitable growth
for the Group.

The Board considered the impact on
the Group's suppliers and partners
and agreed that a proposition based
on customer insights would increase
the efficiency and financial success
of the business for both the Group
and its suppliers and partners.

The Board challenged the possible
impacts on our communities and
envirenment ond noted that initiatives
designed to enhance the customer
experience would also have wider
benefits to improve efficiency and
reduce waste. Forenample, stocking
Epogkitchens in Swedenrather than
Czech Republic would lower the
carbon emissions in this area by 75%.

29
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Our stakeholders

Section 172 statement continued

How we engage
Qur customers

+ Instore

Cnline

Social media

Customer centres

Post-sales customer satisfaction survey
Shoplive

RepairLive

Email

Ourcolleagues

+ Induction and training programmes
International Colleague Forum
Intranet

Emails

Team meetings

Meetings with line manager
Colleague surveys

Events including annual Peak eventin

the UK & Ireland and the Campus event
inthe Nordics

Qur communities and environment

+ Surveys, fTorums and web platforms
Website

Annualreports

Social media

Engagement meetings

Charity and supplier partnerships.
Multi-stakeholder collaborations

Qurshareholders

« Results announcements and
presentations

Annual report § accounts

Annual general meefing

Investor roadshows

Shareholder meetings

Company website

Registrar contact

Consultation with major shareholders
onkeytopics

Qursuppliers and partners

Formal engagement strategy including
regular visits and meetings

Supplier relationship management
team

Supplier questionnaires
Due diligence process for new suppliers

Stakehelder focus

Product availability
Productrange

Product value and affordability
Product sustainability and ethical
sourcing

Customer journey experience
Services and Credit

Advice and support

Choice of how to purchase: online
of instore

Seamless delivery experience

Company culture and values
Well-being

Reward

Benefits

Flexible working

Health and safety

Training and development
Inclusion and diversity
Company social purpose and
sustainability

We help everyone enjoy amazing
technology

Being aresponsible contributor to society
Being a good employer

Having sustainable business practicas
Minimising impact to the environment and
addressing climate change

Ensuring the long-term sustainable future
of the business

Financial and share price performance
Dividend policy and capital allocation
Current trading

Business strategy and vision

Director remuneration

Shareholder communications and
engagement

ESGissues

Strong customer demand
Good collaboration and
communications

Reliability

Value

Health and safety

Compliance

Sustainability and ethical sourcing

How we engagedin 2024/25

.

We deployed a new creative execution and media
strategy during the year which created significant
growth in advertising sales and received positive
feedback from customers.

The Board received updates on customer experience
throughout the year, including deep dive sessions

in May 2024 and December 2024, The directors
reviewed the analysis of customer insights work and
the proposed initiatives to respond to the data and
enhance the customer experience.

The Board visited stores in Norway in Cctober 2024
and in Sweden in March 2025 to gaininsightsinto the
customer experience

.

.

.

New store-based colleagues who join the business
attend a training event before they start work serving
customers in stores. A separate induction programme
is in place for corporate colleagues.

During the year, anew ‘Amazing Managers programme
was launched for managers across the business to
continue to upskill, support and drive consistency
across our manager population.

Regular colleague surveys are used to seek feedback
which is then shared with the Board and used in
decision-making. Colleague engagement reachad
record levels during the year with a Group eSat of 82
Infosys colleagues were included for the first time

this year.

.

.

.

The Board has an ESG Commitiee to enable
increased Board-level focus on ESG activifies in the:
Group for internal and external stakeholders and
our communities. More information is available on
page 103

The Company has a Susitainable Business teamwhich
oversees the Group's charitable parinerships and
environment inftiatives including engagement with
enfernal stakeholders.

.

The Investor Relations teammanages a programme of
regular meetings with the Group's largest shareholders
and most of these meetings are also attended by at
least one Board director. For other shareholders, the
primary point of contact is the Company’s registrar,
although any matters can be escalated to either the
Invesstor Relations or Company Secretariat teams as
appropriate.

During the year, the Remuneration Committee Chair
held several meetings with the Company's largest
shareholders to discuss the Remuneration Policy to

be submitted to shareholders at the Annual General
Meeting CAGM) in2025

.

The Board receives regular feedback on substantive
supplier and partner matters via the Group Chief
Ewxecutive and the Chief Commercial Officer.

A supplier conference washeld inLondon in March
2025 to share key messages with suppliers and
partners and fo foster collaboration.
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Customer feedback is collected from thousands of customers each week. We use NPS in the URS| and
Nordics to measure the benchmark against industry leaders, Customer feedback is used fo gain insights
and help the business better understand customer expectations and concerns. Machine learning and
Al solutions are used to quantify the sentiment of comments.

During the year, enternal consuliants were used to do complete further analysis of customer
behaviours. The insights gained will be used to further enhance the customer experience.

In addition to deep dives, the Boardreceives regular updaies on customer feedback including in the
Group Chief Executive’'s report at each Board meeting.

Colleagues that prepare Board and commitiee papers include their contact details and directors
can contact them directly when they would like further detail

An International Colleague Forum is in place as a single listening and engagement forum for all
colleagues. Useful feedback obtained from this Forum this year included colleague insights on
barriers to execution and preferred systems and platforms. Non- execuiive directors met privately with
representatives from the International Colleague Forum in January 2025 o receive direct feedback on
current topics of interest and priorities for colleagues.

Directors visit stores and meet colleagues in person. The Board visited The Academy@Fort Dunlop
during the year to experience the URSI store colleague induction programme. The Board visited stores
inNorway in October 2024 and Sweden in March 2025 and these visits included spending time with
store colleagues.

All directors have access to ESG meeting papers and minutes and receive regular updates on ESG
at Board meetings, including from the Chair of the ESG Commitiee, via the CEO report, and through
deep dive updates such as on circular economy.

The Company continued to work with suppliers, pariners and industry bodies to help drive industry
actiontoimprove its use of resources and create circular business models through design, repair,
recycling and reuse. The Company is a member of the Circular Electronics Partnership (CEP'), who
maximise the value of components, products and materials throughout their lifecycle.

The Company has worked with the Digital Poverty Alliance (DPA’) during the year to lead sustainable
action against digital poverty in our communities.

The Board receives updates from the Investor Relations team at every scheduled Board meeting.
These include updates on any material changes to the composition of the shareholder register,

a summary of investor interactions that have taken place during the period including investor
questions and topics discussed.

The Board receives updates from the Company's brokers periodically and these include shareholder
feedback and market sentiment. The Board last received an update fromits brokers in January 2025,
The Company completes an analysis of its shareholder register each year to ensure that the annual
general meeting is held in the location that is accessible to as many of the Company's shareholders
as possible. The meeting was held in central London in September 2024 and all of the directors
spent time with shareholders after the conclusion of the formal meeting,

A formal engagement strategy is inplace for each key supplier and partner. This strategy is customised in
each case but includes regular meetings and calls between the Group Chief Evecutive and his counterpart
at the supplier company and between the Chief Commercial Officer and his counterpart. This is supported
by a team of colleagues engaging regularly to assess progress against agreed business plans

A suite of policies and standards are in place to ensure that suppliers and pariners adhere to high
ethical standards including prevention of modern slavery and anti-bribery. More information on this

is available inthe Sustainable business report on page &1.

The Group Chief Executive participates in regular meetings with the Group's largest suppliers and
pariners and receives regular updates on all suppliers and partners from the Chief Commercial Officer.

Expand the proposition and support
for business customers.

Continue fo help customers discover,
choose, afford and enjoy the right
technology for them and continue to
deliver Easy to Shop improvements.
Respond to customers ever-increasing
concerns on sustainability

Use customer insights to prioritise
initiatives and build valuable customer
relationships.

Continue fo build on high colleague
engagement scores and ensure
that action plans are in place for
opportunities that colleagues have
identified.

Continue to upgrade the tools and
information available to colleagues
{including on the Colleague Hub}.
Continue to support colleagues
including guidance and tools such
as Champion Health support from
the Company's well-being partner.

Continue to deliver under the

three ESG sirategic priorities in our
communities: growing our circular,
business models, achieving net zero
emissions by 2040, and helping
eradicate digital poverty.

Continue fo partner with external
bodies to support the delivery of
the strategic objectives including the
DPA in the Uk and parinerships in the
Nordics that fight digital exclusion.

Continue regular engagement

with shareholders.

Enhance disclosures in annual reports
and accounts and on the Company's
wabsite to provide more information
on topics of mostinterest to
shareholders including ESG matters.

Collaborate with suppliers and
pariners to drive shared ESG goals
including minimising the Group's impact
onthe environment.

Continue to maintain healthy
reciprocal relationships that benefit
each of the stakeholder groups.

31
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Sustainable business
Our approach

Sustainability

Our vision, to help everyone enjoy amazing technology, has a powerful social purpose
at its heart. We believe in the power of technology 1o improve lives, helping people stay
connected, productive, fit, clean, healthy and entertained. We’re here to help everyone

enjoy those benefits and with our scale and expertise we are uniquely placed to do so.

WeTe fully committed to operating
aresponsible business and driving
meaningful difference through long-term
objectives. WeTe acutely aware that
electronic waste is the world's fastest
prowing waste strecm and is expected
to grow to nearly &2m tennes by 2030.
We have to foce focts: we con't keep
throwing stuff away. Our relationship with
tech needs to change ond as ¢ leading
technology retailer, we're uniguely
placed to lead the way in changing this
relationship. We believe there's o far
better way - better for customers, better
for us, better for communities ond better
for the planet. And that better woy is to
give technology a longer life.

We are focused on three strategic
priorities:
We will improve our use of resources
and create circular business models.
We will achieve net zero emissions
by 2040.
We will help eradicate digitol poverty.

We are unigquely positioned within tech
retail to help give technology @ longer
life through protecticn, repair, trade-in
and recycling. Central to this offering is
one of Europe’s largest technology repair
centres, our facility in Newark and the
repair service business in the Nordics.
Giving tech a longer life is attractive

to customers, positions the Group as
along-term sustainable business and
also supports our aim to achieve net
zero emissions by 2040 and to help
eradicate digital poverty. This opproach,
whether enperienced in-store or online,
is supported in all our markets.

Materiality

As part of our commitment to robust
corporate governance and sustainable
business practices, we regularly review

our performance, reflect on stakeholder
views, and undertake benchmaorking and
horizon scanning to ensure our strategy
remains relevant.

In preparation for meeting future
requirements of the EU Corporate
Sustainability Reporting Directive
('CSRD"), we undertook adouble
matericlity assessment (DMA? for the
Group to identify the environmental,
social and governance matters that

are most material to our business and
our stokeholders. This assessment was
conducted in alignment with the European
Fincnciol Reporting Advisory Group
CEFRAG) guidelines, ensuring adherence
to best practices and a forward-looking
approach to sustainability reporting.

The assessment evaluated sustainability
matters through two lenses: this includes
the actual or potential impact of our
activities on the environmental, socicl,
govemance (ESG) factors (Impact
materiolity) and evaluating ESG issues that
can recsonably be enpected to affect
our financial performance, position or
value creation in the shert, medium or long
term (Financiol materiality). Through this
we were able to identify the sustainability
topics, subtopics and sub-subtopics most
critical to our operations, wider value
chain and stakeholders.

The sustainability matters that were
identified as moterial were evaluated
and validated by our Executive
Committee and ESG Committee, ensuring
alignment with our strategic priorities and
stakeholder enpectations. The results
support a continued focus on our three
strategic pricrities identified in 2021/22

~ circular business models, net zero
emissions and helping eradicate digital
poverty. We will continue to take action

that integrates the results of our DMA
into the Group's strategy and business
planning. We will report in line with
CSRD reguirements in 2027/28.

Govemnance

The ESG Committee of the Board
approves the Group's ESG strategy
and policies, overseeing delivery and
the management of ESG risks and
opportunities. The ESG Committee

is comprised of three non-executive
directors of the Board. Read more
about the Committee on page 103.

Qur strategy is driven and delivered

by our colleagues including subject
matter experts that are fully integrated
across our business. Their work is led and
chompioned by the Group Sustainability
6 ESG Director and overseen by the
Group Sustainakility Leadership

Team (GSLI). Chaired by Executive
Committee member, Paula Coughlan,
our Chief People, Communications and
Sustainability Officer, the GSLT sets

the Group’s Sustainckility and Social
Impact strategy and recommends it to
the Board for approval. The GSLT also
set and oversee the delivery of the
Group's sustainability objectives

and key performance indicators ('KPIs?)
including oversight of the mancgement
of ESG risks. They review and submit
progress to the Erecutive Committee
and ESG Committee.

Elkjep Nordic and our UR Customer
Repair Centre in Newark are 1ISC 14001
certified, and we use the Envircnmental
Management system to continuously
improve our environmental performance.
We also have continued certification of
our Energy Mancgement standard with
1SC 50001:2018 for our UR 6 Ireland
estate and fleet.
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We help everyone enjoy amazing technology

Being a good employer

-
=]

g Social

5 e Impact
e We will help
o eradicate digital
i poverty

w

Circular
Economy

Climate
Action
We will achieve net e

Z€10 emissions
by 2040

anduj iepioysyolg

Responsible sourcing

e Good Governance e

Risk

The business has o systematic approach to ESG risk mancgement.

Our approach has been benchmarked against other leading
orgonisations. Details on our principal risk on sustainabilityis
available on page 5. This risk is monitored by the ESG Committee
and the Executive Committee, with the aim of better managing the
broad spectrum of ESG risks.

Qur performance

We make it easy to understand our progress. We set clear
targets and commitments and report on progress and
performance. WeTe serious about our respoensibilities and
want to inspire more engoged colleagues and build o busingss
investors feel good about investing in. We're proud of our high
collecgue engogement scores on sustainability ond that these
continue to increase. Environmental targets continue to feature
in our annual bonus scorecard with a metric on e-waste
collection volumes (6%). Read more about our remuneration
on pages 124-125.

In this report:

Our strategic priorities Governance

On our Group website at
www.currysplc.com:

The ESG Committee, supported by the GSLT, regularly assess
and quantify ESG risks (including identifying any new and
emerging, risks) and recommend to the Board and Audit
Committee any changes required to those risks already
identified. We look tc ensure cur ESG risk assessment and
classification remains appropriate and suitable for our busingss.

We're proud of our achievements. Our performance has been recognised
in anumber of ratings and assessments of our business, including:

Rating provider Score Date

MSCI A April 2025
56P 45 February2025
Sustainalytics 13.7 May 2025
FTSE 4 June 2024
CDP B February2025

Cur colleagues

QOur capable and committed colleagues
are our greatest asset. Our colleague
engagemeant is world-class and our

Read more about our strategic priorities,
achievements, and next steps on pages

34-35. e Read the Terms of Reference for the

ESG Committee.
Engagement

e Read more about governance.

colleagues are passionate about helping
customers discover, choose, afford and
enjoy amazing technology. We are united
by acommon set of values that sit at the

e Read more about our stakeholder
management on pages 28-31.

Taskforce on Climate-related Financial
Disclosures ('TCFD")

g Read our TCFD disclosures on pages 39-47.

Management systems

e Certifications of our Energy and
Environmental Management systems.

Policy

e Details of our sustainability policies and
standards, which are reviewed regularly.

Tax

e Read our Tak strategy.

heart of who we are as abusiness.

Read more on pages 18-1% about how we are

focused on:

+ Highlyengaged, high-performing teams,
with the best talent.

+ Working as one business that s flexible
and affordable.

- Living our vision and values, a great place
to work.

33
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Sustainable business

Our strategic priorities and achievements

Qur Sustainability and Social Impact strategy is proposed by our Group Chief Executive
and appreved by our ESG Committee. Cur strategy reflects those issues that are most
important for our business, our stakeholders and our value chain.

Ourmatericl issues

Whertwe do

Link to UN Sustainable Development Goals

Circular economy

« Weare aleaderin

How our activities supportkey targets:

extending the life of P 8.4 - We help customers to make more sustainable
Objeciive: We will improve our technology throughrepair, /1' buying decisions, enabling them to live more resource
use of resources and create recycling and reuse. 1] efficientlifestyles.
circular business models. « We work together =3 12,5 - Our work to give tech a longer life is helping
with manufacturers change people’s relationship with tech and reduce
and suppliers to offer waiste generation through incentivising and enabling
) customers more efficient mare recycling and reuse.
e Read about aur focus on circular and responsibly sourced 15 arun 13.1 - Through cur marketing, communications and

economy and giving technology
alongerlife on pages36-38.

products

<

touchpoints with customers, we are focused on helping
raise awareness of ervironmental impacts.

H H « We are reducing How our activities support key targets:
Cllmate aCtlon ourimpact on the 7.2 and 7.3 - Our approachto reducing the impact of
Objective: We will achieve environment not only the energy we use includes using renewable sources
net zero by 2040. through the energy and and increasing energy efficiency.

resources used by our Pl 12.6 - We report our energy and greenhouse gas
operations, but alsoin £ (GHG? emissions publicly and work with our suppliers
. our wider value chain, to support and encourage them to measure and report
e Read about our focus on climate . - A

action on pages 39-47. « We innovate and on their own activities. _ ) )

introduce new products 13 s 13.2 - We are embedding climate change matters into

and propositions that
help customers reduce
their energy consumpiion
and carbon footprint.

L & 2

our business strategy and increasing our institutional
capacity on climate change mitigation, adaptation

and impact reduction, and we work with suppliers to
suppert and encourage them to do the same.

our com munities = We bring technology How our activities s_gppcrt key ta rgetsl:
o everyone everyday. 4.4 - Our TechdFamilies programme provides laptops
Objective: We will help + We partner with faor school-aged children and their families to support
eradicate digital poverty. charitable organisations their education and digital skills competence athome.
fo bring the benefiis of Qur digital skills volunteering programme is supporting
amazing technology communities and organisations develop digital skills.
. o those who might 10.2 - Tech4Families supparts greater inclusivity in
e Read about aur communities otherwise be excluded, the digital world, premoting increased education and

onpages48-50.

social inclusivity. And by supperting the DPA’'s advocacy
wark, and aligning with the Department for Science,
Innovation and Technelogy CDSIT) Digital Inclusion
Action Plan we are working in partnership to do more

to suppaort those facing digital poverty.

T We engaged KPMG LLP to undertake independent limited assurance under ISAE (UK) 3000 and ISAE 3410 for selected energy consumption, e-waste and
Scope 162 GHG emissions which have been highlighted with o 1. For more details of the scope of their work, please refer to their assurance opinion on cur

Group website, www.currysplc.com/sustainable-business /policies-disclosures
(1) Netzerois defined inthe Glossary and definitions section on page 221
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What we did this year

Approach

Read more about our
appreach on pages

32-33.

Achievements

UN Sustainable
Development Goals

e Read more about the
17 UN Sustainable
Development Goals at:
https://sdgs.un.org/
goals

What we will do next

« Making repair an easy and atiraciive
option for customers, including launching
new UR repair programmes for Microsoft
Surface laptops and Kbox devices.
Continued to build on our UK Cash for Trash
plans by launching parinerships with Cancer
Research and Deloitte

Increased focus on our trade-in offer and
made the journey even easier for customers
in the Nordics.

Increased sales of refurbished tech inboth
the UKSI (+11%) and the Nordics (+299%).
Worked closely with Government
departments and hosted ministerial visits
to help inform policy making on e-waste
and tech repairability.

11.9m

active care services and techinsurance
plans across the Group

1.6m

customer repair activity across our Group
to keep tech working

5.5m"

units of e-waste collected across our
Group for reuse or recycling

Launch updated Elcare sirategy onrepairs
inthe Nordics and grow market share.
Increase understanding of how repairs help
reduce and/or avoid the creation of GHG
emissions

Continue o work with Government to provide
abusiness perspective in repair, recycling and
reuse of tech

Continue o work with our suppliers to make
further improvements to remove non-essential
plastics from product packaging.

Continued to install LED Lighting, replace
gas-powered heating, ventilaiion and
air conditioning (HVAC) systems and
expanded our use of vehicles powered
by electric or alternative fuelsinthe UK &
Ireland

Engaged with suppliers to gather more
product-level carbon footprint data
Refreshed our approachto scenario
analysis to assess the impacts of climate
change

Conducted a cimate risk review to
evaluate the climate impact on our
operations and supply chain.

-2.8%

year-on-year reduction in Scopeiand 2
market-based emissions

-38.5%

total emission reduction from baseline
for Scope 3 purchased goods and services
and use of sold products (categories 1
and 11

Expand our electric and altemative fuelled
vehicle trials and introduce 50 new electric
vehicles CEVs) inthe UK & lreland.

Continue to install LED Ughting andreplace
0il~, LPG- and gas-powered HVAC systems.
Continue to work to understand and provide
fuller disclosure on the resilience of our
strategy Tor our wider supply chain

Publish anet zero roadmap and climate
transition plan.

Signed the UK DPA's Charter for Digital
Inclusion and supported their launch of

a TechdFamilies proof of concept study
demonstrating the value of akeyboarded
device.

Continued to identify opportunities

o support people to enjoy amazing
technology through our annual Tech Trouble
survey in the Nordics and through new
colleague volunteering campaignsin the
UK &lreland

Launched £! donation to the DPA for every
UR online sale of refurbished tech across
our mobile and computing categories.
Elkjep has supported organisations with
NOK 1m in funding in Norway, donated
tablets in Sweden and offered 30 minutes
of free technical support to all customers
in Denmark

NOK 1m

funding for organisationsin Norway
toreduce digital exclusion

2m

customer micro-donations milestone
reached for Tech4Families in the UK

Evaluate the success of our colleague
volunteering offer and develop opportunities
for allin UK &lreland.

Launch Pennies on currys.co.uk to enable
customers to make micro-donations to charity
when shopping with us online.

Support End Digital Poveriy Day in the UK with
opportunities for customer and colleagues
to learnmore about digital poverty and
fundraise for the DPA.

Work with the UK Government and other
pariners to identify ways to further support
people to access the tech they need at

no to low cost

Elkjep will continue to participate inthe
Norwegian government forum for digital
inclusion.
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Sustainable business
Circular economy

We will improve our use of resources
and create circular business models

Our relationship with tech needs to change and as the leading omnichannel retailer

of technology preducts and services in all the markets we operate in, we're uniquely
placed to lead the way in changing this relationship. We believe there’s a far better way
- better for customers, better forus, better for communities and better for the planet.
And that better way is to give technology a longer life.

We all love new technology and want to
feel good about buying o new piece of
kit. But we also know that not only is the
total amount of materials consumed by
the global economy continuing to rise™ but
electronic woste is also the world's fastest
growing waste stream and is enpected to
grow to nearly 82m tonnes by 2030@,

We have to face facts; we can't keep

throwing stuff away. That's why we don't just

sell amazing technelogy: we save it too.

As aleading technology retailer with cne
of Europe’s largest tech repair labs and an
in-home repair service, weTe positioned to
help customers extend the life of their tech.
Curin-store and online services provide
expert assistance, moking it easier for
custemers to buy new technology.

When you buy amazing
technology

Expert helpis at the heart of why
customers shop with us, and cur
colleagues are passicnate about
helping customers buy new technology.

We know customers want to reduce
their environmental impact. We work
with suppliers to offer energy-efficient
applionces, like washing machings and
ovens, ond water-efficient dishwashers.
We enjoy bringing innovation to the
market like fridge technology that keeps
vegetables fresher for longer, tumble
dryers with heat pumps and washing
machines that autodose (and therefore
help reduce) detergent usage.

(1 The Circularity Gap Repert 2025,
(2) The global E-waste Monitor 2024,

Inthe UK &lIreland, customers can use the
Yourtko tool to compare the lifetime cost
and energy consumption of large domestic
opplicnces, helping them choose the
best-performing products for their budget.

In the Nordics:

+ We are using social media to engage
consumers in taking care of their tech, for
enample with TikTok videos on clecning
filters in washing machines, cleaning ear
buds and other useful life hacks.

We have launched o range of own label
white goods, Epog, which are sold with
a seven-year warcnty — areal proof of
our ambition to give tech longer life and
a promise that has been well received
by customers.

Higher demand for energy-efficient
products and changes to the assortment
we retail has seen the share of large
domestic appliances with energy label
A-Cincrease frem 53.4% to 55.8%.

As part of our move towards circular
business modsls, Currys and Elkjep
continue to sell refurbished tech through
their online platforms and in some stores.
Currys, in the UK, has sold over 130,000
refurtished tech items in 2024/25, an
increase of +11%. The volume has been
driven prominently through mobiles, laptops
and small tech devices. Elkjep Nordic
continues to sell refurbished smartphones
with demand for popular models higher
than expected and sales increased by
+29% this year. We will continue to increase
the sales of refurbished goods nextyear.

When customers buy our omazing
technology, we can help protect it from day
one with our range of care services and tech
insurcnce plans. Customers want to enjoy
technology and that's why, through our care
services and tech insurance plons over 1im
of our customers are getting peace of mind
and giving their new technology longer life.
Our plans are o promise that we'll help
customers give technology longer life if
something goes wrong.
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When you need help

to repairit

We recognise that making repairs a
natural cheice requires convenience,
competitive pricing and cemmunicating
the services available. With a
significant grey market for repairs, with
unauthorised players and parts, as a
leading retailer in all our markets we
are atrusted advisor for repairs and
can influence consumer behaviour.

We've been repairing tech since the 1980s.
Last year, we completed 1.6m customer
repair activity acress the Group. We have
around 1,500 skilled colleagues working

to give tech alonger life across the Group,
61% of whomwork in one of Europe’s largest
tech repair labs, our UR Customer Repair
Centre in Newark, along with approximately
200 enpert field engineers carrying out
repairs in customer homes inthe UR &
Ireland. Elkjep alsc have repair centres,
Elcare, that employ cround 250 skilled
repairers in Norway, Sweden and Finland.

Cur commitment to repair and reuse
remains unwawvering, as evidenced by the
huge numbker of repairs conducted each
year. We handle o wide range of electronic
devices, ensuring they are brought back to
optimal working condition, with our repair
capabilities at Newark also enabling us

to drive circularity by reusing spare parts
coming from second-hand products,
supplying 34% of spare parts needed to
make repairs. This not only supports our
sustaincbility efforts but also provides

our customers with relioble and offordable
repair services.

Qurrepair experts also help customers

in the UR & Irelond identify the cause of

a fault, undertake DIY fives and assist with
arranging @ repair through our RepairLive
service, an on demand service, availakle
via video call for laptops and TVs. This
year has seen RepairLive grow in volume,
taking over 1200 customer connections

a week with 22% of customer issues being
resolved during the process, avoiding the
need for a retumn — o great win for customer
cornvenience thot also reduces the costs
and environmental impact of logistics.

This year we launched new repair
programmes for Microsoft Surface laptops

and Bbow devices in the UK 5 Irelond,
restoring many devices to full functionality,
entending their lifespan and reducing
electronic waste.

Inthe Nordics, we are focused on making
it easier for both our collecgues and
customers to handle repair services. We
will better integrate our repair business
with our retail operation next year and will
lounch on updated Elcare strategy with
ombitions of growing market share in the
repair and service market in the Nordics.

We continue to crecte awareness of
repairs being an attractive option for
customers through our merketing ond
communications. For example in-store
signage in the Nordics encourages
customers to consider whether an item
canbe repaired instead of replaced and
in the UK & lrelond we worked with Eddlie
Hall, "World's Strongest Man’, to promote
our services for affordable, convenient
and trustworthy repairs, no matter where
customers purchased their tech from. Elkjep
is also running a pilot to test how customers
can be nudged into repairing more. In one
store in downtown Oslo we have been
testing a custemer promise on completing
arepair service within three days.

When you're ready

for something new

Trade-in is the bridge between old and
new tech. When you want te upgrade,
we doitin a way that’s good foryour
pocket by using the trade-in value to
make sure your new technology is more
affordable. We can alsc give it longer
life in a different form to somebedy else.

We have continued trade-ins, where we offer
gift cards or money for old devices, and we
have online trade-in calculaters available
to determine the value of products.Inthe
UR &lrelond, we support most of our existing
categories with a trade-in proposition

and 60,300 products have been troded
in, with an average value of £137 being
given to customers this year. We have also
seen over 200,000 Cash4Trash vouchers
redeemed, saving customers over £1m.

This year Elkjep Nordic has made the
trade-in process easier for both customers
and colleagues, by integrating trade-in

T We engaged KPMG LLP to undertake independent limited assurance under ISAE (UK) 3000 for e -waste which
has beenhighlighted with o 1. For more details of the scope of their work, please refer to their assurance opinion
onour website, www.currysplc.com/sustainable-business/policies-disclosures

to our systems and making it easier for
customers to check the value of their
products both at home or in our stores.

We will continue to sesk opportunities to
increase trade-in campaigns and activities

with more suppliers and product categories.

Whenit's reached
the end of life

We want everycne to bring their old
orunwanted techinto our stores fo be
reused or recycled for free - whether
they bought it from us or not. If we can’t
reuse it, then we can harvest parts
which can be put tc gooduse by cur
amazing repair colleagues in our repair
labs. Or we canrecycle it.

In 2024/25 5.5m pieces of e-waste were
collected for reuse and recycling across
our Group, equivalent to 87,000 tonnes.
Despite strong performance in the UK

G lreland, a decline in the take-up of
recycling services in the Nordics meant we
didf not meet our bonus scorecard target this
year. New targets will be set for 2025/26.

We provide free in-store drop off

and collect our customers unwanted
electrical equipment and small electrical
applicnces for recycling when we deliver
their new technology. We have expanded
our Cash for Trash programme in the UK
by working in partnership with Cancer
Research and selected other charity

Key facts

82m

number of tonnes e-waste is
expected to grow to globally
by 2030

1.6m

repair activity to customers
tech completed across our
Group

5.5m"

items of e-waste collected
for reuse and recycling across
our Group
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Circular economy continued

shops. Donated technology that can't
be directly resold by the charity is token
to our delivery depots. Once dropped
off, the unwanted tech will be sent to our
central sorting facility in Newark, where it
will be assessed, then either refurbished,
repaired, have the parts harvested orbe
responsibly recycled. This collaboration
not only supports a great cause by
reducing cost for the charity but alsc helps
in diverting electronic waste from landfill.
These charity partnerships hove seen an
impressive response, with thousands of
itemns being brought in and repurposed.

We also jeined forces with Deloitte to drive
recycling of tech as well as awareness

of e-waste and digital inclusion through
support of Deloitte’s new Recycle for
Good launch, empowering Deloitte’s
25000 UK colleagues to recycle their

old tech and electricals at our stores.

Product packaging

In 2025 we plan to roll out aNordic version
of Cash for Trash in Sweden, Denmark and
Finland.

Collaborating with others

Giving technclogy longer life shows how
purpose and profit can — and must - go
hand in hand. We're doing the right thing
and making a profit — and that meons weTe
init for the long-run. We're leading the way
in changing everyone’s relationship with
tech for the better and we are helping to
accelerate industry change by working

with others.

We've been working closely with the

UK Geovemment ond stakeholders as
they develop their circular economy
policies to address e-waste. We hosted
Minister Mary Creagh MP at our Newark
Customer Repair Centre to showcase
the great work we do there to give tech

We're prioritising a number of ways te help reduce,
recycle and reuse plastics and packaging.

We proactively work with suppliers

of ownlabel and licensed brand
products to remove plastic in packaging.
In 2024/25 we sourced 1,377 unique
products, shipping over 8m units that
had 8,855 tonnes of packaging, of
which 1943 tonnes was plastic.

In 2024/25 we removed 1.27m items of
plastic and over 50 tonnes of plastic,
Since the start of the initiative in 2019,
weve decreased plastic packaging by
-16% and removed 7.97m items of plastic
weighing 306 tonnes.

At the end of 2024/25 over 999% of our

packaging is recyclable, with 82% through

normal household collection (based on
UR infrastructure). Of the remaining 18%
that can't be recycled kerbside, 86% is
enpanded polystyrene which is needed
to protect the product.

In the UR & Ireland, we continue to
provide an in-store takeback scheme
for TV packaging (including polystyrens),
and we also offer our customers a free
packaging recycling service when we

deliver and unbox large household
appliances. We also offer packaging
recycling services in the Nordics.

We remain committed to finding solutions
that reduce environmental impact by
conducting tricls to understand the
lifecycle impacts of packaging changes.
Applying best practice from previous
work we have many products that are
now plastic-free from launch, such

as Sandstrom smart plugs, many Logik
batteries and an entire range of Logik
keyboards and mice.

Collaborating with others

We continue to give unrestricted access
to our Product Packaging Guidance

to share best practice with the wider
industry. This guide outlines prefered
materials to use and which materials

to aveid based on data sources and
engagement with specialist organisations
and enperts.

We continuously assess new packaging
materials for recyclability to prevent the
introduction of unsuitable packaging.

longer life, and continue to work with the
Department for Environment, Food & Rural
Affairs (DEFRAT) as part of their Circular
Economy Taskforce. We also welcomed
the Norwegion minister for climate and
environment, Andreas Bjelland Eriksen, to
Elcare in Rongsvinger, Norway, to show how
our repair services operate and explain
how we picture the possibility of creating
even more ‘green jobs within repair services
if the VAT on repair services is reduced to
incentivise more repairs.

We have continued our membership of the
CEP which brings together enperts, business
leaders and global organisations to set @
vision and roadmap to a circular economy
for electronics by 2030. This year we have
supported their project to create @ circular
electronics guide.

Looking ahead

The costs of raw materials, shipping and
protecting the product from domage
present challenges to the viability

of some plastic reduction options. In
addition, we face additional costs from
new UK extended producer responsibility
regulctions. In2025/26 we will continue
to work with our suppliers to make further
improvements to reduce packaging and
remove all non-essenticl plostics from
product packaging to reduce costs

and environmental impact. We will

also continue to engage suppliers and
investigate ways to get used packaging
and other raw materials back to
suppliers for circular production.

Read our Product Packaging
Guidance on our Group website,
www.currgsple.com
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Sustainable business
Climate action

We will achieve net zero by 2040

The climate crisis remains one of the greatest threats to our planet and we recognise

the impact this has on businesses and supply chains, including our own. Addressing our
climate risks and opportunities is embedded into our business as well as our Sustainability
and Social Impact strategy. From the new products and propositions we are launching,

to the circular business models we are growing and the emissicns reduction investments
we are making; climate change impacts are integrated in what we do.

Climate Govemnance

The Board fully support the Group's
science-based targets and commitment to
net zero™ by 2040 across our Scope 1, 2 and
3 emissions and is continuously seeking to
increase their knowledge on climate-related
risks and opportunities. We have assessed
our Board members skills, experience and
expertise onenvironment issues including
climote change, see page 75.

Qur ESG Committee, chaired by Eileen
Burbidge, Independent Non-Executive
Director, leads our management and
response to issues including climate-
related risks. The Committee considers,
monitors and reviews climate change
reloted issues inits meetings to ensure that
the appropricte strategy, progrommes and
investments are in place to build robust
and effective risk management. The ESG
Committee meets at least two times a year
with representation including at least three
Board members. The Committee will make
any recommendations to the Board as it
deems cppropriate within its remit where
action or improvement is needed.

Reporting on progress
against climate targets

ESG
Committee

Executive
Committee

Audit Committee

Principal risk reporting
including Sustainability

Risk
Committee

Reporting as part of principal risk reporting
including Sustcinability

Group Sustainability Leadership Team

Ongeing sustcinability and climate risk management activities

Reporting to the ESG Committee, the GSLT
brings together representation from the UK
5 Ireland and Nordics, including one Board
member and two Erecutive Committee
members. The GSLT supports the ESG

TCFD Statement of Compliance

Currys is disclosing in accordance

with the Financial Conduct Autherity
(FCA) Policy Statement 20/17 and
Listing Rule UKLR 14.3.24. The main
disclosures are set out onpages 39-47.
We cllign our disclosures with the TCFD's
recommendations and recommended
disclosures and have considered the
relevant guidance including Section C of
the TCFD Annex. We comply with ten of
the recommendations and continue to
work on providing fuller disclosure on
the resilience of our strategy for our
wider supply chain (2¢).

In the last year we have:
Initiated a trial with 27 suppliers
seeking detailed lifecycle carbon
data. This helps us understand the
emissions from different products
and help inform decision-making.
Developed a new intemncl tool
for scenario analysis to better
understand and manage
climate-related risks.
Conducted a climate risk review
to evaluate the climate impact on
our operations and suppgly chain.

() Netzerois definedinthe Glossary and definitions section on page 221,

Committee in the development of the
Group's Sustainability and Socicl Impact
stratepgy ond ensures it remains fit for
purpose and aligned to the Group's vision.
Chaired by Paula Coughlan, Chief People,

We have omitted disclosing against UR
Climate-related Financial Disclosures (1)
as there is no material impactin the
short-term horizon and therefore, we do
not believe this information is required
for an understanding of our business

at this time. We will continue to report
our progress annually and intend to
demonstiate full alignment with all
recemmendations in our 2025/26
disclosures.

39
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Sustainable business
Climate action continued

Communications and Sustainability
Officer, the GSLT also reviews and subomits
progress to the Risk Committee, Enecutive
Committee and Board. A TCFD Steering
Group s in place to support the busingss
in continuing to develop and embed o
well-informed strategy that canmeet the
needs of the Paris Agreement. This Group
has established anew internal approach
for climate scenaric analysis.

In day-to-day operations, we have
assigned management-level responsibility
for different climate-related issues in the
business and climate-related risks and
oppeortunities are incerporated into the
ESG Risk Register.

Erxomples of this governance in action

includle:
Risk Registers are reviewed on aregular
basis with key updates being discussed
at the Risk Committee.
Climate risks and opportunities are
included in Board agendas through ESG
update popers.
Progress against cur annual climate
targets is reported to the Executive
Committee guarterly ond included on
aregular basis within the Group Chief
Executive report at Board meetings.
The ESG Committee’s deliberations
are repoerted by its Chair ot the next
Board meeting and the minutes of each
meeting are circulated to all members
of the Board.
The Executive Committee reviewed and
approved the capital investments and
operational expenditure required to
deliver emissions reduction in the next
three years as part of curlonger-term
net zero ohjectives. These investments
are integrated into our three-year
strategic plan and our annual budget,
which were reviewed and formally
approved by the Board.

Climate change strategy

Cur purpose is to help everyone enjoy
cmarzing technology. We recognise our
responsibility in ensuring that our corporate
purpose responds to climate risks and
opportunities to create long-term value for
our stakeholders. Predicting climote chonge
impacts is complex, affecting businesses
cifferently over time. Recognising these
challenges, we developed an intemcl
scenario analysis medel.

We have reviewed and updated our
previous scenaro analysis and built o new
climate model with projections to 2040,
utilising intemal expertise and robust

third party data. This model facilitates

our understanding of potential climote-
relatedimpacts to our direct cperations
ond enhances our ability to manage risk
proactively.

We assessed potential impacts using the
IPCC’s Shared Socioeconomic Pathways,
medelling scenarios for >4°C, 2 - 3°C and
<«2°C enabling us to ossess a wide range of
climate possibilities. The disclosed impacts
for the <2°C pathway is most closely
cligned to the Paris Agreement and our
targets, while the 2 - 3°C pathway aligns
with current warming pathway as reported
by the Intergovernmental Panel on Climate
Change (1IPCC).

Cur analysis covered short (2026),
medium (2030), and long-term (2040)
horizons, considering climate impact and
adaptation spending. We used third-party
GDP predictions to medel economic
changes per scenario (including scenarios
for <2°C of warming and >4°C of warming,
findling minimal divergence until after
2030. By 2040, the divergence in potenticl
financial impact exceeds £10m annually
across the three climate scencarios. The
table summarises the potential finoncial
impact associated with physical and
transitional risks over the short- (one yean),
medium- (five years) and long-term (15
years). These time periods were selected
50 thot the short- ond medium-term

views can inform our strategy and intemal
financicl planning processes.

The scenario analysis findings are
consistent with previous disclosures.

Potential financial impact

Scenario 2026 2030 2040
«°C <€lm <Elm >E10m
2-35C <€lm <Elm >E10m
4+°C <€1m <€lm >E10m

Scenario analysis has helped us
understand our exposure to climate
change, build effective mitigotion plans,
stress-test resilience, and improve the
delivery of our net zero strategy.

The pathways indicate projected
temperature increcses by the end of

the century, with variations dependent

on the scencrio. These changes may
enacerbate heatwaves, directly impacting
operational efficiency and increasing
cooling requirements across our focilities.
Changes in precipitation patterns, including
more frequent and intense rainfall events,
may disrupt transportation and inventory
management, while prolonged periods

of drought in some regjions could affect
productionreliability and sourcing of
water-dependent row materials.

The table on page H captures the key
strategic climate-related risks and
opportunities impacting our business,
identified through our risk management and
scenario analysis. The integration of these
findings into our strategic planning is critical
for ensuring the resilience of business. The
table on page 42 shows how our strategy
supports climate-teloted matters.

We will continue to review and refing our
modelling in line with emerging trends and
to extend this to consider the potential
impacts associated with our wider value
chain.
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Risks, opportunities and potential financial impacts

Type Opportunity Potential financialimpacts

Phgsicq[ risks and Use of more efficient modes of transport. Reduced operating costs.

opportunities to Use of lower-emission sources of energy. Reduced exposure to future fossil fuel prices.

offset operational Reduction in energy usage to reduce consumption. Reduced energy-associated operating costs.

costs

Transitional risks Ability to diversify business practices. Reputational benefits resulting in increased demand for

and commercial goods and services.

opportunities Shiftin consumer preferences. Better competitive position to reflect shifting consumer

resulting from preferences, resulting inincreased revenues.

market and Increased footfall from consumers seeking air-conditioning for some Upside inrevenue sales.

chqnging consumnet regions on extreme heat days.

preferences Increased online sales due to extreme weather events causing Potential forincreased delays of deliveries if consumers
consumers to shop online more than in store. are reliant upon us to deliverin esttreme weather events.

Transitional risks Reputation as one of the leading employersresponding to how climate  Benefits to workforce management and planning

and opportunities change could affect productivity, health, safety and well-being. (e.g.improved health and safety, employee satisfaction)

for improving
our resilience
and reputation

resulting in lower costs.

Reputation as one of the leading retailers responding to climate
change for consumers.

Increased footfall/orline sales as consumers see us as
aretailer that takes sustainability and climate change
seriously.

Participation in renewable energy programmes and adoption of
energy efficiency measures.

Increased market valuation through resilience planning
(e.g.infrastructure, land, buildings.

Diversified supply chain.

Increased reliability of supply chain and ability to operate
under various conditions.

4
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Sustainable business
Climate action continued

Climcte-related risks and opportunities are considered as part of both our business strategy and our Sustainakility and Social Impoct
strategy. The table below shows how our stratepy supports climate-related matters.

Strategy Description

Benefits

Growing circular business models

This links to our
transitional risks
and commercial
opportunities.

Growing our circular share of business is o core
strategic priority throughout the Group and akey
lever in our long-term plan. We already offer an
extensive range of services that entend the lifecycle
of products and reduce waste, including repairs,

Read mare on trade-in, re-commerce, rental and recycling, but we

pages 36-38.

recognise there is substantial opportunity to do more.

These services help customers save money, access
quality products, and dispose of unwanted items easily
and responsibly. They alse help us grow customers for
life through building ongoing relationships, grow profits
through tapping into new value pools, and do the right
thing for the planet and society.

Developing new products and propositions

This links to our
transitional risks
and commercial

We are constantly innovating and introducing new
products and propositions that help customers
reduce their energy consumption and carzon

oppoertunities. footprint such as energy-efficient appliances and
smart home devices. They are o key component in
6) ';‘:"E‘: ;‘z’e on our strategy to develop new sources of profitable

growth. We continue to explore and expand our
offerin the areq, including an ongoing solar pansl
trial in the Nordics.

These products and propositions help customers
save money on their energy bills, improve their comfort
and convenience, and generate clean energy. They
also help us differentiate ourselves from competitors,
increase market share, enhance brand reputation and
access new markets.

Investing in reducing operational GHG emissions

This links to reducing
our physical risks.

We are investing in various initiatives that reduce

our own emissions and support the transition to o
low-carbon economy. This includes converting to use
electric and altemative fuels in our fleet, deploying
new HVAC systems, managing and reducing energy
demand, and sourcing renewakble energy.

Read more on
page 44.

These initiatives can help lower operational costs,
improve energy efficiency, mitigate the potential
impacts of extreme heat and comply with regulatory
requirements. They also help us demonsticte
responsibility, attract and retain talent, and engage
with stakeholders.

Working with suppliers to reduce value chain emissions

This links to reducing ~ Scope 3 emissions from across our value chain

our physical risks account for over 99% of our total emissions, with
and commercial the most material impacts being from purchased
opportunities. goods and services and the use of sold products.
We are working with our suppliers and manufacturers
to raise awareness, drive progress and share best
practice. We are using information from our suppliers
to help colleagues and customers understand the
opportunities and benefits of lower-carkbon
lifestyle choices.

Read more on
pages 44-45.

Our approach will help customers live o lower-carbon
lifestyle through the use of more energy-efficient
products as well as our services that help give tech

a longer life. Products which are more profitable and
better for our customers’ pocket too due to lower
lifetime costs.

Reporting cur progress and collaborating with others

This links to our
commercial
opportunities

As alecding business, we recognise the influence
that sharing our progress can have onhelping and
inspiring others to take action. We have responded
to the CDP questionnaire on climate change since
2016. We recognise the importance of collaborative
action; we support the EVICO and the British Retail
Consortium's ('BRC") Climate Action Roadmap.

We proactively support policy changes and
recommendations through our memberships of
EVIOQ, BRC and the UK Electric Fleets Coalition.

Collaborating with others helps us to increase our
impact and accelerate industry change. Greater
regulatory certainty and oversight of the net zero
agenda gives greater confidence to businesses
and investors te invest in low-carbon technologies.
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Climate risk

Identifying and assessing
climate-related risks

Climcte risk forms part of our Group
principal risk of Sustainability. We identify
climete-related risks through twice yearly
bottom-up risk assessments via the

GSLT and through cngoing monitoring of
climate-reloted events and publications
undertoken by the Sustainability team.
Risks may be identified through additional
processes, for example through a DMA,
and may also be highlighted as part of
emerging risk monitoring by Group Risk.

Climate risks are assessed using our Group
Risk Assessment Criteria (including financial,
reputational, and likelihood of occuring)
with supplementary criteria where relevant
— for enample inthe case of o DMA. To
assess the effectiveness of climate-
related controls, each risk is analysed

to capture both the gross risk position, in
the case of no controls, and the net risk
assessment, based on current controls
that are in place.

Managing climate-related risks
Climcte risks cre manoged in line with

our Sustainability and Climate Risk
Management Fromework. We have an
ESG Risk Register which incorporates short-,
medium- and leng-term physical and
transitional climate-related risks. There

is a climcte-specific Risk Register which
includes climate-related risks covering
both transitional and physical risks scored
against impact and likelihood, along with
further mitigation actions identified and
assigned to the relevant management
team. Eachrisk is assigned @ business
owner who is responsible for monitoring
and mitigating the risk.

This year, we conducted anin-depth
review of our climate Risk Register which
involved engagement froem subject matter
experts across the Group. Together with our
scenario analysis work, this comprehensive
deep dive has contributed significantly to
renewing our perspective on climote risk.
By driving an understanding of both
current and near-term climcte impacts, we
have been able to refine our view of risk
exposure and improve our preparedness
for future challenges.

Climate risks are monitored throughout
the year by the GSLT and ESG Committee.
The GSLT are responsible for reviewing

the ESG risk profile, including climate

risk, at each mesting to ensure that the

risks are being appropriately managed,
acting as an escalation point where
required for relevant cross-functional
working on sustainability-related activities
and escalating any issues to the ESG
Committee where appropriate. The ESG
Committee is an established Committee of
the Board and is responsible for overseeing
the management of climate-related risks.

Integration into overall

risk management

Cur Sustainability and Climate Risk
Management Framework aligns to our
Group Risk Management Framework

ond Group risk mancgemsant processes
(detailed on pages 87-88). As an
aggregate of the above, climate-
relatedrisks are managed as part of the
Sustcinability Group principal risk. Any
relevont activities are included as part of
the quarterly Group principal risk reporting
on Sustainability to the Risk Committee
ond subsequently to the Audit Committee.

Climate metrics and targets

We are fully committed to achieving net
zero emissions by 2040 by reducing the
impact of the energy and resources we use
in our operations and wider value chain.
This is an abscolute reduction target for our
total Scope 1, 2 and 3 emissions, measured
ogainst a 2019/20 baseline. Cur net zero
roadmap includes near-term emissions
reduction targets to reduce Scope 1and 2
GHG emissions by 50% absolute across
the Group by 2029/30 from o 2019/20
base year, and to reduce absolute Scope
3 GHG emissions from purchased goods
and services and use of sold products

by 50% within the scme timefrome.

Qur near-term targets have been
opproved by the Science Based Targets
initiative CSBTI7). The targets covering GHG
emissions from the Group's operations
(Scope 1 and 2) are consistent with
reductions required to keep warming to
15°C, the most ambitious goal of the Paris
Agreement. Our target for the emissions
from our value chain (Scope 3) meet the
SBTi's critericr for ambitious value chain
poals, meaning they are in line with current
best practice.

Following the disposal of Rotsovolos
on 10 April 2024, in accordance with the
GHG Protocol Corporate Accounting

and Reporting Standaord recommended
materiality threshold and SBTi Criteria
and Recommendations guideline (criteria
R12), the matericlity of this change triggers
arecalculation of our target boundary
and baseline, which has been completed
and updated progress against targets is
disclosed onpage 46.

2024/ 25 represented the fourth year with
aScope 1and 2 emission-based RPlin the
bonus scorecard for corporate colleagues
in the UKSI, the Nordics Maonagement team
and the Group Leadership Team, offiming
the importance of reducing emissions and
tackling climate change as a business.
While we namowly missed this yeaor (see
page 124), these emissions reduced by
-2.8% year-on-year.

Our emissions reporting is based on the
GHG protocol. We engaged KPMG LLP to
undertake independent limited assurance
under ISAE (UK) 3000 and ISAE 3410

for our Scope 1and 2 GHG emissions. An
update on our daota and progress against
our targets is included on pages 46-47.
Our data methodology and cssurance
opinion are available on our Group
website, www.currysplc.com.

We use arange of KPls to measure and
moniter our progress including energy
MWh/1,.000 sq ft, the use of renewable
electricity and the number of vehicles
powered by electric or alternative fuels
in our flest. We also report our Scope 3
emissicns, the recyclability of product
packaging and the volume of e-waste
we collect for recycling and reuse.

We have reviewed the key physical and
transition risks for cur operations and the
opportunities for our wider value chain. The
risk, opportunities and potential financial
impacts are guontified in the strategy
section. We are actively addressing
climote-related risks and opportunities
and report onthe key dato we use to
monitor our progress, for example moving
towards circular busingss models

(see papes 36-38).

We will continue to review our targets and
metrics and focus on disclosing recognised
cross-industry metrics where these olign to
the risk and cpportunities we identify.
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Sustainable business
Climate action continued

Investing in reducing
operational emissions

Energy

We continug to take action to reduce

our use of energy, which leads to cost
efficiencies and emissicns reductions.

Qur energy consumption across the Group
haos increased by +0.4% year-on-year.
See more data on pages 46-47.

We have continued certification of our
Energy Management standard with ISC
50001:2018 for our UR &lreland estate
and fleet. We also submitted Energy
Savings Opportunity Scheme (ESOS)
reports for UK & Ireland and the ESOS
actionplanin the UR. Elkjep Nordic and
our UK Customer Repair Centre in Newark
are 1ISC 14001 certified, and we use the
Environmental Management system to
continuously improve our environmental
objectives, performances and intemal
auditing.

We continue to optimise our Building
Management system control for HYAC
systems, increcse the use of LEDs and
optimise lighting levels, and improve
ourreporting and monitering of energy
consumption. This year we have:
Removed the demand for natural gos
at 15 retail sites in the UK & Ireland by
replacing 14 HVAC systems and utilising
new heat pump installations.
Replacedthe lighting in the sales area
of 64 UR & Ireland stores with new
efficient LED lighting with a saving of
1,391,092kWh in year and an estimated
full-year saving of 2,241.971kWh. We
also replaced the lighting in one
Customer Service Centre with new more
efficient LED lighting and controls.
Undertaken Building Management
system upgrades in eight UR &
Ireland stores saving an estimated
190,000kWh.

To further reduce the impact of our
energy Usage, we continue to have

100% of our properties in the UK, Ireland,
Norway, Sweden, Finland and Denmark
powered with renewable electricity either
through supplier contracts or backed by
purchased renewable energy certificates
(REGOs). We have 16 sites across the
Group with solar PV installed and continue
to enplore opportunities to introduce
solar PV onto more buildings. In the spring
of 2025, we installed solar panels at our
new warehouse at Jénkdping, Sweden,

with o momimum production copacity of
449000kWh. These panels are scheduled
to become fully operational later in

the year.

Transport

We continue to targst reductions through
efficient routing, improved driver training,
the use of telematics and our ‘in-cab’
driver alert system, and - in the UK & lreland
—implementing ISO 50001, See more data
onpages 46-47.

We are g signctory to the Climate Group's
EVI00 initictive which brings together
companies committed tc accelerating the
transition to EVs. We are fully committed to
transitioning 100% of our company cars
ond small van fleet and 50% of our
medium to heavy fleet to electric or
alternative fuel by 2030.

We have 30 EVs and 16 vehicles running
on alternative fuels in service across
the Group. Whilst this represents a small
proportion of the total vehicles in our
owned fleet, we plan to invest over £4m
in the next three years to progress our
transition away from diesel vehicles.

We have continued to transition our fleet
over to battery electric vehicles (BEV?)

or altemative fuels this year. The UK &
Ireland now have two BEV 4.05 tonne vans
operating from Basingstoke and Birmingham
that provide home delivery and installation
senvices. Challenges still existin terms of
lead times and availability of suitable
vehicles from manufacturers (particularly
75 tonne options) andin the case of BEV
the lead time, cost and capability to install
suitable charging infrastructure ot our
delivery depot locations.

During the year, we progressed o tricl ot
our Bolton delivery depot using a separate
hydiotreated vegetable cil (HVO") fuel
tank to operate 15 7.2 tonne veco Daily
home delivery vans. This has cllowed

us to compare the ecse of supply, use
and efficiency of HVC compared to
conventional digsel. We hove found ne
specific issues with HYO versus diesel in
terms of vehicle range or performance, but
with the benefit of the CO,e reduction.

In addition to this we are still cperating
7.2 tonne delivery vehicle which is powered
by compressed natural gas (CNG) from
our Newark delivery depot and utilise solar

panels onmore than 300 vehicle roofs.
During the year the solar panels generated
49114kWh of solar energy, saved 98046
litres of diesel fuel and 251 tonnes of COe.

We continue to work with our third-party
logistics partners to drive environmental
progress. Last year, we implemented
several initictives, such as creating a fully
electrified cordor from port to our Nordic
Distribution Centre in Sweden with new
EVs. This change reduced emissions and
operational waiting times, and has been
cost neutral. We have also partnered with
Maersk to use apart biofuel blend when
shipping Currys products from the For East
and biofuel vehicles in the UK to transport
goods from main ports to our warehouses.

In the Nordics, we con now offer eco-
labelled parcel distribution to pick-up
locations across all of Sweden. The Nordic
eco-label, the Swaon, ensures the provider
meets sustainability criteria such as a high
share of EVs.

Working with suppliers to
reduce value chain emissions
Our Scope 3 emissions, which account
for more than 99% of our total emissions
include the indirect emissions from across
our value chain. The most significont
impacts are within purchased goods and
services and the use of sold products.
We aim to reduce these emissions
through activities involving our suppliers,
manufacturers, colleagues and customers.

We are committed to reducing our
absolute Scope 3 GHG emissions. This
year we have completed a rebaselining
enercise for Scope 3 ccross both 2019/20
and 2023/24 data sets, not only to
remove the Kotsovolos business from the
data set, but to better account for the
greater granularity of product information
that is now available. This has resulted

in a considerable reduction in our totcl
Scope 3 footprint for 2019/20 and is more
representative of our progress to date.

We have atarget of reducing emissions
from purchased goods and services

and the use of sold products by 50%

by 2029/30, from a 2019720 base year.
We have achieved o -38.5% reductionto
date. Due to increasing total sales, as well
as increased sales of energy-consuming
items and relative stability in grid carbon
efficiency across mgjor markets, our totol
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Scope 5 emissions have risen by +4.6% year
on year. We will continue to drive forward
our understanding of product efficiency
and offering more energy efficient
products. See more data on poge 46.

Cur Scope 3 emissions are highly complex,
requiring close collaboration with
suppliers and manufacturers to help them
decarbonise their businesses and supply
chains, where we have varying degrees

of influence. Many of our suppliers are
spread across the globe and at different
stages of their emission reduction journeys,
with each country hoving different
legislative environments and targets.

Cur cross-functional, Group-wide working
group, led by our UR & Ireland Commercial
team, has mode progress in several creas
this year. This includes:
Expanding our supplier engogement
tricl across more suppliers and
categories, asking key suppliers about
the information they hold on the
lifecycle emissions of their products.
Working with our Business Information
and Data teams to gather more energy
consumption data on the products
we sell, increasing the accuracy of our
primary data to calculote emissions.

Energy and GHG

emissions data

This section details the energy consumption
ond GHG emissions from the activities

of Cunrys for the period 28 April 2024 to

3 May 2025, as required by the Companies
Act 2006 (Strategic Report and

Directors’ Report) Regulations 2013 (‘the
2013 Repulations) and the Companies
(Directors  Report) and Limited Liability
Partnerships (Energy and Carbon Report)
Regulations 2018 (‘the SECR Regulations’).

For the mandatory Scope 1 and 2 emission
reporting requirements, an cperational
control approach has beenused to define
the GHG emissions boundary. We have
reported on all emission sources reguired. We
haove calculated and reported our emissions
in line with the GHG Protocol Corporate
Accounting and Reporting Standard
(revised ediition) and used emission factors
from the UK Department of Business, Energy
& Indlustricl Strategy for emissions, the
Association of ssuing Bodies CAIB), and the
International Energy Agency (1EA). During
the year we recalculated our boseline year
emissions to reflect the dispesal of the
Kotsovolos operations last year; prior yeaor
data has olso beenrestated.

We engapged KPMG LLP to undertcke
independent limited assurance under ISAE
(UK) 3000 and ISAE 3410 for selected
enefgy consumption, e-waste and Scope
Tand 2 GHG emissions which have been
highlighted with ¢ T . For more detcils of the
scope of their work, please refer to their
assurance opinion on our Group website,
www.currysplc.com/sustainable-business/
policies-disclosures.

We have achieved reductions in electricity
consumption and Scope 1and 2 emissions
in 2024/25. Read more about measures
taken to improve energy and fuel efficiency
on page 44. Read more about measures
taken to tackle value chain emissions on
pages 44-45. Progress against our net zero
target is positive, with a -58.6% reduction

in Scope 1, 2 and 3 emissions achieved in
2024/25 against @ 2019720 baseline.

e Information on our energy
-and emissions data methodology
is available on our Group website,
www.currysplc.com

45
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Sustainable business
Climate action continued

2025/24 2019/20
2023/24 (Previously 2019720 (Previously
GHG emissions (ionnes of CO,e emitted) 2024/25 Change (%) (Restated™ reported) (Restated®) reported)
Scopel 15,238" -07% 15,358 16479 19457 20,742
Scope ¢ (location-bosed) 19,006" -7.5% 20547 20 40593 51131
Scope 2 (market-based) 864t -29.2% 1221 1.221 5383 16121
Scope 3, category 1 Purchased goods
and services 1,793,028 -19% 1946505 2610145 4203269 4300532
Scope 3, category 3: Fuel- and
energy-related activities 12,699 0.4% 12.653 14.795 13.515 159205
Scope 3, category 4: Upstream
transportation ond distribution 63,620 3.2% 61.636 67900 165115 165115
Scope 3, category 5 Waste
generated in operations 8956 -599% 2.252 2447 92 Qe
Scope 3, category 6: Busingss travel 5,810 250% 4,722 4.836 2.754 2.754
Scope 3, category I Employee
commuting 38,606 7.0% 35840 39492 25466 27275
Scope 3, category 9: Downstream
transportation and distribution 17,034 -17% 17.321 18,324 35206 35206
Scope 3, category 11: Use of sold
products 8,619,733 7% 7910.269 14.089.417 12569750 30,425,451
Scope 3, category 12: End-of-life
treatment of sold products 2,644 -560% 6,01 6990 Q04 Q843
Total: Scope 1, Scope 2 market-
based, Scope 3 (all categories)?® 10,470,071 4.6% 10,013,448 16,872,044 17050409 35,020,016
2023/24 2019/20
GHG emissions performance versus targets Change against 2023/24 (Previously 2019720 (Previously
(tonnes of CO e emitted) 2024/25 baseline (%) (Restated™} reported) (Restated®) reported)

Scope 1 and Scope 2 market-based
emissions 16,102 -35.2% 16.559 17700 24,840 36863
Purchased goods and services

and use of sold products emissions
(categeries 1and 11) 10,312,761 -585% 9856575 16699560 16773019 34,725985

The Company-wide kWh energy consumption for the reporting period 28 April 2024 to 3 May 2025 are as follows:

2023/24 2019720
2023/24 (Previously 2019/20 (Previously
Global energy consumption (kWh) 20247250 % change (Restated ) reported) (Restated ) reported)
Transport (including diesel,
petrol, LPG) 54,012,967 3.2% 52315051 55842008 67425499 71261546
Natural gas 14,993,496 60% 14.140.307 14 140,307 21883400 22142 355
Heating (district heating, oil and LPG) 13,573,397 3.7% 13.092.620 13.092.620 214,868 214.868
Electricity 146,171,345 -1.5% 148350861 169472806  218032.657 256971131
Total 228,761,204" Q4% 227876856 252547741 307556404 330589900
of which UK 144,028,458 25% 140568565 140568565 214964557  214964.557
Intensity ratio: MWwh/1.000 sqg ft
occupied floor area™ 1.49 -3.5% 188 .60 16.25 16.24
Total renewable energy
purchased or generated 146,118,207+ -1.4% 148,247148 169389094 Not availoble Not available
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The Company-wide emissions for the reporting period 28 April 2024 to 3 May 2025 are as follows:

2023724 2019720
2023/24 (Previously 2019/20 (Previously
Emissions on location basis 2024/25 % change (Restated™) reported) (Restated™) reported)
Scopel 15,238" -07% 15,338 16479 19457 20,742
of which combustion of fuel™ 14,849 1.3% 14,663 15,501 18,883 19868
of which operation of facilities® 389 -42 4% 6ro Q78 573 874
Scope 29 19,006" -15% 20547 2TrTS 40.393 51131
Total 34,244 -4.6% 35885 44254 50.849 71.873
of which UK 30,317 -4.1% 31.623 30.160 51.886 51.866
Intensity ratio: tCO, e/1000 sq ft
occupied floor® 1.72 -8.0% 1.87 2.03 3.20 353
2023724 2019720
2023/24 (Previously 2019/20 (Previously
Emissions on markei basis 2024725 % change (Restaied®™) reported) (Restated™ reporied)
Scopel 15,238" -07% 15,338 16479 19457 20,742
of which combustion of fuel™ 14,849 1.3% 14,663 15,501 18,883 19868
of which operation of facilities™® 389 -42.4% 675 78 573 874
Scope 215 8647 -29.2% 1.221 1.221 55835 16121
Total 16,102 -2.8% 16.55%¢ 17700 24.859 36.863
of which UK 14,596 -2.6% 14986 14.605 21.762 21762
Intensity ratio: tCO, e/1.000 sq ft
occupied floor area™ 0.81 -5.8% 0.86 081 130 181

1 Weengoged KPMG LLP to undertake independent Limited assurance under ISAE (UK) 3000 and ISAE 3410 for selected energy consumption, e-waste and Scopeland 2
GHG emissions which have been highlighted with at. For more details of the scope of their work, please refer to their assurance opinion on our Group website,
www.currysple.com/sustainable-business/policies-disclosures

All dota has beenrestated to reflect the disposal of Kotsovolos on 10 April 2024. For Scope 3 emissions, we have removed Kotsovolos information across all categories

and have also undertaken further revisions related tor increased availability of product information including wattage and product usags (Category 1) lotest cvailable

emission factors (Categeries 1and 1) and improved our calculation model by reducing our use of aspend-based approach (Category 1). The remeval of Kotsovolos
reduced our total Scope § emissions by 29% (4,804,577 tonnes CO,e} in 2023/24 and 19% (6,627,228 tonnes CO,e) in 2019/20. Increased availability of product

information, updated emissions factors and methodology refinements to Category 1 and 1l data reduced our Scope 3 emissions (excluding Kotsovolos) by 7% (2.0562.876

tonnes CO,e)in2025/24 and 40% (11530956 tonnes CO,e in 2019/20. Intotal thisresulted in a 41% reduction in emissions in 2023/24 and of 51% in2019/20. The changes

all constitute reasons for recalculation according to the GHG protocol: the restatements enable better comparability. More information on this restatement process can
be found in our Basis of Reporting at https:/Vwww.currysplc.comAsustainable-business /policies-disclosures/

(2) OurBasis of Reporting, available on our Group websits, www.currysple.com, includes an assessment of the relevant Scope 3 categories.

(3) Owverall floor area of the Group for2024/25is estimated to be 19.900,185 sg ft.

(4) The electricity consumption figure includes Scope 2 generation emissions but not Scope 3 transmission and distribution losses.

(8) Electricity and gas usage is based on supplier bills. Manual gap {illing wos conducted for a small proportion of electricity supplies using an average of the consumption
year to date or previous months. This is beccuse this report was due before some electricity and gas bills had been provided by the suppliers. This report also includes
electricity consumption through supplies wherte the landlord procures the energy: some of this consumption has been estimated either based onthe avercge energy
consumption per floor area for site type or using last year's dota estimation.

(&) Refrigerant data processing methodology and exclusions: Where refrigerant top-ups are reported. we assume this covers leckage across the estate under that contractor's
responsibility to repair the leak and top-up the refrigerant, as such no estimation of leckage has been completed for units where no top-ups were carried cut. See our
Basis of Reporting on our Group website, www.curysplc.com/sustainable-business policies-disclosures

a
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Sustainable business
Our communities

We will help eradicate digital poverty

We pride ourselves on bringing technology to mere people through our competitive pricing,
access to online and physical stores, and affordable and responsible Credit offering. But
that’s not all: because our soclal purpose is at the heart of what we do, we also support
causes that help those who might otherwise be excluded.

We want everyone to be able to

enjoy equal access to the benefits of
technology. Operating across sik countries,
our approach is tailored to meet the
needs of eachregion and their relevant
sociceconomic conditions. During the year
we hove continued to embed the Group
Social Impact Principles and seen more
colleagues than ever get behind our work
with the DPA in the UR, including through
fundraising.

Wherever we operate we can help:
Our colleapues help pecple intheir local
communities access and enjoy tech.
Our customers help us raise funds to
help those who are excluded.
Cur suppliers work collaboratively
with us to be a force for good.

Defining digital poverty

We are committed to helping eradicate
digital poverty, inall countries we operate
in. We support the DPA's definition and
consider digital poverty to be the inability
tointeract with the online world fully, when,
where and how an individucl needs to.

Digital povertyis o pervasive issue that
impacts not only the oldest in society

whe have been unable to keep pace with
technological advancements, or those with
acute afferdability issues, but individuals of
all oges and socioecenomic backgrounds.

Curannual research in the Nordics,
Tech Trouble, enables us to keep track
of customer challenges:
1in 3 in the Nordic region think
technological development is
hoppening so fast that it is difficult
tokeep up.
35% think that the price of technology
mekes it difficult to keep up.
25% believe unequal access to
technology is crecting an increcsed
closs divide.

In the UK, research prepared for the DPA™
found that up to 19m people aged 16+ are
enperiencing some form of digital poverty,
but thet billions of pounds inbenefits for
individuals, government and businesses
could be unlocked each year by eliminating
digital poverty and ensuring basic digital
needs are met for all individuals.

Digital inclusionis no longer something that's
anice to have’ - it's an essential and we
were pleasedto see the UK Government
recognise this in their Digital Inclusion Action
Plan: First Steps published in February.

We are committed to working with them

to address digital poverty, which also
supports progress on the UN Sustainable
Development Goal to reduce ineguality
within and among countries.

Working to tackle digital poverty
We partnered with the Learmning Foundation
in 202110 launch the DPA as o Founding
Partner, o project that quickly grew into
alecding initictive. In2024, the Learning
Foundation officially became the DPA,
reflecting its success and impaoct. We'Te
proud of currole in enabling them to
convene, compel and inspire collaboration
within the UK community to lead sustainable
action against digital poverty. We continue
to be an active and engoged member

of the DPA's work, providing advice and
support on strategy, events andreports. This
year saw the appointment of Moira Thomas,
our Group Sustainability & ESG Director, to
the DPAs Board of Trustees.

We also signed the DPAs Charter for Digital
Inclusion; a call te action for organisations
acaoss the private, public and third sectors
to embed digital inclusivity into their daily
opergtions. By signing the Charter, we have
committed to the following impactful actions:
Raising Awareness: Amplifying
colleagues and customers’
understanding of digital poverty
and its extensive impacts.

Digital Skills Development: Providing
resources and training to enhance
digital literacy and skills across our
workforce and communities.
Partnerships for Impact: Collaborating
with other organisations to maximise
efforts and achieve greaterimpaoct.

Whilst it's important we continue to spotlight
this issue and drive systemic change, it's
also critical that we provide the financial
backing to help support those in digital
need in the short-term. That's why we
continue with our Tech4Families programme
(see poge 49) in partnership with the DPA

in the UK and our local initiatives in the
Nordics (see poge 50).

Raising Awareness

We continue to take action to raise

awareness of the challenges of digital

poverty and the opportunities presented

by firing it once and for all. During the

year we achieved this through o range

of activities including:
We celebroted the second annual
End Digital Poverty Day in September.
Retail colleagues raised over £30,000
through our ‘CurnysVille’ campaign.
Collecgues spent sit weeks undertaking
bite-sized awareness raising activities
through an online platform, to
understand the issues of digital poverty
and crucially how to run an event in
store to share that knowledge and raise
money for the DPA. We also sponsored
the DPA’s annual gala to mark the doy
and led on intemnal communications
campaign to reach as many colleagues
as possible.
We lounched a short video casestudy
highlighting the difference that laptops
provided through Tech4Families have
made to the lives of Tamilies in the UK.
From March, we have made a £1
donation for every online sale of
refurbished tech inthe UK, across our
mobile and computing categories,

() Digital Poverty inthe UK: A socio-economic assessment of the implications of digital poverty inthe UK, September 2023
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towards those living in digital poverty.

In the first two menths this raised
£8,060. This incentive is cimed to

help change the nation's relationship
with tech ond sits clengside offering
12-month warnanty-assured products
and devices refurbished to on excellent
like-new condition.

Digital Skills Development

This year we launched a pilct to increase
ourimpact by providing corporate
colleagues in the UK & Ireland with the
opportunity to volunteer their skills and
time with local organisations on charitable,
community-based projects tackling

digital poverty.

We are working with Neighbourly, o

socicl platform that helps charities ond
community groups connect with companies
who are looking to make a positive impact.
By arranging velunteering activities through
Neighbourly, weTe able to keep track of
the impact weTe having as a business.

Cne of the volunteering opportunities
centres around delivering Aile3 training,
developed by Neighbourly in associction
with Microsoft. Neighbourly research

found that over 64% of small charity
orgonisations said they were struggling to
integrate Al due to limited understanding on
where to start, resources ond support. This
campaign helps upskill our own collecgues
to then enable them to deliver basic

Al skills training to smoll good causes.

In the first four months of our pilot 35
colleagues have undertoken some form
of digital skills volunteering.

Partnerships for Impact

This year we renewed our corporate
membership of the DPA and participated
in their Industry Forum. We have spoken ot
and participated in key DPA events and
hosted webinars with them, all with the cim
of highlighting the importance of business
and charities coming together to tackle
the issue of digital inclusion.

We continue to seek opportunities to
work collaboratively with suppliers where
our goals align. For example, we have
Jjoined forces with Deloitte to promote
tech recycling, empowering their 25,000
UK people to recycle their old tech and
electricals ot our stores as part of their
‘Recycle for Good' scheme.

“Welcome to
An123!

=Your first steps Into Al

There is still much work to be done to
eliminate digital poverty in the UK which
businesses and charities alone cannot
address; the Govemment's support is
vital. Following the launch of the UR
Govemment’s Digital Inclusion Action Plan,
we are working closely with DSIT and other
business and cherity partners to commit
our support in taking this plon forward,

Tech4Families in the UR

It's never been more important to moke sure
families can get online. Inthe UK, 2myoung
people lack access to a device suitable
for their education so weTe helping families
who need o loptop to get one.

In December we celebrated 2m individual
customer donations to the DPA though
Pennigs since launching Tech4Families in
May 2022. We look forward to raising even
more in 2025/26 s we launch Pennies on
WWW.CUITYS.COUK.

During the year we have continued to
channel funds collected from our UK

stores through Pennies to support o further
625 vulnerable families in need by providing
life changing access to digital technology
through Tech4Families. The scheme was
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Sustainable business
Our communities continued

shortlisted for The Responsible Retailer
Award at the Retail Week Awards 2025
for the second year running.

August saw the launch of a proof of
concept study to demonstrate the value
of a keyboarded device, which was
independently assessed by the Institute
of Development Studies at the University
of Sussen. The results showed that:
Technology access for children is now
effectively an educational necessity.
88% of parents agreed that their
children were disadvantaged to some
entent by not having cccess to o laptop
for studying.
85% of children who have received
a laptop through TechdFamilies
were getting one for the first time, as
many children tyically rely on old
smartphones to access schoolwork.

In helping more children get accessto a
laptop through the Tech4Families scheme,
we'le increasing their ability and maotivation
toleam and achieve educational cutcomes.

Fighting digital exclusion

in the Nordics

Elkjep Nordic is using our position and role
in society to fight digital enclusion. We work
to raise awareness, increase knowledge,
and enable access for pecple who cre
falling behind in the rapid development

of technology. To connect, play or learn
with technology should be easy and fun
but that is not always the case. That is why
we suppert organisations and associations
with products and guidance - in addition
to financial resources.

The support we provide is based both
on an open application process and
long-term partnerships for local, national
and global initiatives, including a key
focus on combating digital poverty.
Eromples include:
Elkjiep Norway has supported 32
organisations across the whole country
after receiving 171 applications for
the total of NOK Imin funding. This
involves organisations supporting both
youngsters and elderly to reduce digital
enclusion.

Currys plc Annucl Report & Accounts 2024/25

Working with Danish People’s Aid,
Elgiganten Denmark held a Support
Weeks compaign instore, where we
offered 30 minutes of free techniccl
support to all custemers. This come
from insights from the annual Tech
Trouble repoert, showing that especially
older people struggle with using

their technology. The purpose of the
campaign was to bring some attention
to digital exclusicn ond to our insights
into this challenge.

Elgiganten Sweden is the main partner
of the nonprofit organisation Stiftelsen
Lé&uhj&lpen, supporting their Homework
Help programme, which helps students
invulnerable areas pass primary school
and obtain a high schocl gualification.
In 2Q24/25, we denoted tablets to help
voluntary tecchers more easily manage
their classes.

In Finland, Gigantti continued the
cooperation with Huippula, port of
Save the Children, working tc educate
children on digital skills and inclusion.

Inthe Nordlics, we also supported free
gaming experiences for children and
youthin April. The concept, GAMING IRL,
sees us partner with Norway's largest
esports centres to give children and youth
the opportunity to experience the joy,
community and sense of achievement that
goming can bring. Recognising that not all
children have the equipment, knowledge
of space to game, we are working with
partner organisations to create safe

ond free meeting places for children who
otherwise wouldn't have access to goming.

The aim is to bring hundreds of children
together for free gaming fun over the next
two years, offering them the opportunity
and feeling of being together os ateam.

Elkjep is also participating in the
Norwegian government forum for digital
inclusion, together with & range of public
and private organisations. We see thot
there is an affordability, generation and a
langucge gop in how we use technology.
Elkjgp encourages governments and other
public and private sectors to increase
awareness, knowledge and training on
digital exclusion, for different groups.

“This laptop allows our 5 year old and

T year old to complete their online
homework and find their way around a
computer for the future when homework
will increase and be more digital based.
They are also learning how to type on a
keyboard rather than on a tablet or phone
which we find is really important in life.
This improves their cognitive skills and
hand and eye co-ordination tco.”

Anonymous, mother of a beneficiary of Tech4Families.
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Sustainable business
Our suppliers

Responsible sourcing

Bringing amazing and more sustainable tech to our customers isn’t something we do alone.
Qur partnerships with suppliers make a big difference too.

We collaborate with cur manufacturers
and suppliers to moke sure the products
we sell are safe and respensibly sourced.
In addition, we consider their overall
sustaincbility performance, particularly
their energy efficiency and climate
change impact.

Our policies and standards

For customers te enjoy our amazing
technology they need peace of mind that
we'le sourcing responsitly. With over 6,400
suppliers globally, with the majority based
in Europe ond China, we want to use our
size and unigue capabilities te do good.

Beyond compliance with all relevant
nctional andinternational legislation, we
have our own Standards for Responsible
Sourcing that set out our expectations for
all suppliers, partners and subseguent
supply chains. The Standards reflect

our commitment to acting with integrity in
business relationships and are underpinned
by both our Child Labour Remediation &
Young Worker Policy and Conflict Minerals
Policy.

We continue to take action to tackle
modern slavery and human trafficking in our
operations and supply chainand report
progress annually in our Modern Slavery
Staterment. Our Anti-Modem Slavery &
Human Trafficking Policy clearly states

the actions our collecgues, suppliers and
partners must toke if o cose of modern
slavery is discovered or suspected.

An Anti-Bribery, Gifts and Hospitality Policy
is in place. The procedures in place to
oversee the anti-comuption and bribery
control environment is reviewed by the
Audit Committee on at least an annual
basis and most recently in June 2024.

The full policy is reviewed by the Board
periodically.

Qur progress

This year we reviewed and republished
our Standards for Responsible Sourcing,
and our Anti-Modem Slavery & Human
Trafficking, Child Labour Remediation

& Young Workers and Conflict Minerals
Policies. The policies now all reference

our anonymous whistleblowing channels
and the Group Whistleblowing Policy.
Curintemal Modern Slavery Escalation
Process was republished alongside o new
document detailing agencies working in
each of the countries where we operate
who can support should a person
enperiencing modem slavery be identified.

We continued our work with Bright Future

to provide secure employment for survivors
of medem slavery. This year we helped
another person find safe and stable

work at Currys. In total we have hosted
placements for eight survivors and helped
sin find permanent work within our business.

We collaborated agein with Slave-Free
Allionce, part of the global onti-slaveny
charity Hope for Justice, to review our
security and cleaning providers in the

UR & Ireland. And, following last year's
review of Ekjep's Distribution Centre

in Sweden, we launched ¢ project to
increase accessibility and ensure all
employees, regardless of langucge, can
access important information (e.g. relating
to whistleblowing). To support this  new
concept forintemnal communication was
launched, using short informative videos
instead of text.

We completed 47 ethical audits on
our own lobel and licensed brand
suppliers this yeor, continuing to drive
further reductions in working hours.

We set suppliers targets for continuous
improvement, review corrective action
plans and re-audit as necessary.

We have invited more suppliers to join the
EcoVadis platform to enable us to measure
their sustainability performance, with

64% of Group spend now assessed for
sustainability and 65% for carbon maturity,
increasing by 5% and 13% onlast year
respectively. Over 96% of our own label
order value is with suppliers who have an
EcoVadis rating.

Through our membership of the Responsible
Business Alliance, we continue to enpand
our understanding of the mineral risks
associated with our industry, gaining
greater insight into the supply chain
stages. composition and ESG issues
relcting to the technologies we sell. This
year we engaged our ownlabel and
licensed brand suppliers through sharing
our updated Conflict Minerals Policy,
supporting guidance and additional
resources and training matericls. We also
surveyed suppliers conflict minercl due
diligence and will use this dota to inform
our approach going forward. And thiough
our work on climate change we also
engaged with key suppliers to understand
more absout the information they hold on
the lifecycle emissions of their products
(read more on page 45).

Looking ahead

In 2025/26 we will:

+ Continue work with our own label and
licensed brand suppliers to increase
their average score on Ecovadis.
Collaborate with Slave-Free Allicnce
to review our understanding of, and
response to human rights risks in our
operations and supply chain.

Refresh our modem slavery ‘Spot the
signs’ training for our colleagues in
supply chain and service operctions.
Refresh our responsible sourcing training
module for all buyers and colleagues
working with suppliers.

Our policies and standards

Read our policies and standards on our
Group website, www.cumysplc.com

Modernslavery

Read our Modern Slavery Statement on
our Group website, www.currysplc.com

Read more about our work with suppliers
to sell tech thatuses less resources on
page 36.

51
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Risk management
approach

Principal risks

The Group recognises that taking risks is an inherent part of doing business and that
competitive advantage can be gained through effectively managing risk. The Group

has developed and continues to evelve robust risk management processes, and risk
management is integrated into business decision-making. The Group’s approach te risk
management and risk governance framework is set out in the Corporate Governance
Report on pages 79 to 20. The risks are linked to the strategic priorities on pages 16 to 17.

Qur approach to horizon Horizon scanning takes place throughout

scanning and emerging risks the g.eorto ensure that the horizon is
) consistently scanned for developments
In order to promote sustainable success, . )
. . . and changes that mayimpact the business.
the busingss continues to analyse the risks A . -
. ) ) Any emerging risks are included in Risk
likely to emerge in the short, medium and ) . . .
. . Committee and Audit Committee reporting
longer term that may impact the delivery .
) . to form aview as to whether any of these
of our strategy. To provide a view over the . - .
) . . should be considered a principal risk.
medium to longer term, o horizon scanning
approachis required.

Risks and potential impacts

Cur approach to undertaking horizon The Group continues to develop its
scanning is based on conducting both risk management processes, fully

reviews of enternal thought leadership integrating risk mancgement into business
ond also through obtaining the views of decision-making. The risk mancgement

key business stakeholcers on emerging risks.  Process mirrors the operating model with
each business unit responsible for the

ongeing identification, assessment and
management of their existing and emerging
risks. The output of these assessments is
aggregated to compile an cverall
Group-level view of risk.

The principal risks and uncertainties,
together with their potentiol impacts ond
changes in net risk since the last report,
are set out in the tables below clong with
anillustration of actions being token to
mitigate them.
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Key changes to the risk profile

During 2024/25 we conducted an end-to-end review of our

principal and emerging risks through individual discussions with

key stakeholders, risk owners, executive management and the

Board. As aresult, o number of changes were made to the

Group risk profile, these included:

+ The total number of principal risks has reduced from 13 to 12.
Competition has been recognised as < standalone risk in our
principal risk profile, in recognition of the shift in competitive
landscape and to reflect our continued focus on this as
a business.

The Health and Safety risk has been expanded to include
elements of people risk such as emerging employment
legislation, retention and engagement.

Informaticn security and data protection have been
combined into a single risk, as have crystallisation of
legacy taxissues and financial, liquicity and treasury.

Both the finoncial services regulation and the sustainability
risks have increased due to the heightened regulatory
londscape and associated increase in regulation and
legislation.

The business continuity risk is being reassessed in light of
recent cyber attacks on the UK retail sector. Significant
activity is taking place intemally to closely monitor and
mitigate the risk. We are also working closely with externcal
parties including the National Cyker Security Centre to leamn
from those impacted and implement recommendctions.

Risk profile
Likelihood Impact Principal risks
Increased 12 4 1 Business continuity
2 Business transformation
Decreased 3 Competition
4 Financicl services regulation
5 Information security and data protection
No change 1 2 4 1 2 5 6 T systems and infrastructure
8 [] 7 é 7 8 T Liquidity, tan and treasury
8 9 10 ? 10 1 8 Macrosconomic environment
1" 12 9 People and safety
10 product safety
New 3 3 M Supply chain resilience
12 sustcinability
Colour key
Strategic Technology Financial
Regulatory Operational
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Principal risks

and uncertainties

1 Business continuity

Risk movement:
Link to sirategy

Consideredin the
viability statement:
Yes

What is the risk?
Failure to effectively
respond, maintain, and
recover operationsin
the event of significant
business disruption
and/or incident.

2 Business transformation

Risk movement:
Link to sirategy

Consideredin the
viability statement:
Yes

3 Competition

Risk movement:
N/A

Link to strategy

Consideredin the
viability statement:
No

What is the risk?
Failure to deliver the
required Transformation
activities to achieve

the desired cost, margn,

compliance and growth.

What is the risk?
Failure to anticipate
and effeciively respond
o changing competitor
behaviour and/or

the disruptive retail
landscape.

4 Financial services regulation

Risk movement:
Link to strategy

Consideredin the
viability statement:
Yes

What is the risk?
Failure to manage
the business of the
Group in compliance
with financial services
regulation fo which
the Group is subject
inanumber of areas
including insurance
operations and
consumer credit
activities.

What is the impact?
+ Reduced revenue
and profitability
+ Deferiorating cash flow
+ Reputational damage.
+ Loss of competitive
advantage.

What is the impact?
+ Reduced revenue
and profitability

+ Deteriorating cash flow.

+» Reduced market share.

What is the impact?
+ Reduced revenue
and profitability

+ Deteriorating cash flow.

+» Reduced market share.
« Reputational damage

What is the impact?
Enforcement action
by the regulator.

Loss of authorisation
and inability to trade
regulated products
Reputaiional damage
Financial penalties.
Reduced revenues
and profitability
Deteriorating cash flow
Customer
compensation.

Risk owner:

Chief Operating Officer

How we manage it

« Business continuity plans inplace and
tested for key business locations.
Enablement of home working for office-
based and contact centre colleagues.
Disaster recovery plans in place and
tested forkey IT systems and data
cenires,

Cross-functional crisis team to manage
response 1o significant events.

Maijor risks insured

Business Continuity Policy

Risk owner:
Group Information Officer

How we manage it

« Transformation programme office
established and delivering key
strategic objectives.

* Development of customer credit
propositions.

+ Enhancement of data analytics
capabiliies

+ Robust porifolio governance.

Risk owner:
Chief Commercial Officer

How we manage it

« Trading meetings, quarterly business
reviews, budgeting and planning
processes.

* Working closely with suppliers on
partnerships and strategies

+ Continued development of propositions
and focus onretail fundamentals.

Risk owner:
Chief Services Officer

« Board oversight and risk management
structures monitor compliance and
ensure that the Company’s culture
focuses on good customer outcomes.
Regulatory Compliance Commitiee,
Product Governance and other intemal
governance structures.

Financial Services Risk Management
Framework and Compliance Framework
inplace

Compliance monitoring and intemal
audit review of the operation and
effectiveness of compliance standards
and controls.

Risk category:
Operational

Changes since
lastreport

This risk has remained
elevated over
2024/25

Risk category:
Strategic

Changes since
lastreport

This risk has remained
stable over 2024/25

Risk category:
Strategic

Changes since
lastreport

Thisis anew risk for
2024/25

Risk category:
Regulatory

Changes since
lastreport

This risk has increased
inimpact over
2024/25.
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Q Decreased

Link to strategy

Colleagues

5 Information security and data protection

Risk movement:
Link to sirategy

Consideredin the
viability statement:
Yes

What is the risk?
Failure to govern and
control customer,
colleague and business
datain accordance
with legislationincluding
EU General Data
Protection Regulation.
Failure to prevent,
monitor and respond to
an information security
event

6 IT systems and infrastructure

Risk movement:
Link to sirategy

Consideredin the
viability siatement:
Yes

What is the risk?

Akey system becomes
unavailable for a period
of time impacting our
ability to trade and
continue operations.

7 Liquidity, tar and treasury

Risk movement:
Link to strategy

Consideredin the
viability statement:
Yes

What is the risk?

Failure to manage Currys’

access to sufficient
liquidity at any given
time may impact the
Group's ability to meet
its financial and legacy
tax obligations.

What is the impact?
« Reputational damage
Financial penaliies.
+ Reduced revenue
and profitability.

+ Deteriorating cash flow.

« Customer
compensation
Loss of competitive
advantage.

What is the impact?

* Reduced revenue

and profitability
Deteriorating cash flow
Loss of competitive
advantage.

Restricted growth

and adaptability.
Reputaiional damage

What is the impact?
+ Reduced revenue
and profitability.

+ Deteriorating cash flow.

@ Easy to shop

Risk owner:

@ Customers forlife

Chief Information Officer

How we manage it

« Significant investment in information
security safeguards, IT security controls,
monitoring, in-house expertise and
resources as part of amanaged
informartion security improvement plan.
Technology Risk Forum with responsibility
for oversight, co-ordination and
monitoring of information security

and data protection risk.

Audit programme over key suppliers’
informartion security standards.

Ongoing programme of penetration
testing, security health checks, red
teaming and scenario exercises.

Control activities operate over
management of customer and employee
data in accordance with the Group's
data protection policy and processes

Risk owner:

Chief Information Officer

How we manage it

« OngoingIT transformation to align
ITinfrastructure to future strategy

Peak planning and preparation to
ensure system stability and availability
over high-demand periods.

Individual system recovery plansin
placein the event of failure which are
tested in line with an annual plan, with
full recovery infrastruciure availlable
for critical systems.

Long-term partnerships with tier 1
application and infrastructure
providers established.

A matiure IT service design and transition
process controls and manages the
fransition of new and changed services
into production.

Risk owner:
Chief Financial Officer

How we manage it

+ Regular monitoring of cash and liquidity
levels takes place at the Cash Steering
Committee.

Bank facility and covenant cover
levels are reviewed and negotiated
Capen prioritisation sessions are
undertaken by the Executive Committee
to identify cost-saving initiatives.
Triennial pensions revaluation process.
Board and intemal commitiee
oversight actively monitors tax

strategy implementation.

The Group remains commitied to
achieving a resolution with HMRC
inrelation to open tax enquiries.

55

@ Grow profits

Risk category:
Technology

Changes since
lastreport

This newly combined
risk has remained
stable over 2024/25

Risk category:
Technology

Changes since
lastreport

This risk has remained
stable over 2024/25.

Risk category:
Financial

Changes since
lastreport

This newly combined
risk has remained
stable over 2024/25.
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Principal risks
and uncertainties continued

Risk owner: Risk category:
8 Macroeconomic environment Chief Financial Officer Strategic ®
Risk movement: What is the risk? What is the impact? How we manage it Changes since
Failure to mitigate the « The potential for « Rolling forecast to analyse future lastreport
e impacts of volatile increased operating expected performance across the This risk has remained
extemal financial cosis to Currys plc. financial year. elevated over
Link to strategy factors such as tariffs,  « The potential for + Business plan updates to the Executive  2024/25
exchange rates, interest entemal factors to Committee to analyse the investment
@ rates and inflation impact consumer initiatives taking place and progress
across our key markets. demand whichmayin against delivery and financial benefits,
Consideredin the tun result in electrical alengside more detailed dailyand
spend by customers. weekly fraining performance.

viability statement:
Yes

Cost flexibility in operating model
Hedging strategy in place for foreign
exchange and energy.

Expanding the availability of our aredit
and service offerings for customers.

Risk owner: Risk category:

Q9 People and sc:fetg Chief Operating Officer Operational '
Risk movement: What is the risk? What is the impact? How we manage it Changes since
e Failure to: attract, « Employee engagement -+ Colleague engagement surveys. lastreport

engage andretain and satisfaction « Identification of cost reduction This risk has remained

skilled colleagues » Increased operating opportunities and associated activities.  stable over 2024/25,
Link to sirategy affordably; protect costs. + Risk assessment programme covering
g(“jfgg;gsgid + Employee/customer retail, support cenires, distrioution

redgHEs, LU illness, injury or loss and home services.

maintain anenvironment ot |ifg « Incident reporting tool and process.
Censideredin the ggi{]ev%ﬁr\slgtupe;o??d * Reputational damage. .+ Health and Safety training and
viability statement: delivery of our strategy, Financial penalties. Qevelopment framework and
Yes Failure to comply with + Legal action. inspection programme:.

evolving employment « Audit programme including factory audits

legislation. for own-brand products and third-party

supply chains.
Risk owner: Risk category:

1C Product safety Chief Operating Officer Operational o
Risk movement: What is the risk? What is the impact? How we manage it Changes since
e Failure to maintain + Financial penalties. + Factory audits conducted over lastreport

adequate procedures + Reduced cash flow. QOEM suppliers. This risk has remained

and due diligence + Reputational damage.  * Technical evaluation of OEMproducts  stable over 2024/25,
Link to strategy regarding product prior to production.

safety, and sufficient » Product inspection of OEM products
@ processes to manage prior to shipment.

and comply with

product recall notices,
particularly in relation . . 5
viability statement: i, Original Equipment by intemal by Technical and Business

No Manufacturer (OFM) Standards teams

Monitoring of reported incidents.

Consideredin the Safety governance reviews conducied

Establish protocols and procedures

sourced product
1o manage product recalls.
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Risk mcvement Link to strategy

@ Increased © stable Q Decreased Colleagues @ Easy to shop @ Customers forlife @ Grow profits

Risk owner: Risk category:
11 Supply chainresilience Chief Operating Officer Operational ®
Risk movement: What is the risk? What is the impact? + Ensuring alignment of key suppliers Changes since
Failure to optimisekey ~ + Disruptions to supply fo future strategy andmeetings with last report
e supplier relationships, of goods. strategic suppliers management This risk has remained
minimise external goods  « Pricing and stock + Continuing fo leverage the scale of stable over 2024/25
Link to strategy forresale (GFRY and availability terms operations to strengthen relationships
goods not for resale could worsen, leading with key suppliers and maintain a good
@ CGNFR?), supply chain o decreasing sales/ supply of scarce products

disruption and manage reduced margin = Working with suppliers to ensure
Consideredin the effe;twe mitigation, + Reduced revenue ovow’tgbilﬁg of products through key
particularly in the and profitability. supplier group engagement programme.

viability statement:  -ontent of geopolitical
No faciors.

Ethical supply chain due diligence over
our supplierbase

Confrol structures to ensure appropriate
supplier relationship management for
GFR, GNFR and OEM.

Deteriorating cash flow
Reduced market
share.

Risk owner:

Chief People, Communications Risk category:
12 Sustainability and Sustainability Officer Strategic o
Risk movement: What is the risk? What is the impact? How we manage it Changes since
o Failure to meet « Reduced cash flow « Roadmap to net zerc by 2040 lastreport
increasingregulatoryand  as customers shop + Commitment to EVIOO, This risk has increased
legislativerequirements  elsewhere. + Oversight from the Group Sustainaility ~ over 2024/25
Link to strategy and respond to * Reputational damage. Leadership Team, ESG Committee,
@ @ swgmft\cimv\tmeotther « Loss of competitive EXCo and the Board
events. Frailure 1o advantase. . .
deliver on commitments 4 Group ESQ strgtegg regularly reviewed
Consideredin th and expectations . Portnevrsmpvs with repumbl? enternal ]
cnsideredin the from shareholders, agencies Circular ELectro_mcs Purtpersh\p
viability statement:  siqkenolders, our (on circular economy), British Retail
No customers and Cppsortium (on dfmote change),
colleagues. Digital Poverty Alliance.

Management reporiing on progress
against target for e-waste and
emissions with meftrics included

in annual bonus scorecard.
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Going concern
and viability statement

Going concern is the basis of preparation of the financial statements that assumes an
entity will remain in operation for a period of at least 12 months from the date of approval
of the financial statements. The viability statement takes account of the Company’s
current position and principal risks, stating whether there is a reasonable expectation

that the Company will be able to continue in operation and meet its liabilities as they

fall due over alonger term than the going concern period.

Going concern

A review of the Group's business activities, together with the
factors likely to affect its future development, performance, and
position, are set out within this Strategic Report, including the risk
management section. The financial peosition of the Group, its cash
flows, liguidlity position and bomowing focilities are shown in the
balance sheet, cash flow statement and accompanying notes
to the Annual Report & Accounts. The directors have outlined the
assessment approach for going concern in the accounting policy
disclosure in note 1 of the consolidated financiol statements.
Following that review, the directors have concluded that the
going concem basis remains oppropriate.

Viability statement

In accordance with the UK Corporate Governance Code,

the directors have assessed the viability of the Group over a
period longer than the 12 months covered by the ‘Geing concerm’
provision above.

The directors, in making the assessment that three years was
appropricte, considered the current financiol and operational
positions of the Group, the potentiol impact of the risks and
uncertainties in the Strategic Report, and the macroeconemic
environment (covering inflation, cost of Living, consumer spending
and competitor activity), plus the mitigating actions available
to the Board.

The Board concluded that a peried of three years was
appropricte, noting that whilst the most recent strategic plan has
a four-year cutlook, this is not the typical planning horizon for
the Group and is instead the result of current macreeconomic
uncertainty. The Group's strategic plan is updated annually, ond
the period of three years reflects where there is greater certainty
of cash flows asseciated with the Group's major revenue streams.

The strategic plon considers the forecast revenue, EBITDA,
working capital, cash flows and funding reguirements on <
business-by-business basis, which are assessed in aggregaote
with reference to the available berowing focilities to the
Group over the assessment period including seasonal cash
flow and borrowing requirements on a monthly basis and the
financial covenants to which those facilities need to comply.
The model assessed by the directors has been derived from
the Board-approved annual Group budget for 2024/25, and
Board-approved strategic plan for the remaining twe periods.

These forecasts have been subject to robust stress-testing,
medelling the impact of a severe but plausible downside scenario
based on those principal risks facing the Group, including specific
considerction of a range of impacts that could arise from the
continued short to medium term macroeconomic uncertainty.

This scenario included o downside risk to sales across the

Group to reflect the risk caused by the current macroeconomic
environment with high interest rates and energy costs, that could
place additional pressure on consumer spending.

As part of this analysis, mitigating actions within the Group's control
have alse been considered. These forecast cash flows indicate
that there remains sufficient headroom in the viability period

for the Group to operate within the committed focilities and to
comply with cll relevant banking covenants, for which the Group
obtained relaxation from October 2023 to October 2024,

As well as focusing on the potential downside to sales caused
by the current macroeconomic environment, the scenaric also
included other principal risks such as regulation or information
security incidents and reduced forecast profitability and cash
flow as @ result of a significant change in consumer behaviour.
The medel assumes no further funding focilities are required over
and above those currently committed to the Group s disclosed
innote 16 to the Annual Report & Accounts.

Based on the results of this analysis, the directors have o
reasonable enpectation that the Group will be able to continue
in operation and meet its liabilities as they fall due over the
three-year period of their assessment. In doing so. it is recognised
thot such future assessments are subject to o level of uncertainty
and as such future cutcomes cannot be guaranteed or predicted
with certainty.
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Key performance
indicators

Our Key Performance Indicators (KPls) comprise a
balanced set of financial and non-financial metrics
that are consistent with our strategy and vision
and enable management to evaluate the Group’s
strategic performance. Statutory equivalents
of our KPIs are provided where relevant.

/

., &

Financial o

Free cash flow™ Adjusted profit before tax*™ Profit/(loss) before tax™

£149m £162m £124m

24/25 £149m 24725 gi62m 24725 ct2am .
23/24 23/24 £118m 23/24 £28m I
22725 22/2% £107m YR ©a2)m

Adjusted EPS

—
—

Sp

Neon-financial

Colleague engagement Net promoter score® Net zero by 2040 (Scope 16

2 market based emissions)®
+82 +55 20/
35.2%

22/23 +f8 22/23 21.3%

1. Inthe reporting of financial information, the Group uses certain measures that are not required under IFRS. These are presented in accordance with the Guidelines on
APMs issued by the European Securities and Markets Authority (ESMAY and are consistent with those used internally by the Group's Chief Operating Decision Maker to
evalucte trends, monitor perfermance, and forecast results, These APMs may not be directly comparable with other similarly tited measures of ‘adjusted’ or uncerlying’
revenus or profit measures used by other companies, including those within our industry, and are not intended to be a substitute for, or superior to, IFRS measures. Further
informaition cnd definificns can be found in the Notes to the Financial Information of this report.

2. Group NPS methodology has been updated for 2024/25 due to the Nordics moving from Happy of Not to NPS.

3. Reductionin scope 162 market based emissions against a2019/20 baseline. 2022/23 and 2023/24 figures have been restated following the disposal of Greece.

21.09.2025 kI 14:05 Brgnngysundregistrene Side 85 av 252



- Brgnngysundregistrene Arsregnskap regnskapséaret 2025 for 981305140

60  Currys plc Annual Report & Accounts 2024/25

Performance
summary
Group like-for-like sales growth was +2%, driven by the URG! which grew +4%. The UK consumer ervironment was resilient, as cost inflation

softened and interest rates started to fall. The Nordics consumer environment, though subdued, slowly improved throughout the year,
as interest rates started to fall in most countries.

Year-on-year

Currency Like-for-

2024725 2023/24 Reported neutral Like

Revenue £m £m % change % change % change
-UK & lreland 5,286 4970 +6% +6% +4%
- Nordics 3,420 3.506 (2% 0% 0%
Group 8,706 8476 +3% +4% +2%
Like-for-like Sales - YoY H1 Peak  Post-Peak H2 Full year
UK & lreland +5% +2% +1% +3% +1%
Nordics (2)% +H% +5% +2% 0%
Group +2% +2% +A% +35% +2%

UKl adjusted EBIT increased +8% YoV as soles growth and gross margin improvement offset cost increases. Soles were driven by market
share gains and through strategic initictives. Gross margin climbed +20bps due to higher adoption of senvices and solutions, better
monetisation of curimproved customer experience, a focus on more profitable sales, and cost savings. Operating costs rose driven by
wage growth and other inflationary pressures, an increase ininvestment spend (which is increasingly enpensed rather than copitalised)
and deliberate investment in marketing,.

Nordics adjusted EBIT increased +18% (+24% currency neutral) YoY. Sales were down (4)% ona 52-week basis, driven by flat like-for-like
sales coupled with currency headwinds and stere clesures. Gross margin climbed +60bps towards historically high levels, while cost
savings and efficiencies offset inflationary cost pressures.

Group operating cash flow 1ose +6% YoY due to the improved profitability. Free cash flow was £149m, +82% Yob as lower cash
exceptionals, lower interest costs and working capital inflow more than offset the planned increases in capital expenditure. Net cash
inflow was £68m after £50m of scheduled pension contributions.
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2024725 2023/24 Currency

2024/25 2023/24 Adjusted Adjusted Reported neutral
Profit and Cash Flow Summary £m £m £m £€m  %change  %change
Segmential EBIT
-UR & Ireland 145 88 153 142 +8% +8%
- Nordics 53 29 72 6l +18% +24%
EBIT on continuing cperations 198 1 225 203 +11% +13%
EBIT Margin 2.3% 1.4% 2.6% 24% +20bps  +20bps
Net interest expense on leases (56) N (56) [639)] (8% (5%
Other net finance costs (18) 30) [¢p)] (26) (3% (7%
Profit before iax on continuing operations 124 28 162 18 +3(% +N%
Taw on continuing operations (16) m (40) (31
Profit after fax on centinuing operations 108 27 122 87 +40% +44%
Profit after tax on discontinued operations - 138
Profit after tax 108 165
Earnings per share on continuing operations 10.0p 24p 1.3p 790 +43%
Operating cash flow 260 246 +6% +1%
Operating cash flow margin 3.0% 29%  +0bps +0bps
Cash generated from continuing operations 507 N
Free cash flow 149 82 +82%
Net cash 184 26 +92%

OQutlook and guidance

Current year guidance

The Group is facing into several headwinds this year, including cost increases driven by the UR government's recent budget, general cost
inflation, and the weaker Norwegion Rioner reducing reported profits. To counteract these, the Group is pursuing cost saving measures
and is well placed to toke advantage of griowth opportunities.

In line with usual practice, the Group will update the market on full year profit enpectations after the Peck trading period, but ot this
early stage in the year itis comfortable with market expectations.

Guidance on known and controllable finoncial items is listed below.
The Group expects total interest expense of around £65m
Capitcl expenditure of around £95m
Exceptional cash cutflow of around £30m
Pension contributions of £78m, in line with scheduled increcse
Cash dividend payments of £26m across the 2024/25 final and expected 2025/26 interim dividend
GOther technical coshflow items:

Depreciation § amortisation around £265m

Cash payments of leasing costs around £260m

Cash tax around £20m

Caoshinterest of cround £15m

Share purchases to cover colleagues share awards of £15-20m

Inthe reperting of financial information, the Group uses certain measures that are not required under IFRS. These are presented in accordance with the Guidelines on

APMs issued by the European Securities and Markets Authority (ESMA’) and are consistent with those used internally by the Group’s Chief Operating Decision Maker to

evaluate trends. monitor performance, and forecast results. These APMs may net be directly comparable with other similarly titted measures of ‘adjusted’ or ‘underlying’

revenue or profit measures used by other companies, including those within our industry, and are not intended to be o substitute for, or superior to, IFRS measures.

Further information and definitions can be foundinthe Notesto the Financial Iformation of this report.

1. Recurring service revenue is the total of Commission, Support service and Connectivity revenue.

2. VYiva-Glint, April 2025 survey completed by 22,200 collecgues acress the Group.

3. Company compiled consensus for 2025/26 forecasts Group adjusted PBT of £167m. Full forecasts are available on the corporate website:
https.//www.currysplc.com/investors/consensus-and-analyst-coverage/

61
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Performance
summary continued

Longer term guidance
The Group s continuing to target at least 3% adjusted EBIT margin in both the UKS! and the Nordics.

Alongside this, the Group will remain focused on free cash flow generation. The Group expects to keep annual capital expenditure
below £100m, for exceptional cash costs to be below £10m by 2026/27, and to keep working capital at least neutral despite
continued outflow from the expected growth of the iID Mobile business.

The Group's cash taw will remain below adjusted PSL tax due to the tax deductions from defined benefit pension scheme contributions
and the benefit of brought forward losses in the UK and Nordics.

The Group will cim to distribute consistent ond growing cash to shareholders as outlined in the capital allocation fromework which
is set out below.

Capital allocation

The Group's continued focus on free cash flow resulted in year-end net cash of £184m and a pension deficit of £E103)m, a net position
of £81m. This is the Group's strongest balance sheet position in over a decade.

On this strong foundation, the Group has a clear capital allecation framework:

1. Maintain a prudent balance sheet — This has historically been defined as meeting banking covenants and our own targsts for
indebtedness fixed charge cover of »1.5x and indebtedness leverage of <2.5x. Alongside these targets, the Group will look to
maintain @ year-end net cash balance of ot least £100m for the foreseeable future. This level of cash allows us to efficiently
manage the working capital cycle of the business and protect the balance sheet in the event of unerpected market downtumns.

2. Payreguired pension cash contributicns — The Group is currently scheduled to pay £78m of centributions per annum from 2025726
through to a final payment of £43min 2028/22, o total of £277m. The triennicl pension review commenced in March 2025 and is
expected to conclude by the end of calendar year 2025. The Group is continuing to work proactively with the scheme trustees to
agree arevised forward funding schedule that should allow pensions contributions to reduce over time, reflecting the significont
strengthening of the pension position over recent periods.

3. Invest tc grow business/profits/cashflow — The Group has set an annual capital expenditure target of less than £100m, which is low
by historic levels, but reflects the well-invested nature of the Group's assets and that an increasing proportion of investment spend is
enpensed through the PSL. The Group continues to prioritise high retuming projects ond the efficient use of copital andis comfortable
that this level of expenditure provides sufficient bandwidth to achieve our objectives.

4. Payand grow an ordinary dividend — The Board reconfirms its previous commitment to o progressive dividend policy and to
recommence cash dividend payments ot alevel that represents around 51 adjusted EPS cover, starting with the final dividend of
1.5p (representing 2/3rds of o full year dividend). Future dividends are expected to grow ond will be declared in the normal course
alengside interim and year-end results. The interim dividend is enpected to be set at one-third of the preceding full year dividend.

5. Surplus capital available for share buybacks — The Group is committed to retuming excess cash to shareholders through a share
buyback programme. The Board recognises that the strength of the balance sheet should allow this to commence sooner rather
than later, however, ony decision is subject to the conclusion of the current pension triennial review.
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Performance review
2024/25

Curbusiness is managed and evaluated across two reporting segments: UK & reland and Nordics. The table below presents the
combined Group results, followed by detailed explanations for each segment.

Financial Statements Investor Information 63

Following the disposal of Rotsovolos on 10 April 2024, the Greece reporting segment has been removed from the prior yeaor results.

Currency

2024725 2023/24 Reporied neutral
Income Statement £m £m % change % change
Revenue 8,706 8476 +3% +A%
Recurring service revenus! 814 49 +9% -
Adjusted EBITDA 491 479 +3% +4%
Adjusted EBITDA margin 5.6% 51% (1O bps -
Depreciction of right-of-use assets (181 s
Depreciction of other assets (€12))] [G)]
Amortisation 46) 5D
Adjusted EBIT 225 203 H1% 3%
Adjusted EBIT margin 2.6% 2.4% +20bps +20 bps
Interest on lease liobilities (56) (612
Finance income 1" 4
Adjusted finance costs (18) (30
Adjusted PBT 162 118 +37% +41%
Adjusted PBT margin 1.9% 1.4% +50 bps +50 bps
Adjusted tom (40) (30
Adjusted Profit after tan on continuing operations 122 87
Adjusted EPS 1n.3p Sp
Statutory Reconciliation
Adjjusting items tc EBITDA [C)] ©b3)
EBITDA 487 416 +H% H9%
Adjusting items to depreciction and amortisation (23) 23
EBIT 198 17 +69% 73%
EBIT Margin 2.53% 14% +90 bps +90 bps
Adjusting items to finance costs (41D} @
PBT 124 28 +343% +351%
Adjusting items to tom 24 30
Profit after tax on continuing operations 108 27 +300% +351%
EPS - total 10.0p 149p

1. Recurring service revenue is the total of Commission. Support service and Connectivity revenue.
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Performance review

2024/25 continued
Currency

2024725 2023/24 Reported neutral
Cash flow £m £m % change % change
Adjusted EBITDAR 495 483 +2% +4%
Adjusted EBITDAR margin 5.7% 57% - -
Cash payments of leasing costs (249) @4A7)
Other non-cashitems in EBIT 14 10
Operating cash flow 260 246 +6% +%
Operating cash flow margin 3.0% 29% +10bps +HO bps
Capital enpenditure (448 “48)
Adjusting items to cash flow (33) “8)
Free cash flow before working capital 150 150 - +3%
Working capital 38 @)
Network receivable 24) (32)
Segmential free cash flow 164 16 +% +45%
Cash tax paid [C:H] )
Cashinterest paid n @7
Free cash flow 149 82 +82% +85%
Dividend - -
Purchase of own shares — share buyback - -
Purchase of own shares — employes benefit trust (15) 2>
Pension (60) (36)
Disposals including discontinued operaticns ()] 162
Other 9 (&3]
Movement in net cash/(debt) 88 193 B4)% ©%
Net cash 184 96 +92% +86%
UK & lreland
Number of stores 2024/25 2023/24
UR 280 282
Irelond 16 16
Total UKSI 296 298
Selling space ‘000 sq. ft
UR 5,159 5223
Ireland 207 207
Total UKSI 5,366 5430
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Currency
2024725 2023/24 Reported neutral
Income Statement £m £m % change % change
Revenue 5,286 4970 +O% +6%
Of which recurring service revenue' 606 541 +12% -
Adjusted EBITDA 306 294 +4% +4%
Adjusted EBITDA margin 5.8% 59% (1O bps (10 bps
Depreciation of right-of-use assets 98) 0N
Depreciction of other assets 19 (18
Amortisation (36) 30
Adjusted EBIT 153 142 +8% +8%
Adjusted EBIT margin 2.9% 29% - -
Adjusting items to EBIT 3 [GL)]
EBIT 145 88 +65% +66%
EBIT margin 2.7% 1.8% +90 bps +100 bps
Cash flow
Adjusted EBITDAR 310 798 +4% +4%
Adjusted EBITDAR margin 5.9% 60% 10 bps (0 bps
Cash payments of leasing costs (148) ({50}
Other non-cashitems in EBIT 14 8
Operating cash flow 176 156 +13% +3%
Operating cash flow margin 3.53% 31% +20bps +20Q bps
Capital expenditure (650) @2)
Adjusting itemns to cash flow (28) (52)
Free cash flow before working capital 98 102 @)% 4%
Working capital 21 13
Network receivable 24) (32)
Segmental free cash flow 95 83 +14% +14%

1. Recurring service revenue is the total of Commission, Support service and Connectivity revenue.

Total UKBI sales increased +6%, driven by like-for-like sales growth of +4%. The 53rd week odded around +2% to revenue but did not
haeve o matericl impact on profits or cashflow. The enline share of business increased + %pts to 47%.

Mobile was the strongest performing category, with growth in iD Mobile and handset-only sales. Computing sales were alsc positive,
with Al technology sales building momentum. Consumer electronics and domestic appliances were stable compared to last year.
Additional growth was driven by new categories and accessories which grew significantly from o low base. Growth was supported
by additional above-the-line and online performonce marketing.

The URSI market was broadly flat year-on-year, with the store channel reducing by cround (8)% while the online market increased
by +2%. Gur market share waos up +50bps compared to the previous year, with growth in both chonnels.

Gross marginincreased +2 Obps reflecting the higher adopticn rate of credit and other services, complete solution sales and costs
savings and efficiencies to offset inflation in supply chain. There was also o continued focus on the end-to-end profitability of product
sales. Operating costs increased in absclute terms due to wage and other inflation, as well as deliberate investment in marketing and
increases in expensed investment spend. The operating expense to sales ratio worsened by (2Mbps as these cost increases more than
offset operating leveroge.

Adjusted EBIT increased to £153m at 2.9% EBIT margin, flat Yov.

In the peried, adjusting items to EBIT totalled £(8)m mainly due to £(1Dm of amortisation, £(G)m of restructuring charges, +£3m of provision
release for onerous contract following successful renegotiation, and +£7m of provision release related to historicol regulatory maotters.
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Performance review
2024/25 continued

The cash costs inthe period primarilyrelate to ongeing strategic change ond leases on closed properties.

2024/25 2023/24
£m £m

P&L Cash P&L Cash
Acquisition/disposcl related items an - an -
Strategic change programmes ©) @H an 26)
Impairment losses and onercus contracts 3 M an @
Regulatory 7 @ (13) 3)
Other m )] @ ()]
Total 8) @8) 54) 32)

Operating cash flow was up +13% to £176m due to higher operating profit, slightly offset by lower lease costs. Capital expenditure more
than doubled to £50m due to the plaonned resumption of investment during the year, with spend focused on channel improvements and
a variety of small-scale IT and system upgrades. Adjusting items are described above. Working copital cash outflow was driven by the
growth of iD Mobile, with the total £24miD Mobils related outflow almost entirely offset by efficiencies in the rest of the business.

In combsination, this resulted in segmental free cash inflow of £95m, +£12m higher than last year.

Nordics
2024725 2025/24

Number of stores Ownstores Franchise stores Total Ownsiores Franchise stores Total
Norway 75 64 139 80 64 144
Sweden 93 14 170 96 76 172
Denmark 49 - 49 47 - 47
Finland 20 18 38 20 22 42
Other Nordics - 16 16 - 16 16
Nordics 237 175 412 243 178 421
Selling space ‘000 sq ft Ownstores Franchise stores Total Ownstores Franchise stores Total
Norway 1,028 652 1,680 1062 654 1716
Sweden 1,106 404 1,510 1150 389 1559
Denmark 816 - 816 788 - 788
Finland 507 166673 508 196 704

GCther Nordlics - 106 106 - 106 106
Nordics 3,457 1,528 4,785 3508 1.345 4853
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Currency

2024725 2023/24 Reported neutral
Income Statement £m £m % change % change
Of which recurring service revenue’ 208 208 - -
Adjusted EBITDA 185 185 - +4%
Adjusted EBITDA margin 5.4% 5.3% +HObps +20 bps
Depreciction of right-of-use assets (83) a1
Depreciction of cther assets @20 (23)
Amortisation 10) [¢10)}
Adjusted EBIT T2 61 +H18% +24%
Adjusted EBIT margin 2.1% 1.7% +40 bps +40 bps
Adjusting items to EBIT [41°))] (32)
EBIT 53 29 +83% +H00%
EBIT margin 1.5% 0.8% +Obps +80 bps
Cash flow
Adjusted EBITDAR 185 185 - +3%
Adjusted EBITDAR margin 5.4% 5.3% +H0Obps HO bps
Cash payments of leasing costs (101 [$1p)
Other non-cash items in EBIT - 2
Operating cash flow 84 90 % @Y%
Operating cash flow margin 2.5% 2.6% (10) bps 0 bps
Capital expenditure 27 (26)
Adjusting items to cash flow (5) (16)
Free cash flow before working capital 52 48 +8% +16%
Working capital 17 (15)
Segmental free cash flow 69 33 +HO9% 1%

1. Recurring service revenue is the total of Commission, Support service and Connectivity revenue.

Revenue remained flat on a currency neutral basis, driven by flat like-for-like sales. The 53r1d week added ¢+2% to revenue, but did not
have o matericl impact on profits or cashflow. The online share of business increased +2%pts to 29%.

Compared to last year, the Nordic market declined around (D% as weckness in Mobile was largely offset by growth in small domestic
applionces and consumer electronics, while major domestic appliances and computing were flat YoY. Gur market share was stable
at 28.1%.

Gross margin was again up strongly, growing +60bps YoV, and +240bps compared to two years ago. This was driven through balanced
trading and focus on strategic initiatives, particularly increased service revenue. Cperating costs were broadly flat os cost savings
across marketing, procurement and changes to the store portfolio offset the impact of inflation. The operating expense to sales ratio
worsened by (20)bps due to operating deleverage from lower soles.

As aresult, adjusted EBIT increcsed by +18% (+24% on a currency neutial basis) to £72m.

In the peried, adjusting items to EBIT totalled £(19)m, with £(12)m due to the amortisation of acquisition intangibles as well as £(7)m
of restructuring costs. The cash cost of restructuring was £(5)m in the year.

2024725 £m 2023/24 £m

P&L Cash P&L Cash
Acquisition/disposal reloted items (12) - 12) -
Strategic change programmes (49} 6) ) (16
Impairment losses and onercus contracts - - (15) -
Total 19 (6) 32 (16)

67
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Performance review
2024/25 continued

Cperating cash flow reduced by (7% to £84m, driven by higher leasing cost. Capital enpenditure was £27m, o +4% increase YoY as
investment was maintained. Significant areas of expenditure included store refits, IT transformation and our new Nordic Distribution Centre
in Jénképing. Working capital inflow was £17m, due to deliberately lower stock levels and timings of year end promotional compaigns.

Finance Costs

Interest on lease liabilities was E(56)m, lower than last year and inline with the decrease in our overcll lease commitment. The cash
impact of this interest is included within “Cash poyments of leasing costs” in segmental free cash flow.

The adjusted net finance costs were lower than last year primarily due to lower interest costs as the Group's indebtedness substanticlly
improved. The net cash impact of these costs was £(11Dm from £(27)m in the pricr year.

The finance cost on the defined benefit pension scheme is an adjusting item and decreased by £(3)m compared to the prior year due
to the lower balance.

2024/25 2023/24
£m £m
Interest on lease liabilities (56) 59
Finance income 1 4
Finance costs (18 [&]e)]
Adjusted net finance costs (63) (85)
Finance costs on defined benefit pension schemes (¢)] an
Other finance costs (3 7
Net finance costs on continuing operations T B9

Tax
The full year adjusted effective tax rate of 24% was slightly lower than the previous year rate of 27% due to the impact of increcsed
profits in the Nordics that are tared at lower rates than the UK tax rate of 25%.

Taration payments of £4m (2023/24: Efm) were lower due to reduced payments on account in the Nordics and o Elm rebate being
received inthe legacy Carphone Warehouse business in the Netherlands. The cash tax rate of 3% is lower than the adjusted effective
rate of 24% primarily due to the taximpact of brought forward UK tax attributes (including capital allowances, future pension
contributions and tax lesses) and adjusting items which reduce taxes payoble.

Cash flow
Currency
2024725 2025/24 Reported neutral
£m £m % change % change
Operating cash flow 260 246 +6% +%
Capital enpenditure (Tmn (48)
Adjusting items to cash flow (33) (48)
Free cash flow before working capital 150 150 - +3%
Working capital 38 (2)
Network receivables (24) (32)
Segmental free cash flow 164 16 +1% +45%
Cash tax paid ;5] (N
Cashinterest paid ) @n
Free cash flow 149 82 +82% +85%
Dividend - -
Purchase of own shares - share buyback - -
Purchase of own shares — employes benefit trust (15) (12)
Pension 50) 36)
Disposals including discontinued operations ()] 162
Other 9 (3)
Movement in net cash 838 193 B4)% ©%
Opening net cash/(debt) 26 ©on n/a
Closing net cash/(debt) 184 26 +92% +86%
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Segmental free cash flow was aninflow of £164m (2023/24: £E116m) mainly due to improvements in working capital in segmental
performance above. Interest and tax outflows totalled E(15)m as described above, resulting in free cash flow of £149m
(2023/24: £82m).

During the prior year, the Group disposed of its Greece business, Rotsovolos, generating cash proceeds of £162 million.
Final fees associated with the transaction were paidin 2024/25.

The employee benefit trust acguired £15m worth of shares to satisfy colleague share awards.

Pension contributions of E50m (2023/24: £26m) were in line with the contribution plon agreed with the pension fund trustees at the
previous triennial review.

Other movements relate to currency translation differences due to changes on foreign net debt across multiple currencies.

The closing net cash position was £184m, compared to o net cash position of £96m at 27 April 2024. The average net cash for the year
was £136m (2023/24:; £(69)m net debt).

The Board has proposed a fincl dividend of 1.5p per ordinary share for the year ended 3 May 2025. The final dividend is subject

to shareholder approval at the Company's Annual General Meeting in September 2025. The en-dividend date is 28 August 2025,
with a record date of 29 August 2025 and an intended final dividend payment date of 26 September 2025.

Balance sheet

3 May 2025 27 April 2024

Group Group

£m £m

Goodwill 2,251 2237
Other fived assets 1,090 1156
Working capital (195) (163)
Net cash/ildebt) 184 96
Net lease liabilities (937) (299)
Pension (103) am
Deferred tox 32 8
Provisicns (56) (72)
Income tox payable 23 0
Net assets 2,243 2072

Goodwill increased £14m as currency revaluations impacted goedwill allocated te Nordics.

Other fived assets decreased by £(66)m, as capital expenditure was more than offset by depreciation and amortisation.

3 May 2025 27 April2024

Group Group

£m £m

Inventorny 1,037 1034

Trade Receivables 196 195
Trade Poyables (1,186) (1180)

Trade working capital 46 49

Network commission receivables and contract assets a7 66

Network accrued income 230 187

Network receivables 277 253

Other Receivables 313 269
Gther Payables (820) (743)

Derivatives (m Q9
Working capital (196) 163)

Atyear-end, total working caopital was E(195)m. Group inventory was £1,037/m, broadly flat vs last year and trode payables increased
byfoém to £(1186)m. Bosed on average balances, stock doys marginally increcsed to 62 (2023/24: 61) while trade poyalble days slightly

decreasadto 73 (2023/24: 74).
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Performance review
2024/25 continued

Total network receivables increcsed £24m due to growth of iD Mobile.

Most of the movement in other payables was diiven by stiong sales in the additional trading week of FY25, driving higher accruals
and contract liokilities.

Lease liakilities have reduced by £62)m against 27 April 2024 due to the closure of stores and reduction in rents ot lecse renewals.

The 1AS 19 accounting deficit of the defined benefit pension scheme amounted to £(103)m (27 April 2024: E(17Dm). The reduction

of £(68)m during the period was primarily driven by £50m of contributions and small changes in assumptions on future inflation
exnpectations. The application of a higher discount rate was favourable for the deficit, but this was entirely offset by o lower return

on assets as the asset portfolio is structured to materiolly hedge the scheme’s funding position against mevements in the discount rate.

As agreed during the lost triennial valuation, pension contributions will rise to £78m per annum for the three years starting in 2025726,
with a final payment of £43m in 2028/29, when the deficit is scheduled to be closed. During this period, the Group must match shareholder
distributions above £12m for 2024/25 and above £E60m for 2025/26 onwards by additional contributions to the pension scheme.

The triennial pension review commenced in March 2025 and is expected to conclude by the end of calendar year 2025. The Group

is continuing to work proactively with the scheme trustees to agree @ revised forward funding schedule that should cllow pensions
contributions to reduce over time.

3 May 2026 27 ApriL2024 29 April 2023°

£m £m £m
Net cash/(debt) 184 26 ©on
Restricted cash (30) (36) (30)
Net lease liabilities 93N 999 (1.228)
Pension liability (103) armn 249
Total clesing indebtedness (886) no (1.604)
Less: year-end net cash/(debt) (184) Q6) o7
Add: average net cash/(debt) 136 6N (26)
Total average indebtedness (934) (1.275) (1.603)

3 May 2025 27 April2C24 29 April 2023*
£m £m £m

Operating cashflow 260 246 268
Cash payments of leasing costs 249 247 283
Operating cash flow plus cash payments of leasing 509 493 551

Bank covenant ratios

Fined charges (cash lease costs + cash interest) 260 274 309
Fired charge cover 1.96K 1.80m 1.78x
Net cash encluding restricted funds 154 60 127
Net debt leverage (0.569n ©.20n QAT

Net indebtedness ratios

Fined charges (cash lease costs + cash interest + pension contributions) 310 30 387
Total indebtedness fined charge cover 1.64x 1694 1.42%
Total closing indebtedness (886) no (1.604)
Total indebtedness leverage 1.74n 2.25x 291

° Figures not restated for the disposal of Kotsovolos as these calculations are consistent with the covenants in place at the time

At 3 May 2025 the Greup had a net cash pesition of £184m (2023/24: net cash £96m) and average net cash for the year of £156m
(2023/24: average net debt £(69m).

During the year, the Group refreshed its revolving credit facility and now has access to @ £525m facility that expires in September
2028 (with anoption to extend for an additional yean with a syndicate of sin bbanks. The covenants on the debt facilities are net debt
leverage <2.54 (2024/25: (0.59)%) and fixed charge cover »1.51 (2024/25:196x).
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The deferred tan asset increased to £32m from £8m in the year primarily due to the particl recognition of o £23m UK deferred tax asset,
following the Group's improved trading performance and outlook.

Provisions primarily relate to property, reorganisation and sales provisions. The bolance decreased by £E(16)m during the year dus to
releases for provisions related to historical regulatory matters.

Comprehensive income/Changes in equity
Total equity for the Group increased from £2,00 2m to £2,243m in the period, driven by profit after tax of £108m, the actuarial gain
(including taxation) on the defined benefit pension scheme of £54m, £17m for the translation of overseas operations, and movements in

relation to share schemes (including tanation) of £15m. This was partially offset by hedging losses of £(8)m and purchase of own shares
by the EBT of £015)m.

Share count
The weighted average number of shares used for basic eamings reduced by 25m to 1,08Im due to an increase in the average number
of shares held by the Group EBT to satisfy collecgue shareholder schemes.

The dilutive effect of share options and other incentive schemes increased as some schemes improved performance against vesting
conditions.

3 May2025 27 April 2024

Million Million
Weighted average number of shares
Average shares in issue 1,133 1133
Less average holding by Group EBT and treasury shares held by Company (52) 2N
For basic earnings per share 1,081 1106
Dilutive effect of share options and other incentive schemes 51 22
For diluted earnings per share 1,132 1128

Approval of Strategic Report
This Stretegic Report wos approved by the Boord and signed on its behalf by:

Wx

Alex Baldock
Group Chief Executive
2 July 2025

21.09.2025 kI 14:05 Brgnngysundregistrene Side 97 av 252



Brgnngysundregistrene Arsregnskap regnskapséaret 2025 for 981305140

72

Currys plc Annucl Report & Accounts 2024/25

Governance
at aglance

Compliance with the UR Corporate
Governance Code 2018 (the ‘Code”)

The Board confirms that throughout the year ended 3 May 2025
and s at the date of this report, the Company applied the

principles of, and was fully compliant with, the provisions of
the Code.

A copy of the Code is available from the website of the Financial
Reporting Council (FRC?), www fic.org.uk.

Each year the Board reviews o copy of the Code, and the
supporting information that demonstrates how the Company
has complied with each provision prior to making this statement.

The Corperate Governance Report sets out how the Company
has complied with the provisions in the following sections of the
Code: Beard Leadership and Company Purpose, Division of
Responsitzilities, Composition, Succession and Evaluation, and
Audit, Risk and Internal Control. The Remunerction Committes
Report describes how the Company has implemented each

of the provisions in the Remuneration section of the Code.

The Board notes that the UR Corporate Governance Code 2024
will apply to the Company for the 2025/26 annucl report and
plans to be fully compliant with all provisions, including the
enhanced disclosures onrisk management and internal contrel.

Board highlights from 2024/25

+  Received updates on customer enperience and the Company’s
‘Customers for Life’ strategy.
Completed deep dive sessions on Credit, Mobile, B2B, Culture
& Values, Inclusion & Diversity, Brand & Marketing and the

Board meeting attendance in 2024/25

Directors Meetings atlended
Alex Baldock iii XTI Y
Eileen Burbidge MBE i
lan Dyson i
Magdalena Gerger i

Steve Johnson™
Bruce Marsh
OctiaviaMorley
Gerry Murphy

Adam Walker

Company Secretary Meetings attended

[N N N NN

Nigel Paterson

(1) Steve Johnson attended all Board meetings since his appointment on
1June 2024,

Board tenure as at 3 May 2025

Non-Erecutive Directors  Appointed Tenure

Eileen Burbidge MBE January 2019

6 years 4 months

Company's Right First Time' programme. lan Dyson September 2022 2 years 8 months
Centinued close oversight of the Cempany’s Nordic busingss Magdalena Gerger  May 2023 2 yecrs
inclucling aninvestor event in Oslo, and Board visits to Oslo
and Stockholm including store visits and meetings with store Steve Johnson June 2024 ftmonths
and head office colleagues. OctaviaMorley April 2024 Tysars 1 month
Evaluated strategic profit levers, cost savings, partnership and Gerry Murphy August 2014 10 years 8 months
collqboratlon opportunities and new pu5|ness growth areas. Adam Walker June 207% lyears 10 months
Received updates from the Company's zrokers on shareholder
feedback and market sentiment.
Executive Directors
Alex Baldock April 2018 7 years 1month
Bruce Marsh July 2021 3 years 9 months
Colleague diversity at 3 May 2025
Percentage of directreports
Directreports of Executive of Executive Committee Percentage of
Committee members members All colleagues all colleagues
Total 63 24,457
Men 44 70% 17.736 5%
Women 19 30% 6721 2l%
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Board and Executive Committee diversity at 53 May 2025

Number of senior

positions on the Number in Percentage

Number of Percentage Board (CEO, CFO, eHecutive of executive

Board members of the Board SID and Chain management management

Men 6 66.7% 3 7 778%
Women 3 33.53% 1 2 22.2%
Not specified/prefer not to say @) O 0 O 0O

Number of senior

positions on the Number in Percentage

Number of Percentage Board (CEQ, CFO, executive of executive

Board members of the Board SID and Chain management management

White British or other White 8 889% 4 Q@ 100%
(including minority-white groups)

Mined/Multiple Ethnic Groups o} o 0 o o

Asian/Asian British 1 1.1% 0 o o

Black/African/Caribbean/Black British (0] o 0 o o

Other ethnic group, including Arab e} o} ] O o}

Not specified/prefer not to say 0 0O 0 O o}

Board skills and ererience (no score = general undetstanding to 3 = dee p subject matter expertise)

Committee Chair
Eileen Burbidge
Independent Non-Executive
Director and ESG Committes
Chair
Magdalena Gerger

(N || ha| ha| N | M| N Independent Non-Executive
Steve Johnson
Octavia Morley

n | 4| Mo | 8| Senior Independent Director and
Remuneration Committee Chair
Gerry Murphy
n | Independent Non-Executive

Adam Walker
Independent Non-Executive
Director and Audit Committee
Chair
Alex Baldock
Group Chief Executive
Group Chief Financial Officer

— || (PP oo e || || on | Independent Non-Executive

lan Dyson
— | = | M | N [ Board Chair and Nominations
Director
Director
Director
Bruce Marsh

Directors

—_

General retailing experience

E-commerce

Commercial/supplier management

Supply chain/logistics

PRI M ™N WK

—_

Environment including climate change

Social impact in communities

Strategy (development and implementation)

BRSSO [TV [ X R RN O Y

Accounting, finance and audit

Corporate transactions

Risk management

Listed company governance

Remuneration

Compliance/regulatory

People/corporate culture/organisational design

IT and technology

N | —= ||| —
=P NN NN N

Marketing /advertising

Consumer financial services

=M =N | = |WN[WN || =MW —
=M= N = R RN NN W

N

International businesses

Z M === M RN HN|N|N]WN|—|r

T (R[NP [N =] —

C| N[ |r (PP NN ||| R R RN
< (M iml=(rRM R R N NN

-
=
=

Current executive leadership

21.09.2025 kI 14:05 Brgnngysundregistrene Side 99 av 252



EE- Brgnngysundregistrene Arsregnskap regnskapséaret 2025 for 981305140

Board of
directors

74  Currys plc Annucl Report & Accounts 2024/25

Board director tenure, diversity and skills information can be found in the Governance
at a glance section on pages 72 and 73. Detailed director biographies can be found

on the Company’s website.

Committee membership

@ Audit Committee

@ Nominations Committee

@ Disclosure Committee
Remuneration Committee

@ ESG Committee

© Committee Chair

Scanthe QR code toread
fullBoard member
i biographies on our website.

New Board member
Elaine Bucknor
Independent Non-Executive Director

Elaine Bucknor will join the Board on
8 September 2025 as anindependent
non-executive director and a member
of the Company’s Audit Committee.

Summary: Experienced technology
leader and cybersecurity expert who
has worked for over 30 years in the
technology sector.

lan Dyson (63}
Chair of the Board

o

Appeinted: September 2022

Summary: Over 20 years experience
on public company boards. Strong
leadership experience of consumer
facing industries from previous FTSE100
and FTSE 250 roles.

Board meeting attendance: 8/8

Eileen Burbidge MBE (54)
Independent Non-Executive Director

Qe
Appeinted: Jonuary 2019

Summary: An established leader in
the UK Fintech and digital technology
inclustries with a focus ontech
innovation and value creation. A strong
advocate for a range of secial impact
and sustainability issues.

Beoard meeting attendance: 8/8

Octavia Morley (57)
Senior Independent Director

L KN

Appointed: April 2024

Summary: Experienced retail erecutive
in chief executive officer, non-erecutive

directer and remuneration committes
chair roles.

Board meeting attendance: /8

~

Steve Johnson (53)
Independent Non-Executive Director

o
Appointed: June 2024

Summary: Experienced executive with
strong enpertise of financial services
and digital retail.

Board meeting attendance: 7/7
(all meetings since appointment date)
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Alex Baldock (54)
Group Chief Executive

Appointed: Agril 2018

Summary: Experienced executive with
an cutstanding track recordin leading
and transforming large, complex,
consumer-facing businesses.

Board meeting attendance: 8/8

Financial Statements

i InvestorInformation  }

Bruce Marsh (57)
Group Chief Financial Officer

Appeinted: July 2021

Summary: Finance exacutive with
history of successful delivery of large
complex business transformations and
leadership of high-performing finance
functions in retail environments.

Board meeting attendance: 8/8

Magdalena Gerger (61)
Independent Non-Executive Director

L N
Appointed: May 2023

Summary: Over 20 years experience
in non-exrecutive director roles including
extensive marketing and international
expertise, especially in the Nordics
markets.

Board meeting attendance: 8/8

Gerry Murphy (73)
Independent Non-Executive Director

®
Appointed: August 2014

Summary: Chartered accountant with
extensive audit and finance experience
in consumer business, retail, media,
technology and communications
sectors.

Board meeting attendance: 8/8

Adam Walker (57)
Independent Non-Executive Director

Appointed: June 2023

Summary: Chartered accountant with
over 20 years’ experience on listed
boards in both an executive and
non-executive capacity.

Beoard meeting attendance: 8/8

Nigel Paterson (58)
General Counsel and Company
Secretary

o
Appointed: April 20156

Summary: Solicitor with extensive
legal, governance and risk expertise in
consumer business, retail, technology
and communications sectors.

Board meeting attendance: /8

75
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Directors’
report

The Directors’ Report required by the Companies Act 2006 (the ‘Act’), the Corporate
Governance Statement as required by the Financial Conduct Authority’s (‘FCA”)
Disclosure Guidance and Transparency Rules (‘DTRs’) DTR 7.2 and the management
report required by DTR 4.1, comprises the Strategic Report on pages 1 to 71, the
Corporate Governance Report on pages 79 to 90, together with this Directors’ Report

on pages 76 to 78. All information is incorporated by reference into the Directors’ Report.

Directors

The names, committee memberships and dates of appointment
of each member of the Board as ot the date of this report are
provided on pages M and 75. Full biographies for each director
are available on the Company’s website, www.currysplc.com.
During the year, Fiona McBain stepped down as ¢ non-executive
director of the Board on 5 September 2024. On 1June 2024, Steve

Jehnson was appointed as a non-executive directer of the Board.

The Board is permitted by its Articles of Association (the ‘Articles),
to appoeint new directors to fill @ vacancy cs long os the total
numbser of directors does not enceed the maximum limit of

15.The Articles may be amended by special resclution of the
shareholders and require that any director appointed by the
Board stand for election ot the following annual general meeting.
In accordance with the UK Corporate Governance Code, all
directors submit themselves for election or re-election on an
annual basis.

The Remuneration Report provides details of applicable service
agreements for executive directors and terms of appointment
for non-executive directors. All the directors propoesed by the
Board for re-election are being unanimously recommended

for their skills, experience and the contribution they bring to
Board deliberations.

During the year, no director had any materiol interest in any
contract of significance to the Group's business. Their interests
in the shares of the Company, including those of any connected
persens, are outlined in the Remuneration Report on pages 121
to 137.

The Board exercise all the powers of the Company subject to the
Articles, the Act and shareholder resolutions. A formal scheduls
of matters reserved for the Board is in place and is available on
the Company's website, www.currysplc.com.

Directors’ responsibilities

The directors responsibilities for the financial statements
contained within this Annucl Report & Accounts and the directors’
confirmations as required under DIR 4.112 are set out on poge 158.

Directors’ indemnities and insurance

The Company has made qualifying third-party indemnity
provisions (as definedin the Act) for the benefit of its directors
during the yeaor, these provisions remein in force of the date of
this Directors’ Report.

In accordance with the Articles, and to the extent permitted by
low, the Company may indemnify its directors out of its own funds
to cover licbilities incurred as a result of their office. The Group
holds directors’ and officers liability insurance cover for any clcim
brought against directors or officers for alleged wrongful acts in
connection with their positions, to the point where any culpability
for wrongdoing is established. The insurance provided does not
extend to claims crising from fraud or dishonesty.

Infermation required by UK Listing Rule 6.6.1R
Details of long-term incentive schemes as required by UR Listing
Rule 9.3.4R are located in the Directors Remuneration Report on
pages 12110 137. There is no further information required to be
disclosed under UK Listing Rule 6.6.1R.

Dividend

The Board has proposed a final dividend for the year ended
3 May 2025. Details of the final and interim dividends for the
year are included in the below table.

As at 2 July 2025, the Company's employee bensfit trust CEBT
held 58 942 955 ordinary shares. The right to receive dividends is
waived by the trustees of the EBT each year and for 2024/25 will
be waived in respect of the balance of shares held as at the final
dividend record date on 29 August 2025,

Year ended Yearended
5 May 2025 27 April2024
Interim dividend nil nil
Final dividend 1.5p nil
Total dividends 1.5p nil
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Colleague involvement

The Group has o comprehensive communications programme

in place to provide colleagues with information on matters of
concem to them. This includes regular publications on the Group's
intranet, email updates from the Group Chief Executive and
other Executive Committee members and regular meetings with
line managers. There is o colleague forum in place inthe UK &
Ireland and an International Colleogue Forum representing all
countries inthe Group. The colleague forums form the basis of the
colleague listening fromework and enable collecgue feedback
to be received effectively and consistently across cll countries

in the Group. The colleague forums make valuable contributions
to transformation and business change progrommes and provide
input on ¢ wide renge of business and people topics. Details

of the collecgues involvement in the Group's share plans are
disclosed in the Remuneration Report on pages 121to 137.

Employment of disabled people

The business is committed to providing equal opportunities in
recruitment, training, development and prometion. We encourcge
applications from individuals with all forms of disabilities. ALl

efforts are made toretain disabled colleagues in our employment,

including making any reasonable adjustments to their roles. Every
endeavour is made to find suitable altemative employment and
to retrain and support the career development of any employse
whe becomes disabled while serving the Group.

Information on greenhouse gas {GHG")
emissions

The information on GHG emissions that the Company is required to
disclose is set out in the Sustainable business report on pages 52
to 51. This information is incorporated into this Directors Report by
reference andis deemed to form part of this Directors’ Report.

Political donations

No political donctions were made by the Group during the
period. [t remains the policy of the Company nct to make political
dongations nor incur political expenditure as those expressions
are normally understood. As the definitions of political donations
and pelitical expenditure in the Act are very wide, and could
extend to bodies such as those involved with policy review, low
reform and the representation of the business community, the
directors seek shareholder authority for political donations and
political enpenditure each year on o precautionarny basis to avoid
incdvertent infringement of the Act.

Capital structure

The Company’s only class of share is ordinary shares. Details

of the movements in issued share capital during the year are
provided in note 20 to the Group financicl statements. The voting
rights of the Company’s shares are identical, with each share
carrying the right to one vote. The Company does not hold any
shares in treasury.

Details of employee share schemes are provided in note 4 to
the Group finoncial stotements. As ot 3 May 2025, the EBT held
589650 shares. The EBT acquired 19.110,092 shares by market
purchase during the financicl year.

Restrictions on transfer of securities of the
Company

There are no specific restrictions on the size of o holding nor on
the transfer of shares, which are both governed by the general
provisions of the Articles and prevailing legislation. The directors
are not aware of any agreements between holders of the
Company's shares that may result in restrictions on the transfer

of securities or onvoting rights. No person has any special rights

of control over the Company's share capital and all issued shares
are fully paid.

Change of control - significant agreements
All of the Company's share incentive scheme rules contain
provisions which may cause options and awards granted under
these schemes to vest and become exercisable in the event of
a change of control.

The Group's main committed borrowing facility has a change of
control clause whereby the participating banks can require the
Company to repay all outstanding amounts under the facility
agreement in the event of a change of contrel. There are anumber
of significant agreements which would ollow the counterparties

to terminate or alter those arrangements in the event of a change
of control of the Company. These arrongements are commerciolly
confidential, and their disclosure could be seriously prejudicial

to the Company.

Furthermore, the directors are not aware of any agreements
between the Company andits directors or employees that
provide for compensation for loss of office or employment
inthe event of a takeover bid.
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Significant shareholdings

Asat 3 May 2025, the Company had been notified of the
following voting interests in the ordinary share capital of the
Company in accordance with the FCA's DTR 5. Percentages are
shown as notified, calculated with reference to the Company’s
disclosed share capital as ot the date of the notification.

Percentage

Number of of share

Name shares capital
RWC Asset Management LLP 147044.292 1297%
Cobas Asset Management 61856749 598%
Equiniti Trust (Jersey), trustee of the EBT - 59.037.80%9 5.20%
Schroders plc 56.602103 499%
Artemis Investment Manogement LLP 56,419,795 498%
Ruffer 52,373,898 4.62%
DP JRoss 5008881 4.41%
Majedie Asset Manaogement 44,288 264 3.80%
Greater Manchester Pension Fund 33,245,349 293%
Frasers Group Plc 52000000 2.82%
Odey Asset Management LLP 31.851.616 2.81%

Cn 19 May 2025, Cobas Asset Management disclosed its holding
of 56,175,199 shares or 4.95%.

Cn 16 May, 3 June ond 12 June 2025 RWC Asset Management LLP
disclosed a decreased holding. On 12 June 2025 the holding was
113,033,492 shares or 297%.

On 2 July 2025, being the last practicable date prior to the
publication of this Annual Report § Accounts, no further changes
to the shareholdings reported above had been notified to the
Company in accordance with DTR 5.

Directors’ interests in the Company’s shares and the movements
thereof are detciled in the Remunerction Report on pages 121
to 137.

Issue of shares

In accordance with section 551 of the Act, the Articles and
within the limits recommended by The Investment Asscciation,
shareholders can authorise the directors to ollot shares in
the Company up to one-third of the issued share capital

of the Company.

Accordingly, ot the annual general meeting in 2024, shareholders
approved a resolution to give the directors authority to allot
shares up to an aggregate nominal value of £377.832. The
directors have no present intention to issue ordincry shares, cther
than pursuant to obligations under employee share schemes.

This resolution remains valic until 26 October 2025, o, if earlier,
until the conclusion of the Company’'s Annual General Meeting
CAGMY in 2025. The Company will seck the usucl renewal of
this authority at the AGM in September 2025.

Purchase of own shares

Authority was given by the shareholders at the annual genercl
meeting in 2024 to purchase o maximum of 113,349,465 shares,
such authority remaining valid until 26 October 2025, or, if earlier,
until the conclusion of the Company's AGM in 2025. The authority
was not exercised during the year. The Company will seek the
usual renewal of this authority to purchase its own shares at

the AGM in September 2025.

Use of financial instruments
Information about the use of financicl instruments is given in note
23 to the Group financial statements.

Post-balance sheet date events
Events after the balance sheet date are disclosed in note 28
to the Group finonciaol statements.

Auditor

Each director at the date of approval of this Annual Report

& Accounts confirms that:
s far as the director is aware, there is no relevont cudit
information of which the Company’s Auditor is unoware; and
the director has taken all the steps that they ought to have
tcken as a director in order to make themselves aware of
any relevant audit information and to establish that the
Company's auditor is aware of that informeation.

This confirmation is given and should be interpreted in cccordance
with the provisions of section 418 of the Act.

KPMG LLP was appeinted as extemnal Auditer for the 2024/25
financiol year. KPMG LLP has enpressed its willingness to continue
in office as cuditor and a resolution for their reappointment will
be proposed at the Companys AGM in September 2025.

Certain information required to be included in this Directors' Report
maybe found within the Strategic Report.

By Crder of the Beard
M“] I QN Corel

Nigel Paterson
Company Secretary
2 July 2025
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Corporate governance
report

This Corporate Governance Report describes the governance framework in place to ensure
that the Board is operating effectively and supporting and challenging management to
maintain high standards of corporate governance across the Group. Robust corperate
governance is essential to deliver the right outcomes for our shareholders, our customers,
our colleagues, our partners and suppliers, and our communities.

Throughout the financiol year, the Board has been compliont
with all provisions of the UK Corporate Governance Code 2018
(the Code.

Board Leadership
and Company Purpose

Role of the Board

The Board is responsitle for the overdll leadership and
promation of the long-term sustainable success of the Company,
genercting value for shareholders and contributing to wider
society. The Board sets the Company strategy and oversees its
implementation within o framework of efficient and effective
controls that allow the key issues and risks facing the business to
be assessed ond managed. The Board considers the impact on,
and the responsibility it has to, the Company's stakeholders as
part of its decision-making. The Board delegates clearly defined
responsibilities to its committees and the terms of reference

for these committees are available on the Company's website,
www.curysplc.com/cbout-us/govermnance.

The Company’s vision, purpose, values and strategy cre described
in more detail in the Strategic Report on poges 11o 71, The Board
oversees the delivery of the strategy within the context of the
values and culture.

Culture

The directors monitor the culture in the business and receive regular
updates on the results of colleague pulse surveys In January
2025, non-executive directors met privately with representatives
of the Intematicnal Colleague Forum to leam more about the
key current issues impacting colleagues. In addition, cll non-
executive directors have access to the Company's intranet and
have corporate email addresses and receive all corporate
communications sent to collecgues. The non-executive directors
frequently have direct contact with Executive Committee members
and their direct reports. Non-enecutive directors ore invited to
Company events such as the annual Peck event in the UR and the
Campus event in the Nordics. The Board also visit key sites and
stores. The October 2024 and Maich 2025 Board meetings were
heldin the Nordics and included store visits and the opportunity
to meet office and store colleagues. One non-executive director
attends Leadership Inclusion Forum meetings and ancther
non-executive director attends International Colleague Forum
meetings. Non-enecutive directors therefore have multiple
opportunities to hear feedback directly from colleogues across
different geographies and areas of the business and gain insights
into corporate culture.

Corporate governance framework

The Currys ple Board is supported by five committees:
Audit Commitiee - oversees finoncial reporting, risk
management, internal controls and the relationship with the
extemal Auditor;
Disclosure Committee - oversees the precedures and
controls for the identification ond disclosure of price sensitive
information;
Environment, Social and Governance (‘ESG’) Commitiee -
approves the Group's ESG strategy and oversees the delivery
of this strategy including the management of ESG risks;
Nominations Commitiee - oversees the composition of
the Board and its committees and that a diverse pipeline is in
place for succession planning; and
Remuneration Committee — oversees the remunerction of the
executive directors and senior management and the structure
of remunerction for the workforce.

These committees are each comprised of directors of the Currys plc
Board with the enception of the General Counsel and Company
Secretary who is @ member of the Disclosure Committee. The

day- to-day management of the business is delegated to

the Group Chief Executive who is responsible for leading the
implementation of the strategy that has beenapproved by the
Board. The Group Chief Executive is supperted by an Executive
Committee comprised of nine senior leaders in the business. A wider
Group Leadership Team of approximately 60 colleagues support
the Erxecutive Committee in driving the mancgement agenda.

The Risk Committee comprises the members of the Executive
Committee and oversees the monagement of principal and
emerging risks (see page 8/ for further information). The Group
Sustainability Leadership Team ('GSLT) also reports into the
Executive Committee. The GSLT oversees the Group's performance
against ESG targets and is responsitle for the delivery of the
strategy approved by the ESG Committee (see page 105 for
further information).

Currys ple is the ultimate beneficial owner of the main operating
subssidiaries in the Group. Inthe UK, the Regulatony Complionce
Committee oversees the management of risks in relation to
regulated products ond the Product Governance Committee
oversees the development of, and any subseguent material
changes to, such products. Similar governance fromeworks

for regulated products are replicctedin Ireland and the
International businesses.
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Corporate governance
report continued

Board reserved matters

The formal schedule of matters reserved for the decision of the
Board is considered by the directors on anannual basis. This was
last approved on 14 January 2025 and the directors agreed that
the balance of matters reserved and matters delegated remain
appropriate. The matters reserved include:

- approval of published financial statements;

declaration of interim and recommendation of fincl dividends;

approval of budget and Group strategy and objectives;
approval of major ccguisitions and disposals;

approval of authority levels for expenditure; and
approval of shareholder circulars and communications.

Key areas of focus for the Board during the year

Continued close oversight of the Nordics business with deep
dive updates, an Oslo investor event and Board visits te Oslo
and Stockholm.

Received deep dive updates on key topics including credit,
customer enperience, brand and marketing, talent and
leadership succession planning, inclusion & diversity, culture &
values, Mobile aond B2B.

Evaluated strategic profit levers, cost savings and new sources
of growth.

Received updates from the Company's brokers on shareholder
feedback, market sentiment and takeover offers received.

The matters reserved for Board decision are:
available in full on the Company’s website,
J www.curysple.com

The Board and committees structure

Currys plc Board Audit Committee

Disclosure Committee

Neminations Committee

Remuneration Committee

Risk Committee

ESG Committee

Group Sustainability
Leadership Team

Executive Committee

Main operating

subsidiaries Regulatory Compliance Committes

Product Governance Committee
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Board activities during 2024/25

Strategy

Oversight of Group performance
against strategy and delivery of
transformation projects.

Nordics business deep dives.
B2B business deep dive.

‘Right First Time’ deep dive.

Credit business deep dive.
Global Business Services update.
COnline updcte.

UKSI marketing strategy.
Customer experience update.

Financial and operational
performance

The Company's preliminary and interim
results, trading statements and the
annucl report & accounts.

Going concern and viability statements.
Fair, balanced and understandable
assessment.

Taw strategy.

Budget approval.

Three-year plan approval.

Updates on cost-saving initictives.
Capital enpenditure approvals.
Financing and capital ollocation update.
Review of Pension Scheme govemance.

Committee updates

Updates from each Committee Chair — Audit, Disclosure, ESG, Nominations and

Remuneration - following committee meetings.

Stakeholders
Customers Customer experience deep dive.
Customer feedback and metrics.
Consumer Duty update.
Shareholders Annual general meeting documents. Feedback from the Chair and
Investor Relations updates. Remuneration Committee Chair on
Updates from the Company’s brokers on meetings with the Company's major
market sentiment and investor feedback. shareholders.
Oslo investor event.
Co[[quues Meeting of the non-enecutive directors Talent, succession planning and
with International Colleague Forum leadership.
representatives in January 2025. Inclusion, diversity, culture and values
Health and safety update. update.
Meeting store colleagues during store Colleague engagement and colleagus
visits in the Nordics and UR. listening update.
Gender pay gop report.
Communities and Modern slavery updote and statement. ESG measures in bonus scorecard metrics
environment ESG update. for 2025/26.

Update on the circular busingss plans
and strategy.

Governance and risk

Risk framework and internal control review.

Principal risks and uncertainties review.
Regulatery compliance updates.
Litigation and disputes updaotes.
Insurance review.

Conflicts of interest and new cppointments.

Group Delegation of Authority Policy.
Board reserved matters and committes
terms of reference review.

Role descriptions of the Chair of the
Board, the Group Chief Executive and the
Senior Independent Director review.
Externally fociliteted Board effectiveness
process completed.

81
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Communication with investors

The Board supports the initiatives set out in the Code and the
UK Stewardship Code and encourages regular engagement
with bboth existing and potenticl shareholders and other
stakeholders. The Board believes that it is important to explain
busingss developments and financial results to the Company's
shareholders and to understand shareholder concerns. The
principcl communication methods used to impart information
to shareholders cre results announcements, news relecses,
investor presentations and updates on the Company’s webssite.
All shareholders are invited to submit any questions they have
for the Board to cosec@curnys.co.uk or i@curnys.co.uk ot any
time of the year.

The Board receives o report from the Investor Relations team at
every scheduled meeting and this includes a summary of investor
interactions during the periecd and a synopsis of shareholder
questions and feedback. The Board also met with the Company’s
brokers twice during the financial year to hear their perspective
on shareholder interactions and feedback.

The Group Chief Executive has principal responsibility for investor
relations. He is supported by an Investor Relations department
that, amongst other matters, ensures there is o full progromme

of regular dialogue with mgjor institutional sharehelders and
potential shareholders as well as with sell-side analysts
throughout the year. In all such diclogue, care is taken to ensure
that no price-sensitive infermation is released.

The Chair of the Board and non-executive directors are available
to meet with mgjor shareholders as required. During the year, the
Chair of the Remuneration Committee met with several major
shareholders to discuss the proposed Remuneration Pelicy to be
submitted to shareholders ot the AGM in September 2025.

The Company is committed to fostering effective communication
with all members, be they institutioncl investors, private or
employee shareholders. The Company communicates formally to
its members when its full year and half year results are published.
These results are posted on the corporate website, as are other
extemal announcements and press releases.

The annual general meeting provides on opportunity for the
Company to engage with shareholders and for the Board to
provide an account of the progress made by the business
during the year, along with o synopsis of current issues focing
the business.

Our stakeholders

The directors are fully aware of their responsibilities to promote
the success of the Company in accordance with section 172(1)
of the Companies Act 2006 (the ‘Act”). The Board considers the
impact on, and the responsibility it has to, all the Company’s
stckeholders as part of its decision-making. The Group
communicates with external stokeholders, including industry
bodies and regulators on the management of risks and issues.

Workforce

The Board remains committed to ensuring that it gives due regard
to the interests of all of its stokeholders, including colleagues.

In its discussions, the Board has sought to understand and take
account of the views of our collecgues.

The Company complies with the Code requirement to engage
with its workforce by way of the formal workforce advisory panel
method set outinthe Code. The International Celleague Forum
includes representctives from each of the countries in the Group
and forms the basis for a Colleague Listening framework. This
ensures that colleague feedback is collated effectively and
consistently across all markets. Insights from the Internationcl
Colleague Forum have been used to help develop and prioritise
arange of business ond people topics.

As part of the Group’s commitment to ensure an inclusive, tolerant
work environment free from negative behaviour, an Equality,
Inclusion & Diversity: Dignity at Work Policy is in ploce. This is
supported by policies on recruitment, health ond safety, family
and well-being and a Collecgue Code of Conduct. Colleagus
feedback was used in the development of these policies and
they are regularly reviewed.

Authorisation of conflicts of interest

Each director has a duty under the Act to avoid a situation

where they have or may have o conflict of interest. They cre also
required to disclose to the Board any interest in o transaction or
arangement that is under censideration by the Company. The
General Counsel and Company Secretary supports the directors
inidentifying potentiol conflicts of interest andreporting them to
the Board. The Board is permitted by the Company’s Articles of
Association to authorise conflicts when appropriote. Potenticl
conflicts are approved by the Board, or by two independent
directors if authorisation is needed urgently, and then reported

to the Board ot its next meeting. A register of directors’ conflicts

is maintained and reviewed by the full Board at least annuclly.
Directors are asked to confirm periodically thet the information
onthe registeris comect. The Board is satisfied that the Company’s
procedures to identify, autherise and manage conflicts of interest
have operated effectively during the year.
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Division of
responsibilities

Board structure
At the end of the financial year, the Board was comprised of two

executive directors, sitindependent non-executive directors and
the Chair of the Board.

During the fincncial year, Steve Johnson joined the Board on
1 June 2024 and Fiona McBain stepped down from the Board
on b September 2024 after serving over seven years as ¢ director.

There is @ clear division of responsibilities between the executive
leadership of the business and the leadership of the Board and
neo individual or group is able to dominate Board decision-making.

Director responsibilities

In accordance with the Code, there is a clear division of
responsibility between the Chair of the Board and the Group
Chief Executive. Role descriptions are in place for the Chair of the
Board, Group Chief Executive and Senior Independent Director
and the Nominations Committee reviews and considers these on
an annucl basis and recommends any changes to the Board.

The Cheir has overall respensibility for leadership and
composition of the Board. The Group Chief Executive formulates
and proposes the Group strategy and then leads the Group

in delivering this strategy and the Senior Independent Director
supports the Chair and completes the annual performance review
of the Chair. These role descriptions were last approved by the
Board on 14 January 2025 and are availakle in full on the
Company's website, www.currysplc.com.

The independent non-executive directors provide anindependent
perspective and constructively challenge manogement while the
General Counsel and Company Secretary supports the Chair in
ensuring a robust corporate govemance framework is in place

and acting as a trusted advisor to the Board.

Time commitment and attendance

The Nominations Committee has considered the commitment
shown by the non-executive directors to the Company and is
satisfied that all directors devote appropriate time to their roles.
The Nominations Committee consiclers the enternal appointments
of each of the directors on ot least an annual basis. [t was
concluded again for 2024/25 that none of the directors had
external commitments that would hinder their ability to devote
sufficient time to discharging their Board role. Details of the
directors’ attendance at the Board meetings that took place
during the year canbe found on page 72. None of the directors
on the Beard ot the end of the financicl year were absent from
any scheduled Board or committee meetings during the yecr.
Fiona McBain was absent from one Board meeting shortly before
she stepped down from the Board, but she provided input to the
Chairin advance of the meeting.

Board meetings and information

The Chair of the Board is responsible for ensuring that oll directors
are properly briefed prior to Board meetings and that they have
full and timely access to relevant information. A comprehensive
rolling forward agendais in place for the Beard and each
committee to ensure that cll regulor updates and opprovals can
be considered in sufficient detail whilst leaving appropricte space
onmeeting cgendas for strategic discussions and current matters.
The Company uses an electronic board paper system which
enables the safe and secure dissemination of qualityinformation
to the Board. Paper templotes and guidance are provided to
ensure that directors are provided with the information they need
to be able to discharge their duties. Formal minutes of the Board
and committee meetings are prepared by the General Counsel
and Company Secretary, or their nominee, and are reviewed

and approved by the Board or committee at the next meeting.

The Chair of the Board maintains regular communications with

the non-executive directors in between meetings. Time is provided
before and ofter every Board meeting for the non-executive
directors to meet without the executives present. Board dinners
are held periodically on an evening prior to o Board meeting to
provide the opportunity to discuss corporate strategy, business
performance and cther matters in an informal setting.

Two Beard meetings are held in the Nordics each year and
one at an UR offsite location. The other meetings are held ot
the Company’s office in London. At the discretion of the chair
of the meeting, Board or committee meetings can be held via
videoconference in accordance with the UK & Ireland hybrid
working policy. Directors visit stores and operctional centres
throughout the portfolio, meet colleagues and gain o deeper
understanding of the business.

The May 2024 Board meeting was held at the Group's training
centre for store colleagues, Fort Dunlop, in Birmingham, UK. The
October 2024 Board meeting was held at the Group's offices in
Oslo, Norway. The March 2025 Board meeting was held at the
Group's offices in Stockholm, Sweden where the Board received
a deep dive of the performance of Elgiganten in Sweden.

For more on Director responsibilities see the
i Company'’s website, www.currysplc.com
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Composition, succession
and evaluation

Board composition and independence

At year end, the Board comprised nine members: the Chair
of the Board, two executive directors and six independent
non-executive directors.

The Nominctions Committee considers the independence of
the non-enecutive directors each yecr. The criteric set out in the
Code, director performance and contributions made to Board
deliberations during the year are taken into account. The Board
concluded that each non-enecutive director, is independent in

character and judgement and provides effective challenge to the

Board. Biegraphical informaticon for Board members is available
onthe Company’s website, www.curysplc.com

More than half of the Board (encluding the Chair of the Board,
lan Dyson) is considered to be independent in accordance with
the Code. Every year the Beard, supported by the Nominations
Committee, considers the collective skills, enperience and

the composition of the Board and assesses whether or not

the Board membership encbles the effective delivery of the
Company’s strategy.

The Nominctions Committee consiclered the composition of the
Board and its committees during the yecr. The Chair keeps Board
composition under regular review and addressed this with ecch
director during the Board effectiveness review process.

Overall, the Board is satisfied that the curent composition of
the Board and committees is appropriate given the needs of
the business.

In accordance with the Code, all directors will submit themselves
forre-election at the Company’s AGM in Septemtzer 2025 other
than Eileen Burbidge and Gerry Murphy whe will step down from
the Board. Biographical information for each of the directors
submitting themselves for re-election is shown on the Company's
website, www.curmysplc.com.

Board succession and changes to the Board

During the year, Steve Johnson was cppoeinted as @ non-executive

director on1June 2024 and Fiona McBain stepped down on
5 September 2024 after serving over seven years on the Beard
as a nen-executive director.

At the end of the financial year, the average director tenure
was 5.5 years.

The Board, with the support of the Nominations Committee,

has initicted searches during the year to identify suitable
non-executive director candidates. The Board were particularly
interested in candidates with significant experience of the
Norwegion market. The Board composition discussions included
considering longer-term succession plans, the need to ensure
Board diversity and the Board skills matris.

Further information on Board succession planning is available
inthe Nominations Committee report.

In respect of senior management succession plonning, the

Board received o detailed talent review in October 2024, The
Executive Committee complete o detailed talent review of Group
Leadership Team members on a quarterly basis. Succession plans
are in place for the top 30 critical roles in the business. The Board
continue to monitor diversity in the senior tecm and challenge

to ensure that strong development plans are in place including
training and mentering. The Board also receive key updates on
talent and succession plonning via the Group Chief Executive

and the Chief People, Communications and Sustainability Officer.

Annual Board evaluation
2023/24 process
The 2025/24 process was conducted intemally andwaos comed out by

way of the circulation of questionnaires to directors supported by
individual interviews between the Chair of the Board and each director.

In conclusion, the directors provided positive feedback on the
operation of the Board and its committees. The key findings of
the process were that:
+ the Board collectively and effectively promotes the long-term
sustainable success of the Company;
Board members work together effectively and constructively to
achieve the Board's objectives and respond effectively to any
problems or challenges that emerge;
the Board is provided with the secretarial support, policies,
processes and resources required to be able to function
effectively;
communications between the Board and the moncgement
team are appropriate and effective;
the level of delegation of matters to Board committees
is appropricte and the role, remit and authority of each
committee is appropriately defined with effective reporting
back to the Board.

The Board considered the results of the process at the meeting held
on 25 April 2024. The main follow up actions agreed included to:
ensure the Board continue to have increased oversight of the
Nordics; and
ensure the Board continue to spend sufficient time on
management succession planning.

The Code recommends that the performance of the Board be
reviewed externally every three years and the last external
evaluation of the Board was carried out in 2021722, In complicnce
with the Code, an externclly focilitoted Board effectiveness
review was completed for 2024,/25.
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2024/25 process

lan White, an independent board effectiveness consultant
(with no connection to the Company or any individual director),
was engaged to carry out an externally facilitated Board
effectiveness review for 2024/25. The process included a
document review, director and key stakeholder interviews

and the observation of Board and Committee meetings.

The process addressed all matters relating to the effectiveness
of the Board and included the roles of the executive and non-
enecutive directors, the Board, the committees, and the Chair of

the Board, leadership, culture, strategy and corporate govermnance.

A report summarising the findings of the review was tabled at the
Board meeting on 1 May 2025. Overall, the results of the external
effectiveness review concluded thot the Board and its committees
were operating effectively. The review highlighted in particular
that there is:

+  awide range of skills, enperience and behaviours around the
boardroom table covering most areas of expertise the Boord
requires;
good cognitive diversity although there is more to do on other
areas of diversity such as gender, sthnicity ond cge;

a positive, engaged and transparent relationship between the
non-executive directors and the Executive Committee with the
Executive Committee being keen to engage with the Board;

an effective Beard dynamic - the Board is engoged witha
genuine, listening, collegicte and collaborative culture and

a sense of being ateam; and

well monaged Board and committee meetings which are
effectively linked and supported.

The process identified some further actions to help enhance
effectiveness including:
maintaining focus on Board succession ond diversity;
non-executive directors could further enhance their visibility
in the business by way of meeting groups of colleagues not
present ot Board meetings, attending cdditional collecgues
events and additional informal store and site visits;
consider enhancing the frequency of reporting of ESG and
risk matters to the main Board;
reducing the size of Board and committee meeting packs
by prioritising materials and discussion items and keeping
the number of Board meetings under review; and
enhancing the continuous development programmes for
directors and providing further training,.

An externally facilitated Board performance review will next
be completed during 2027/28.

Chair of the Board performance

The Senior Independent Director collated feedback from the
Board on the performance of the Chair of the Board and carried
out the Chair's annual performance review. The directors provided
positive feedbback on the Chair of the Board's leadership. The
Board is of the opinion that the Chair of the Board had no

other commitments during the year that adversely affected his
performance, that his effectiveness in leading the Board was not
impaired and that he cultivated an atmosphere that encbled
challenging and censtructive debate.

Following the results of the evaluation, the Board confirms that all
directors, including the Chair of the Board, continue to be effective
and demonstrate commitment to the role, including having time

to attend oll necessary meetings and to camy out cther
appropricte cluties.

Board diversity

The Board composition review takes account of all forms of
diversity, including gender, social and ethnic backgrounds, and
cognitive and personal strengths. A table showing the gender
diversity and ethnic diversity of the Board and senior monagement
teamis on page 73.

The review this year ogoin concluded that the Board possessed the
necessary personal attributes, skills and experience to discharge
its duties fully and to challenge manogement effectively.

The Companyis committed to developing o diverse workforce and
equal opportunities for all. The Board recognises that enhancing
diversity in all its forms is @ critical part of having an effective

and engoged workforce which in tum supports the long-term
sustainable success of the business. The Board is strengly supportive
of enhancing all forms of diversity across the Board and workforce
as a matter of priority. The Boord does not currently have specific
targets on gender balance or ethnicity in ploce. The management
team has continued to collate workforce diversity data during the
year to be able to share insights with the Board and inform initictives
that seek to enhance diversity. The Board will continue to consider
the need for formal targets as part of monitoring the diversity of
the Group. The Board continues to e very mindful of the benefits
of greater diversity of gender, socicl and ethnic backgrounds,
and cognitive and personcl strengths, in oll oppointments.

In accordance with DTR 7.2.8A, the Board has adopted the same
diversity policy asis in place for UK Slreland colleagues and
senior management. The Equality, Inclusion & Diversity: Dignity ot
Work Policy was last approved by the Nominations Committee
in October 2024.

Board induction and training

New directors appointed to the Board receive a personal
incluction programme, together with guidance and training
appropriate to their level of previous experience. Each director

is given the opportunity to meet with senior management and

store colleagues and to visit the Group's key sites. This enables
fomilicrisation with the businesses, operations, systems and
markets in which the Group operates. New directors also mest with
the Group's external Auditor and advisors and with several of the
Group's largest shareholders. An enample of ¢ typicalinduction
programme is included in the following table. The Chair of

the Board will meet with a new director (or the Senior Independent
Directorin the event of o new chair on cppointment to agree

any appropricte changes to be made before the start of the
induction. Directors are provided with @ comprehensive induction
pack on appointment. In addition, Group information and policies
are maintained within the electronic board paper portal to ensure
directors have access to key resources.
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The directors are invited to nominate topics that they would like Standard induction programme
toreceive training on. During the year, the directors received an briefings and information

update onrelevant corporate governance matters including
the UR Corporate Govemnance Code 2024 and evolving best
practice. Directors amonge individual meetings with Executive
Committee members as required when they require additional

Induction plans are customised for eachincoming director

the following key areas, meetings and locations as o minimum:

informartion or context ona specific business topic.

depending on their individucl requirements but will usually cover

Business and strategy

Business model and strategy.
Markets and competitive landscape.
Overview of each business area.

ESG matters.

Finance Finance, treasury and tax overviews.
Budget, forecast and Three-Year Plan.
Key accounting issues.

Audit Internal audit reports and findings.

Risk and internal controls.
Risk horizon.

Investor relations

Shareholder base and communications.
Analyst coverage and perspectives.
Communication policies.

Governance

Overview of committees.

UR Corporate Governance Code and best practice guidance.
UK listed company requirements including Market Abuse Regime.
Companies Act and directors duties.

Company Articles of Association and the role of the Board.

People to meet

Directors.

Committee chairs.

General Counsel and Company Secretary.
Members of the Executive Committee.

Senior management, including the Group Director of Intemal Audit, Risk and Insurance.

Members of the external audit team.
Store and distribution centre colleagues.

Sites to visit

Different format storesin the UR & Ireland and Nordics.
The URSI Distribution Centre in Newark.
The store colleague training centre The Academy@FortDunlop.
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Invester Information  :

Risk management and internal control

The Board has overall responsitsility for the Group's system of risk
management and internal control and for reviewing its effectiveness.
The Board is supported by the Audit Committee, the Risk Committee,
the Repulatory Compliance Committee, business unit risk commitiees
and the Group Risk team in delivering on this responsibility.

The Group operates aprocess of continuous identification and
review of business risks. This includes the monitoring of principal
risks, undertaking horizon scanning to identify emerging risks,
evaluating how risks may affect the achievement of business
ohjectives and, by taking into cccount risk appetite, reviewing
management's treatment of the risks.

The main business units, locations and functions are responsitle
for preparing and maintaining Risk Registers and cperating risk
management processes for their areas of responsitility. Risk
Registers and the risk processes are undertcaken in accordance with
a consistent Group risk management methodology and process.

The Risk Committes mests at least four times annually ond there
are additional meetings on risk appetite or deep dive topics
as required. The work of the Risk Committee includes: assessing

Group risk management structure

AN

Audit Committee
+  Reviews Grouprisk profile
+  Monitors the management .
of principal risks. < risks.
+ Considers new emerging risks. .
+  Reviews the effectivenass of
internal control
+ Approves the annualinternal
and extemnal audit plans.
= Considers the intemal audit
reviews across the Group.

c
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o
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Risk Committee

Reviews Group risk profile
Monitors the management of principal

Considers new and emerging risks

and challenging the consolidated risk profile, agreeing and
monitoring the Group's principal risks including mitigating actions;
reviewing identified emerging risks; and providing reports and
recommendations to the Audit Committee and the Board including
to assist with the setting of risk appetite with regard to the principal
risks. Our approach to risk management continues to evolve as
part of our organisational focus on transformation and how we
continue optimal decision-mcking in anincreasingly fast-moving
environment. The Group Risk team has continued to facilitate the
evaluation of the principal risks facing the Group. For example,
the Group Risk team meet annually on an individual basis with

all members of the Board, Enecutive Committes and other senior
leaders, to gather views on existing and emerging risks.

In addition to the Group’s principal risks, the business may face
emerging threats as identified through horizon scanning that
may potentially impact the business in the longer term. In some
areas, there may be insufficient information to understaond the
scale, impact or velocity of these risks. Emerging risks continue to
be monitored os part of the ongoing risk monagement process
in order to ensure that action is taken at the right time and that
considerction is given as to whether any are significant enough
to become o principal risk.

Board
Responsible forrisk management and internal centrol
Defines Currys’ risk appetite
Reviews and approves therisk profile

AN

Executive management
Responsible for the
implementation of the risk
management process and
the operation of the internal
control environment,

/N N

N\

Suppoerted by the Group Director of Internal Audit, Risk and Insurance

AN AN N

Group Sustainatility Regulqtorg Business Continuity Technelogy Risk Busmess_umt
) Comgpliance ) . and functional
Lecdership Team ) Steering Committee Forum .
Committee risk enperts
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The Directors confirm that they have camed out arobust
assessment of the principal and emerging risks facing the Group,
including those that would threaten its business model, future
performance, solvency or liguidity. A descristion of the principal
risks, together with detcils of how they are manoged or mitigated,
is set out onpages 52 to 57,

The system of risk management and internal contrel can enly
provide recsonable ond not absolute assurance cgainst material
errors, losses, fraud or breaches of lows and regulations.

The Board also monitors the Company’s system of risk
management and internal control and conducts areview of its
effectiveness ot least once a year. This year's review covered all
material controls during the year and up to the date of approval
of the Annual Report § Accounts 2024/25, which were cpproved
by the Audit Committee and the Board.

The diagram on poge 87 shows the governance structure in place
over the Group's risk manogement octivities, as ot 2 July 2025,

Risk appetite

The entemal environment over the last 12 months has become
more uncertain, both economically and politically. As such, Currys
continues to face a broad range of dynamic risks reflecting the
environment in which it operates. The risks arising from Curys’
business model and the external environment canbe significant.
Successful financial performance for the business is achieved by
managing and anticipating changes in these risks through intelligent
decision-making and an effective control environment that details
the processes and controls required to mitigate risk.

The Company’s risk appetite is set by the Board and govemns the
ameunt of acceptable risk within which we operate. Our Group
risk cppetite is further disoggregated by principal risk ond takes
into consideration the acceptable level of risk across strategic,
operational, financial and regulatoryrisks faced by the business.
Reference to our appetite in business decisions provides guidance
for objective, risk-aware decision-making. A three-point scale

is used to assess the risk appetite for each of our principal risks.
If levels of risk in encess of appetite are being taken, mitigating
actions are identified to bring the risk back within an

acceptable level.

Currys” general risk appetite is o balanced one that permits

taking measured and informed risk as the Company pursues its
strategic objectives, whilst aiming to manage and minimise risk in its
operations. Currys recognises that it is not possible or necessarily
desirable to eliminate cll the risks inherent in its activities.
Acceptance of some risk is inherent in operations and necessary
to fosterinnovation, pace, and growth within its business practices.

Committed to effective risk management

The Board has overall responsibility for the system of internal
control and for reviewing its effectiveness. [trelies on the Audit
and Risk Committees to assist in this process. Members of the
Executive Committee, operating through the Risk Committee,

are accountable for identifying, mitigating ond managing risks
intheir area of responsibility. Management is also responsible
forimplementing controls that are designed to ensure regulatory
compliance, financial and operctional control and to confirm
thet these operate effectively to protect the business from loss.
The Audit Committee reviews aspects of the internal control
environment as cutlined in the Audit Committee report on pages
@1to 98 and the Board has considered the controls findings
raised in the Independent Auditer's report on pages 159 to 149,
No significant failings or weaknesses were identified during the
period ending 3 May 2025. Where areas have been identified that
require improvement, plans are in place to ensure that necessary
actions are taken and that progress is monitored.

Areport of the principal risks together with the viability statement
canbe found on pages 52 to 56.

Controls, by their very nature, are designed to manage rather than
eliminate risk and can only provide reasonable assurance against
material misstatement or loss.
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Our system of
internal control

Qur system of internal centrol is built on the pillars of Governance, the Tone from the Top, Control activities, Risk manogement and
Assurance. These are more fully described below:

Governance + The Board has defined arisk appetite which sets the boundaries within which risk-based decision-making
can occur and cutlines the expectations for the operation of the control environment.
A Delegation of Autherity Policy cperates across the Group and is reviewed at lecst annually.
Business planning, annual budgeting process and the setting of personal business objectives are aligned
to ensure focus on delivery of activities to support the delivery of strategic objectives.
Policies and procedures are in place outlining the requirements for the control in finance, operational,
technology, regulatony and people areas. These include detailed stondards for the operation of
Infosec (Information Security), PCI (Payment Card Industry) and data complionce.
Across the business, central functions and business committees support the operation of an effective risk
and centrol environment.

The Tone from + The Tone from the Top communicates a clear commitment to do the right thing for customers, colleagues
the Top and shareholders. Colleague behaviours are outlined in the Colleague Code of Conduct, supported by
an extensive set of Company policies and standards. Colleagues undertoke key policy training ot least
annually, with training completion rates monitored appropriately.
The organisation demonstrates its commitment to ethical values through its range of ESG initictives
and programmes.
The business is committed to maintaining an ethical supply chain and undertakes activities to ensure
that our suppliers satisfy our Responsible Sourcing policy.
All senior managers and collecguss engaged in FCA-Tegulated activities in the UR are required to
complete an annual Ethical Conduct declaration.
The operation of a 24/7 whistleblowing hotline to enable the reporting of breaches of ethical or
policy requirements.

Control activities + All mgjor capital and change programmes are evaluated by the Change Board. This includes
considerction of the risk involved to the achievement of successful delivery and the achievement
of projected benefits.
A Programme Management Office in the UKRSl operates to oversee delivery of our major Perform
and Transform change initiatives.
Control activities operate to manage risk associated with our technology and information security.
These continue to evolve in line with the deployment of new systems and to meet the challenges posed
by entemcl threats.
A key controls framework is in place defining the financial controls that are expected to operate across
the businesses core processes and activities.
Training and development is provided to colleagues to cover their responsibilities for risk manogement
as part of the relevant complionce modules, and their operational obligations.
Our performance management process holds colleagues accountable for their responsibilities.
Fraud and loss prevention processes operate across our smnichannel and supply chain activities.
Continuous improvement takes place throughout the organisation to improve the operation of processes
and controls. This is infermed by actions identified through internal audit and complicnce monitoring
reviews as well as customer feedback, the results of quality assurance and through the complaints
management process.
The business is working towards ensuring complionce with potential legislation changes relating
to controls, s part of changes in the UK Corporate Governance Code.
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Risk management

Arisk identification process operctes in accordance with the Group risk management methodology.

This ensures that risk manogement tokes ploce consistently across the Group to identify and evaluate
the significant risks faced by the Group.

The Group risk profile covers the principal risks foced by the business, their potential impact and
likelihood of occurrence and the key controls or actions established to mitigate these risks.

The Group Risk Management Framewerk operates across the business with key business units undertaking
risk assessment and risk mancgement octivities. A financiol services risk management framework identifies
control objectives for activities that underpin the delivery of good customer outcomes in our financial

services regulated activities.

The Group Risk team undertakes horizon scanning to identify emerging risks and opportunities that may

impact the business.

The Risk Committee and the Audit Committee meet ot least four times < year to review the management
of risk arising out of the Group's activities through the principal risk reporting ond assessment process.
The Board reviews the principal and emerging risks together with any matters that would threaten

the business model, future performance, solvency and liguidity.

Assurance

The Audit Committee approves the internal oudit programme. The progress of the plan and the results

of the audits are reviewed throughout the year.

A compliance monitoring function reviews operation of financial services regulated activities.
Annual evaluctions are undertaken by business monagement against the control framework in order
to ensure that the control environment operates as intended. Any deficiencies identified are subject

to remedial action.

Abroad range of assurance activities are undertaken across the business by functional monogement
to review the mancgement of key risks.

The Group communicates with external stakeholders, including industry bodies and regulators on the
management of risks and issues where relevant.

Internal audit

The Group has aninternal audit department which conducts
audits of selected business processes and functions. The Group's
internal audit plan sets out the internal audit programme for the
next siv months and there is also o list of potential cudits for
the following siv months and that is continually refreshed and
prioritised to allow the team to respond to be responsive to
business changes. The internal audit plans are prepared taking
into account the principal risks across the Group with input from
management and the Audit Committee. The internal audit plan
is designed to test the robustness of finoncicl and operational
controls and to determine whether operating procedures are
designed and operating effectively. The Audit Committee
considers the alignment of the intermal audit plon with the

principal risks faced by the Group as part of its approval process.

The Audit Committee approved the 2025/26 internal cudit planin
April 2025, having considered the oudit priorities.

The Audit Committee receives all reports issued by the internal
audit department, which detail material findings from testing
performed and any recommendaticns for improvement. The Audit
Committee reviews audit reports with ¢ summary provided by

the Group Director of Internal Audit, Risk and Insurance at each
meeting, along with an update of progress against the internal
audit plan and on manogement's progress towards implementing
recommendations agreed during intemal audits. Actions taken

by management to close internal audit recommendations cre
reviewed by intermal cudit to determine whether any new controls
and procedures have beenimplemented effectively.

The Audit Committee considered the effectiveness of the intemnal
audit department by considering; scope, resources and access

to information as laid out in the internal audit charter; the reporting
line of internal cudit; the intemnal cudit strategy; the internal cudit
work plan; the results of the work of internal audit; and feedback
obtained from sponsors of specific internal audits, Executive
Committee and Board members. The Audit Committee concluded
that the internal audit department operated effectively during
the year.

Capital and constitutional disclosures
Information on the Company's share capital and constitution
required to be included in this Corporate Governance Statement
is contained in the Directors Report on poges 76 to 78. Such
information is incorporated into this Corporate Govermnance
Statement by reference andis deemed to be part of it.

Further financiol and business infermation is evailable onthe
Group's corporate website, www.currysplc.com. Shareholders can
also submit any guestions to the Board ot any time of the year ot
cosec@currys.co.uk.

(o

lan Dyson
Chair of the Beard
2 July 2025
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Audit
committee report

. ] Chair's statement
nﬁz::ggrtfe ﬂﬁ::::::g lam pleased to present my first Aucit Committee (the ‘Committee”) report for the year
ended 3 May 20¢25. This report describes how the Committee has camed out its duties
Fiona McBain® 53/3

to provide independent scruting of the Group's financial reporting, risk management
Adam Walker™" 5/5 and internal control systems during the year, in order to determine whether these remcin
effective and appropriate.

Eileen Burbidge 5/5

Steve Johnson a/4 Fiona McBain stepped down as Audit Committee Chair in September 2024 and | would

Gerry Murphy 5/5 like to. thank her for he.r service to the Committee and for the c.omprehensive hondover
Commition Chai 1o 5 Sentember 2024 | received from her during 2024. Although| have been a Committee member since June
cimﬁii Chg:; f?m;?e??eﬁée, 2024, 2023, I recsived aninduction as part of the transition into the Chair role and | continue to

meet regularly with the Group Chief Financial Officer, the Chief Information Officer, the

Committee membership changes during Giroup Director of Internal Audit, Risk and Insurance and with members of the RPMG LLP

the year: Adom Walker succeadedFiona y . K R . .

McBain as the Chair of Audit Committes on (KPMG) audit team between scheduled Committee meetings. The Committee members

5 September 2024. Steve Johnson joinedthe also frequently meet in the absence of management. The Group Director of Internal Audiit,

EO’"’"‘“% onlJune 2024 Risk and Insurance and representatives of RPMG are invited to these private discussions

'ercentage of Committee that are o X K ) X !
independent non-enrecutive directors: 100% periodically to allow discussicn of matters which they may wish to raise.

Committee members that meet the

UK Corporate Governance Code 2018 - R
requirement to have recent and relevant There have not been any significant changes to the responsibilities and role of the

financial enperience: Aciom Walker, Committee during this financial year. This year, the Committee has continued to consider
Gerry Murphy the significant cccounting and management judgements and monitor the inte grity of the
Committee reports to: Currys plc Board ) . . )
financial statements. The Committee reviewed the Annuacl Report & Accounts to ensure
that the report as o whole is fair, balanced and understandable and recommended that
this be approved by the Board. The Committee also received deep dive updates during

2024/25 Highlights 2024 onthe Company’s propesed approach to CSRD reporting and on stock loss in
Consideration of accounting and addition to continued oversight of cyber security programmes.
management judgements.
Business deep dives including The Committee continues to moniter with interest the extemal market reforms designed to
cyber, CSRD and group risks. enhance the guality of oudits and anticipates that there will be an evolution of the duties

of audit committees. The Committee also notes the that the Company will be subject
to the UK Corporate Govemance Code 2024 for subsequent annual reports and will
Number of meetings comply with the enhanced reporting on the effectiveness of interncl controls.

during the year:

5

Number of meetings held since
the end of the financial year:

2

Minimum meetings
to be held each year:

2

Meeting attendees: Gioup Chief Executive,
Group Chief Financial Officer, Group Financial
Controller, Group Director of Internal Audit,
Risk and Insurance, representatives from the
extarnal Auditor and members of the Beard
and management team at the invitation of the

Further information

Committee Chair. The Company Secratary, 0
of their nominee, acts cs Secretary to the E
Committee. i Thebiographies for the ! The Committee Terms of

Reference, whichinclude the

duties of the Committee,

4 were approved on 14 January
2025 are available on the
Company’s website

i Committee members
i aresetoutin full on the
" Company’s website
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Key matters considered

The principal activities of the Committee during the year ended

3 May 2025included:

+  considering significant accounting and reporting judgements,
the appropriateness of taxation disclosures and the
appropricteness of the Group's going cencem position and
longer-term viability statement;
considering and recommending that the Annucl Report &
Accounts 2024/25, when taken as ¢ whole, are fair, balanced
and understandable;
reviewing the half-yearly results in December 2024;
considering the presentation, faimess, and balance of
the Group’s altemative performance measures (APMS);
reviewing the Group Risk Register and considering the
effectiveness of the risk management system and intemal
controls, operated by mancgement;
censidering updates on infermation security, IT infrostructure
and data management;
providing oversight of the businesses regulated by the FCA
and receiving reports on complicnce;
approving the interncl cudit plan, internal cudit strategy,

Responsibilities
The principal duties of the Committee are to:

Accounting and financial reporting
monitor the integrity of the half-yearly statement
and annual report & accounts, and any formal
announcements relating to the Group's financial
performance, report to the Board onsignificant reporting
issues and judgement contained in them;
review significant financial reperting judgements and
accounting policies and practices;
review and advise the Board on whether, as o whole,
the content of the annual report & accounts is fair,
balanced and understandable;
considering the going concermn statement;
review any other statements requirng Board approval
which contain financial information; and
have regard to the applicable legal, regulatory and best

practice requirements and standards for reporting including

the UK Corporate Governance Code, the UR FRC, the FCAs
Disclosure Guidance and Transparency Rules and Listing
Rules, and the recommendations of the TCFD.

Risk management andinternal control
review the Group's financial controls and internal control
effectiveness and maturity;
review the Group's risk management systems and risk
appetite; and
review and approve the statements to be included in
the annucl repert 8§ accounts concerning internal control,
risk management and the viability statement.

considering intemnal audit reports and management actions,
and monitoring the effectiveness of intemal audit in line with
the approved intermnal cudit charter;

considering the extemnal oudit plan, cudit reports and updates

from KPMG;

monitoring the effectiveness of the enternal Auditor; and
receiving presentations and chollenging monagement
on matters such as cyber controls, stock loss, fraud and
theft, regulatory complicnce, minimum control standards
assessments, whistleblowing, and procedures in place to
prevent money laundering ond bribery and corruption.

Accounting and financial reporting matters

The Committee is responsible for considering reports from the
extemal Auditor and monitoring the integrity of the half-yearly
statement and annucl report § accounts in conjunction with
senior management. During the year ended 3 May 2025,
considercation was given to the suitability and application of the
Group's accounting policies and practices, including areas where
significant levels of judgement have been applied or significant
items have been discussed with the extermnal Auditor.

Compliance, conflicts, whistleblowing and fraud
review the adequacy of the Company's whistleblowing
arcangements;
review the Company’s procedures to detect and manage froud;
review the Company's systems and controls for the
prevention of bribery; and
reviewing the effectiveness of the Company’s compliance
function.

Internal audit
monitor and assess the effectiveness of the Group's internal
audit function;
approve the internal cudit plan;
consider the reports of work perfermed by internal audit
and review the actions taken bymanagement to implement
the recommendations of intemal cudit; and
consider the mgjor findings of interncl investigations.

External audit
consider recommendction of the enternal Auditor's
appointment, recppointment and removal to the
shareholders in the annual general meeting and approve
their remunerction;
review the results and conclusions of work performed
by the externcl Auditer; and
review and monitor the relationship with the external Auditor,
inclucling theirindependence, objectivity, effectiveness and
terms of engagement.

General matters
any specific topics os defined by the Board; and
refer matters to the Board which, in its opinion, should
be addressed at a meeting of the Board.
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Accounting and financial reporting matters  Matters considered and how the Committee discharged its duties

Going concern and The Committee reviewed the processes and assumptions underlying both the geing concemn
viability statements and longer-term viability statements made on page 58 of the Annual Report & Accounts
2024/25.

In particular, the Committee considered:

+ theimpactin respect of uncertainties including macroeconomic downturn and high
inflation;
managemeant’s assessment of the Group’s prospects including its current position,
assessment of principal business risks and its current business model, future cash
forecasts, histerical cash flow ferecasting accuracy, prefit projections, available financing
facilities, facility headroom and banking covenants;
the appropriateness of the three-year time period under assessment, which is in ling with
the strategic planning horizon of the Group; and
the robustness and severity of the stress-test scenarios with reference to the Group's Risk
Register, these principal risks and mitigating actions as described on pages 52 to b7 of
the Annucl Report & Accounts 2024/25, the latest Board-approved budgets, strategic
plans, and indicative headroom under the current facilities available - examples of which
included the impact of regulatory, taxation or infermation security incidents, and reduced
forecast profitability and cash flow as a result of a market downtum.

The Committee cencurred with management's conclusions that the viability statement,
including the three-year period of assessment is appropricte. The Board was advised
accoerdingly.

Fair, balanced and In ensuring that the Group's reperting is fair, balanced and understandcble, the Committee

understandable reviewed the clessification of items between adjusting and non-cdjusting items. The assessment
considered whether items fell within the Group's definition of adjusting items as well as the
consistency of treatment of such items year-on-year.

The Committee gave due consideration to the integrity and sufficiency of information disclosed
inthe Annual Report & Accounts 2024,/25 to ensure that they explain the Group's position,
performance, business model and strategy. An assessment of nanative reporting was included
to ensure consistency with the financial reporting section, including cppropriate disclosure

of material adjusting items, and cppropriate balance and prominence of statutory and
non-statutory performance measures. The Committee considered the use of APMs and
additienal information en those APMs used by the Group is provided in the Glossary and
definitions section on pages 209 to 221.

The Committee concluded that the Annual Report & Accounts 2024/25, taken as a whole,
are fair, balanced and understandable, and that the measures used and disclosures made
are appropriate to provide users with a meaningful assessment of the performance of the
underlying operations of the Group; the Board was advised of the conclusion.

Matters of significance The Committee received reports and recommendations from management and the extemnal

and areas of judgement Auditor setting out the significant accounting issues and judgements applicable to the
following key creas. These were discussed and challenged, where appropriate, by the
Committee. Following debate, the Committee concurred with management’s conclusions.
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Accounting and financial reporting matiers

Matters considered and how the Committee discharged its duties

Impairment testing of
non-financial assets

The Group discloses impairment of non-financicl assets as an ‘estimation uncertainty’
as set out in note 1(d) to the Group financial statements.

The Group has significant goodwill, intangible assets and fixed asset investments which are
reviewed for impairment annually, or where there is anindicator of impairment. The Committee
reviewed appropriateness and accuracy of cash flow forecasts, discount rates and
long-term growth rates used in the impairment review performed at both the interim and year
end dates. Specific attention was paid to cash flow forecasts in light of uncertainties such as
high inflation, climate risk and the level of sensitivities applied by management in determining
recsenable possible changes to cash flows. No impairment of goedwill was recognised in the
period and further detail is provided in note 8 to the Group financicl statements.

In addition, the assumptions and approach to calculating the valug inuse (VIU) of the
Company’s investment were reviewed in detail. This included assessing the components
of the subsidiaries” VIU and ensuring consistency with the goodwill impairment models.

Taration

The Group operates across multiple tax jurisdictions. The complex nature of tax legislation
in certain jurisdictions can necessitate the use of judgement.

The Committee reviewed the judgements and assumptions concerning any significant tax
exposdres, including progress made on matters being discussed with tax authorities and,
where applicable, advice provided by extermnal advisors. The total provisions recegnised
ct the balance sheet date amounted to £51m (2023/24: £50m).

The Committee also reviewed the appropriateness of the disclosures made arcund tax
provisions, centingent liabilities, and deferred taw balances.

The Group discloses tax provisions and contingent licbilities in relation to uncertain tax positions
as a ‘critical accounting judgement” as set out in note 1(d) to the Group financial statements.

Pension

The Committee received reports on the methodology and the basis of the assumptions used
for the defined benefit pension obligation. The Group regularly engages with the trustees on
the scheme’s investment strategy and its management.

The Group's defined benefit pension schemes cre assessed twice a year, and the scheme
liabilities are based on actuarial assumptions regarding inflation, discount rates, and
longevity. These assumptions are used to calculate the defined benefit obligation and the
surplus or deficit in the UK defined benefit pension scheme is recognised in the consolidated
statement of comprehensive income. The Group receives details of invested assets from
external valuation experts to value these assets. The valuations closest to year end are
used and the private investments are rolled forward to incorporate future investments

and distributions. The assumptions have been disclosed in the financicl statements.

Further detail is disclosed in note 19 to the Group financial statements.
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Risk management and internal control

The Committee is responsible for reviewing the Group's risk management and interncl control systems. Details of the overall risk
management and governance policies and procedures are given in the Corporate Govemnance Report on pages 79 to 90. The
Committee reviewed mancgement’s assessment of risk and internal control, results of work performed by the second lines of defence
and internal audit, and the results and controls observations crising from the interim review procedures and the annual audit performed
by the external Auditor. The Committee also ensured that all risk topics were covered, as defined by its terms of reference, with detailed
reviews of risk topics scheduled throughout the year monitoring potentiol areas of concem.

Specific matters considered by the Committee to discharge its duties are detailed below:

Risk managementandinternal control Matters considered and how the Committee discharged its duties

Briberg and corruption + The Committee reviewed the arrangements put in place to satisfy requirements to comply
with regulation for anti-bribery and corruption, including o review of the Group’s policy on
bribery and cormuption.

Anti-money laundering - The Committee reviewed the arrangements putin place to satisfy requirements to comply
with regulation for anti-money laundering, including a review of the Group's policy on
anti-money laundering,.

Data pro‘tection + The Committee reviewed data protection compliance throughout the Group, particularly
inrelation to the embedding of policies, procedures and processes implemented to
comply with the requirements of EU General Data Protection Regulation.

Compliance + The Committee reviewed the nature of financial services regulated activities across
the Group’s business operations and the governance and oversight anangements for
the operation of an effective FCA compliance regime in the business including the
implementation of the FCA's Consumer Duty requirements. The Committee considered
compliance and regulatory reports prepared by the Regulatory Compliance Committee
and monitered key developments and ongeing activities for the Compliance teamin
areas of governance, policy and complicnce monitoring.

Information security and - The Committee regularly reviews the progress of the ongoing security improvement

IT controls framework programme and periodically considers and reviews the IT general controls framework
and related improvement initictives progressed by the management team, in order to
monitor that appropriate actions are taken.
The Company is currently undergoing a large transformation programme across many
areas of the business including its IT infrastructure. All transformation programmes are
mancged in ling with the Group risk management methodology to manage the risk
appropriately in order to provide reasonable reassurance against material losses.

Internal controls +  As per the obligations placed on the Committee under the Code, the Committee formally
considered a review of the system of risk mancgement and internal control. The Committee
noted developments in the system of risk management and internal control, management
plans for 2024/26 and agreed the statements contained inthe Annual Report & Accounts
2024/25. The Committee reviewed the results of internal qudit reviews and minimum
controls standards assessments.

Whistl_eb[owing +  The Committee reviews a summary of all whistleblowing calls received by the Group,
both through the independently operated hotline and other channels. The Committee
confirmed that the calls had been appropriately dealt with (both individually and in
aggregate) in accordance with the Group's Whistleblowing Policy.
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Internal Audit

Intemal Audit is an independent, objective assurance function that imparticlly appraises the Group's control activities. Internal Audit
works with management to help improve the overcll control environment and assist management, the Committee and the Board in
discharging their respective duties relating to maintcining an adequate and effective system of internal control and risk monagement,
and safeguarding the assets, activities and interests of the Group.

Internal audit

Matters considered and how the Committee discharged its duties

Audit reviews of
significant risk areas

The Committee considered the alignment of the Internal Aucit plan with Currys strategy
and the key risks facing the business.

During the pericd, intemnal audits included coverage of the following significant risk arecs
of the business in the URSI and Nordics:

- cyber and dotc;

- business transformation;

- relationships with major suppliers and third-party contracts;

— business continuity and disaster recovery;

- sustainability;

— health and safety;

- financial and operaticnal controls; and

- financial services regulatory compliance.

The Committee considersd the key trends and material findings arising from Internal Audit's
work and the adequacy of the agreed management actions inrelation to those findings.

Assurance programme

The Committee approved the Internal Audit plan in April 2024 and received cn update
relating to the enecution of the plan at each Committee meeting. It also considered
progress on deliveny of the Internal Audit strategy.

As part of the relling assurance programme, audits were performed over the following

processes to provide assurance to the Committee that controls were operating within

these areas:

— Reviews across Group (UKSI and Nordics) operations relating to high risk processes
operated by Infosys, governance for Al use cases, circular economy commitments
and T licences management.

- Specific UKSI reviews including Infosys’ contract compliance framework for information
security and data protection, Consumer Duty controls in first line” operations, Services
revenue, transport opercations complicnce and programme govemance for Azure
migrations.

- Specific Nordics reviews including financial services regulatory compliance, customer
marketing consents and distribution operations.

The Committee considered the actions taken by management in relation to the audit findings.

The Committee considered the results from these cudits during its assessment of the

effectiveness of the system of internal control operated by management. The Committee

concluded that the system of intemnal control was approprictely monitored and managed.

Effectiveness of internal
audit and adequacy of its
resources

The Committee approved the Intermcal Audit charter, concluding the role and mandate
were appropriate to the current needs of the organisation.

The Committee monitored the work of Internal Audit and formally reviewed the
effectiveness of internal audit and the adequacy of its resources, considering:

- scope, resources and access to information as laid cutin the Intemnal Audit charter;
— thereporting line of Internal Audit;

- the Intemal Audit work plan;

- theresults of the work of Intemnal Audit; and

— Feedback received from key sponsors in the business, stokeholders and Board members.
Internal Audit reviewed and updated its methodology to reflect changes in applicable
professional standards for intermnal auditors which became effective in January 2025.
Intemal Audit appointed a new partner for co-sourcing services in May 2026 following
a competitive tender process (supported by Curys Finance and Procurement teams).
The Committee volidoted Internal Audit’s decision on o new partner.

The Committee concluded that the intemnal cudit department had in all respects been
effective during the period under review and perfermed its duties in accordance with its
agreed charter.
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External audit

The entemal Auditor is appointed by shareholders to provide an opinion on the annual report & accounts and certain disclosures
prepared by Group management. KPMG acted as the external Auditor to the Group throughout the year. The Committee is responsible
for oversight of the external Auditor, including approving the annual audit plan and all associated audit fees. The key matters in relation
to external oudit that were considered by the Committee were:

External audit Matters considered and how the Committee discharged its duties
Effectiveness of the - The Committeg reviewed and agreed the annual cudit plan, specifically considering
external Auditor the appropriateness of the key risks identified and proposed audit work, the scope of

the cudit and matericlity levels applied which are detailed in the Independent Auditor’s
report on pages 139 to 149.

As part of the reporting of the half year and full year results, the Committes reviewed the
reports presented by KPMG in assessing the Group's significant accounting judgements
and estimates, and considered the aucit work undertaken, level of challenge and quality
of reporting.

Following due censideration of the above, the Committee continues to be satisfied with
the guality and effectiveness of the external cudit.

Auditor + The Committee considerad the external Auditor's assessment of and declaration of

independence independence presented in the annual audit plan and final cudit report, and the
safeguards in place to make such declarctions.

The Committee considersed the annual audit fee and fees for non-audit services, with due

regard to the balance between audit and non-cudit fees and the nature of non-audit

fees undertaken in accordance with the policy as set cut below.

The Committee reviewed and approved the Group policy on the employment of former

employees of the external Auditor in April 2025.

The Committee specifically considered the findings of the FRC’s Audlit Quality Review team’s assessment of RPMG's 2025 audit of the

Group. The Committee discussed these with the Auditor and separately with management, noting the observations raised and RPMG's
proposed responses. The Committee continued to monitor progress of the Auditor’s proposals over the year and considered these as
part of its annual review of the effectiveness of the external audit.
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Policy on provision of non-audit services provided

by the external Auditor

Under the Group's policy on auditer independence, the external

Auditor may cnly provide services which include:

o) audit services comprising issuing audit opinions on the Group's
consolidated financial statements and onthe statutory
financicl statements of subsidiaries and joint ventures;

b) audit-related services comprising review of the Group’s

consolidated interim financial statements, and opinions/audit

reports on information provided by the Group upon reguest
from o third party such as prospectuses, comfort lstters and
rent certificates, etc; and

services otherwise required of the entemnal Auditor by loecal

law or regulation.

o

C

Any exceptions are subject to pre-approval by the Group
Chief Financial Officer, and such permissicn is only granted in
exceptional circumstances. Where the non-audit assignment is
expected to genercte fees of over 100,000, prior approval
must be obtained from the Committee.

During the pericd under review, the non-audit services performed
by the external Auditor primarily arose from the interim financial
review procedures and the assurance of e-waste collection,
energy consumption and emissions data in the annual report

& accounts 2025/24. The Committee has reviewed the services
performed by the external Auditor during the year and is satisfied
that these services did not prejudice the external Auditors
independence and that it was appropricte for them to perform
these services.

The level of non-audit fees paid to the curent extemnal Auditor,
and opproved by the Committee, is set out in note 3 to the Group
financial statements and amounted to £0.4m (2023/24: £1m)
compared with £2.3m (2023/24: £2.2m) of audit fees. The

nen- audit fees as a percentage of audit fees was 17% in 2024/25
(2023/24: 45%). which reflects the restrictive policy governing the
use of the appointed extemnal Auditor for non-cudit services.

Consideration of external Auditor appointment

and independence

The Committee considers the appropriateness of the
reappointment of the external Auditor each year, including the
rotation of the audit partner. KPMG have formally confimed to
the Boardits independence as extemnal Auditor of the Company.

In determining whether to recommend the external Auditor
forreappointment for this year, the Committee considered
the enternal Audit firm's internal control procedures, the cudit
effectiveness review and tenure ond agreed that the audit
processes are effective and that KPMG LLP continues to

be independent.

Accordingly, the Company confirms that it has complied with the
CAMA Statutory Audit Services Order for the financiol year under
review and the Committee concluded that it wos in the best
interests of the Company's shareholders to recppoint KPMG

as the external Auditor for 2025/26. The Committee’s
recommendation that aresolution to reappoint KPMG be
proposed at the Company’s AGM in September 2025 has

been accepted and endorsed by the Board.

NStk

Adam Walker
Chair of the Audit Committee
2 July 2025
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Disclosure
committee report

Committee Meeting
members attendance
Bruce Marsh (Chair) &/6
Alex Baldock 6/6
Nigel Paterson 6/6

Alternate members:

lan Dyson, Chair of the Board and Octavia
Morley, Senior Independent Director were
alternate members during the year but were
not required to attend any mestings.

Ci ittee bership changes during
the year:Nons

Percentage of Committee that are
independent non-executive directors: 0%
Committee reports to: Currys plc Board

2024/25 Highlights
Preliminary results for the financial
year ended 27 April 2024,

Trading updates.
Interim results for the half year
ended 26 October 2024.

Number of meetings
during the year:

6

Number of meetings held since
the end of the financial year:

2

Further information

The biographies for the
i Commitiee members

i aresetoutin fullon the
" Company's website

i The Commitiee Terms of

Reference, which include the

duties of the Commitiee,

" were approved on14 January
2025 are available on the
Company’s website

Invester Information  :

Chair's statement

| am pleased to present the Disclosure Committee (the Tommittee’) report for the year
ended 3 May 2025. The principal role of the Committee is to ensure that adequate
procedures, systems and controls are maintcined to enable the Company to fully meet
its legal and regulatory obligations regarding the timely ond accurate identification and
effective disclosure of all price-sensitive information.

The Committee is comprised of the Group Chief Financial Officer (Committee Chair), the Group
Chief Executive and the General Counsel and Company Secretary. The Cheir of the Board and
the Senior Independent Director have aocess to the papers for oll meetings ond are able to act
os altemates’ to the Committee memiboers in the event that the quorum of three memkbers cannot
be met. This has not been necessary during the year and oll Committee members have been
able to attend all meetings. The Company Secretary, or their nominee, acts as Secretany to the
Committee. The minutes of each Committee meeting cre circulated to all members of the Board.

The Committee was considered as part of the internal Board and committee effectiveness
review that was carmed out this year and this review concluded that the Committee discharges
its duties effectively.

Meetings

There were 6 Committee meetings during 2024/25 and two additional meetings were held
after the end of the financial year. Committee meetings are scheduled in advance of
preliminary and interim results announcements and scheduled trading updates. Meetings
can be convened by the Company Secretary, or by the Committee Chair ot other times
as required. The Committee receives input as appropriate from the other Board directors,
the Company's brokers and senior management and invites the Investor Relations Director
to attend cll meetings.

Responsibilities

The principal duties of the Committee are to:
establish and maintoin adequate procedures, policies, systems and controls to enable
the Company to fully comply with its legal and regulatory obligations regarding the
timely and accurate identification and disclosure of cll price-sensitive information;
determine whether information is inside information and if it requires immedicte
disclosure or whether disclosure can be delayed,
keep under review the adequacy of the disclosure and communications policies,
implement and monitor compliance;
monitor communications received from any regulatory body inrelation to the conduct
of the Group, and review any proposed responses;
consider generally the requirement for stock exchange announcements, including in
relction to the delayed disclosure of inside information, substantive market rumours,
and lecks of inside information;
consider and give final approval for trading statements and/or results to be released
to meet legal and regulatory requirements; and
review the content of all material regulatory announcements, transactional
shareholder circulars, prospectuses, and any other documents issued by the
Company, and ensure that these comply with all applicable requirements.

Key matters considered

Dunng the year ended 3 May 2025 the Committee met to consider the following matters:
the pre—close trading update and preliminarny results for the financicl year ended 27 April 2024;
the trading update for 17 weeks ended 24 August 2024,
the interim results for the 26 weeks ended 26 October 2024; and
the Peck trading update for the ten weeks to 4 January 2025.

After the year end, the Committee met twice to consider the pre-close and full yecr
trading updates.

’/4 /'/L/] Bruce Marsh
Chair of the Disclosure Committee

—_ 2Julyeleb
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Nominations
committee report

Committee Meeting
members attendance
lan Dyson (Chair) 4/4
Magdalena Gerger 4/4
Octavia Morley 4/4
C ittee bership changes during

the gear:None

Percentage of Committee that are
independent non-enecutive directors: 100%
Committee reports to: Currys plc Board

2024/25 Highlights

Considered succession planning
forkey Board roles.

Number of meetings
during the year:

4

Number of meetings held since
the end of the financial year:

1

Minimum meetings
to be held each year:

2

Chair's statement

| om pleased to present the Nominations Committes (the ‘Committee’) report for
the year ended 3 May 20¢25. The Committee has continued to oversee the structure,
size and composition of the Board during the year, having regard to the collective
skills, knowledpge, experience and diversity in all its forms. This report sets out the key
responsibilities of the Committee and describes how it has discharged its duties.

The Committee reviewed govemnance and best practice standards that relate to its
remit in October 2024 and May 2025. These reguirements were discussed, and the
Committee concluded that the Board's size and composition and the balance of skill,
knowledge and experience remained appropriate to meet the current leadership needs
of the Group. In compliance with the UK Corporate Govemnaonce Code (the ' Code. The
Committee considered the time commitments of each director, directorindependence,
director tenure, the diversity of the Board, the collective skills and experience of

the Board, directors’ entemnal appointments and potential conflicts of interests and
concluded that these remained appropriate for the effective function of the Board.

The Board supports the FTSE Women Leaders Review target for Board to be comprised
of 40% females by 2024 and the Parker Review target to have ot least one director from
an ethnic minority background by 2024, Although the Company is not curently compliant
with the FTSE Women Leaders Review target, it is not complacent about diversity and will
continue to seek opportunities to further increase all forms of diversity on the Board as
part of Board succession planning. Further information on the gender and ethnic diversity
of the Boord and senior management team is availoble in the ‘Govemnance at a glance’
section of this report. A Leadership Inclusion Foerumis in place to focus on increcsing the
diiversity of the workforce. All directors receive updates on colleague issues including
diversity at Board mestings.

Succession planning and the oversight of the development of o diverse pipelineg for
succession have been akey focus of the Committee and the Board during the year. The
Boardreceived regular updates during the year including o deep dive on culture, values,
diversity and inclusion in March 2025.

Meetings and membership

The Committee is compliont with the Code reguirement that the mgjority of the members
of the Committee are independent non-executive directors. Other members of the
Beard or senior management can attend meetings at the invitation of the Committee
Chair. The Company Secretary, or their nominee, acts as Secretary to the Committee.
The Committee’s deliberations are reported by its Chair ot the next Board meeting and
the minutes of each meeting are circulated to all members of the Board. All directors
(including those that are not members of the Committee) were invited to join cll
Committee meetings during the year to be updated on the process to recruit a new
Senior Independent Director.

Further information

! The Committee Terms of

Reference, whichinclude the
duties of the Committee,

* were approved on 14 January

2025 are available on the

Company’s website

The biographies for the
Committee members
are setoutin full on the
Company's website
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Responsibilities

The principal duties of the Committee are to:

+ review the structure, size and composition of the Board, and
recommend changes to the Board as necessary;
evaluate the balance of skills, independence of thinking,
enpernience, knowledge ond diversity ot both Board and senior
management levels and make recommendations to the Board
as necessary;
give full consideration to orderly succession planning for both
the Board and senior management positions and oversee the
development of a diverse pipeline for succession;
identify and nominate candidates to fill vacancies on the
Board when they arise;
carry out a formal, rigorous and transparent selection process
of candidates, giving due regard to promoting the benefits of
diversity on the Board and senior management team, including
gender, secial and ethnic backgrounds, and cognitive and
personal strengths; and
review all the recommendaticns from the annual Board
effectiveness process that relate to Board composition,
diversity or how effectively Boord members work together.

Key matters considered
The principal activities of the Committee during 2024/25
included the:
+ evaluation of the size, composition and structure of the Board
and its committees;
consideration of director tenure aond Boord succession for
key Board roles;
consideration of the independence and time commitments of
the directors;
evaluation of director effectiveness during the year and
approval thot each director wishing to submit themselves
for election or re-election be recommended to shareholders
for election or re-election at the AGM 2025;
confirmetion that the Board composition was compliant
with applicable diversity targets;
approval of the Company's Equality, Inclusion, & Diversity:
Dignity at Work Policy;
approval of the director external appointments policy;
approval of Committee’s Terms of Referencs;
approval of the role descriptions of the Chair of the Board,
Senior Independent Director and the Group Chief Enecutive;
and
consideration of the external corporate governonce
developments relating to the remit of the Committee.

Board evaluation

The Board effectiveness review for 2024/25 wos facilitated
extermnally by lan White. The process included questionnaires,
Board and Committee meeting observations and then individual
meetings with each director and the Chair of the Board. The
evaluction process concluded that overoll, the Committee is
operating effectively. Further details on the outcomes of the
Board effectiveness review are available in the Corporate
Govermnance Report on poge 84.

Appointments to the Board

The Committee has o formal, rigorous and transparent procedure
for the oppointment of new directors. Appceintments are made to
the Board based on objective criteric and with due regard to the
benefits of diversity and the leadership needs of the Company.

External search fims are used to support the recruitment of new
directors. Kom Ferry supported the recruitment of Steve Johnson
during the year.

The Committee uses a skills matrix tool when cssessing the skills
and capabilities required in ¢ new director, taking into account the
existing experience and expertise on the Board. The Committee
then develops candidate profiles describing the skills, knowledge
and experience reguired for each new role.

Succession planning

The Group requires a talented Board with appropriate experience,
expertise and diversity. The Committee regularly monitors the

size and composition of the Board, leads the recruitment of new
directors and proposes any suitable condidates to the Board

for approval.

The Committee continue to be satisfied that o Board size of eight
or nine directors is appropriate and effective for the leadership
of the Group although increcsing to a Board size of ten in the short
term is cppropriate to enable succession planning for key Board
and cemmittee roles. During the year, the Committee considered
Board tenure, noting in particular that Gerry Murphy has exceeded
the recommended ning-year tenure. Gerry Murphy and Eileen
Burbidge will step down from the Board in September 2025 as
part of an orderly succession plan.

The Committee will continue to monitor Board composition and
regularly challenge whether the Board has the collective skills and
expertise necessary to provide effective leadership of the Group.

The Executive Committee carmy out o detailed tolent review
process across every area of the business. Succession plans are
inplace for every member of the Executive Committee. The full
Board including the Committee members receive regular updaotes
on talent and succession from the Chief People, Communications
and Sustainability Officer. The CEC updates the Board at each
meeting on any key role changes or appointments that have
taken place inthe senior management team during the period.
The Committee, together with the Board, is focused on ensuring
thet credible succession plans are maintained and that there is
a diverse talent pipeline for future business leaders.
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Diversity

The Company is committed to developing o diverse workforce
and equal opportunities for all. The Board recognises that
enhancing diversity in all its forms is o critical part of having an
effective and engaged workforce which in tum supports the
long-term sustainable success of the Company.

The Board meets the voluntary targets set by the Parker Review.
At the end of the financial yecr, one member of the Board meets
the criteric os set out inthe Parker Review. Further ethnic diversity
datais availcble on poge 73.

In accordance with UKLR 6.6.6, the Board confirms that ot the
end of the financial yecr, the Company had not met the target
that ot lecst 40% of the individuals on the Board be femcle. The
Company was compliant with the requirements that at least one
of the four senicr Board positions (chair, chief executive, senior
independent director or chief financicl officer) be held by a
female and that ot least one director be from a minority ethnic
background. The Board and Committee will remain cognisant

of diversity requirements for oll future appointments.

The Board is strongly supportive of enhancing all forms of diversity
across the Board and wider workforce as o matter of priority. The
Board has been very mindful of the benefits of greater diversity
of gender, social and ethnic backgrounds, and cognitive and
personal strengths during the recruitment of all new directors.

The Board have also worked to increcse the number of diverse
candidates included in search processes. However, to dote,

the Board has not set specific targets on gender balance or
ethnicity for the Board or the wider colleague population. During
2024/25, the management team continued to collect colleague
data to enable aninformed view of the diversity characteristics
of colleagues. The Committee and the Board will monitor the
progress in this area and keep the decision to put in place formal
targets under review as insights become available. A Leadership
Inclusion Forumis in place and oversees a programme of work to
enhance all forms of diversity across the wider workforce.

In accordance with DIR 7.2 84, the Committee confirms that
diversity policy is in place (the Equality, Inclusion, & Diversity:
Dignity at Work Policy) and was last reviewed and approved

by the Committee in October 2024. The Board no longer has o
separate policy that only applies to the Board but has appreved
the adoption of the UR & Ireland policy to include all Board

and senior management appointments. The policy is in ploce to
encourcge diversity and to ensure an inclusive culture is in place
and the principles of the UK &lreland policy are replicated in

similar policies in the Intemational businesses. The Board considers

the celebration of diversity and an inclusive culture to be o
competitive differentictor for the business. The policy establishes
clear values and behaviour standards for colleagues and
confirms that any form of bullying, harassment or discrimination

is unacceptable. The policy does not include any gquotas and
emphasises the need for appeintments to be made on the

basis of merit.

Re-election

At the forthcoming AGM in September 2025, oll directors as
listed on pages M and 75 and the Notice of AGM will present
themselves for re-election other than Gerry Murphy and
Eileen Burbidge.

At the date of this report, Germy Muphy has served on the

Board for over ten years and Eileen Burbidge has served for over
sin years. Both will step down from the Board as part of an orderly
succession plan.

Each of the directors submitting themselves forre-election is
being uncnimously recommended by the other members of the
Board due to their experience, knowledge, wider mancgement
and industry experience, continued effectiveness and commitment
to their role, and significant contribution to the Board. More
informetion en the individual centributions of ecch directoris
available within their biographies on www.currysplc.com.

s

lan Dyson
Chair of the Beard
2 July 2025
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Environmental, Social and Governance {(‘ESG")

committee report

Committee Meeting
members attendance
Eileen Burbidge

(Committee Chair) 4/4
Magdalena Gerger 4/4
Octavia Merley 4/4
Ci ittee bership changes during

the gear: None

Percentage of Committee that are
independent non-enecutive directors: 100%
Committee reports to: Currys plc Board

2024/25 Highlights

Reviewed Group Sustainability
Strategy, 3 Year Plans and
policies.

Evaluated ESG disclosures and
reviewed the Group’s Double
Materiality Assessment.

Number of meetings
during the year:

4

Number of meetings held since
the end of the financial year:

1

Minimum meetings
to be held each year:

2

Meeting attendees: Chiaf People,
Communications cnd Sustainability Officer, Group
Sustainability 5ESG Director and other members of
the Beard and management teamect the invitation
of the Committee Chair. The Company Secretary, or
their nomines, acts as Secretany to the Committee.

Chair's statement

| om pleased to present the ESG Committee (the ‘Committee’) report for the year
ended 3 May 2025. The remit of the Committee includes the approval of the Group's
ESG strategy, the oversight of the delivery of this strategy and monitoring of ESG risks
and opportunities. The framework across the Group to respond to ESG challenges
and oppeortunities has continued to mature each year since the establishment of the
Committee in October 2022. The Committee’s oversight has also evolved and become
more structured during this time.

ESG activities continue to be important to each of the Company’s main stokeholder
groups and are essential to deliver the Company’s vision — We Help Everyone Enjoy
Amazing Technology. During the year, the Committee has recommitted to the Group's
ESG priorities — growing our circular business, achieving net zero by 2040 on climate,
and alleviating digital poverty.

2024/2025 activities

Dunng the year ended 3 May 2025, the Committee’s work included the following;
reviewing and challenging the Group sustainability strategy and Three-Year Plan;
monitoring ESG key performance indicators and the progress made cgainst these;
receiving and challenging People Plan updates for the UKSI and Nordics, including
colleague well-being, inclusion and diversity;
review of the outputs of the Group's Double Materiality Assessment;
reviewing and challenging of achievements and progress on moving to circular
business models;
reviewing and challenging of progress with moving to net zero emissions;
receiving updates on ESG best practice and upcoming legislative changes;
oversight of the identification and management of ESG risks;
evaluation of ESG disclosures including CSRD reporting in the Annual Report &
Accounts 2024/25; and
reviewing the operation of the Committee, the terms of reference and ESG policies
and procedures.

In addition to attending meetings of the Committes, ecch of the Committee members
have visited the UK Distribution Centre in Newark to receive an overview of the Company’s
repair and recycling business. Each of the Committee members attended the May 2024
Board meeting at the Company’s UK training centre, Fort Dunlop. This included insights

into the store celleague induction experience. The Committee members, along with the
other non-executive Board members, were given an opportunity to speak privately with
representatives from the International Colleague Forumin January 2025. This session
provided an opportunity for the Committee members to discuss topics such as colleague
well-being, colleague engagement, the Group's activities to reduce waste and emissions
and any other topics of interest to either collecgues or the directors.

The Committee has also continued to oversee the work of the GSLI. The GSLT
co-ordinates the delivery of the Group's sustainability agenda and metrics. The GSLT

is comprised of several senior leaders in the business and attended by representatives
from teams including Supply Chain, Risk, Sustainability, Services and Commercial. During
the year, the GSLT progressed each of the Group's ESG priorities. This included continuing

Further information

! The Committee Terms of
Reference, whichinclude the
duties of the Committee,

* were approved on 14 January
2025 are available on the
Company’s website

The biographies for the
Committee members
are setoutin full on the
Company's website

21.09.2025 Kkl 14:05

Brgnngysundregistrene Side 129 av 252



- Brgnngysundregistrene Arsregnskap regnskapséaret 2025 for 981305140

104  Currys ple Annucl Report 6 Accounts 2024/25

Environmental, Social and Governance (‘ESG’)
committee report continued

to raise funds and awareness to tackle digital poverty, progressing
plans to deliver the necessaryreduction in Scope 16 2 emissions,
developing a plon to reduce the Group's Scope 3 emissions, and
continuing to evolving our engagement with the Group's suppliers.

Reporting

The GELT reports into the Executive Committee to enable the
Enecutive Committee members to support the cross-functional
steps required to deliver the ESG agenda. The Commitiee
oversees the work of the GSLT and receives updates ot each
meeting. All Board directors have access to the Committee
agendas, papers and minutes. | provide an update te each Board
meeting on the activities of the Committee including directing
Board members to any papers or reports that are of particular
interest to cll directors.

| amvery pleased with the progress that has been made on the
delivery of the Group's ESG pricrities during the yeor. lwould like to
thank the Sustainability team, the GSLT and the many colleagues
across multiple teams in the Group that centinue to colloborate
effectively across business creas and geogrophies to deliver this
commendable progress.

The Committee and the Group have set challenging goals for ESG,
while reporting obligations and best practice continues to evolve,
but | am confident that the team will continue the strong progress
towards realising the Company's ESG strategy.

Sleen prnhdpe
Eileen Burbidge, MBE

Chair of the ESG Commiittee
2 July 2025
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Committee Meeting
members attendance
Octavia Morley

(Chair) 7T
Magdalena Gerger VT
Gerry Murphy VT
Adam Walker 7T
Ci ittee bership changes during

the gear:None

Percentage of Committee that are
independent

non-enecutive directors: 100%
Committee reports to: Currys plc Board

2024/25 Highlights

- Establishing the 2026 Directors’
Remuneration Policy including
develepment and consultation
with shareholders.
Undertcking a tender process and
appointing Deloitte as executive
remunerction advisors to the
Committee.

Number of meetings
during the year:

7

Number of meetings held since
the end of the financial year:

2

Minimum meetings
to be held each year:

2

Meeting attendees: The Chair of the Board,
Group Chief Executive, Group Chief Financial
Officer, Chief People, Communications and
Sustainability Officer, Group Reward Director,
Head of Executive Reward and Share Plans
and cther members of senior management,
and representatives from the Companys
remuneration advisor attend at the invitation of
the Committee Chair. The Company Secretary,
or their nomines, acts as Secretary to the
Committee.

Investor Information 105

Chair's statement

Cnbehalf of the Board, | om pleased to present the 2024/25 Directors’ Remuneration
Report setting out our philosephy and proposed policy for directors’ remuneration,
together with the activities of the Remunerction Committee (the ' Committee’) for the
financial year ending 3 May 2025. Our Directors’ Remuneration Policy was last approved
by shareholders at the annual general meeting in 2022. This Report therefore includes
details of the proposed changes that we are making to our Policy which shareholders
will be able to vote on at the AGM on 4 September 2025. The report includes a
‘Remuneration at o glance’ section on page 109, which also contains details of the
proposed changes to our Remuneration Policy.

In determining the executive directors’ remuneration outcomes, the Committee had o clear
focus on ensuring clignment of poy with performance, toking into account the experience
of all our key stakeholders throughout the year.

Policy review

As referred to above, our Directors’ Remuneration Policy was last approved by

shareholders at the annual general meeting in 2022. During the year, the Committee

carried out o thorough review of the current Remuneration Policy to ensure it remains
oppropriate to support the business with the delivery of its strategy. The review found
that while elements of the package work well and remain fit for purpose, there are some
areas where changes ore required to ensure that the overall framework continues to be
effective in supporting the motivation and retention of our experienced management
team over the mid-term to deliver on our strategic goals. The Committee was guided by
several key principles around what the Policy should achigve:

+ Incentivise the delivery of long-term performance, reflecting Currys performance-
orientated culture, and ensure pay for performance clignment in what remains
challenging environment.

Recognise the criticality of the next three years for Currys in building on the strong
momentum generated in 2024,/25 to deliver long-term value generation for our
shareholders.

Allow Curmys to motivate and retain key management to deliver over thot timeframe,
ensuring that we maintain our stiong pipeling of talent and ability to develop robust
internal succession plans. We have a longstanding management team, led by a

Chief Executive who is well supported by both the organisation and our shareholders.
The Chief Executive is the right person to deliver the next phase of our strictegy and it
is critical to ensure he remains in rele for the mid-term.

Being guided by these principles, the Committee developed a revised Policy during the
course of 2024/25. We undertook a first round of consultction en our initicl preposals
with our top 7 shareholders in February 2025. This resulted in some changes to the
proposals, which we subsequently tock forward to the second round of consuliation
with our broader shareholder base and the prony agencies in April 2025. The Committee
continued to listen and gather feedback and based on the outcome of the second
round, made further changes to the final proposals to respond in certain areas where
some shareholders had concemns — notably to lower the overall uplift in guantum and
soften the changes to bonus deferral. We closed out the consultation process in June,
with a letter setting out the final form of the proposals and the changes that had been
made over the previous four months. | would like to thank shareholders and the major

Further information

The biographies for the
Committee members
are setoutin full on the
Company's website

! The Committee Terms of
Reference, whichinclude
the duties of the Committee,
* were approved on 14 January
2025 are available on

the Company’s website
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investor bodies for their constructive input ot ecch stage. On
balance, the final proposals which the Committee approved
had good levels of shareholder support.

Policy changes
The following key changes have been made to the Policy:

1. Increase in annual benus opportunity io place greater
emphasis on the delivery of tangible building blocks
which are crifical for long-term success.

We are proposing to increase the annual bonus opportunity

from 150% to 175% of base salary for both Executive Directors.

This will provide for o greater emphasis on the delivery of clear

one-year targets, which on an incremental basis will build towards

longer-term outperformance. It is important that manogement

are rewarded for making the right decisions over the short-term

in order to deliver the building blocks for long-term success.

We had initiolly considered o larger increase but have restricted

it to a further 25% of sclary to recognise feedback from some

shareholders on the level of uplift.

As part of its discussions, the Committee reviewed detailed
benchmerking data ageinst several relevant comparator
groups. The Committee recognises that Curnys is o large and
complex business and market capitalisation on its own does not
adequatelyreflect that size, nor the experience and colibre of
management required to run the business. Within this content,
and reflecting on the principles cutlined aboeve which underpin
the key objectives of the Policy review, the Committee’s view is
that the proposed upliftis appropricte.

In terms of the metrics against which this will be measured,

the current split of financial versus nen-financiol annual bonus
metrics is 70:30. During the consultation, we heard a desire from
some shareholders for anincreased emphasis on financial
performance. As such, all the proposed increase in annual bonus
opportunity will be based on finoncicl measures, reducing the
overcll non-financial component from 309% to 25%.

2. Aone-cff increase in LTIP cpportunity

(for2025/26 award cnly)
Currys enters 2025/26 with real momentum and the next three
years will be critical for Currys in building on that progress and
delivering sustained shareholder value. Recognising this — and the
impertance of our Group Chief Executive, Group Chief Financial
Cfficer and management team being kept in place to deliver this
performance — we are propoesing ¢ one-off increcse in Long Term
Incentive Plan CLTIP) opportunity from 250% to 300% of salary
for the 2025/26 cward only. Stretching targets will ensure that
this additional reward is tied te delivering on our growth plans,
such that management will only achieve more pay for delivering
more performance.

3. Reductiicn in deferral requirements where shareholding
guidelines are met.

The Committee strongly believes in aligning managements’ interests

with those of shareholders. This is achieved through o number of

means, including our stretching perfermance-based LTIP. including

the additional two-year holding period, robust within- and post-

employment shareholding requirements, and appropriate malus

and clowback provisions. These all ensure that monagement’s
remunerction is strongly aligned with Currys’ performance and the
enperience of shareholders. Within that content, the Committee’s
view is that requiring additional deferral of annual bonus amounts
contributes to complerity and creates unnecessary layering of
govermnance fectures. It olso reduces the motivational cspect

of the plan.

While we initiclly considered removing deferral entirely, during

the consultation process it became clear that some shareholders
continue to value anelement of deferral to support shareholder
alignment and to support the use of clawback, if ever reguired.
As such, itis proposed that bonus deferral will be reduced from
one-third of any bonus to 25%. This reduction would only apply
where shareholding guidelines are met and thersfore sufficient
alignment with shareholders is achieved via other means
(including the elements set out above).

In developing these proposals, the Committee has sought to
ensure that the framework continues to motivate and retain key
management to drive Currys' success over the next three years,
while being mindful of the need for remuneration te remain
appropricte and aligned with the shareholder enperience. We
have volued the consultation with shareholders and made several
changes to the proposals as o result, which we hope has achieved
a balanced outcome for oll stakeholders.

Remuneration in context

Corporate performance

During the year, the Company’s performance has continued its
upward trajectory, with profits and cashflow growing significantly,
and @ stronger balance sheet.

In the URSI, there have been substantial improvements to both our
Online and Stores channels resulting in growing sales, market share,
gross margins and profits. In the Nordics, we held market share,
increased gross margins, tightly controlled costs and grew profits

in a still-tough consumer environment.

Read more about our performance in the Performance Review
section frompoge 63.

Stakeholder experience

Our colleagues

Colleague engagement scores reached the highest level on
record this year. In the UREI, colleague engagement (eSat)

was an outstanding 85, up +ipt and +ipts chead of the global
benchmark. This puts Currys in the top % of benchmarked
companies worldwide for colleague engagement. In the Nordics,
eSat also increased by +Hpt to 79. The combined Group eSat

of 82is +8pts above the global benchmark.

Colleagues have also benefited from pay increcses during the
year. In the Nerdics, pay increases varied by country. All Finnish
colleagues received an additional €60 per month, and Danish,
Swedish and Norwegian collecgues received increases of +2%,
+3.1% and +b% per annum respectively. In the UKEI, the hourly paid
colleagues have had pay increased to an average of £12.33 per
hour with top performers on £15.95 an hour including bonuses.
Head office collecgues have also benefited from o +4% pay rise.
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In addition, there has been continued investment in training and
development including career fairs, online lecrning and skills
workshops and our world—class onboarding progromme in stores.

Qur customers

There has been significant improvement to the customer
experience this year. In both the Nordics and URE!, improvements
haove been made to the Online channel, including easier
navigation during the shopping journey, secrching and filtering,
an easier checkout and the addition of further payment types.
Store improvements in the UR have included re-engineered store
formats to allow more room for expansion into new categories
and new electronic shelf edge labelling CESEL) in 100 UK stores
toincrease agility and efficiency. Customer satisfaction scores
increased cgain in both markets.

Our shareholders

During 2024, the Company undertook to recommence shareholder
retumns by July 2025 subject to trading remaining in line with
expectations and a dividend of 1.5p per share will be paid on

26 September 2025. Progress made in both markets during the year
has delivered increased profits and cash flow and significantly
improved the share price, delivering o business that's increasingly
voluable for shareholders.

Qur communities

This year inthe URSl, we launched a pilot to increase ourimpact by
providing corporate colleagues with the opportunity to volunteer
their skills and time with local organisations on charitable,
community-based projects tackling digital poverty. In the Nordics,
Elkjep, Elgiganten and Gigantti continued to support activities and
initiatives supporting both youngsters and the elderly to reduce
digital exclusion.

Qur environment

During the year we have continued to evolve our activities to
give technology o longer life through repair, recycling ond reuse.
This has included expanding our repairs businegss and recycling
initictives, enpanding the use of LED lighting across our estote
and electric vehicles across our fleet and continuing the journey
to achieve net zero emissicns by 2040,

2024/25 incentive outcomes

Annual performance bonus

The annual performance bonus in respect of 2024/25 was based
on achievemnent of stretching targets against five metrics of EBIT
(55%). free cash flow (15%), Net Promoter Score (10%), employee
engagement (109%) and envirenmental targets (10%).

On this basis, the formulaic outcome for performance was
90.06% of marimum for the executive directors. Full details on
the targets set and performance against them canbbe found on
page 124 of this Report. The Committee considered whether or not
to adjust the formulaic cutcome and was satisfied that it was fair
and appropriate given the financiol performance delivered and
the wider stakeholder experience outlined above, and that no
discretion was necessary.

In accordance with the current Remunerction Policy, executive
directors must defer one-third of their awarded bonus into shares
for a period of two years and they will do this again for 2024/25.

Long Term Incentive Plan

Vested award: The 2022 LTIP award was subject to relative TSR
(50%) and cumulative free cash flow (50%) targets measured
over three years. Based on the achieved level of performance, the
threshold required for vesting for the free cash flow element was
not met. The TSR vesting achieved was 88.06% against the FTSE
250 cemparatoer group. On this basis, the overall LTIP vesting

was 44.03%.

Again, the Committee considered whether to moke an adjustment
to the formulaic outcome. Overcll, the Committee was satisfied
that the outcome is both fair and appropriate given the share
price performance and the wider stckeholder enperience
outlined above. Vested shares will be subject to a further
two-year holding period.

Full details on the 2022 LTIP targets set and performance against
them can be found on page 126.

2025/26 remuneration

Base salary

The Committee reviewed Alex Baldock’s and Bruce Marsh’s
salary for 2025/26 and applied anincrease of +3% to both,
effective 27 July 2025, increasing their salaries to £1,009.770 and
£622 10 respectively. This salary increcse is in line with the 3%
pay budget applied to the UK & Ireland corporate head office
populction effective on the same date andis below the +6%
increase for hourly poid UK colleagues received with effect from
30 March 2025. The average increase for the Nordics Head Office
populction was +4.4%, effective 1 April 2025,

Annual perfermance bonus

Subject to approval of the Policy, the maximum annual bonus
opportunity for 2025/26 will be 175% of base salary for both
Erecutive Directors. Measures are selected to reflect the Group's
key objectives and for 2025/26 the bonus will include o clowback
facility in order to demonstrate the Company's objective to
reinforce a culture of ‘Good Customer Qutcomes’. The emphasis
on financial metrics will be increased from 0% to 75% of the
bonus, with 55% based on adjusted EBIT and 20% on free cash
flow. The remcining 25% will be based on a combination of
non-financicl metrics, with 10% on Customer Net Promoter Score,
10% on Employee Engogement, and 5% on increasing e-waste
take back. These are all key areas for Currys, where strong
performance will ensure that we continue to build o differenticted
offering from competitors. In considering performance against the
non-financicl elements of the bonus, the Committee will assess
whether athreshold level of profit has been achieved and the
afferdability of the formulaic bonus outcomes.

Where the executive director has yet tc meet their shareholding
guidelines, one-third of any bonus earned will be deferred inte
shares for two years after poyment. We propose that deferral
will fall to 25% where the executive director has met their
shareholding guideline, as is currently the case for Alex Baldock.
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Targets have been calibrated to be appropriately stretching
taking in to account intemnal and extemal circumstances as well
as the increased annual bonus potenticl. As the specific torgets
are regarded as commercially sensitive, they will not be disclosed
on a forward-looking basis and so the targets and performance
against oll the scorecard elements will be fully disclosed in next
years Remuneration Report.

LTIP

As discussed above, subject to approval of the new Policy at
the AGM 2025, the 2025/26 LTIP award will be made at 300%
of salary for both Erecutive Directors. The award will be gronted
in two tranches, with an award equal to 250% of salarybeing
granted at the usual time prior to the AGM, and a further cward
equal to 50% of salany being granted following shareholder
approval of the new Policy at the AGM. The awards granted
following the AGM will be determined based on the same share
price and vesting terms as the awards granted prior to the AGM.

We are not proposing any materiol changes to the performance
conditions. The cward will be assessed against cumulative free
cash flow (40%), cumulative EPS (30%) and relative TSR (30%)
targets. The finonciol targets can be found on page 135. Following
a review of the TSR comparator group, we will be changing from
the full FTSE 250 Indew to an Adjusted FTSE 250 group. This
comprises the FTSE 250 Index, minus companies in the Basic
Resources, Energy, and Financial Services sectors. The intentionis
that this group provides o better match for the market dynamics
that Currys experiences and is therefore a better group against
which to measure Cumnys relative performance. The group contains
around 115 companies.

As set outin last years Report, we had originally considered
whether to introduce cn environmentaol metric into the 2025/26 LTIP.
Ultimately, the Committee concluded that the immediate focus for
LTIP participants should remain on financial performance metrics
and therefore we will not be taking an environmental LTIP metric
forward at this stage. An environmental measure remains in the
annual bonus providing continued focus in this area.

| hope you find that the letter and the following Report clearly
enplains the remuneration cpproach we have taken for 2024/25
and how we will implement the Policy in 2025/26. We have sought
to ensure that o balanced approach has been tcken for all
stokeholders based on their experiences and feedback during the
year. As always, we would welcome any comments on this Report.
We look forward to your continued engagement and thank you for
the feedback provided to date.

O(fﬂx\q 4 Uo‘ft:ﬁ

Octavia Morley
Chair of the Remuneration Committee
2 July 2025
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2024/25 2025/26 proposed
CEO (Alex Baldock) - £980,360 + CEO (Alex Baldock) — £1.009.770 (+3%)
CFO (Bruce Marsh) — £5069200 + CFO (Bruce Marsh) — £522 110 (+3%)

que 5a leU Increase inline with the pay budget applied to the

UK 8 Ireland corporate head office population.

Annual Maximum + 150% of base salary + 175% of base salary
performcnce opportu nitg +  One-third deferred into shares + One-third deferred into shares for a
bonus or a period of two years period of two years if shareholding

guidelines not met
25% deferred into shares for a pericd of
two years if shareholding guidelines met

Performance - EBIT(55%) + EBIT (65%)
metrics + Free cash flow (15%) + Free cash flow (P0%)
f . Non-financicl (30%) + Non-financial (25%)
(welghtlng) — Net Promoter Score (10%) — Net Promoter Score (10%)
- Employee engagement (10%) - Employee engagement (10%)
- Environmental (10%) - Environmental — URS] e-wasts take
—  E-waoste toke back volumes (5%); back volumes (5%)
and + 'Good Customer Qutcomes™ clawback

- Progress to net zero (5%)
EBIT underpin and 'Good Custemer
Outcomes” clowback

“Formerly known as Treating Customers Fairly’

“Formerly known as Treating Customers Fairly.

LTIP Maximum + 2b0% of base salary + 300% of base salary
. The intention is that award Llevels will revert to 260% of
Opportu nltU sclary for 2026/27 onwards.
Performance - Cumulative free cash flow (40%) - Cumulctive free cash flow (40%)
metrics + Cumulative EPS (30%) + Cumulative EPS (30%)
. . TSR relative to the FTSE 250 (309%) + TSRrelative to an Adjusted FTSE 250
(welghtlng) group (30%) - see page 108 for further
details
250% of salary to be achieved within -+ 250% of salary to be achieved within
five years of appointment five years of appointment
Share ownership suidelines Shares to the value of 250% of salary  + Shares to the value of 250% of salary
P& (orthe volue at cessation if lower) (or the value at cessation if lower)
must be retained for two years must be retained for two years post-
post-cessation stepping down from the Board

Total remuneration earned in the year
The chart below reflects the on-target and actucl remuneration outcomes for 2024/25.

£4,000 £3,818
£3,404
5 £3,000
[}
=
&
z
£ £2000
o4
g
£
iy
. £1.000
LTIP
W Annual bonus
o W Firedpay
On-targst Actual On-targst Actual
Alex Baldock Bruce Marsh
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Remuneration
policy

The purpose of this Report is to inform sharsholders of the
Company's directors’ remunercation for the year ended 3 May 2025
and the Remunerction Policy for subsequent years.

This Report s divided into two sections:
the Remuneration Policy; and
the Annual Remuneration Report.

The current Remuneration Policy was approved by shareholders
at the annual general meeting on 8 September 2022 and was
effective from that date. Following several propesed changes to
the Policy, o new authority will be sought from shareholders in a
binding vote at the AGM on 4 September 2025 and the new Policy
will be effective from that date for o mawimum period of three
years. The Annual Remuneration Report will be put to anadvisory
vote at the AGM 20¢25.

Proposed Policy changes

1. Increase in annual bonus opportunity from 150% to 175%
of base salary for both Executive Directors.

2. Aone-offincrease in LTIP opportunity (for 2025/26 award
only) from 250% to 300%.

3. Reduction in deferral requirements from one-third of annual
bonus to 26% where shareholding guidelings cre met.

The role of the Committee is to determine on behcilf of the

Board aremuneration policy for enecutive directors and senior
management which promotes the long-term success of the business
through the attroction and retention of executives who have the
ability, experience and dedication to deliver outstanding returns
for our shareholders.

The Committee has adopted the principles of good govemance
relating to directors’ remuneraticn as enshrined in the UK Corporate
Govemnance Code 2024 (the Code). The provisions of the Code
were carefully considered in designing the new remunerction policy.

This Report has been prepared by the Committee onbehalf of
the Board in accordance with the Coempanies Act 2006, Schedule
8 to the Large and Medium-sized Companies and Groups
(Accounts and Reports) Regulations 2008 (s amended) and the
Listing Rules of the Financial Conduct Autherity. The Remuneration
Policy twhich is not sulject to oudit) details the role of the
Committee, the principles of remuneration and other matters.

The Annual Remuneration Report (glements of which are cudited)
details the directors’ and former directors’ fiked and variable pay,
share awards, share options and pension arrangements.

Remuneration Policy
Remuneration strategy
Put simply. our cimis to generate superior returns for our
shareholders and the key to achieving this is our collecgues.
Ourremuneration strategy is therefere designed to motivate
high-performing colleagues to deliver our business strategy.
The objectives of our remuneration strategy are to:
attract, motivate and retain high-quality talent;
be transparent and clign the interests of senior management
and executive directors with those of shareholders, by
encouraging management to have a significant personal
stake inthe long-term success of the business;
weight remunerction to varioble pay so that it incentivises
outperformance particularly over the long term whilst
discouraging incppropricte risk-taking;
ensure that superior rewards are only paid for exceptional
performance against challenging targets;
apply policies consistently across the Group to promote
alignment and tecamwork;
recognise the importance of delivering across o balanced
set of metrics to ensure the right behaviours are adopted
and the long-term health of the business is protected; and
avoid rewarding failure.

In developing its Policy, the Committee has regard to:
the performance, roles and responsibilities of each enecutive
directer or member of senior management;
the remuneration arrangements and policy which apply below
senior management levels, including overage base salary
increases across the workforce;

informaticn and surveys from internal and independent sources;

the economic environment and financiol performance of the
Company; and
good corporate govemance practice.

For reference, our workforce is comprised of full-time and
part-time collecgues and fised-term contractors that are directly
employed by the Group. Cur workforce is supported by people
employed by thid parties that use Currys T systems and work

on Currys’ premises but are not directly employed by the Group.

Guidelines on responsible investment disclosure

In line with The Investment Associction guidelines on responsible
investment disclosure, the Committee is sctisfied that the incentive
structure and targets for executive directors do not raise any
ESGirisks by inadvertently motivating iresponsible or reckless
behavicur. The Committee considers that no element of the
remunerction package will encourcge incppropriate risk-taking
by any member of senior management.
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The individual elements of the remunerction packages offered to enecutive directors are summarised in the following table:

Base salary (fined pay)

Purpose andlink to strategy

To support the recruitment, retention and motivation of high-performing colleagues.

To reflect their skills, experience and importance to the business.

Operation

Normally reviewed annually.

The review reflects arange of factors including merit levels, internal relativity, external
market data and cost. Our overall policy, having due regard to the factors noted, is nomailly
to ensure that solaries are competitive against companies of similar size ond complenity,
including retail peers.

Sclaries for new appointments cs executive directors will be set in accordance with the
recrditment policy set out on poges 118 and 119.

The Committee takes intc consideration the impact of base salaryincreases on the packoge
as awhole, as other elements of pay (such as pension contributions) are generclly based
on a percentages of salary.

Maximum opportunity

Crdinarily, increases for executive directors will be no higher than increcses across the Group.
Increases beyond those granted across the Group may be owarded in certain circumstances,
such as changes inresponsibilities or the scope of the role (including where undertaken
temporarily), significant increases in the size or complenity of the Group, significant changes
in market practice, or performance/pregression in the role, particulaly where placed on a
below-market salary at appointment.

Salarylevels for current directors are shown in the Annual Remuneration Report.

Performance assessment/targets

Sclaries are normally reviewed annually by the Committee at the cppropriate meeting having
due regard to the individual’s enperience, performance and added value to the business.

m
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Benefits (fired pay)

Purpose and link to strategy Inline with the Company’s strategy to keep remuneration weighted to varioble pay that
incentivises outperformance, o modest range of benefits is provided.

Benefits may vary based on the persencl choices of the enecutive director.

Provision of one-off or ongoing relocation or other related ossistance may be provided
to support the appointment or relocation of o director.

Operation Executive directors are entitled to o combination of benefits which include, but are not
limited to:
car allowance or the use of @ driver for Company busingss;
private medical cover,
life assurance;
holidoy and sick pay; and
arange of voluntary benefits including the purchase of additional holiday.

Executive directors will be eligible for other benefits which are infroduced for the wider
workforce on broadly similar terms. The Committee may introduce cther benefits if it is
considered appropricte to do so.

Any reasonable business-related espenses (including the tax thereon) con be reimbursed
if determined to be ataxable benefit.

Should an executive director be recruited from, or be based in, @ non-UK location, benefits
may be determined by those typically provided in the nermal country of residence and/or
reflect local market legislation.

Relocation or other related assistance could include, but is not limited to, removal and other
relocation costs, tax equalisation, tax advice and accommodation costs.

Maximum opportunity The cost to the Group of providing such benefits will vary from year to yeor in accordance
with the cost of providing such benefits and is kept under regular review.

Performance assessment/targets Not applicable.

Pension (fined pay)

Purpose andlink to strategy A pension s provided which is consistent with that provided to other corporate colleagues
in the UK and in line with our strategy to keep remuneration weighted to varicble pay that
incentivises outperformance.

Operation Defined contribution plans are offered to all colleagues.

Executive directors may choose to receive a cash allowance in lieu of all or a part of their
pension contributions (see below).

Marimum opportunity Executive directors will receive o pension contribution in line with the level poidto the
mgjority of the UK workforce across the Group, as determined by the Committee
(cumently 3% of base salary).

Performance assessment/targets Not applicable.
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Annual performance bonus (variable pay)

Purpose and link to strategy Annual performance benuses are in place to incentivise the delivery of stretching,
near-term business targets based on our business strategy.

These bonuses provide a strong link between reward and performance and drive the
creation of further shareholder value.

The principles and cpproach are consistently applied across the Group ensuring olignment
to o commaon vision and strategy.

They are based on a balanced approach ensuring appropricte behaviours are adopted
and encouraging a longer-term focus.

Operation For threshold level of performance, o benus of up to 20% of the maximum potential
oward is payable. A sliding scale determines payment between the minimum and maximum
bonus payable.

Where shareholding guidelines have not been met, normally one-third of anyboenus eamed
will be deferred into shares for a period of two years with the remaining two-thirds poid in
cash. Where shareholding guidelines have been met, normally the deferal will be reduced
to 25% of any bonus eamed, defernred into shares for aperiod of two years, withthe
remaining f5% paid in cash.

Any bonus ecmed is non-pensionable. Where any bonus is deferred, dividends
(or equivalents) may cccrue.

The Committee retains full discretion to:
change the performance metrics and targets and the weighting attached to these
part-way through o performance yearif there is @ significant and material event which
causes the Committee to believe the original metrics, weightings and targets are no longer
appropricte; and
make downward or upward adjustments to the amount of bonus ecmed resulting from
the application of the performance conditions, if the Committes believes that the bonus
outcomes are not appropriate.

Recovery and withholding provisions (malus ond clawback”) apply for material
misstatement, misconduct, calculation errer, reputational domage, cerporate failure,
marteriol failure of risk management and intemal controls and unreasonable failure to
protect the interests of colleagues and customers, enabling performance adjustments
and/of recovery of sums already paid. These provisions will apply Tfor up to three years from
payment for the cash element and up to three years from grant for the deferred element.

Maximum opportunity Manimum annucl bonus potertial for all executive directors is 175% of base salary.

Performance assessment/targets All measures and targets are reviewed and set by the Committee, typically at the beginning
of the financicl year with a view to supporting the achievement of the Group strategy.

Performance is normally assessed against arange of key financicl and non-finoncial
measures of success for Currys. In censidering performance against the nen-financial
elements of the bonus, the Committee will assess whether o threshold level of profit
has been achieved and the affordability of the formulaic bonus cutcomes.

The weighting of measures will be determined by the Committee each year. Financiol
measures (such as profit and cash) will represent the majority of the bonus opportunity,
with other measures representing the balance.
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Long term incentive scheme (variable pay): Long Term Incentive Plan ('LTIP”)

Purpose and link to strategy Long-termincentive schemes are transparent and demenstrably aligned with the interests
of shareholders over the long term.

The LTIP is designed to reward and retain executives over the longer term, whilst aligning
anindividual's interests with those of shareholders and in turn delivering significant
shareholder value.

Operation Discretionary awards of nil-priced options or conditional share awards are granted over
shares.

Awards will be granted annually and will usually vest after three years subject to continued
service and the achievement of performonce conditions.

The level of vesting is dependent on achievement of performance targets, usually over o
threeyear period. No more than 25% of the maximum will be poyable for threshold level
of performance.

The Committee retains full discretion to:
change the performance metrics and targets and the weighting attached to these
part-way through o performance period if there is a significant and matericl event which
causes the Committee to believe the original metrics, weightings and targets are no longer
appropricte; and
make downward or upward adjustments to the amount of LTIP ecmed resulting from
the application of the performance conditions, if the Committee believes that the LTIP
outcomes are not appropriate.

The post-tax number of share awards vesting will typically be subject to a further two-year
holding pericd. during which they cannot be sold, unless in exceptional circumstances and
with the Committee’s permission.

Dividend equivalents (as determined by the Committee) may be accrued on the shares
eamed from any award.

Awards will be subject to recovery and withholding provisions (malus and clawback ™) for
material misstatement, misconduct, coleulation error, reputational domage and corporate
failure, material failure of risk management and internal controls and unreasonable failure to
protect the interests of colleagues and customers, enabling performance adjustments and/
orrecovery of sums already paid. These provisions will apply for up to six years from grant.

The Committee has the discretion in certain circumstonces to grant and/or settle an awaord
in cash. For the executive directors this would only be used in exceptional circumstances.

Inthe event of a change of control, any unvested awards will nomally vest immedictely. The
entent to which LTIP awards vest will be determined by the Committee taking into account the
entent to which the performance conditions have been satisfied and, unless the Committee
determines otherwise, the proportion of the performance period that has elapsed.

Masimum opporiuniiy The normal maximum grant per participant in any financial year will be a market value
of 250% of base salary, with up to 375% in exceptional circumstances, €.g. recruitment.
As described above, it is intended thot the mawximum grant for the 2025/26 award will
be 300% of base salary.
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Performance assessment/targets Performance targets are reviewed by the Committee prior to each grant and cre set to
reflect the key priorities of the business at that time.

The Committee determines the metrics from o range of measures, including but not limited
to, market-based performance measures such as TSR and financial metrics such as free
cash flow. The Committee retcins the flewibility to introduce new measures in the future if
considered appropriate given the busingss context, although financicol measuresin total
will not be weighted any less than 60% of the total cward. Material changes will be
subject to consultation with major shareholders.

The actual metrics applying for each award will be set out in the Annual Remuneration
Report and any changes in the metrics will be enplained.

All employee share plans

Purpose and link to strategy Encourages colleagues to make @ long-term investment in the Company’s shares and
therefore be aligned to the long-term success of the Group.

Operation Executive directors may be eligible to participate in the Group oll-employee share schemes,
on the same terms as other eligible colleagues.

Masimum opporiuniiy The same limits cpply to executive directors as to all other participants in the schemes
and are in line with the cppropriate regulations.

The Committee reserves the right to adjust the savings limits for future schemes in
cccordance with the statutorylimits in place from time to time.

Performance assessment/targets None of the schemes are subject to any performance conditions.

Share ownership guidelines

Purpose and link to strategy Provides close alignment between the longer-term interests of executive directors and
shareholders in terms of the Company's long-term success.

Operation The Company expects executive directors to retcin o certain percentage of base salary
in the Company’s shares, with o five-year period in which to reach these limits. Enecutive
directors are also expected to retain these shares post stepping down from the Board.

The shares which count towards this requirement are determined by the Committee and
typically include beneficially owned shares (Loth directly and indirectly) as well as any
shares which are unvested but not subject to any further performance conditions (on o net
of tax basis).

Masimum opporiuniiy Not applicable.

Performance assessment/targets The Company will ordincrily require all executive directors to retain 260% of base salaryin
the Company’s shares during employment. On stepping down from the Board, an executive
director will normally be required to retain shares equivalent to 100% of their required
shareholding for two years post standing down (or their actual shareholding at the point
of cessationif lower).

Details of the directors’ shareholding are shown in the table on page 133.
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Non-executive directors and chair of the Board/deputy chair fees

Purpose and link to strategy To provide a competitive fee for the performance of non-executive director duties,
sufficient to attract and retain high-colibre individuals to the role.

Operation The fees are set to clign with the duties undertoken, taking into account market rates, and
are normally reviewed on an annual basis. Factors taken into considerationinclude the

enpected time commitment and specific experience.

Additional fees maybe payable to reflect additional Board or Committee responsibilities
as appropricte, including for acting as the seniorindependent director, as chair of any Board
committee, for membership of a Board committee and for being the Consumer Duty Champion,
and the non-executive director that attends colleague ferum sessions. For material,
unexpectedincreases in time commitments, the Board may pay entra fees on  pro-rated
basis to reflect additional workload.

Non-enecutive directors do not participate in the annual performance bonus or the
long-term incentive plans or pension arrangements. Benefits may be introduced if
censidered appropricte.

Any recscnable business-related expenses (including the tax thereon) can be reimbursed
if determined to be atarxable benefit.

Marimum opportunity There is an aggregate annual limit for all Directors fees, os imposed by the Articles of
Association (not including fees in relation to any executive office or chair of the Board,
deputy chair, senicr independent director or committee chair fees). This is currently set

at £2,000,000.

Performance assessment/targets Not applicable.

Selection of performance metrics

The Policy provides flexibility for the Commitiee to determine the measures to be used in the annual performance bonus and the LTIP.
The measures used currently, and their purposes are set out below.

Measure

Where used

Purpose

EBIT

Annucl performance bonus

Rey measure of annual financial delivery.

Free cash flow

Annucl performance bonus

A principal measure of the financicl heclth of the business
including the management of working capital, coptured over
o one-year penod.

Net promoter score

Annucl performance bonus

Captures the overall perception of our business in the eyes
of our customers.

Employee engagement

Annual performance bonus

Reflects how well we engoge our colleagues — a factor which
we know to be o key driver of retention and performance.,

Environmental

Annucl performance bonus

Reflects our focus on the climote agenda.

Cumulative free cash flow

LTIP

A principal measure of the financicl heclth of the business
including the management of working copital, coptured over
a multiyear period.

EPS LTIP A key measure of the ongoing eamings of the underlying
Group.
Relative TSR LTP Seeks to measure the growth in shareholders investment

in the Group (share price movements plus dividends paid)
relative to other similar companies.
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IWustration of Remuneration Policy

The Remuneration Policy scenario chart below illustrates the level and mix of potenticl total remuneration the ongoing enecutive
directors could receive under the Remuneration Policy at three levels of perfermance: minimum, target and moximum.

Remuneration Policy
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Alex Baldock priceg Bruce Marsh priceg

() Fived payis based onthe base salary payable at 27 July 2025, taxable benefits and pension contributions.

(2) Annualvarioble pay represents the annual performance bonus entitlement. No bonus is assumed at the minimum performance level. Target performance assumes
a payment of 105% of salary (i.e. 60% of maximum) and at maximum performance a payment of 175% of base salary.

(3) Long termincentives relate to the LTIP. Given the intention to make an award of 300% of salary in 2025, {cllowed by awards of 260% of salary in 2026 and 2027,
we have shown an average annualised maximum opportunity for the three-year Policy period of 267% of salary. No awards vest at the minimum performance level.
Targst performance assumes o vesting level of 55% of marimum, and makimum performance assumes that the cward vests infull.

(43 The chart above does not take into account the impact of share price appreciaticn, other than the fourth bar, which assumes o growth in the share price of 50% over
the vesting pericd for LTIP and Deferred Share Bonus Plan awards.

Remuneration Committee discretions Shareholder consultation

The Committee operates the annual performance bonus plan, LTIP
and all-employee plans in cccordance with their respective rules,
the Listing Rules and HMRC rules (or overseas equivalent) where

The Committee would normally expect to consult with its
major shareholders when making any significant changes to the
Remunerartion Policy of the Company. Any feedback received

relevant. The Committee retains discretion, consistent with morket
practice, over anumber of areas relating to the operation and
administration of these plans. These include but are not limited to:
entitlement to participate in the plan;
when owards or payments are to be mads;
size of award and/or payment (within the rules of the plans
and the approved Policy);
determination of o good leaver for incentive plon purposes
and the oppropriate trectment based on the rules of each
plan;
discretion os to the measurement of performance conditions
and pro-rating in the event of a change of control;
any adjustment to awards or performance conditions for
significant events or exceptional circumstances; and
the cpplication of recovery and withholding provisions.

is token into consideration when determining future policy, s set
out in more detail for the 2024/25 Policy consultation on page
105. The Committee also takes into consideration remuneration
guidance issued byleading investor bodies, in addition to the
principles of good govermnance relating to directors’ remuneration
as set outin the Code.

Colleague engagement and consultation

When considering remuneration amangements for executive
directors, the Committee takes into account, as o matter of course,
the poy and conditions of colleagues ot all levels throughout the
Group, to ensure cppropriate alignment. The Committes receives
regular updates regarding any major changes to colleague
remunerction during the year and reviews information oninternal
measures, including details of our gender pay gop and the

ratio of Group Chief Executive remuneration to UK colleagues’
remunerction. The Committee considers how these compare
extemally and change over time and these factors are taken

into account when considering remuneration arrangements for
the Executive Directors. The Committee is also kept informed of
general employment conditions across the Group, including the
annucl pay review outcomes.
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The Company communicates regularly with colleagues by way of
email updates, live QBA sessions and intranet posts to provide
informartion about our strategy, our performance and

on operational matters as well as asking for feedback on

how colleagues are feeling via regular employee surveys.

The Committee and the Board places great importance on
listening to the views of cur collecgues on arange of issues
including pay and benefits, and the International Colleague
Forumis inplace to unify country forums inte a single listening and
engogement forum for collecgues. In 2024/25, Octavia Morley,
the Remunerction Committee Chair, attended two Internationcl
Collecgue Forum meetings with the Chief People, Communications
and Sustaincbility Officer and non-enecutive directors also met
privately with representatives from the Forum in January 2025 to
receive direct feedback on current topics of interest and priorities
for collecgues.

Many of our colleagues are also shareholders and as such
are able to attend annual general meetings, vote on all of the
resolutions and share their views on the Policy in the same way
as other shareholders.

Remuneration policy for the wider workforce

The Group employs a large number of colleagues across different
countries. Qur reward framework is structured to suit the needs of
the different businesses, colleague groups and locations. Reward
packages differ for a variety of reasons including the impact on
the business, local practice, custom and legislation.

For management, the current bonus and LTIP structure cascades
down to around 200 managers ensuring management are
focused on delivering strategic objectives and are aligned

to overall shareholders’ experience.

In determining salary increases across the wider workforce, the
Company takes into consideration Company performance and
other market metrics as necessary. When determining salary
increases for executive directors, the Committee takes into
consideration solary increases throughout the Group as a whole.

The Company octively encourcges wide employee share
ownership. The Colleague Shareholder Scheme has provided

the opportunity for all colleagues, subject to eligibility criteria,

to become shareholders in the Company. In addition, the Group's
UK & Ireland colleaguses, who mest the eligibility criteria, are invited
tojoin the Company's SAYE schemes.

Discretionary share plans are also extended to both senior
management and other key members of the workforce, as the
Company feels that it is important to incentivise and retcin these
colleagues over the longer-term in order for the Compaony to
centinue to grow.

Recruitment or promotion policy

On appointment or promotion, base salary levels will be set toking
into account arange of facters including market levels, experience,
internal relativities and cost. If anindividual is appointed on o base
salary below the desired market positioning, the Committee retains

the discretion to realign the base salary over on appropricte
period, contingent on individual performance, which may result
in o higher rate of annualisedincrease above ordinary levels.
Other elemernits of annual remuneration will be in line with the
Remuneration Policy table. As such, variable remuneration will
be capped os set out in the Policy table.

The following exceptions will apply:
in the event that aninternal oppointment is made or an
executive director joins as aresult of a transfer of an
undertaking, merger, reconstruction or similar recrganisation,
the Committee retains the discretion to continue with existing
remuneration provisions and the provision of benefits. This
discretion will not be used inrespect of pension contributions
in encess of the Committes’s commitment to ensure that any
newly appointed executive director will receive a pension
contribution in line with the level paid to the majority of the
UK wortkforce;
as deemed necessary and appropriate to secure an
appointment, the Committee retains the discretion to moke
additional payments linked to relocation (including any tax
thereon);
for an oversecs appointment, the Committee will have
discretion to offer appropriate benefits and pension provisions
which reflect local market practice and relevant legislation;
the Committee may set altemative performance conditions for
the remainder of the initicl annual bonus performance period,
tcking into account the circumstances ond timing of the
appointment; and
the Committee retains the discretion to provide animmediate
interest in Company performance by moking o long term
incentive award as soon as practicable following recruitment
in accordance with the Policy table under its existing long
term incentive schemes or such future schemes as may
be introduced by the Company with the approval of its
shareholders (where required). The Committee will determine,
at the time of award, the level of the award, the performance
conditions and time horizon that would apply to such awards,
tcking into account the strategy and business circumstances
of the Company.

Service contracts will be entered into on terms similar to those

for the existing executive directors, summarised in the recruitment
table below. However, the Committee may outhorise the payment
of arelocation and/or repatriation cllowance, as well as other
associated interational mobility terms and benefits, such as tax
equalisation and tax advice.

In addition to the annual remunerction elements noted

above, where the individual forfeits outstanding variable pay
opportunities or contractual rights at a previous employer as a
result of oppeintment, the Committee may offer compensatory
payments or awards, in such form as the Committee considers
appropriate, taking into account cll relevant factors including

the form of awards, expected value and vesting timeframe of
forfeited opportunities. When determining any such ‘buyout’, the
guiding principle would be that owards would generally be on a
like-for-like basis unless this is considered by the Committee not to
be practical or appropricte. The Committee will have the cuthority
to rely on Listing Rule 9.3.2(2) to make the award if necessary.
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Withrespect to the appointment of o new chair of the Boord or
non-executive director, terms of appointment will be consistent
with those currently adopted. Variable pay will not be considered
and as such no maximum applies. With respect to non-executive
directors, fees will be consistent with the Policy ot the time of
appointment. If necessary, to secure the appointment of o new
chair of the Board not based in the UK, payments relating to
relocation and/or housing may be considered.

Recruitment table for ekecutive directors

Area Feature

Elements of remuneration on appointment cre set outin the
recruitment table below.

Atimely onnouncement with respect to any director's oppointment
and remuneration will be made to the regulatory news services
and posted on the Company's corporate website.

Policy

Service contract
and incentive plan
provisions

Notice period

Entittements on termination
Restrictive covenants
Variable elements

Up to 12 menths from either side.

As summarised in the Policy en loss of office.

Provisions for mitigation and payment in lisu of notice.

Garden leave provisions.

Non-compete, non-sclicitation, non-decling and confidentiality
provisions.

The Committee has the discretion to determine whether anindividual
shall participate in any incentive in the year of appointment.

The Committee shall have the discretion to determine oppropricte
benus performance targets if participating in the year of
oppointment.

Annual remuneration Base salany

To be determined on appointment, taking into account factors
including market levels, experience, intemal relativities and cost.

Salary progression

If appointed at below market levels, salary maybe realigned

over the subseguent period subject to performance in role. In this
situction, the Committee reserves the discretion to moke increases
above ordinary levels.

This initicl market positioning and intention to increase pay above the
standard rate of increase inthe Remuneration Policy table (subject
to performance) will be disclosed in the first Remunerction Report
following appointment.

Benefits and allowonces

The Committee retains the discretion to provide additional benefits
as reasonably required. These may include, but are not restricted
to, relocation payments, housing allowances and cost of living
allowances (including any tax thereon).

Policy on loss of office
Service contracts contain neither liguidoted domages nora
change of control clause.

The Company shall have aright to make o payment in lieu of notice
inrespect of base salary, benefits, including car allowance and
pensicn contributions, only for the director's contractual period of
natice or, if terminationis part way through the notice period, the
amount relating to any unexpired notice to the date of termination.
There is an obligation on directors to mitigate any loss which they
may suffer if the Company terminates their service contract, by for
example seeking alternative employment, unless the Committee
determines otherwise. The Committee will take such mitigation
obligaticninte account when determining the amount and timing

of any compensation payable to any departing director.

A director may clsc be entitled to apayment in respect of
accrued but untaken holiday and any statutory entitlements
on termination. No compensation is paid for dismissal, save
for statutory entitlements.

A director may be entitled to receive aredundancy payment in
circumstances where, in the judgement of the Committee, they
sctisfy the statutory tests govemning redundancy payments. Any
redundancy payment sholl be calculated by reference to the
redundancy payment policy in force for all colleaguesin the
relevant country at the time of the redundancy and mayinclude
modest outplacement costs.

If o director's employment terminates prior to the relevant annucl
performance bonus payment date, or the director is under notice
of termination on that date, ordinarily ne bonus is payable for
thet financial year. The Committee shall thoughretain discretion
to make a bonus payment in circumstances where the Committee
considers them to be o 'good leaver and it would be appropricte
to do so having regard to the contribution of the director during
the financiol year. the circumstances of the departure and the
best interests of the Company. Any payment would typically be
pro-fated to reflect the pericd served during the relevant year.
The Committee retains the discretion to pay any bonus wholly
incash.

19
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Any entitlements under long-term incentive schemes operated

by the Company, including amounts deferred from the annual
bonus vic the DSBP, shall be determined based on the ules of the
relevant scheme. The default position of the LTIP is that awards
will normally lapse on termination of employment, except where
certain good leaver circumstances exist (e.g. decth, ill-health, injury,
disability, redundancy, transfer of an undertaking outside of the
Group or retirement or any other circumstances at the Committee’s
discretion) whereby the cwards may vest on cessation, or the
nomal vesting date, inboth cases subject to performance and
time pro-rating. Although, the Committee can decide not to
pro-rate anaward (of pro-fate to o lesser extent) if it regords it
as appropriate to do soin the particular circumstances. The two-
year holding period on outstanding LTIP awards would typically
continue to apply. However, the Committee retains the discretion
to determine that all holding perieds should end on the earlier of
their normal date or two years post standing down from the Board.

The default position of the DSBP is that awards will nermally
lopse on terminction of employment, except where certcin good
leaver circumstances exist (e.g. death, ill-health, injury, disability,
redundancy, transfer of an undertaking outside of the Group or
retirement or any other circumstances ot the Committee’s discretion)
whereby the awards may vest in full on cessation, or on the normal
vesting date.

The Committee shall be entitled to exercise its judgement with
regard to settlement of potential claims, including but not limited
to wrongful dismissal, unfair dismissal, breach of contract and
discrimination, where it is appropriate to do so in the interests

of the Company and its shareholders.

In the event that any payment is made inrelation the loss of office
for an enecutive director, this will be fully disclosed in the following
Remuneration Report. A timely announcement with respect to the
termination of any directors appointment will be made to the
regulatony news service and posted on the Company's

corporate website.

Service agreements
Service agreements for executive directors
Each of the erecutive directors’ service agreements provides for:
+ the reimbursement of enpenses incured by the enecutive
director in performance of their duties;
25 days peid holiday each year;
sick pay; and
a notice pericd of 12 months from either party.

In situctions where an enecutive directoris dismissed, the
Committee reserves the right to make additienal exit poayments
where such payments are made in good faith, suchos:

in discharge of alegal obligation; and

byway of settlement or compromise of any claim arising

in connection with the termination of the director’s office

and employment.

Service agreements are available forinspection ot the Company’s
registered office, 1 Portal Way, London, W3 6RS and at the offices
of the Company'’s solicitors, Freshfields Bruckhaus Deringer LLP,
100 Bishopsgate, London, EC2P 25R, during usucl business hours
on weekdays (excluding public holidays in England and Wales).

The documents will also be available for inspection ot the AGM
venue for at least 15 minutes before the AGM until the conclusion
of the AGM.

Letters of appointment

Each of the nen-executive directors has @ letter of appointment.
Non-executive directors derive no other benefit from their office,
except that the Committee retains the discretion to continue with
enisting remunerction provisions, including pension contributions
and the provision of benefits, where an enecutive director
becomes a non-executive director. It is Company policy not to
grant share options or share awards to non-executive directors.
The Chair of the Board and the other non-executive directors
have a netice period of thriee months from either party.

Appointments are reviewed by the Nominations Committee and
recommendations made to the Board accordingly.

Letters of appointment are availakble forinspection at the
Company's registered office, 1 Portal Way, London W3 6RS and

at the offices of the Company’s solicitors, Freshfields Bruckhous
Deringer LLP, 100 Bishopsgate, London EC2P 2SR, during usual
business hours on weekdays (ercluding public holidays in England
and Wales).

The documents will clso be available for inspection at the AGM
venue for at lecst 15 minutes before the AGM until the conclusion
of the AGM.

External appointments

The Board supports executive directors should they chose to
take non-enecutive directorships as o part of their continuing
development and agrees that the enecutive directors may retain
their fees from one such appointment. Further details on current
external directorships and fees can be found in the Remuneration
Report onpage 131.

Dilution limits

All the Company's equity-osed incentive plans incorporate
The Investment Associction’s current Principles of Remuneration
(‘Guidelines?) cnheadrooem which provide that overall dilution
under all plans should not exceed 10% in relation to the
Companys issued share capital (or reissue of treasury shares)
over ¢ ten-year period. In addition, the LTIP operates with o 5%
inten-year dilution limit (excluding historic discretionary awards).
The Company regularly monitors the position and pricr to making
any award the Company ensures that it will remcin within these
lirmits. Any owards which will be satisfied by market purchase
shares are excluded from such calculations. As at 2 July 2025,
the Company's dilution position, which remains within the current
Guidelines, was 4.6% for all plans (against a limit of 10%) and
11% for the LTIP (ogainst a limit of 5%).
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Annual Remuneration Report

for 2024/25

The following sections set out how the Remuneration Policy was
implemented during 2024/25 and how it will be implemented for
the following year.

Remuneration Meetings and membership

Cnly members of the Remuneration Committee are entitled to
attend Committee meetings. The Chair of the Board, Group

Chief Enecutive, Group Chief Financiol Officer, Genercl Counsel
and Company Secretary, Chief People, Communications and
Sustainability Officer, Group Reward Director, Head of Executive
Reward and Share Plans and other members of senior management,
and representctives from the Company's remuneration advisor
(previously Willis Towers Watson and more recently Deloitte)
attended the relevant Committee meetings by invitation.

No directors participate in discussions abbout their own remuneration.

The General Counsel and Company Secretary, or his nominee,
acts as Secretary to the Committee and attends all meetings.
The Committee’s deliberations are reported by its Chair at the
subsequent Board meeting and the minutes of each meeting are
circulated to ol members of the Board following approval by
the Committee members.

The Committee meets as and when required and ot least twice
a year. Biographical details for each Commitiee member are
available on the Company’s website www.currysplc.com.

The Committee has the following principal duties:
making recommendations to the Board on the Company's
fromework of executive remunercation;
determining the fees of the Chair of the Board and any deputy chair,
considering and making recommendctions to the Board
on the remuneration of the executive directors and senior
management relative to performance and market dota;
approving contracts of employment which exceed defined
thresholds of total remuneration or have unusual terms or
termination periods;
considering and agreeing changes to the Remuneration Policy
or mgjor changes to colleague benefit structures;
reviewing the reward and benefits structures across the Group
for all colleague levels; and
approving and operating employee share-based incentive
schemes and associcted performance conditions and targets.

Responsibilities

The Board has delegated to the Committee responsibility for
determining policy in relation to the remuneration for enecutive
directors, the Chair of the Board and other senior management
that promote the long-term sustainable success of the business
through the attraction and retention of exsecutives who have the
ability, experience and dedication to deliver cutstanding retuns
for our shareholders. This delegation includes their terms and
conditions of employment in addition to the operation of the
Group's share-bosed employee incentive schemes.

The Committee alse makes recommendctions and monitors

the level and the overall reasonableness of the structure of
remunerction for the general workforce. The Committee approves
the service agreements of each executive director, including
termination arangements and considers the achievement of

the performance conditions under annual and long-term
incentive arrangements.

Rey matters considered
The principal activities of the Committes during 2024/25 included:

Executive directors remuneration and governance
establishing the 2025 Directors’ Remuneration Policy including
development and consultation with shareholders;

Directers’ Remunerction Report reviewed and approved;

annual performance benus:

- 2023/24 - assessed the performance of the executive
directors against targets;

- 2024/25 - ogreed the design including the performance
measures and targets;

LTIP:

- 2021/22 - assessed the performance cgainst targets and
approved the vesting outcome;

- 2024/25 - ogreed the design including the performance
measures and targets;

undertaking atender process and appointing Deloitte as

enecutive remuneration advisors to the Committes; and

monitoring the developments in the corporate governance

environment and shareholder expectations.

Wider workforce across the Group
approval of the July 2021 and February 2022 Colleague
Shareholder Award vesting;
approval of the UK Gender Pay Gap reporting and assessing
the international reporting ebligations, including the filing of
the Irish Gender Pay Gap Report;
review and approval of various senicr management
arrangements on joining and lecving the Company;
approval of share awards to senior management under the
2016 LTIP and reviewing the share award design for senior
management levels;
approval of the launch of the 2025 Irish ond UR Sharesave
schemes;
assessing the retention options for senior management top
talent and business critical roles, and approving the grant
of a Critical Leader Award,
benchmarking and approving the remuneration package
for anew Executive Committee rolg;
benchmarking and approval of base pay changes for
Executive Committee roles;
reviewing the wider workforce pay and bonus amangements;
and
monitoring and ensuring alignment of remuneration practices
across the Group.
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Annual Remuneration Report
for 2024/25 continued

Single figure of directors’ remuneration for the year ended 3 May 2025 (audited information)

Annual Deferred Total
Base salary Pension Tarable Total fined performance  Share Bonus LTIP variable Total
and fees® contributions™  benefits® remuneration bonus® Planaward® Payments™ remuneration remuneration
£000 £'000 £000 £'000 £'coo £'CCC £'coe £'CCC £'coe
Enecutive
Alex Baldock 990 30 132 1.152 875 4357 1.554 2.666 3818
Bruce Marsh 512 15 14 541 452 226 638 1316 1.857
1,502 45 146 1,693 1,527 663 1,992 3,982 5,675
Non-enecutive
Eileen Burbidge 78 e} ] 78 ] e} ] e} 78
lan Dyson 3006 (0] 0 306 0 (0] 0 o 306
Magdalena 78 (0] 1 79 0 (0] 0 (0] 79
Gerger
Stephen 67 (0] 4 Il 0 (0] 0 (0] 7
Johnson®
Octavia Morley 101 (0] 0 101 0 (0] 0 o 101
Gerry Murphy 73 (0] 0 73 0 (0] 0 (0] 73
Adom Walker 75 (0] 2 77 0 (0] 0 (0] 7
Former non-
eHecttive
adirectors
Fiona McBain® 27 (0] 2 29 0 (0] 0 (0] 29
805 (o] 9 814 o] o o] o 814
2,507 45 155 2,507 1,527 663 1,992 3,982 6,489

(1) Pension contributions comprise the Company’s contribution or allowance in liew. The contribution amount was 3% for Alex Baldock and Bruce Marsh.

(2) Takrcble benefits for the executive directors include private medical insurance and car allowance or driver benefit amounts. £126,021 for Alex Baldock relates to
the provision of a car and driver and includes the grossed-up element payable to cover the tax liability crising from business activities considered taxable by HMRC.

In addition, the benefits for Alex Baldock includes the gainresulting from the 2025 Sharesave grant, in which he participates on the same basis as all eligible colleagues.
For non-executive directors they include routine travel expenses relating to travel, accommodation and subsistence costs incurred in connection with attendance ot
Board meetings and other Board business during the year, which are considered tarable by HMRC.

(3) One-third of the annual performance bonus is deferredinto shares for a period of two years,

(43 Share plons vesting represent the value of LTIP awards where the performance period ends on 3 May 2025 and are based on o share price of £0.9512, being the three-month
average to 3 May 2025 and an estimate of the accrued dividend equivalent up to 3 May 2025 using the same share price. The proportion of the value of the LTIP that is
attributable to share price appreciation (the appreciation being the difference between the face value at the date of awaord and the vested value of the award) is 34%.

(8) Stephen Johnsonjoined the Board onlJune 2024.

(6) Fiona McBain stepped down from the Board on b September 2024,

(7) The 2024/25 financial year is o 83-week year, therefore salary and fees have been reported on this basis.
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Single figure of directors’ remuneration for the year ended 27 April 2024 (audited information)

Annual Deferred Total
Base salary Pension Taxable Totalfinved performance  Share Bonus LTIP variable Total
andfees contributions™ benefits® remuneration bonus® Plon award® payments remuneration remuneration
£'C00 £'0C0O £'coo £'0C0O £'coe £'oco £'coe £'CCC £'coe
Enecutive
Alex Baldock 9354 28 135 1.097 880 440 0 1.520 2.47
Bruce Marsh 487 15 7 519 459 230 0 689 1.208
1,421 43 152 1,616 1,339 670 o] 2,009 3,625
Non-executive
Eileen Burbidge 76 e} ] 76 ] O ] e} 76
lan Dyson 300 (0] 0 300 0 o 0 (0] 300
Magdalena 75 (0] 4 79 0 (0] 0 (0] 79
Gerger®
Fiona McBain 7 (0] 4 81 0 (0] 0 (0] 81
Octavic Morley®™ 8 (o) 0 8 0 O 0 (o) 8
Germy Murphy 7l e} ] Hl ] O ] e} 7
Adom Walker® 64 (0] 1 65 0 o 0 (0] 65
Former non-
erecutive directors
Tony DeNunzio™ 140 (8] 3 143 6] 0 6] (8] 143
Andrea Gisle
Joosen® 14 (0] 0 14 0 o 0 (0] 4
8256 (o] 12 837 o] (o] o] (o] 837
2,246 43 164 2,453 1,339 670 o} 2,009 4,462

(1) Pension contributions comprise the Company’s contribution or allowance in lieu. The contribution amount was 3% for Alex Baldock and Bruce Marsh.

(2) Tanxable benefits for the executive directors include private medical insurance and car allowance or driver benefit amounts. 130,116 for Alex Baldock relates to
the provision of a car and driver and includes the grossed-up element payable to cover the tox liability arising from business activities considered tarable by HMRC.
In addition, the benefits for both Alex Baldock and Bruce Marsh includes the gain resulting fromthe 2024 Sharesave gront, inwhich they participate onthe same basis
as all eligible colleagues. For non-exe cutive directors they include routine travel enpenses relating to travel, accommodation and subsistence costs incurred in connection
with attendence at Board meetings and other Board business during the year, which ore considered taxable by HMRC.

(3) One-third of the annual performance bonus is deferredinto shares for a period of two years,

(4} Magdalena Gerger wos appeinted to the Board on1May 2023.

(5) Octavia Morley was appoeinted to the Board on1April 2024,

(6) Adom Walker was appointed to the Board on 8 June 2023

(7) Tony DeNunzio stepped down from the Board on 25 April 2024,

(8) Andrea Gisle Joosenstepped down from the Board on 6 July 2023.
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Annual Remuneration Report
for 2024/25 continued

Base salary

The Committee reviewed Alex Baldock’s and Bruce Marsh's salary for 2024/25 and applied anincrease of +4%, to both effective

28 July 2024, increasing their salaries to £980,360 and £506,900 respectively. This salary increase was in line with the 4% pay budget
applied to the UK & Ireland comporate he ad office population effective onthe some date and below the +9.5% increase for hourly paid
UK collecgues received with effect from 1 April 2024. The average increase for the Nordics Head Office population was +5%, effective

1 April 2024.

Pension
Alex Baldock and Bruce Marsh both receive a 3% pension allowance, and this is in line with the wider workforce and the Investment
Association guidelines.

Annual performance bonus for 2024/25 (audited information)

The maximum bonus opportunity for executive directors was 150% of base salary based on performance in the 12-month period to the
end of the financial year. The maximum is payable at the maximum level of performance, 20% of the maximum opportunity is payable
on achievemnent of threshold performance (30% of base salary) and 60% on achievement of target performance (90% of base
salary). No bonus is payable if the minimum EBIT threshold is not achieved.

The Committee determined at the beginning of the year that the disclosure of performance targets was commercially sensitive and
therefore these were not disclosed in last years Directers’ Remuneration Report.

The targets opproved by the Committee are confimed in the table below along with the actual performance against these.
The Committee has a robust process for considering and calibrating performance targets, toking into account internal and external

expectations, which ensures that they represent o significant stretch which comesponds to the creation of value for shareholders.

As a percentage

of maximum Potential bonus
bonus percentage
Measure opporiunity Threshold Target Marimum Actual achieved
Adjusted EBIT 55% £198m £213m £228m £231mm 55%
Free cash flow 15% £84m £113m £142m £157m™ 15%
Customer Net Promoter Score 10% 5276 5394 5548 5411 8%
Employee engogement score 10% 79 80 81 82 10%
Environmental:
E-waste take back volumes Units) 5% 5644752 5789504 5934 255 5526820 0%
Progress to net zero (tonnes of
CO,e emitted) 5% 16,357 15,809 15,541 16,068 2.05%
Total Q0.05%
Total awarded Q0.05%

(1) Consistent with previous years, the adjusted EBIT and free cash flow targets and actual figures cbove are calculated using constant currency rates setin accordance
with the Company target setting and budgeting process (for enample NOK:GBP currency rate of £118NOK). This is to ensure a like—for-like comparison between target and
actual outturn. Adjusted EBIT and free cash flow figures disclosed intherest of the Annual Report § Accounts are based on the rates applicable under IFRS, as set outin
note 1to the Group financial statements (for erample average NOK:GBP currency rate of £113.89NCK ).

The financial outcomes reflect that during the year, the Company's performance continued on its upward trojectory, with profits and
cash flow in particular growing significantly.

In the URSI, there have been substantial improvements to both Online and Stores channels resulting in growing sales, market share, gross
margins and profits. In the Nordics, we held market share, increcsed gross margins, tightly controlled costs and grew profits in @ still-tough
consumer environment.

Collecgue engagement scores reached the highest level onrecord this year, with the combined Group eSat of 82 being +8pts cbove
the global benchmark.

Reod more about the Group's activities on e-waste and our progress against emissions reduction targets on pages 56 to 47.

The Good Customer OQutcomes (formerly Treating Customers Fairly”) withholding condition applies to the executive directors. This states
that the Company must achieve threshold perfermance on the ‘Must Do’ assessment regarding regulated products. If this threshold

is not met, 10% of the bonus must be withheld. The Good Customer Outcome threshold was achieved for 2024/25 and therefore no
withholding is required.

21.09.2025 kI 14:05 Brgnngysundregistrene Side 150 av 252



Brgnngysundregistrene Arsregnskap regnskapséaret 2025 for 981305140

Invester Information  :

Strategic Report Financial Statements

The Committee considered whether or not to adjust the formulaic outcome of 0.05% and decided it was satisfied that the
outcome is both fair and appropriate given the financiol performance delivered and the wider stokeholder experience outlined in
the Remunerction Report in the content section on pages 106 to 107. Therefore, for the avoidance of doubt, no Committee discretion
wass exercised in respect of the formulaic outcome outlined above.

In accordance with the current Remuneration Policy, enecutive directors must defer one third of their cwarded bonus into shares for
a holding period of two years. One third of the bonus will be deferred for aperiod of two years in line with the Policy.

LTIP and other share awards {audited information)
LTIP awards made during 2024/25
Nil cost option awards of 250% of base salary were made to the executive directors on 17 July 2024.

The 2024/25 LTIP award is subject to three performance conditions, cumulative free cash flow, cumulctive EPS and TSR measured
against the FTSE 250 comparator group, weighted 40%, 30% and 30% respectively. The performance period for the oward is the
three financial years up to the end of the 2026/27 financial yecr.

The relative TSR condition (30% weighting) measured against the companies ranked in the FTSE 250 at the start of the performance
period, will be assessed over the three—year performance period, with vesting determined os follows:

126

Rank of Company TSR against comparator group TSR Percentage of TSR element vesting

Below Median 0%

Medion 25%

Between Median and Upper Quartile Pro rata between 25% ond 100% on a straight-line basis
Upper Quartile or above 100%

The free cash flow performance condition (40% weighting) is measured cumulatively over the three-year performance period.
The percentage of the award vesting will be as follows:

Cumulative free cash flow up to the end of the 2026/27 financial year Percentage of the free cash flow element vesting

Below £295m 0%

£295m 25%

Between £295m and £325m Pro rata between 5% and 62.5% on a straight-line basis
Between £325m and £370m Pro rata between 62.5% and 100% on a straight-line basis
Above £370m 100%

The EPS performance condition (30% weighting) is measured cumulatively over the three—year performance period. The percentage
of the award vesting will be as follows:

Adijusted basic EPS up to the end of the 2026727 financialyear Percentage of the EPS element vesting

Below 27 pence 0%

27 pence 25%

Between 27 pence and 30 pence Pro rata between 25% ond 62.5% on a straight-line basis
Between 30 pence and 33 pence Pro rata between 62.5% and 100% ona straight-ling basis
Above 33 pence 100%

The free cash flow and EPS targets were set taking into account a number of inputs including market consensus at the time of the award

and the external environment within which the Company is operating. In considering the calibration of targets, the Committee considered
both internal and external onalyst forecasts and were comfortable that these represented an appropriote degree of stretch and value

creation for shareholders.

As part of the shareholder engagement process, the Committee considered introducing shadow targets for the 2023 and 2024 LTIP

awards following the Government's changes to the Employers National Insurance regime. On balance, the Committee have decided not

to proceed with formal shadow targets, recognising the concerns held by some shareholders. At the point of vesting, the Committee will
assess the formulaic outcome against the overall level of performance delivered during the period, in the usual manner. If discretion was
required, full and clear disclosure of what was changed and the rationale for this would be included in the relevant Remuneration Report.

Calculations of the achievement against the targets will be independently performed and opproved by the Committee. Free cash flow
and adjusted basic EPS are defined in the Glosscry and definitions section on poges 209 to 221,
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Annual Remuneration Report
for 2024/25 continued

Awards will be subject to recovery and withholding provisions for material misstatemeant, misconduct, calculation error, reputational
domage and corporate failure, material failure of risk management and internal controls and unreasonable failure to protect the
interests of colleagues and customers, enclkling performance adjustments and/or recovery of sums already paid. These provisions
will apply for up to siv years from grant.

The awards are subject to o two-year post vesting holding pericd, during which the enecutive director is not permitted to sell any shares
vesting, other than those required to settle any tax obligations.

The table below sets out the LTIP awards made to the enecutive directors in 2024/25:

Minimum value

Share price at End of at threshold

Nil cost options  dote of award Face value™ performance vesting®

awarded € ©) period Vesting date €)

Alex Baldock - 250% of salary 3003983 0.7845 2.566.625 1May 2027 17 July 2027 £575.638
Bruce Marsh - 2560% of salary 1.563.219 0.7845 1218500 1May 2027 17 July 2027 £297.636

(1) Thefoce volueis colculated based on the number of options awarded multiplied by the mid-market share price at the close of business onthe day pricr to grant, being
16 July 2024 (E0.7845).

(2> The minimumvalue at threshold vesting is calculoted based on o threshold vesting of 26% of makimum. The value is calculated using the share price at the grant date of the
award (E0.7665), being 17 July 2024,

Deferred Share Bonus Plan awards made during 2024/25
On 1 August 2024 the following nil cost options were granted to Alex Beldock and Bruce Marsh under the Company Deferred Share
Bonus Plan (DSBP):

Share price
used to grant
Nil cost options award® Face value®
awarded (€3] €) Vesting date
Alex Baldock 540,61 Q.8155 439836 1 August 2026
Bruce Marsh 282225 08135 229590 1 August 2026

(1) The share price usedto calculate the numbers of shares granted was using the mid-market price ot close onthe business day prior to grant. being 31 July 2024.
(2) The face valueis calculated based on the number of options awarded multiplied by the share price used to grant the award.

The awards represent one-third of the 2023/24 annual performance bonus entitlement granted in accordance with the Company’s
approved Remuneration Pelicy, opproved by shareholders ot the annual general meeting 2022, Details of the 2023/24 annual
performance bonus were disclosed in the 2023/24 Directors’ Remuneration Report.

Each award (@ nil cost option) will be satisfied using market purchase shares and will ordinarily vest and become exercisable on the
second anniversary of grant.

Vesting of LTIP awards made during 2022 /23 (audited information)

Nil cost option awards equivalent to 250% of base salany were made to Alex Baldock ond Bruce Marsh on 25 July 2022, The performance
period for the awards was the three financial years up to the end of the 2024 /25 financial year and there were two equally weighted
performance conditions. Half of the awards were subject to the achievement of arelative TSR perfermance condition, measured against
the constituents of the FTSE 250 ot the start of the performance period. The remaining half of the awaords was subject to the achievement
of a cumulative free cash flow target. The performance period for these awards ended on 3 May 2025.

The performance measures for the award and the outcomes are shown below.

TSR target
Level of performance Below Threshold Threshold Marimum Achieved
TER Performance over performance period Below Median Median Upper Quartile

-9.51% 17.62% 13.30%
Vesting level 0% 25% 100% 88.06%
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Cumulative free cash flow

Level of performance Below threshold Threshold Target Marimum Achieved

Cumulative free cash flow over Below £280m £280m £550m £380m £159m
the performance period

Vesting level 0% 10% 25% 100% Q%

The free cash flow targst and outcoms figures shown above are the adjusted figures encluding the Greece business. The adjustment was
made on the basis that the sale of the Greek business took place part way through the perfermance period and therefore the revised
numbers better reflect Compaony performance. In either instance, the threshold required for vesting for the free cash flow element wos
not achieved. The TSR element vested at 88.06%, and therefore the overall vesting was 44.05%.

The Committee reviewed whether any discretion should be applied to the vesting outcomes and determined that it was sctisfied that
the outcome was appropriate given the overall performance of the Company. On this basis, the Committee determined that the awards
should be paid in accordance with the vesting outcome.

All owards cre subject to a two-year post vest holding peried. during which the executive directoris not permitted to sell any shares
vesting, other than those required to settle any tax obligations.

Nil cost options  Overallvesting  Overall vesting

cawarded % awards Vesting date
Alex Baldock 3.083.824 44.03% 1357808 25 July2025
Bruce Marsh 1454303 44.03% 640330 25 July2025

Accrued dividend equivalents, calculated by reference to the value of dividends that would have been payable between the grant
of the award and the start of the enercise period will be added to each award.

Vesting of 2021/22 Deferred Share Bonus Plan awards (audited information)
On 25 July 2022 the following nil cost cptions were granted to Alex Baldock and Bruce Marsh under the Currys DSBP. The awards were
granted in respect of one-third of the 2021/22 annual bonus entitlement and the award vested two years from the grant date:

Share price
used to grant
Nil cost options award®™ Foce value®
awarded €3} (£) Vesting date
Alex Baldock 525,659 07015 367347 25 July 2024
Bruce Marsh 198579 0.f015 139584 25 July 2024

(1) The share price used to calculate the numbers of shares granted was using the mid-market price onthe day pricr to grant, being 22 July 2022.
(2) The face valueis colculated based on the number of options awarded multiplied by the share price used to grant the award,

The cwards vested on 25 July 2024. Alex Baldock and Bruce Marsh retained all their shares, net of tox and commission, in line with the
executive shareholding requirement.

Accrued dividend equivalents, calculated by reference to the value of dividends that would have been payable between the gront
of the award and the start of the exercise period were odded to each award.
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Annual Remuneration Report
for 2024/25 continued

Performance graph
The graoph below shows the value, by 3 May 2025, of £100 invested in shares in the Company on 2 May 2015, compared with the value
of £100Q invested in the FTSE 250 Index on the same date. The other peints plotied are the volues at intervening financial year ends.
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Datais sourced from S6P CaplQ.

The FTSE 250 has been used as it is a broad market which includes the Company and anumber of its competitors as well os being the
comparator group used for the relative TSR pertion of LTIP cwards.

Group Chief Executive pay

The following table shows, over the same ten-year period s the performance graph, the Group Chief Executive’s single total figure of
remuneration, the amount of bonus eamed as a percentage of the moximum remuneration possible, and the vesting of long-term awards
as o pelcentage of the moximum number of shares that could have vested, where applicable.

Long termincentive vesting

-8 FISE250

CEO single figure Annual bonus payout rates against marimum

of remuneration against maximum opportunity
Year £000 %
2024/25 Alex Baldock 3.818 Q0.05 44.03
2023/24 Alex Baldock M7 9421 0]
2022/23 Alex Baldock 2,046 33399 50
20e1/ee Alex Baldock 24940 858 265
2020/21 Alex Boldock® 2.884M 88 50
2019/20 Alex Baldock® 1038 0 n/a
2018/19 Alex Baldock 1.619 587 n/a
2017/18 Alex Baldock 1.946® 0 n/a
201718 Sebastian Jomes 2.716® 0 n/c
267 Sebaostion James 1795 83 n/a
2015716 Sebastion Jomes 1616 68 n/a

(1) The CEOsingle figure has been restated to account for the LTIP velue onthe vesting date.

(2) As aresult of Covid-19, Alex Baldock voluntarily agreed to atemporary 20% base pay reduction with effect from & April 2020 to 28 June 2020.

(3) AlexBaldock voluntarily deferred 100% of his annual perfermance bonus into a share oward., vesting twe-years from grant.

(4) The single figure has beenrestated to include the value of the buy-out award, of $82078 nil cost options, which was granted on 3 April 2018. The face value of the award
at the date of grant was £1.871.336, using the share price on the date of grant of £1.8920. As there were no performance conditions attached to this award other than
continued employment the value of the award at grant should have beenincluded in the 2017/18 CEO single figure. Full details of the award were detailed inthe 2017/18
RemunerationReport.

(8 The single fipure includes the tarkable benefit relating to the waiving of the loan from the Dikons Share Plan award.
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Annual percentage change in remuneration
The table below provides the percentage change in the annual remuneration of directors and the average UK colleague from 2019720 onwards.

As the parent company only employs o small number of the workforce, the average UK colleague was deemed to be the most
appropriate comparater group, as the UK has the largest employee base, and the Committee considers remuneration levels in
the UK when setting salaries and fees for executive and non-executive directors and the Group Chief Executive is based in the UK.

Percentage change from Percentage change from Percentage change from Percentage change from Percentage change from
2023/24102024/25 2022/23 10 2023/24 2021/22102022/23 2020/21t0 2021/22 2019/20102020/21
Salary Salary Salary Salary
and  Taxable  Annual and  Taxable  Annual Salary  Tamable  Annual and  Taxable  Annual and  Taxable  Annual
fees™  benefit® bonuses fees  benefit™ bonuses andfees benefits™ bonuses fees™  benefits™ bonuses fees™  benefits™ bonuses
Executive Directors
Group Chief 60% -21% -0.6% 3.8%  825% 1928% 27%  85T%  -501% 39% 128% -37% -08% -67%  100%®
Enecutive
- Alex Baldock
Group Chief 50% -164% -15% 10.3%  289%  2N56%  309% 24.8% -412% n/a n/a n/a n/a n/a n/a
Financial Officer
- Bruce Marsh
Non-Executive Directors
EileenBurbidgs 24% C% nfa MB%®  00% nfa 2.3%% C% n/c 2.8% C% n/c -13%  -100% n/c
lanDyson 19%  -100% n‘a 553%™ -533% n‘a n/a n/a n/a n/a n/a n/a n/a n/a n/a
Mogdalena Gerger  3.6%  -725% n/a n/a n/a nfa
Stephen Johnson® n/a n/a n/a
Fiona McBain® n/a n/a n/a 0% -261% n/a 2%  69% n/a 2.8% 100% n/a -15%  -100% n/a
Octavia Morley® n/a n/a n/a n/a n/a n/a
Gerry Murphy 19% 0% n/a 0% 0% n/a 2% 0% n/a 2.8% 0% n/a -13% 0% n/a
Adam Walker® n/a n/a n/a n/a n/a n/c
Employees 5.5%%  0.0%™ n/a®  85%® 0% n/a®  24.2%® 0% n/a®  20%® 0% n/a®  -65%% 0% n/a®

(1) The 2024/25 financial yearis o 83-week year, therefore salary and fees have been reported on this basis

(2) StephenJohnsonjeined the Board onlJune 2024, Fiona McBain stepped downfrom the Board on S September 2024, Octavia Morley and Adam Walker joined the Board
onlApril 2024 and 8 June 2023 respectively.

(3) Eileen Burbidge received additional fees relating to the establishment of the ESG Committee, effective 1 May 2023,

(43 lanDysonjoinedthe Board onlSeptember 2022.

(8) The average employee percentage change has been calculated using the median pay data collated for CEO pay ratio reporting purposes. The calculationincludes data
for UK colleagues who were furloughed and had Covid-19 related salary reductions in 2020421,

(6) The Group Chief Erecutive and non-executive directors’ takable benefit figure includes the variable erpenses relating to travel and subsistence costs deemed takable by
HMRC as referenced inthe single figure tables on pages 122 and 123. No expenses were claimed by the non-executive directors in2020/21 due to travel restrictions, claims
were made in 2019/20 and 2021/22. The absolute amounts for the non-executive directors’ tarable benefit figure are relatively small (especially as business travel was
more limited due to Covid-% in2021/22) and so small changes have resultedinthe large percentage differences inthe table.

(7) The percentage change in taroble benefits for the UK workforce is considered to be 0% since there have been no material changes in UK benefits.

(8) Noannual performance bonus was paid out for 2019/20 for UK or Group, due to the EBIT performance threshold not being met by the business areas. so a100% increase
has been applied for 2020/21. as an annual performance bonus has been paid for 2020/21.

(@) The median UK colleague is not eligible for an annual performance bonus,

(O)No pay increases were applied for 2020/21 for the Group Chief Executive. Group Chief Financial Officer and nen-executive directors, however they voluntarily agreed
to atemporary 20% base pay reductions with effect from & April 2020 to 28 June 2020.

Relative importance of spend onpay

The following table sets out both the total cost of remuneration for the Group compared with adjusted EBIT and profits distributed for
2024/25 and the pricr year. Adjusted EBIT was chesen by the Coemmittee os it is the most appropriate mecsure of the Groups performance.
Adjusted EBIT is defined in the Glossary and definitions section on page 211,

2024/25 2023/24 Change

£m £m %

Dividends 0 O N/A
Share buybacks™ 0 0 N/A
Adjusted EBIT?® 225 2035 10.84
Total staff costs® 904 855 573
Change

Number Number %

Average employee numbers 24,441 27078 1201

(1) There were noshare buybacks in 2028/24 and 2024/25.
(2) Extracted fromnote Al to the Glossary and definitions section,
(3) Entracted fromnote 4 to the Group financiol stotements.
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CEOQ payratic
The legislation requires the publishing of the ratio of total remuneration of the Group Chief Executive to the 25th, 50th and 75th
equivalent percentile of full-time equivalent collecgues.

The ratic is shown in the table below:

P25 P50 P75
Financial year Methodology (Lower Quartile) (Median) WUpper Quartile)
2024/25 Cption A 1571 71 931
2025/24 Cption A 951 881 701
2022/23(1) Cption A 8& 811 641
2oet/ze( Option A 127 11 82:1
2020/210 Opticn A 1611 1421 1011
2N@/20 Opticn A 541 481 a1
2018719 Opticn A 791 [oleH] 501

(1) The CEO pay ratios have beenrestated to account for the actual value of the LTIP at the vesting date.

Of the three calculation approaches available in the regulations, we have chosen Methodology A becouse we believe it to be the
most appropricte and rebust way for the Company to calculate the ratio.

In determining the figures, the following should be noted:
The single total figure of remuneration of our UK colleagues waos calculated and ranked using 2024/25 P60 and PIID data, employer
pension contributions and payments under the Company share schemes, in line with the reporting regulations. POO data was used as
it alsoincludes the value of any overtime payments mode in the year.
Part time colleogues eamings have been annualised on a full-time equivalent basis.
Joiners and leavers were excluded from the ranking.
The 25th, 50th ond 75th percentile collecgues’ single total figure of remuneration was then identified and compared to the CEC pay,
as shown in the single total figure of remuneration table on page 122.

The following table provides base salary and total remuneration information in respect of the 25th, 5Cth and 75th percentile
colleagues, on a full-time equivalent basis.

Group Chief P25 P50 P75

Executive (Lower Quartile) (Median} (Upper Quartile}

Financial Year Remuneration ) € €3] €
2024/25 Base salary Q89993 27015 21598 37129
Total remuneration 3.817.383 27944 32,694 41.21

The Committee has confirmed that the ratio is consistent with the Company's wider policies on colleague pay and reward, taking into
account @ range of factors including market practice, enperience and National Living Wage reguirements.

The ratio of the CEO's pay to that of all colleagues is likely to be a volatile number, mainly resulting from the Group Chief Executive having
a larger proportion of his total remunerationlinked to business performance than other colleagues in the UR workforce and therefore

it does not necessarily shed any light on the alignment or otherwise with regard to pay, reward and progression for the UK workforce.

This clignment is, however, something that the Committee considers as part of its overall responsibilities. The increase in the CEQ poy ratio
for2024/25 reflects that the 2022 LTIP award partially vested this year (whereas the 2021 LTIP award lapsed in full last yean.

Service agreements
Service contracts
The following table summarises key terms of the service contracts in place with the enecutive directors:

Date of contract

Alen Boldock 3 April 2018
Bruce Marsh 12 July 2021

More details are set out in the Service cgreements section of the Report on page 120.
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Letter of appointment

Non-executive directors are nomolly appointed for three-year terms, subject to annucl re-election ot the annual genercl meetings,
although cppeintments may vary depending on length of service and succession planning censiderations. Appointments are reviewed
annually by the Nominations Committee and recommendations made to the Board accordingly. The letters of appointment of the Chair
of the Board's and non-executive directors’ services can be terminated by either party, the Company or the director, giving not less than
three months’ notice.

The date of the letters of appointment are shown below:

Letter of appointment

131

Eileen Burbidge 1 January 2019
lan Dyson 1September 2022
Magdalena Gerger 1May 2023
Stephen Johnson 1June 2024
Fiona McBain @ 1 March 2017
Cctavia Morley 1 April 2024
Germy Murphy & August 2014
Adom Walker 1June 2023

() Fiona McBainstepped down fromthe Board onthe 5 September 2024,

External directorships
The policy relating to extemnal directorships is outlined in the Remuneration Policy; the following extemnal directorships were undertaken
and fees retained:

Alew Baldock was paid a fee of £671935 for the year to 3 May 2025 inrespect of his non-executive role ot RS Group.

Bruce Marsh was appointed a non-executive director of at DFS Furniture PLC on 1 August 2024 and was paid @ fee of £43.273

from cppointment to 3 May 2025.

Leavers and joiners
During the year, Stephen Johnson was appointed as a non-executive director of the Board on 1 June 2024 and Fiona McBain stepped
down as a non-executive director of the Board on b September 2024.

Payments to past directors (audited information)
Neo payments were made to post directors in 2024/25.

21.09.2025 ki 14:05 Brgnngysundregistrene

Side 157 av 252



- Brgnngysundregistrene Arsregnskap regnskapséaret 2025 for 981305140

132 Currys ple Annucl Report & Accounts 2024/25

Annual Remuneration Report
for 2024/25 continued

Directors’ interests in LTIP (audited information)

Lapsed or Date from Erpiry of Erercise
At28 April  Awardedin  forfeitedin  Exercisedin At3May which first  the exercise price
Date of grant 2024 the year the year the year 2025  exercisable period (=)}
Aler Baldock
2016 LTIP 17-Jul-24 0 3,003,983 3,003,983 1-Jul-=27  17-Jul-34 -
2023/24 DSBP 1-Aug-24 0 540,671 540,67 1-Aug-26 Aug-34 -
2OI6 LTIP 28-Jul-23 3,642,742 3,642,742 28-Jul-26  28-Jul-33 -
2022/25DSBP 3-Aug—23 288,617 288,617 3-Aug25 3-Aug-33 -
2016 LTIP 25-Jul-22 3,083,824 3,083,824 25-Jul-25  25-Jul-32 -
2020/21DSBP  25-Jul-22 523,659 25,190 548,778 O 25-Jul-24 25-Jul-32 -
2016 LTIP 2-Aug-21 1,677,632 1,677,632 O 2Aug24 2-Aug-31 -
Total (with
performance
conditions) 9,730,549
Total (without
performance
conditions) 829,288
Bruce Marsh
2016 LTIP 17-Jul-24 0O 1,553,219 1,653,219 17-Jul-27 17-Jul-34 -
2023/24 DSBP 1-Aug-24 0 282,225 282,225 1-Aug-26 Aug-34 -
2016 LTIP 28-Jul-23 1,958,817 1,958,817  28-Jul-26  28-Jul-33 -
2022/25DEBP 3-Aug-23 141,573 141,573 3-Aug-2b  5-Aug-33 -
2O16 LTIP 25-Jul-22 1,454,303 1,454,303 25-Jul-25 25-Jul-32 -
2020/21DSBP  25-Jul-22 198,979 9,544 208,523 O 25-Ju-24  25-Jul-32 -
2016 LTIP 2-Aug-21 803,018 803,018 o 2-Aug-24 2-Aug-31 -
Section 4.2 22-Oct-21 337,673 6,532 119,089 226,116  22-Oct21  22-Oct-3 -
Total (with
performance
conditions) 4,966,339
Total (without
performance
conditions) 648,914

() Accrued dividend equivalents were granted on exercise of the relevant awards.

Directors’ interests in Sharesave (auditedinformation)

Lapsed or Date from Expiry of
Exercise price At28 April  Awardedin cancelledin  Exercisedin At3 May which first  the exercise
Date of grant (=)} 2024 the year the year the year 2025  enercisable period
Alen Baldock
Sharesave 14-Feb-25 216 - 19,475 - - 19,475 1-Apr-30  1-Oct-30
Sharesave 23-Feb-24 38.60 12,116 - - - 12,116 FApr-29 +Oct-29
Sharesave 25-Aug-22 5928 20,242 - - - 20,242 +-Oct-27 1-Apr-28
Sharesave 10-Sept-19 o728 13,939 - 13,939 - - -Oct-24 1-Apr-25
Total 46,297 19,475 13,939 - 51,833
Bruce Marsh
Sharesave 23-Feb-24 38.60 12,398 - - - 12,398 1-Apr-27 1-Oct-27
Sharesave 25-Aug-22 5928 22,530 - - - 22,530 1-Oct-25 1-Apr-26
Total 34,928 - - - 34,928
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Directors’ shareholding (audited information)
The Company share ownership guidelines are designed to encourage shareholding inthe Company for executive directors.

The current level of shareholding requirement for erecutive directors is 250% of base salary to be achieved within five years from the
date of their appointment.

Beneficially owned shares (including any interests held by connected persons, e.g. spouse) count towards the guidelines, together with:
unvested awards, on a net of taw basis and commission, granted under any deferred bonus armangement or other plan/arrangement
with no post-grant performance conditions; and
shares subject to an unexpired holding period (including any shares held under a vested but unexercised option), on @ net of taw’
and commission basis and provided that no further performance targets must be met.

Details of directors’ interests in shares of the Company as at 3 May 2025 are shown in the following table:

Scheme interests

Beneficially owned Total beneficial Total beneficial
shares Cincluding Shares subject Shares without interests under share interests as
anyinterests held by to performance performance share ownership a percentage of
connected persons} conditions conditions guidelines(1) salary(2)
Erecutive directors®

Alex Baldock 3,268,418 9,730,549 881,121 3,756,871 393%
Bruce Marsh 389,984 4,966,339 683,842 766,565 155%

Non-enecutive directors
Eileen Burbidge 4,200 - - 4,200 n/a
lan Dyson 350,000 - - 350,000 n/a
Magdalena Gerger 10,637 - - 10,637 n/a
Stephen Johnson® 40,000 - - 40,000 n/a
Fiona McBain® 28,129 - - 28,129 n/a
Cctavia Morley® 35,000 - - 35,000 n/a
Germy Murphy 100,000 - - 100,000 n/a
Adaom Walker 102,635 - - 102,635 n/a

(1) This figureis calculated on a'net of taw” and commission basis, as appropriate.

(2) The percentage is based onbase salary as at 3 May 2025 and an average share price over the month to 8 May 2025 of £1.02.
(3) Executive directorshave five years from their appeintment date to reach their shareholding requirement of 250%.

(4) StephenJohnsonjeined the Board onlJune 2024 and purchased 40,000 at a price of 73p pershare on 2 July 2024,

(8) Fiona McBain stepped down from the Board on & September 2024 and the sharsholding shownis as at that date.

(6) Octavia Merley purchased 35,000 shares at o price of 82.55p per share on 28 January 2025,

There were ne changes in the directors’ share interests between 3 May 2025 and the date of this Report.

Non-executive directors’ and Chair of the Board’s fees

The fees for the independent non-executive directors are determined by the Board (excluding non-executive directors) ofter considering
exntemal market research and are reviewed on an annual basis. Factors taken inte consideration include the required time commitment,
specific experience and/or qualifications. A base fee is payable and additional fees are paid for chairing and membership of
committees. The Chair of the Board is not involved in the setting of his own salary, which is declt with by the Remuneration Committee
annually. Non-enecutive directors receive no variable pay and receive no additional benefits, encept in situations where an executive
director becomes o non-executive director, and benefit and pension amangements continue.

The 2024/25 fees were considered and approved prior to the start of the financial year in March 2024. it was agreed that there would
not be any increase to fees, although o new Senior Independent Director annual fee of £15,000 and a Remuneration Committee
Chair annual fee of £10,300 was introduced. These roles were previously the responsibility of the deputy chair and this role had since
beenremoved. Following o further review of feesin October 2024, the annual fee for the ESG Committee Chairrole was increased to
£10,300 to alignwith the Audit and Remuneration Committee Chair roles. In addition, two new annual fees of £10,000 and £5000
were cdded inrespect of a Consumer Duty Champien role and a fee for a Boeard member to attend colleague forum sessions.

All other fees remained unchanged. The Chair of the Board received an all-inclusive fee reflecting his duties. Other independent
non-executive directors received o basic fee of £61,200 and additional fees as set out in the table below for chairing or membership
of committees.

133
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2024725 2024/25

£'000 £'0C0O
From1November up io310ctober 2023/24
2024 2024 £'coe
Chair of the Board® 300 300 300
Senicr Independent Director 15 15 1
Chair of Audit Committee® 10.3 9.3 153
Chair of ESG Committee 10.3 100 n/a
Chair of Remuneration Committes 10.3 10.3 10.3
Member of Audit Committee 5.1 51 51
Member of Nominaticns Commitiee 5.1 51 5.1
Member of Remuneration Committee 5.1 51 5.1
Member of ESG Committee 5.1 51 n/a
Consumer Duty Champion 10 n/a n/a
Collecigue forum attendance 5 n/a n/a
Basic Fee 61.2 612 61.2

(1) The Chair of the Board's fee includes Chairship of the Nominations Committee.

(2) The Chair of the Audit Committee fee included o fee of £5,000 for oversight of the board of Carphone Warehouse Limited (later renamed Currys Retail Limite o). This was
a follow up action agreed with the FCA several years ago. Such oversight is no longer required for Currys Retail Limited and therefore the £5 000 fee was removed when
Fiona McBain stepped down from the Board on 5 September 2024,

How the Remuneration Policy will be applied in 2025/26
Subject te shareholder approval at the AGM in September 2025, the Remuneration Policy arrangements for 2025/26 will be
implemented in line with the new Policy (on the assumption that the Policy is approved by shareholders).

Executive directors
i) Base salary
The following salaries will cpply during the 2025/26 financial year.

Increase
Salary at in salary in Salary at
3 May 2025 2025/26 27 July 2025
£'000 % £'000
Current directors
Alex Baldock 280.36 3% 1,009.77
Bruce Marsh 506.9 3% 522.11

The Committee reviewed Alex Baldock's and Bruce Marsh's salary for 2025/26 and applied an increase of +3% to both, effective

27 July 2025, increasing their salaries to £1.009.7 70 and £522 110 respectively. This salaryincrease is in line with the 5% pay budget
appliedto the UK § Ireland corporate head office population effective onthe some date and is below the +6% increase for hourly
paid UR colleagues received with effect from 30 March 2025. The average increase for the Nordics Head Gifice populationis +4.4%,
effective 1 April 2025.

ii) Pension coniributions
Company pension contributions or allowance in lieu of 3% of base salary will be paid to Alex Baldock and Bruce Marsh.

i) Annual performance bonus

The maximum annual performance bonus for 2025/26 will be 175% of base salary. Measures are selected to reflect the Group's key
objectives and for 2025726 the bonus will include o clawback facility in order to demonstrate the Company's objective to reinforce
a culture of ‘Good Customer Cutcomes. As set out in the Remunerction Committee Chair's letter, the performance metrics and their
weightings for 2025/26 are shownin the table below, reflecting an increcsed weighting from the prior year on the financial elements:

Weighting (s a percentage of
maximum bonus opportunity)

Adjusted EBIT 55%
Free cash flow 20%
Non-financial metrics (25%):
Customer Net Promoter Score 10%
Employee engagement 10%
Environmental — URSI e-waste take back volumes 5%
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In considering the calibration of the targets, the Committee considered both intermnal and extemnal analyst forecasts, as well as the
increased in bonus quantum proposed under the new Policy, and were comfortable that these represented an appropricte degree
of stretch and value creation for shareholders. Given their commerciclly sensitive nature, the targets under these metrics will be
disclosed in next years Remuneration Report.

In considering performance against the non-financial elements of the bonus, the Committee will assess whether o threshold level of
profit has been achieved and the affordability of the formulcic bonus outcomes. Where the executive director has yet to meet their
shareholding guidelines, one-third of any bonus eamed will be defened into shares for two years after paument. Deferral falls to 25%
where the enecutive director has met their shareholding guideline, as is currently the case for Alex Baldock.

Recevery and withholding provisions opply for material misstatement, misconduct, caleulation error, reputational domage, corporate
failure, moterial failure of risk management and intemnal controls and unreasonable failure to protect the interests of employees and
custemers, enabling perfermance adjustments and/or recovery of sums already paid. These provisions will cpply for up to three years
after payment.

iv) LTIP

The 2025/26 LTIP award will be made at o one-off level of 300% of sclary to both enecutive directors. The award will be granted in
two tranches, with 250% of solary granted at the usual time prior to the AGM, and 50% of salary granted following AGM cpproval of
the new Policy. The number of shares under the post-AGM tranche of the award will be calculated using the same share price as used
for the pre-AGM tranche, ensuring consistency.

The cward will be assessed against cumulative free cash flow (40%), cumulative EPS (30%) and relative TSR (30%) targets measured
over three years. The targets are set out in the tables below. The performance period for the award is the three financial yecrs up to the
end of the 2027/28 financial year.

TSR will be measured relative to an Adjusted FTSE 250 group, which reflects the FTSE 250 Index minus companies in the Bosic Resources,
Energy, and Financial Services sectors, providing o better match for Currys performance by excluding companies that are subject to
very different market dynamics:

Rank of Company TSR against comparator group TSR Percentage of TSR element vesting

Below Median 0%

Medion 25%

Between Median and Upper Quartile Pro rata between 25% ond 100% on a straight-line basis
Upper Quartile or above 100%

The free cash flow performance condition (40% weighting) is measured cumulatively over the three-year performance period.
The percentage of the award vesting will be as follows:

Cumulative free cash flow up to the end of the 2027/28 financial year Percentage of the free cash flow element vesting

Below £305m 0%

£305m 25%

Between £305m ond £360m Pro rata between 5% and 62.5% on a straight-line basis
Between £360m and £415m Pro rata between 62.5% and 100% on a straight-line basis
Above £415m 100%

The EPS performance condition (30% weighting) is measured cumulatively over the three—year performance period. The percentage
of the award vesting will be as follows:

Adjusted basic EPS up to the end of the 2027/28 financial year Percentage of the EPS element vesting

Below 30 pence 0%

30 pence 25%

Between 30 pence and 35 pence Pro rata between 25% ond 62.5% on a straight-line basis
Between 35 pence ond 40 pence Pro rata between 62.5% and 100% on < straight-line basis
Above 40 pence 100%

The free cash flow and EPS targets were set taking into account a number of inputs including market consensus at the time the targets
were set and the external environment within which the Company is operating. In considering the calibration of targets, the Committee
considered both internal and external analyst forecasts, as well as the increased guantum proposed for the 2025/26 LTIP, and wers
comfortable that these represented an oppropriate degree of stretch and value creation for shareholders.
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Atwo-year holding period will apply, during which the executive director is not pemitted to sell any shares vesting, other than those
required to settle any tax obligations.

Awards will be subject to recovery and withholding provisions for material misstatemeant, misconduct, calculation error, reputational
domage and coerporate failure, material failure of risk management and internal controls and unreasonable failure to protect the
interests of employees and customers, enabling performance adjustments and/or recovery of sums already paid. These provisions will
apply for up to sik years from grant. Any shares vesting as aresult of these awards, net of tox and national insurance, will be required
to be held for a further two years post vesting.

v) Non-erecutive directors’ and Chair of the Board’s fees

Non-executive and Chair of the Board fees were reviewed in May 2025 and a +3% increase wos applied to the Chair of the Board fee,
Committee membership fees and the base fee, in line with the +5% annual increcse applied to the UREI Corporate workforce. Increases
were calsc applied to the Audit and Remuneration Committee Chair fees to reflect the nature and scope responsibilities of these key
roles. All other fees remcinunchanged.

2026/26 2024/25

£'000 £'000

Chair of the Board® 310 300
Senicr Independent Director 155 15
Chair of Audit Committee 12.5 10.3
Chair of ESG Committee 103 10.3
Chair of Remunerction Committes 125 10.3
Member of Audit Committee 55 5.1
Member of Nominations Committee 55 5.1
Member of Remuneration Committee 55 5.1
Member of ESG Committee 55 5.1
Consumer Duty Champion 10 10
Collecgue foum attendance 5 5
Basic Fee 631 61.2

(1) The Chair of the Board's fee includes Chairship of the Nominations Committee.

Statement of voting at shareholder meetings

The Company is committed to ongoing shareholder diclogue inrespect of directers remuneration and takes an active interest in voting
outcomes. Where there are substantial votes against resolutions, explanatorny reasons will be sought, and any actions in response will
be communicated to shareholders.

The following table sets out the voting results inrelation to, () the Annual Remunerction Report resolution put to the annual general
meeting in 2024, and (i) the Directors’ Remuneration Policy resolution put to the annual generol meeting in 2022:

Resolution Votes for % Votes against % Withheld
Approval of Annual Remuneration Report (AGM 2024) 753 564938 8807 102063154 1193 95,004
Approval of Directors’ Remuneration Policy (AGM 2022)  630.742.347 6595 325.630.007 34.05 55.828

The Committee recognises that ¢.12% of shareholders voted against the Annual Remuneration Report in 2024. Over the course of the
last year, we have consulted extensively with shareholders as part of our Policy review, during which we have listened carefully to the
concems of those shareholders who felt uncble to support the Report and have taken this feedback onboard in considering the new
Policy. Similarly, we consulted extensively with shareholders following the lower vote on our previous Policy at the AGM 2022 Further
details of the outcome of that enercise were presented in our 2022/23 Directors’ Remuneration Report. One of the key changes we
made because of that consultation - to strengthen our post-cessation shareholding guidelines — has now been formally codified
under the new Policy.
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Advice

At the end of the last financiol year, the Committee agreed that areview of the executive remuneration advisors should be caried
cutand a full tender process commenced in 2024/25. Deloitte were oppeinted as new advisors from September 2024 following the
completion of the tender process. Prior to Deloitte’s oppointment, Willis Towers Watson (WTW?) advised the Committee. All advisors
listed are members of the Remuneration Consultants Group and operate under its cede of conduct inrelation to the provision of
executive remuneration advice in the UR and have confirmed thot they adhered to the Code during 2024/25 for all remuneration
services provided to the Group.

WTW received fees of £28,000 (2023/24: £75,5650) in relation to the provision of those services and Deloitte received fees of £124,700.
Fees are charged on a time and expenses basis. During the year, Deloitte and WTW also provided other ad hoc remuneration services to
the Group outside the scope of advising the Committee.

Compliance
Asreguired by the Regulations, o resolution to approve this Remuneration Report will be proposed ot the AGM 2025.

O(fﬁx\q 4 UO‘Y(:\‘S

Octavia Morley
Chair of the Remuneration Committee
2 July 2025
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Statement of
directors’ responsibilities

The directors are responsible for preparing the annual report and the Group and parent
cempany financial statements in accordance with applicable law and regulations.

Company low requires the directors to prepare Group and

parent company financicl statements for each finonciol year.
Under that law, the directors are required to prepare the Group
financial statements in accordance with Uk-odopted international
accounting standards and applicable low and have elected to
prepare the parent company financial statements in accordance
with UR accounting standards and applicble law including
Financial Reporting Standard 101 Reduced Disclosure Fromework'.

Under company law, the directors must not approve the financicl
statements unless they are sctisfied that they give @ true and fair
view of the state of offairs of the Group and parent company
and of the Group's profit or loss for that period.

In preparing each of the Group and parent company financicl

statements, the directors are required to:
select suitable accounting policies and then apply them
consistently;
make judgements and accounting estimates that are
reasonable, relevant and relioble and, in respect of the parent
company only, prudent;
for the Group financicl statements, state whether they have
been prepared in accordance with UR-adopted intemational
accounting standards;
for the parent company financicl statements, state whether
applicable UK accounting standards have been followed,
subject to any material departures disclosed ond explained
in the parent company financial statements;
assess the Group and parent company's ability to continue
as a geing concem, disclosing, as applicable, matters related
to going concem; and
use the going concemn basis of accounting unless they either
intend to liguidate the Group or the parent company or to
cease operations, or have no reclistic altemative but to do so.

The directors are responsible for keeping adequate accounting
records that are sufficient to show and explain the parent
Companys transactions and disclose with reasonable accuracy
at any time the financial position of the parent Compaony and the
Group and encble them to ensure that its finonciol statements
comply with the Companies Act 2006. They are responsible for
such intemal control os they determine is necessarny to encble the
preparation of financial statements that are free from materiol
misstatement, whether due to fraud or errer, and have general
responsibility for taking such steps as are reasonably open to
them to safeguard the assets of the Group and to prevent and
detect froud and other irregularities.

Under applicable law and regulations, the directors are also
responsible for preparing a Strategic Report, Directors’ Report,
Directers Remuneration Report and Corporate Govemance
Statement that complies with that low and those regulations.

The directors are respensible for the maintenance and integrity

of the corporate and financiol information included on the
company’s website. Legislation in the UK govermning the preparation
and dissemination of financial statements may differ from
legislation in other jurisdictions.

In accordance with Disclosure Guidance and Transparency
Rule (DTR") 4.116R. the financial statements will form part of the
annual finoncial report prepared under DTR 4.1.17R and 4.1.18R.
The auditor's report onthese finoncial statements provides no
assurance over whether the annual financial report has been
prepared in accordance with those requirements.

Responsibility statement

We confirm that to the best of our knowledge:
the finoncicl statements, prepared in accordance with the
applicable accounting standards give o true and foir view of
the assets, liabilities, financial pesition and profit or loss of the
Company and the undertakings included in the consolidation
tcken as a whole; and
the Strategic Report includes a fairreview of the development
and performance of the business and the position of the issuer
and the undertakings included inthe consolidation taken as
awhole, together with o description of the principal risks and
uncertainties that they face.

We consider the Annucl Report & Accounts, taken as o whole,

is fair, balonced and understandable and provide the information
necessary for shareholders te assess the Group's position and
performance, business model and strategy.

By Crder of the Beard

frowacecin cZ70)

Alex Baldock Bruce Marsh

Group Chief Group Chief
Executive Financial Officer
2 July 2025 2 July 2025
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Independent
auditor’s report

Independent Auditor’s Report
to the Members of Currys plc

Repert on the audit of the financial statements

1. Our opinion is unmodified

We have cudited the financial statements of Currys ple (‘tthe Company?) for the 53-week period ended 3 May 2025 which comprise
the consoclidated income statement, the consolidated statement of comprehensive income, the consclidated balance sheet, the
censolidated statement of changes in equity, the consolidated cash flow statement, the Company balance sheet, the Company
statement of changes in equity, and the related notes, including the accounting policies in notes 1 and C1.

In our opinion:
the financial statements give a true and fair view of the state of the Group's and of the parent Company's affairs as at 3 May 2025
and of the Group's profit for the year then ended;
the Group financial statements have been properly prepared in accordance with UK-adopted intemational accounting standards;
the parent Company financial statements hove been properly prepared in accordance with UR accounting standards, including
FRS 101Reduced Disclosure Framework; and
the financial statements have been prepared in accordance with the reguirements of the Companies Act 2006,

Basis for opinion

We conducted our cudit in accordance with International Standards on Auditing (UKD CISAs (UKD and applicable Low.
Curresponsibilities are described below. We believe that the audit evidence we have obtoined is a sufficient and appropriate
basis for our opinion. Qur audit opinion is consistent with our report to the Audit Committee.

We were first appointed as ouditor by the shareholders on 8 September 2022. The period of total uninterrupted engogement is for
the three financial periods ended 3 May 2025. We have fulfilled our ethical responsibilities under, and we remain independent of
the Group in accordance with, UK ethical reqguirements including the FRC Ethical Stondard as applied to listed public interest entities.
No non-audit services prohitited by that stondard were provided.

Overview

Materiality: £1.0m (2024: £1.0m)

Group financial statements as a whole 015% of Revenue (2024: 0.13% of Revenue from continuing operations)

Coverage 99% of Group revenue (2024: 98% of Group revenue)

Key audit matters Vs2024

Recurring risks Canrying value of Parent Company’s investment in subsidiaries <4
NEW: Group pension obligation and valuation of Level 5 assets +
Contingent tax liabilities 4p
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Independent

auditor’s report continued

2. Rey audit matters: our assessment of risks of material misstatement

Key audit matters are those matters that, in our professional judgement, were of most significance in the cudit of the finoncial stotements
and include the mest significant assessed risks of material misstatement (whether or not due to fraud) identified by us, including 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. We summarise below the key audit matters in decreasing order of audit significance, in ariving at our audit opinicn
above, together with our key cudit procedures to address those matters and, as required for public interest entities, our results from
those procedures. These matters were addressed, and our results are based on procedures undertaken, in the content of, and solely

for the purpose of, our audit of the financial statements as awhole, and in forming our opinion thereon, and consequently are incidental
to that opinicn, and we do not provide o separate opinion on these matters.

The risk

QOurresponse

Contingent tax liabilities

Potenticl range of tax
exposure of £nil to £218m;
(2024: £nil to £218m)

Refer tc page 91 (Audit
Committee Report), page 157
(cccounting policy) ond poge
199 (financial disclosures).

Dispute outcome:

Uncertain tax positions require the directors

to make judgements and estimates in relation
to tanissues and exposures given the time
taken for tax matters to be agreed with the tax
authorities. In addition, there is judgement as to
whether these enquiries represent a contingent
lickility or whether the Group should recognise
aprovision, and there is arisk that the potenticl
range of tax exposure is not accurate, and the
nature of the contingent liability is not properly
enplainedin the disclosure.

The Group is currently engoged withHMRC
inrelotion to open tax enguiries arising from
pre-merger legacy cerporate transactions
associated with the former Carphone
Warehouse Group. Intespect of these enquiries,
the Group has disclosed @ potenticl range of
unprovided tox exposures in relation to one

of these enquiries. Inreaching this conclusion
management have been advised by a number
of third-parnty experts speciclised in tox law to
assess the likelihood of success inthis cose.

The effect of these matters is that, as part of
our risk assessment, we determined that the
potential range of unprovided tax exposures
has @ high degree of estimation uncertainty,
with o potential range of reasonable cutcomes
greater than our matericlity for the finonciol
statements as awhole, and possitly mony
times that amount.

The financial stctements (notes 1d and 27)
disclose the range estimated by the Group.

Our procedures included:
QOur tax enpertise: Use of our own tax
specialists to evaluate the Group's assessment
of the likely outcoms of the enqguiry, its
correspendence with the UK tax autherity,
supporting documentation prepared by
management and their acvisors based on our
knowledge and experiences of the application
of the UK legislation by the tax outhority and
courts;
Tests of detail: Examining the cclculctions of the
potentiol tox enposure prepared by the directors
and agreeing key assumptions used to underlying
data.
Assessing transparency: Assessing the
adequacy of the Group's disclosures in respect
of taw and uncertain tox positions including the
directors’ assessment of the likelihood of any
outflow and estimate, ond their rationale as to
why no provision has been made.

We performed the tests above rather than seeking
to rely on any of the Group's controls because the
nature of the balance is such that we would expect
to obtain cudit evidence primerily through the
detailed procedures described.

QOur results

We found the directors judgement that this matter
represents o contingent liability and the related
disclosures to be acceptoble (2024: acceptable).
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Ourresponse

Group pension obligation
and valuation of
Level 3 assets

Gross defined benefit liability
of £1.035m (2024 £1.125m).

Level 3 assets of £212m
(2024 £230m)

Referto page 91 (Audit
Committee Report), page 156
(accounting pelicy) and page
183 (financicl disclosures).

Subjective valuation

Asignificant level of estimation is required in
order to determine the valuation of the gross
defined benefit liobility. Small changesin the
key assumptions (in particular, discount rates,
inflation and mortality rates) can have o
material impact on the carrying cmount.

In addition, within the pension asset portfolic
there are o number of assets whose voluation
reguires significant judgement os aresult of
quoted prices being unavailable (Level 3
assets). Certain of these include assets for
which anet asset valuation CNAV? is not readily
available, and therefore additional oudit
procedures are necessary given the nature of
the valuction. The Group engages valuction
experts to value these assets.

The effect of these matters is that, as part

of ourrisk cssessment, we determined that the
valuations of the gross defined benefit lickility
and Level 3 assets have o high degree of
estimation uncertainty, with o potenticl range
of reasonable outcomes grecter than our
materiality for the financicl stotements as o
whole, and possibly many times that amount.

The financial statements (note 19) disclose
the sensitivity estimated by the Group.

Our procedures over the gross defined benefit

liability included:

- Benchmarking assumptions: Challenging, with
the support of our own actuarial specialists, the
key assumptions opplied, being the discount rate,
inflation rate and mortality against externally
derived data. This involved comparing the
assumption tc available market data and our
expectations based on the scheme profile;
Assessing base data: We assessed whether
the dota used in the current year defined benefit
obligation valuation is consistent with that
prepared at the triennial valuation as ot 31 March
2022. We used our actuarial specialists to
challenge the methodology used to roll-forward
the results of the triennial valuation as ot
31 March 2022,

Our procedures over Level 3 asseis included:
Tests of detail: We assessed historical accuracy
of valuations for assets to help inform whether
current voluations were appropricte.
Methodology choice: We assessed the
valuation methodologies used with reference
to the International Private Equity and Venture
Capital Valuaticon guidance (IPEV?) for private
equity funds. For private credit funds we assessed
the valuation methodologies adopted for fair
value principles consistent with the accounting
fromework.

Our procedures over external experts:

+ Assessing experts’ credentials: Evclucting
the scope, competencies and objectivity of
the Group's external experts who cssisted in
determining the key unobservable inputs.

Our procedures over disclosuresincluded:

+ Assessing transparency: We considered the
adeguacy of the Group's disclosures in respect
of the sensitivity of the defined benefit obligation
to these assumptions and disclosure of estimation
uncertainty over the valuation of Level 3 pension
assets.

We performed the tests above rather than seeking
torely onany of the Group's controls because the
nature of the balances is such that we would expect
to ebtain audit evidence primarily through the
detailed procedures described.

Qur results

We found the valuction of the Group pension
obligation and valuation of Level 3 assets to
be acceptable.
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Independent

auditor’s report continued

2. Key audit matters: our assessment of risks of material misstatement continued

The risk

Ourresponse

Carrying value of Parent
Company’s investment
in subsidiaries

£2,669m (2024: £2,559m)

Impairment charge:
£nil (2024 £nil)

Impairment reversal:
£110m (2024: £219m)

Refer te page 91 (Audit
Committee Report), page 202
(accounting policy) and poge
203 (financial disclosures).

Forecast-based assessment

The Directors reviewed investments in
subsidliaries for indicators of impairment and
indicators that impairment charges recognised
in prior pericds may no longer exist or may have
decreased. Where indicators are identified the
Directors estimated the recoverable amount of
the investment using the higher of value in use
(VI or fair value less cost to sell.

The Director’s assessment resulted in areversal
of animpairment charge of EN0m in relation
to the investment in Currys Holdings Limited
which is the intermedicte parent to all trading
subsidiaries in the Group.

The carmying omount of the Parent Company’s
investment in subsidiaries and impairment
reversal are significant, and atrisk of error as
result of the estimation involved in determining
the recoverable omount.

The estimoted recoverable amount of this
balance is subjective due te the inherent
uncertainty in forecasting trading conditions,
including revenue growth and operating profit
margins in particular in the context of continuing
MaCre-eCoONomIc pressures driven by inflation
and reduced consumer spending, especially

in Nordics.

The effect of these matters is that, as part of
our risk assessment, we determined that the
recoverable amount of the cost of investment
in subsidiaries and impairment reversal hove
ahigh degree of estimation uncertainty, with
apotential range of reasonable outcomes
greater than our materiality for the financial
statements as o whole, and possibly many
times that amount.

The financial statements (note C4) disclose
the sensitivity estimated by the Company.

Our procedures included:
Our sector expertise: Evaluating assumptions
used, in particular those relating to forecast
revenue growth and profit margins assumptions
with reference to curknowledge of the
Group, including from our inspection of board
approved strategy plans;
Benchmarking assumptions: Comparing the
Group's assumptions over revenue growth and
operating profit margins to extemally derived
data such s projected economic growth,
industry growth and cost inflation forecasts;
Sensitivity analysis: Performing sensitivity
analysis on the assumptions noted obove;
Historical comparisons: Evalucting the track
record of historical assumptions used against
actual results achieved;
Comparing valuations: Comparing the sum of
the discounted cash flows to the Group's market
copitolisation to assess the recsoncbleness
of those cash flows; and assessing the
appropriateness of adjustments made to the
value in use estimates to reflect the subsidiarnies
equity value;
Assessing transparency: Assessing whether
the parent company’s disclosures about the
sensitivity of the cutceme of the impairment
assessment to changes in key assumptions
reflected the risks inherent in the recoverable
amount of investment in subsidiaries.

We perfoermed the tests above rather than seeking
to rely on any of the Group's controls because the
narture of the bolance is such that we would enpect
to obtain audit evidence primarily through the
detailed procedures described.

Qur results

We found the Parent Company’s investment in
subsidiaries bolance, and the related impairment
reversal to be acceptable (2024 noimpairment
to be acceptable).

We continue to perferm procedures over the Recoverability of geodwill in relation to the Nordics. However, following improved
performance of the Nordics business and the significant level of headroom, we have not assessed this as one of the most significant
risks in our current year audit and, therefore, it is not separately identified in our report this year.
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3. Our application of materiality and an
overview of the scope of our audit

Marteriality for the Group financiol statements os o whole was set
at £11.0m (2024: £11.0m), detemined with reference to abenchmark

of Group revenue (2024: Group revenue from continuing operations)
of whichit represents 013% (2024: 013%).

We consider total revenue to be the most appropriate benchmark
as it provides a more stable measure year on year than Group
profit before tax,

Materiality for the parent Company financicl statements as awhole
was set ot £8.8m (2024: £8.8m), which is the component matericlity
for the parent Company determined by the Group auditor. Thisis
lower than the materiality we would ctherwise have determined with
reference, the parent Company total assets, of which it represents
016% (2024: O17%).

In line with our audit methodology, our procedures on individual
account balances ond disclosures were performed to alower
threshold, performance maotericlity, so as to reduce to an
acceptable level the risk that individually immateriol misstatements
in individual account balances add up to a material amount across
the fincncicl statements s o whole.

Performance maoteriality was set at 756% (2024: 75%) of matericlity
for the financial statements as a whole, which equates to £8.5m
(2024: £8.5m) for the Group and £6.6m (2024: £6.6m) for the parent
Company. We applied this percentage in our determinction of
performance materiality because we did not identify any factors
indicating an elevated level of risk.

We agreed to report to the audit committee any conected or
uncorrected identified misstatements exceeding £0.6m (2024
£0.6m), in addition to otheridentified misstatements that warranted
reporting en qualitative grounds.

Overview of the scope of our audit

This year, we applied the revised Group cuditing standard in

our audit of the consolidated financial statements. The revised
standard changes how an cuditor approaches the identification
of components, and how the audit procedures are planned and
executed across components.

In particular, the definition of o component has changed, shifting the
focus from how the entity prepares financial information tc how we,
as the Group auditor, plan to perform audit procedures to address
Group risks of materiol misstatement (RMMs). Similarly, the Group
auditor has an increased role in designing the cudit procedures as
well as making decisions on where these procedures are performed
(centrally and/or ot component level) and how these procedures
are executed and supervised.

As aresult, we assess scoping and coverage in a different way ond
coemparisens to prior peried coverage figures are not meaningful. In this
report we provide an indication of scope coverags onthe new baosis.

We performed risk assessment procedures to determine which

of the Group's components are likely to include risks of material
misstatement to the Group financicl statements and which
procedures to perform ot these components to address those risks.

Financial Statements H

Invester Information  :

Group revenue Group materiality
£8706m £1.0m
(2024: Group revenue from (2024: £10m)
continuous operations £8.476)

£11.0m
Whole finandal
statements materiality
(2024 £110m)
£8.3m

Whole finandal statements
performance matericlity
(2024 £6.5)

£9.9m
Range of materiality at
3 compenents (E8.8m-£99m)

@ Group revenue from
continuing operations

@ Group materiality £0.6m
Misstatements reported
tothe cudit committee

(2024:£0.6m)

Group revenue

Our audit procedure covered the following percentage
of Group revenue:

99%

We performed cudit procedures in relation to components that
accounted for the following percentages of Group profit before
tax and Group total assets:

Group total assets Group profit before tax

99% 99%

® Full scope for Group audit purposes
Residual components

143
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Independent
auditor’s report continued

3. Our application of materiality and an overview of the scope of our audit continued
In total, we identified 5 components, having considered our evaluation of the Group's legal and operational structure, and our ability
to perform audit procedures centrally.

Of those, we identified 5 quantitatively significant components which contained the largest percentages of either total revenue or total
assets of the Group, for which we performed cudit procedures.

Accordingly, we performed audit procedures on 3 components, which includes the parent company, of which we involved component
auditors in performing the audit work on1 component.

We set the following component materialities, having regard to the mix of size and risk profile of the Group across the components:
Parent company £8.8.m (2024: £8.8m)
URSI £99m (2024: £99m)
Nordics £8.8m (2024; £8.8m).

Our audit procedures covered 99% of Group revenue.

We performed audit procedures in relation to components that accounted for 99% of Group profit before tox and 99% of Group
total assets.

Impact of controls on our Group audit

The Group utilises a diverse range of IT systems across its operating businesses. For all of the components that were subject to cudit
procedures, we obtained an understanding of the relevant IT systems for the purposes of our audit work. On this cudit we take o
predominantly substontive approachin all areas of the audit dus to the diverse nature of the Group's information systems ond IT general
centrols, as well as having considered the efficiency and effectiveness of approaches to gaining the oppropricte cudit evidence. As
aresult, we appropriately planned additioncl substantive testing, including in the key transactional areas of revenue, purchases and
inventory. We adopted a data-oriented approach to testing both manual ond cutomated jounals and used data and analytical routines
to testrevenue and purchases across all components. Given that we did not rely on the related IT controls, @ monual testing opproach
wass performed over the completeness and cccuracy of dato used in these routines and in respect of system data used in our substantive
testing on other transactional areos.

As we did not rely on automated controls on joumnal entries, our work 1o respond to the risk of monagement override of controls consicered
both automated and manual jeurnals and additional testing as necessary.

Group auditor oversight

As part of establishing the overall Group audit strategy and plan, we conducted the risk assessment and planning discussion meetings
with component auditors to discuss Group cudiit risks relevant to the components. We visited the component auditorin Norway to assess
the audit risks and strategy. Video and telephone conference meetings were also held with these component cuditors. At these visits and
meetings, the results of the planning procedures and further audit procedures communicated to us were discussed inmore detail, and any
further work required by us was then performed by the component cuditor. We inspected the work performed by the component auditors
forthe purpose of the Group cudit and evaluated the appropriateness of conclusions drawn from the audit evidence obtained and
consistencies between communicated findings and work performed.

4. Impact of climate change on our audit

In planning cur audit, we have considered the potenticl impacts of climate change on the Group's business and its financial statements.
The Group has set out further detail within the Sustcinability section in the Strategic Report of the Annual Report onpage 32 its commitment
toreach climate net zero green-house gos emissions by 2040 and on its commitment to several other shorter-term targets. The financial
statement areas that may be affected by climate plans and risks are those that involve forward cash flow projections, such as goodwill
impairment assessments.

As a part of our audit, we have performed a risk assessment, including enguiries of management, and inspection of the Group's road maop
fornet zero transition to understand how the impact of commitments made by the Group inrespect of climate change, as well as the
physical or transition risks of climate change, may affect the financial statements and our audit.

The Group has undertaken work to guantify and assess the potenticl impact of climate change onthe busingss, and based on our risk
assessment procedures we did not identify any significant risk of material misstatement in this period as aresult of climate change. This
is due to the enpected timescale and extent of the potenticl effects on discounted cash flows and asset lives.

We have read the disclosures of climate-related informaticn in the annual report and considered their consistency with the financial
statements and our cudit knowledge.
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5. Going concern

The directors have prepared the finoncicl statements on the going concem basis as they do not intend to liguidate the Group or the
Company or to cease their operations, and as they have concluded that the Group’s and the Company's financial position means that
thisis reclistic. They have also concluded that there are no material uncertcinties that could have cast significont doutst over their ability
to continue as a going concem for at least a year from the date of approval of the financial statements (the going concern pericd’).

We used ourknowledge of the Group,its industry, and the general economic emironment to identify the inherent risks toits business model and
anclysed how those risks might affect the Group's and Compaonys financicl resources or ability to continue operations over the going concern period.

The risks that we considered most likely to adversely offect the Group's and Company's available finonciol rescurces and metrics relevont
to debt covenants over this period were:
changes in trading performance cs @ result of prolonged mocro-economic pressures, including the impact frominflation, alongside
weaker customer demand and confidence, and
the Group's ability to operate within its current facilities and comply with its banking covenants during the going concern period.

We considered whether these risks could plausibly affect the liquidity or covenant compliance in the geing concern period by cssessing the
directors sensitivities over the level of available financial resources and cevenant thresholds indicated by the Group's financicl forecasts
taking account of severe, but plausible adverse effects that could arise from these risks individually ond collectively.

Cur procedures also included:

- Funding assessment: Assessing the financing arangements currentlyin place ond the actions taken by the Group to maintain liquidity
and covenant headroom. We inspected the confirmation from the lender of the level of committed financing, and the associated
covenant reguirements.

Key dependency assessment: Using our knowledge of the business, and the cudit work performed on the areas such as the forecasts
used inimpairment testing and current period performance (.. revenue, operating costs, and pensions), to identify critical factors within
the Group's financicl forecasts and to inform our cssessment of the severe-but-plausible downside scencario.

We considered whether the going concern disclosure in note 1to the financial statements gives @ full and accurate description of the
directors assessment of going concermn.

Cur conclusions based on this work:

+ we consider that the directors’ use of the going concem basis of accounting in the preparation of the financiol statements is appropricte;
we have not identified, and concur with the directors’ assessment thot there is not, @ material uncertainty related to events or
conditions that, individually or collectively, may cast significant doubst on the Group's or Company's ability to continue as o going
concern for the going concern pericd; and
we have nothing material te add or draw attention to in relation to the directors’ siatement in note 1to the finoncial statements on
the use of the going concem basis of accounting with no material uncertainties that maoy cost significant doubst over the Group and
Company’s use of that basis for the going concem period, and we found the going concern disclosure innote 1o be acceptable; and
the related statement under the UK Listing Rules set out on page 28 is materially consistent with the financiol statements and our
audit knowledge.

However, as we cannot predict all future events or conditions and as subseguent events may result in cutcomes that are inconsistent with
Jjudgements that were reasonable at the time they were made, the obove conclusions are not a guarantee that the Group or the Company
will continue in operation.

6. Fraud and breaches of laws and regulations — ability to detect
Identifying and responding to risks of material misstatement due to fraud
To identify risks of material misstatement due to fraud (' fraud risks) we assessed events or condlitions that could indicate anincentive or
pressure to commit froud or provide an opportunity to commit fraud. Our risk assessment procedures included:
Enquiring of directors, those charged with governance, internal audit, management and inspection of policy documentation as to the
Group's high-level policies and procedures te prevent and detect froud, including the intemnal audit function, and the Group's channel
for ‘whistleblowing, as well as whether they hove knowledge of any actual, suspected or alleged fraud.
Reading Board and cudit committee mesting minutes.
Considering remuneration incentive schemes and performance targets formanagement and directors including the long-term incentive
plon for Management remuneration.
Considering announcements made by the Group in respect of revised performance expectations for the year.
Using analytical procedures to identify any unusual or unenpected relationships.
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6. Fraud and breaches of laws and regulations — ability to detect continued

Identifying and responding to risks of material misstatement due to fraud continued

We communicated identified fraud risks throughout the cudit team and remained alert to any indications of fraud throughout the cudit.
This included communication from the Group auditor to component cuditors of relevant fraud risks identified ot the Group level and
requesting component auditors performing procedures at the component level to report to the Group auditor any identified fraud risk
factors or identified or suspected instances of fraud.

As required by auditing standards, and taking inte account possible pressures to meet profit targets, we perform procedures to address
the risk of management override of controls, in particular the risk that Group and component monagement may be in @ position to make
inappropriate accounting entries and the risk of bics in accounting estimates and judgements such as tax provisioning, defermed tox cssets,
impairment of non-financial assets, and pension assumptions.

On this audit we do not believe there is a froud risk related to revenue recognition due to the limited opportunity arising from the simplicity
of retail revenue tronsactions and sources and its close relationship to cash movements, and for network revenue from variable commission
because of the reduction in variable considerction recognised as revenue.

We did not identify any additional fraud risks.

We performed procedures including;
Identifying journal entries and other adjustments to test based on risk criteria and comparing the identified entries to supporting
documentation. These included those posted to unusual accounts.
Assessing whether the judgements made in making accounting estimates are indicctive of o potential bias.

Identifying and responding to risks of material misstatement related to compliance with laws and regulations

We identified arecs of lows and regulations that could reasonably be enpected to have o material effect on the financial stotements
from our general commercicl and sector experience, and through discussion with the directors and other management (as required by
auditing standards), and from inspection of the Group's regulatory and legal corespondence and discussed with the directors and
other management the policies and procedures regarding complionce with laws and regulations.

Asthe Group is regulated, our assessment of risks involved gaining an understanding of the control environment including the entity's
procedurss for complying with regulatory reguirements.

We communicated identified laws and regulations throughout our team and remained alert to any indications of non-complionce
throughout the audit.

This included communication from the Group auditor to the component ouditor of relevant laws and regulations identified ot the Group
level, and arequest for the component auditer to report to the Group audit team any instances of non-compliance with laws and
regulations that could give rise to o matericl misstatement ot the Group level.

The potential effect of these laws and regulations on the financial statements varies considerably.

Firstly, the Group is subject to laws and regulations that directly affect the financial statements including financial reperting legislation
(including related companies legislation), distributable profits legislation, and tanation legislation and pension legislation and we assessed
the extent of complicnce with these laws and regulations as part of our procedures on the related financial statement items.

Secondly, the Group is subject to many other lows and regulations where the consequences of non-complionce could have amaterial
effect on amounts or disclosures in the financiol statements, for instance through the impositicn of fines or litigation or the loss of the
Group's license to operate. We identified the following areas as those most likely to have such an effect: consumer duty, health and
safety, financicl services regulation, dota protection laws, anti-bribery, employment law, regulatory capital and liquidity, and certain
aspects of company legislation recognising the financial and regulated nature of the Group's activities and its legal form. Auditing
standards limit the required audit proce dures to identify non-compliance with these laws and regulations to enguiry of the directors
and other management and inspection of regulatory and legal correspondence, if any. Therefore if @ breach of operational regulations
is not disclosed to us or evident from relevant corespondence, an audit will not detect that breach.

Further detail inrespect of the Group's open tax enquiries arising from pre-merger legacy corporate transactions is set out in the key
audit matter disclosures in section 2 of this report.

For the legal matters discussed in notes 18 and 27 we assessed disclosures against our understanding from legal and tox correspondence.

We discussed with the cudit committee matters related to actual or suspected breaches of laws or regulations, for which disclosure
is not necessary, and considered anyimplications for our audit.
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Context of the ability of the audit to detect fraud or breaches of law or regulation

Owing to the inherent limitations of an audit, there is an unavoidable risk that we may not have detected some material misstatements
in the financicl statements, even though we have properly planned and perfermed our audit in accordance with auditing standards.
For exampile, the further removed non-cempliance with lows and regulations is from the events and transactions reflected in the financial
statements, the less likely the inherently limited procedures required by auditing standards would identify it.

In addition, as with any oudit, there remained < higher risk of non-detection of fraud, as these mayinvolve collusion, forgery, intentional
omissions, misrepresentations, or the overide of intemal controls. Cur audit procedures are designed to detect material misstatement.
We are not responsible for preventing non-compliance or fraud and cannot be expected tc detect non-compliance with all lows
and regulations.

7. We have nothing to report on the other information in the Annual Report

The dlirectors are respoensible for the other information presented in the Annual Report together with the financial statements. Our opinion
on the financiol statements does not cover the other information and, accordingly, we do not express an audit opinion or, except as
explicitly stated below, any form of assurance conclusion thereon.

Curresponsitility is to read the other information and, in doing so, consider whether, based on our financicl stotements audit work,
he information therein is matericlly misstated or inconsistent with the financial statements or our audit knowledge. Bosed solely on
that work we have not identified material misstatements in the other information.

Strategic report and directors’ report

Based solely on our work on the other information:
we have not identified materiol misstatements in the strategic report and the directors report;
in our opinion the information given in those reports for the financial year is consistent with the financial statements; and
in our opinion those reports have been prepared in accordance with the Companies Act 2006.

Directors’ remuneration report

In our opinion the part of the Directors’ Remunerction Report to be audited has been properly prepared in accordance with the
Companies Act 2006.

Disclosures of emerging and principal risks and longer-term viability
We are required to perform procedures to identify whether there is @ material inconsistency between the directors’ disclosures inrespect
of emerging and principcl risks and the viability statement, and the financial statements and our audit knowledge.

Based on those procedures, we have nothing matericl to add or draw attention to in relation to:
the directors confirmation within the Going concem and viability statement on page 58 that they have carmed out ¢ robust assessment
of the emerging and principal risks facing the Group, including those that would threaten its business model, future performance,
solvency and liquidity;
the Principal Risks and uncertainties disclosures describing these risks and how emerging risks are identified, and explaining how they
are being managed and mitigated: and
the directors exnplanation in the Going concern and viakility statement of how they have assessed the prospects of the Group,
over what period they hove done so and why they considered that period to be appropricte, and their statement as to whether they
have areasenable expectation that the Group will be able to continue in operation and meet its liakilities as they fall due over the
period of their assessment, including any relcted disclosures drawing attention to any necessary gualifications or assumptions.

We are also required to review the Going cencern and viability statement, set out on page 155 under the UK Listing Rules. Based on
the above procedures, we have concluded that the above disclosures are matericlly consistent with the financiol stotements and
our audit knowledge.

Cur work is limited to assessing these matters in the context of only the knowledge acauired during our financiol statements audit. As we
cannot predict all future events or conditions and as subsequent events may result in outcomes that cre inconsistent with judgements that
were reasoncble at the time they were made, the absence of anything to report on these statements is not a gucrantee os to the Group's
and Company’s longar-term viakility.
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7. We have nothing to report on the other informationin the Annual Report continued
Corporate governance disclosures

We are required to perform procedures to identify whether there is @ matericl inconsistency between the directors corporate
govemnance disclosures and the financiol statements and our cudit knowledge.

Based on those procedures, we have concluded that each of the following is materially consistent with the finoncial statements
and our audit knowledge:
the directors statement that they consider that the annual report and financial statements taken as a whole is fair, balanced
and understandable, and provides the information necessary for shareholders to assess the Group's position and performance,
business model and strategy;
the section of the annual report describing the work of the Auclit Committee, including the significant issues that the audit
committee considered in relation to the financial statements, and how these issues were addressed; and
the section of the annual report that describes the review of the effectiveness of the Group's risk monagement and internal
centrol systems.

We are required to review the part of the Corporate Governance Statement reloting to the Group's compliance with the provisions
of the UR Corporate Governance Code specified by the UK Listing Rules for our review. We have nothing to report in this respect.

8. We have nothing to report on the other matters on which we are required to report by exception
Under the Companies Act 2006, we are reqguired to report to you if, in our opinion:
adegucte 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 infermation and explanations we require for cur audit.

We have nothing to report in these respects.

9. Respective responsibilities

Directors’ responsibilities

As explained more fully in their statement set out on page 138, the directors are responsible for: the preparation of the financial
statements including being satisfied that they give a true and fair view; such internal control as they determine is necessary to encble
the preparation of financicl statements that are free from materiol misstatement, whether due to froud or enor; assessing the Group
and parent Company’s ability to continue as @ going concern, disclosing, as applicable, matters related to going concern; and using
the going concem basis of accounting unless they either intend to liquidate the Group or the parent Company or to cease operations,
or have no realistic cltemative but to do so.

Auditor’s responsibilities

QOur objectives are to obtain recsonable assurance about whether the financial statements as awhole are free from material
misstatement, whether due to fraud or errer, and te issue cur opinion in an cuditor’s report. Reascnable assurance is o high level of
assurance, but does not guarantes that anoudit conducted in accordance with [SAs (UKD will alwaoys detect a material misstatement
when it exists. Misstatements can arise from fraud or error and are considered material if, individually or in aggregate, they could
reasonably be enpected toinfluence the economic decisions of users takenon the basis of the financial statements.

Afuller desaription of cur responsibilities is provided on the FRC's website at www.frc.orguk/auditorsresponsibilities.
The Company is required to include these financial statements in an annual financiol report prepared under Disclosure Guidance and

Tronsparency Rule 4.1.17R and 4.118R. This auditor’s report provides no assurance over whether the annual financial report has been
prepared inaccordance with those reguirements.
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10. The purpose of our audit work and to whom we owe our responsibilities

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 low, we do not accept or assume responsibility to
anyone other than the Company and the Company's members, as o body, for our audit work, for this report, or for the opinions we
have formed.

Mark Flanagan (Senior Statutory Auditor)

for and on behalf of KPMG LLP, Statutory Auditor
Chartered Accountants

15 Canada Square

London, E14 5GL

2 July 2025
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income statement
Period ended Period ended
3 May 27 April
2025 2024
Note £m £m
Continuing operations
Revenue 2.5 8,706 8476
Profit before interest and tax 198 17
Finance income n 4
Finance costs (85) (93)
Net finance cosis 5 (74 (63
Profit before tax 124 28
Income tax expense 6 (16) [4)]
Profit after tax for the period from continuing operations 108 27
Profit after tax for the period from discontinued operations 22 - 138
Profit after tax for the period 108 165
Earnings per share (pence) 7
Basic — continuing operations 10.0p 2.4p
Diluted - continuing operations 9.5p 2.4p
Basic - total 10.0p 1490
Diluted - total 9.5p 4.6p
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151

Period ended Period ended
3 May 27 April
2025 2024
Note £m £m
Profit after tax for the period 108 165
ftems that may be reclassified to the income statement in subsequent periods:
Cash flow hedges
Fair value movements recognised in other comprehensive income 20 (10) 4
Reclassified and reported in income statement 20 4 6
Tor on movements on cash flow hedges 6 2 (€]
Gain/(loss) arising on translation of foreign operations 20 7 “n
Reclassification of foreign currency translation differences due to disposal of fereign operations 20 - m
13 33
ftems that witl not be reclassified to the income statement in subsequent periods:
Actucrial gain on defined benefit pension schemes - UK 19 26 52
- Overseas 19 - -
Taw onmovements on defined benefit pension schemes &) 28
54 57
Other comprehensive income for the period (taken to equity) 67 24
Total comprehensive income for the pericd — continuing operations 175 52
Total comprehensive income for the period - discontinued operations - 157
175 189

Total comprehensive income for the peried
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Consolidated
balance sheet
3 May 27 April
2025 2024
Note £m £m
Non-current assets
Goodwill 8 2,251 2.237
Intangible assets 9 204 246
Property, plant & equipment 10 1256 m
Right-of-use assets 1 761 799
Leose receivables 2 3
Trade and other receivables 13 100 101
Deferred tax assets 6 41 20
3,484 3517
Current assets
Inventony 12 1,037 1034
Lease receivables 1 1
Trade and other receivables 13 685 616
Income tax receivable 2 3
Derivative assets 23 5 13
Cash and cash equivalents 14 209 125
1,939 1792
Total assets 5,423 5,309
Current liabilities
Trade and other payables 15 (1,689) (1.809)
Derivative liabilities 23 (16) @
Inceme tax payable (25) 23)
Loans and other borrowings 16 (25) @N
Lease liabilities 17 (201 (202)
Provisions 18 (46) (GL))
(2,202) (2131
Non-current liabilities
Trade and other payables 15 nmn Q]
Lease liokilities 17 (739 (800
Retirement benefit obligations 19 (103 am
Deferred tax liobilities 6 [¢))] 2
Provisions 18 (10) (8)
(978) (1106)
Total liabilities (3,180) (3.237)
Net assets 2,243 20772
Capital and reserves
Share capital 20 1 1
Share premium reserve 2,263 2263
OCtherreserves 20 (848) (844)
Accumulated profits 827 652
Equity attributable to equity holders of the parent company 2,243 2072

The financial statements were approved by the directors on 2 July 2025 and signed on their behalf by:

W&%\ @

Alex Baldock Bruce Marsh
Group Chief Executive Group Chief Financial Officer
Company registration number: 1105905
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Share
Share premium Other Accumulated Total
capital reserve reserves’ profits equity
Note £m £m £m £m £m
At 29 April 2023 1 2265 804 452 1.892
Profit for the period - - - 165 165
Other comprehensive (enpense)/income recognised directly
in equity - - (32) 56 ?4
Total comprehensive (expense)/income for the peried - - (32) 221 189
Amounts transferred to the carrying value of inventory
purchased during the period - - ) - )
Amounts transferred to accumulated profits - - m 1 -
Net movement in relation to share schemes - - 10 @ 8
Purchase of own shares — employee benefit trust - - {2 - {2
At 2T April 2024 1 2,263 (844) 652 2,072
Profit for the period - - - 108 108
Gther comprehensive income recognised directly in equity - - 13 54 67
Total comprehensive income for the period - - 13 162 175
Amounts transferred to the carrying value of inventory
purchased during the period - - [C)] - )
Net movement in relation to share schemes 4 - - 2 9 1"
Tawx onitems recognised directly inreserves 6 - - - 4 4
Purchase of own shares — employes benefit trust 4 - - (15) - (15)
At 3 May 2025 1 2,263 (848) 827 2,243

Adetailedreconciliation of Other reserves is providedin note 20b.
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Consolidated
cash flow statement

Period ended Period ended

3 May 27 April
2025 2024
Note £m £m
Operating activities
Cash generated from operations 24b 507 19
Contributions to defined benefit pension scheme 1° (50) (36)
Income tax paid ) [€p]
Net cash flows from operating activities - continuing operations 453 376
Net cash flows from operating activities — discontinued operations - ao
Net cash flows from operating activities 453 366
Investing activities
Acquisition of property, plant § equipment and cther intangibles n 48)
Net cash flows from investing activities - continuing operations n 48)
Net cash flows from investing activities — discontinued operations - an
Net cash flows from investing activities — discontinued operations: proceeds on
sale of business 24d 5 202
Net cash flows from investing activities (82) 143
Financing activities
Interest paid (67) 80N
Capital repayment of lease liobilities (205) 195)
Purchase of own shares — employes benefit trust (15) {12
Repayment of bomowings - rs)
Cashinflows/(outflows) from derivative financial instruments 7 3
Facility arangement fees paid ) m
Net cash flows from financing activities - continuing operations (285 “@76)
Net cash flows from financing activities — discontinued operations - an
Net cash flows from financing activities (285 493)
Increase in cash and cash equivalents and bank overdrafts 86 16
Cash and cash equivalents and bank overdrafts at the beginning of the period 96 81
Currency translation differences 2 (€]
Cash and cash equivalents and bank overdrafts at the end of the period 24q 184 96
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Notes to the Group
financial statements

1 Significant accounting policies
a) Basis of preparation

Currys ple (the ‘Company?) is a public company limited by shares incorporated in the United Kingdom, which is registered in England
and Wales under the Companies Act 2006.

The censolidated financial statements have been prepared on @ geing concem basis in accordance with UR-adopted intemational
accounting standards.

The financial statements have been presented in Pound Sterling, based on the Group's primary economic environment, and on
the historical cost convention except for the revaluation of certain financial instruments and defined benefit pension obligations,
as enplained below. All amounts have been rounded to the necrest million (£m?), unless otherwise stated.

Significant accounting policies have been included in the relevont notes to the financiol statements to which the policies relate. Where
accounting policies are applied to the financial statements os o whole, they are detailed further below. Unless otherwise stated, the
accounting policies are the same os those which have been applied consistently to oll periods presented and in previous financial periods.

Alternative performance measures (‘APMs’)

In addition to IFRS measures, the Group uses certain APMs that are considered to be additional informative measures of ongoing trading
performance of the Group and are consistent with how performance is measured internolly. The APMs used by the Group in addition

to IFRS measures are included within the Glossary and Definitions section of this Annual Report. This includes further information on

the definitions, purpose, and reconciliation to IFRS measures of those APMs that are used for intemal reporting and presented to the
Group's Chief Operating Decision Maker (CODM). The CODM has been determined to be the Board.

Going concern

Going concermn is the basis of preparation of the financial statements that assumes an entity will remain in operation for a period
of at leost 12 months from the date of approval of these financial statements.

In their consideration of going concern, the directors have reviewed the Group's future cash forecasts and profit projections, which
are based on market data and past experience. In September 2024, Currys agreed o new Revolving Credit Facility of £525m with
a syndicate of sik banks. The focility is bound by a Fiked Charge Cover Covenant Ratio of 150, covering testing periods across o
four-year window from September 2024,

As aresult of the uncertainties surrounding the forecasts due to the current macroecenomic environment, the Group has also modelled
a severe but plausible downside scenario by applying a sales risk of 5% to all future years in the model, from May 2025/26 to April
2027/28. This sales risk can be offset with controllable mitigotions acress various operating expense ling items and hence in this severe
but plausible downside scenario, the Group does not breach any of the Group's facilities or banking covenants. Further, the Group has
numerous other mitigations available (inaddition to those applied to the severe but plausible downside scenario) which ore considered
controllable should sales diop below the severe but plausible downside, before requiring additional sources of financing in excess of
those that are committed. Such a scenario, and the sequence of events which couldlead to it is considered to be remote.

The directors are of the opinicn that the Group's forecasts and projections, which toke into account reasonably possible changes in
trading performance including the impact of increased uncertainty and inflation in the wider economic environment, show that the Group
is able to operate within its current facilities ond comply with its banking covenants for ot least 12 months from the daote of approval of
these financicl statements. In arriving at their conclusion that the Group has adequate financicl resources, the directors considered the
level of bormmowings and facilities and that the Group has o robust policy towards liquidity and cash flow moncgement.

For this reasen, the Beard considers it appropriate for the Company and the Group to adopt the going concern basis in preparing

the financial information. The long-term effect of macroeconomic factors is uncertcin and should the impact on trading conditions be
more prolonged or severe than what the directors consider to be reasonably possible, the Group would need to implement additional
operational or financial measures.

b) Accounting convention and basis of consolidation

The consolidated financial statements incorporate the financicl statements of the Company and entities controlled by the Company
(its subsidiaries). Control is achieved where the Company has the power over the investee; is enposed, or has rights, to variable return
from its involvement with the investee; and has the ability to use its power te affect its retums.

Where necessary, adjustments are made to the financial statements of subsidiaries to bring the accounting policies used into line with
those used by the Group. All intercompany transactions and balances are eliminated on consclidation.
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Notes to the Group
financial statements continued

1 Significant accounting policies continued

c) Foreign currency translation and transactions

Foreign currency transactions

Transactions denominated in foreign currencies ore translated to the Group's presentational currency using the exchange rate ot the
date of the transaction. The Group uses foreign exchange forward contracts to hedge material transactions denominated in foreign
currencies, as outlined in note 23. Foreign exchange differences arising are recognised in the Group's income statement in the periecd in
which they crise.

Foreign currency translation
Matericl monetary assets and liobilities denominated in foreign curencies are hedged, mainly using forward foreign exchange controcts
to create matching liabilities and assets, and are translated ot the rates prevailing at the balance sheet date.

The results of foreign opercations are translated each month at the monthly rate, and their balance sheets are translated at the rates
prevailing ot the balance sheet date. Goodwill and acquisition intangible assets are held in the currency of the operation to which they
relate. Enchange differences arising on the translation of net assets, goodwill and results of foreign operations are recognised in the
Group statement of other comprehensive income and are included in the Group's translation reserve.

The principal exchange rates ageinst Pound Sterling used in these financial stotements are as follows:

Average Closing
2025 2024 2025 2024
Euro 119 116 147 1
Norwegion Krone 13.89 13.42 15.82 13.78
Swedish Krona 13.62 15.41 12.82 13.67
US Dollar 1.28 1.26 1.33 125

d) Key sources of estimation uncertainty and critical accounting judgements

Critical accounting judgements and estimates used in the preparction of the financial statements are continually reviewed ond revised
as necessary. Whilst eveny effort is mode to ensure that such judgements and estimates are reasonable, by their nature they are
uncertain, and as such changes may have o material impact.

Key sources of estimation uncertainty

Defined benefit pension schemes

The surplus or deficit in the UK defined benefit pension scheme that is recognised through the consolidated statement of comprehensive
income and expense is subject tc anumber of assumptions and uncertainties. The calculated liobilities of the scheme are based on
assumptions regarding inflation rates, discount rates and member longevity. Such assumptions are based on actucriol advice and are
benchmarked against similar pension schemes. The Group receives details of invested assets from external valuction experts to value
these assets. The valuations closest to year end are used and the private investments are rolled forward to incorporate future investments
and distributions. Refer to note 19 for further information.

Impairment of non-financial assets - Goodwill
Asreguired by IAS 36, goodwill is subject to impaiment review on an annual basis and as sucha full impairment review per IAS 36 using
the value inuse (VIU) method has been undertaken during the period.

As aresult of the impairment review, no impairments have beenidertified for the UK & Ireland where £1,329m of goodwill is cllocoted
or the Nordics where £922m of goodwill is allocated, and management do not consider that any recsonably possible changes in the
assumptions involved in the estimates will lead to o matericlly different outcome in the newt finoncicl period. Further details on the key
assumptions cre included in note 8.

UK deferred tar asset

Deferred tax assets are only recegnised by the Group to the extent that future taxable profits, which include the reversal of takable
temporary differences, will be available ageainst which deductible temporary differences can be utilised. On this basis, @ net defered
tan asset of £23m has been recognised in the UK in 2024/25, following the UR business improved trading performance and forecast
profitability, which is outlined further below.

The Group has o total potentiol UK deferred tax asset of £2006m (excluding capital losses), relating primarily to unused capital
allowances, brought forward trading losses and its defined benefit pension scheme, that has been assessed for recoverability under
143 12, A full breckdown of potenticl deferred tax assets by category con be found in note 6¢.
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Management previously recognised anet £nil UR deferred tan asset in 2022/23 and 2025/24 on the basis of the prevailing
macroeconomic uncertainty at the time. Over this pericd and in 2024/25, the UK business hos increased sales, improved gross margins
(through delivery of strategic initiatives, such as increcsed customer adoption of Services, and better end-to-end product moedelling
analysis) and delivered substantial cost saving initictives, resulting in better current and forecast profitability.

Due to the deferred tan asset originating in the recent past, and in light of the potential heodwinds caused by UR legislative changes
that are difficult to predict into the future, management have taken an approach that provides a high degree of confidence in resuming
the recognition of the UK deferred tax asset and the £23m is recognised based on the taxable profits that are forecast to arise in the
2025/26 Budget year.

Sheuld the time horizon for future toxable profits be increased to 3 years, whichis o possibility in 2025/26 if UK profits continue to
materiolise, then the deferred tan asset could increase matericlly to an amount of up to approsimately £62m.

In making this assessment, management also considered the Group's reasonable worst-case scenario that is modelled inits going
concem viability testing and provides o range of £13m to £36m over o 1to 3year time horizon. This scenario mokes an assumption of
lower sales, offset with various risk mitigations (such as cost reducticns) that management would implement in the event that such lower
sales materialised.

In measuring the defened tax asset, management has reviewed the forecasts used for both geing concem and viability assessment
and goodwillimpairment testing and used the same underlying profit figures os a basis for the calculations.

Due to restrictions under UK tax rules which only enable the utilisation of brought forward tax losses against 50% of tanable profits over
£5m, it is unlikely that the total potentiol £205m deferred tox asset would fully unwind until several years ofter the Group's business
plan, evenin the event that the profits forecast in the Group's business plan arose in perpstuity.

It should be noted that climate change is not expected to have o materiol impact on the Group's performance (note 1¢) ond that
management does net build any other sensitivities into the Group’s geodwill impairment testing (note 8).

Critical accounting judgements

Taxation

The Groupis subject to income taxes in a number of different jurisdictions and judgement is required in determining the appropricte
provision for transactions where the ultimate tax determination is uncertain. The Group recognises a provision when it is probable that an
obligation to pay tax will crystallise os a result of a past event. The guantum of provision recegnised is based on the best information
available and has been assessed by in-house tax specialists, and where cppropriote thild-party toxation and legal advisors, and
represents the Group's best estimate of the most likely outcome. Where the fincl cutcome of such matters differs from the amounts
initiclly recorded, any differences will impact the income tax and defered tax provisions in the period to which such determination is
made. Tax laws that apply to the Group's busingsses may be amended by the relevant authorities, for enomple as o result of changes
in fiscal circumstances or priorities. Such potentiol cmendments and their application to the Group are monitored regularly and the
requirement for recognition of any lickilities (or changes in existing provisions) assessed where necessary.

The Group hos recognised provisions inrelation to uncertain tax positions of £51m ot 3 May 2025 (2023/24: £50m) based on their most
recent weighted average probability of occurring. Due to the nature of the provisions recorded, the timing of the settlement of these
amounts remains uncertain. During the year the provision increased by £1m due to the further accrual of interest.

In relation to its uncertain tax positions, the Group continues to cooperate with HMRC in relation to open tax cases arising from pre-
merger legacy transactions in the Carphone Warehouse Group. One of these cases has been heard before the First Tier Tax Tribunal
and is currently being considered for further appedl. The Group has risk assessed that certain cases have a probable chance of
resulting in cash outflows to HMRC that are measured ot £5Im as at 3 May 2025 (comprising the amount of tox payable and interest
up to 3 May 2025) (2023/24: £50m). It should be noted that penalties of up to 30% could be applied to the principal cmount tax
payable, but these have not been considered probable based on the status of the position with HMRC. The cases could ultimately
resultin cash outflows of between £nil and £91m, depending upon their outcome.

Furthermors, certain other tax cases arising flom pre-merger legacy transactions in the Carphone Warehouse Group have not been
considered probable to result in cash outflows to HMRC. This has been determined based on the strength of third-party legol advice
and therefore no provision on the Group's balance sheet has been made. The potential ronge of tan enposures relating to this case is
estimated to be Enil - £321m excluding pendlties (2023/24: Enil - £305m). Penalties could range from nil to 30% of the principal amount
of any tax. Any potential cash outflow would occur in greater than one year. This potential cutflow has been disclosed os a contingent
lickility within note 27.

157
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1 Significant accounting policies continued
e) Recent accounting developments
The Group has considered the following amendments te published standards that are effective for the Group for the financial peried
beginning 28 April 2024 and concluded that they are either not relevant to the Group or that they do not have o significont impact on
the Group's financial statements other than disclosures:

Amendments tc IFRS 16 Leases onlLease Liability in o Sale and Leaseback

Amendments to IAS 1 Presentation of Financiol Statements’ on Non-current Licbilities with Covenants

Amendments tc IAS 7 and IFRS 7 - ‘Supplier Finance Arrangements’

Amendments to IAS 12 Income Tares’ on International Tax Reform - Pillar Twe Model Rules

The cccounting policies for the Group have remained unchanged from those disclosed in the Annual Repert for the period ended 27 April
2024. The Pillar Two Model rules were effective in the UK from 1 January 2024, but cid not opply to the Group until the curent accounting
period ended 3 May 2025. The rules have not had a material impact on the financiol statements, which is outlined further in note 6.

The following standards and revisions will be effective for future periods:
+ Amendments to IAS 21 The Effects of Changes inForeign Exchange Rates on Lack of Exchangeability
Amendments te IFRS 2 Financicl Instruments’ and IFRS Financial Instruments: Disclosures’ — Classificotion and Measurement of
Financial Instruments, Contracts Referencing Noture-dependent Electricity
IFRS 18 Presentation and Disclesure in Financicl Statements’
IFRS 19 ‘Subsidiaries without Public Accountability: Disclosures’

The impact of IFRS 18 Presentation and Disclosure in Financial Statements’, which will become effective for the financial period ended
29 April 2028, and IFRS 9 “Financial Instruments” and IFRS Financial Instruments: Disclosures - Classification and Measurement of
Financial Instruments, Contracts Referencing Nature-dependent Electricity’, which will become effective for the financial pericd ended
1 May 2027, are still under assessment by the Group. The Group has censidered the impact of the remaining above standards and
revisions and have concluded that they will not have a significent impact on the Group's financicl statements.

2 Segmental analysis

The Group's operating segments reflect the segments routinely reviewed by the CODM used to manage perfermance and allocate
resources. This informartion is predominantly based on geographical areas which are either managed separctely or have similar trading
characteristics.

The Group's operating and reportable segments have been identified as follows:
UK & Ireland; comprises the operations of Currys, iD Mobile and B2B operations.
Nordics; operates both franchise and own stores in Norway, Sweden, Finland and Denmark with further franchise operations
inleeland, Greenland and the Faroe Islands.

UK & Ireland and Nordics are involved inthe scle of consumer electronics ond mokbile technology products and services, primarily
through stores or enline channels.

Transactions between segments are on an am's length basis.
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a) Segmental results

Period ended 3 May 2025

UR & Ireland Nordics Eliminations Total

£m £m £m £m

External revenue 5,286 3,420 - 8,706

Inter-segmental revenue 63 - (63) -

Total revenue 5,349 3,420 (63) 8,706

Profit before interest and tax 145 63 - 198

Finance income 1"
Finance costs (85)
Profit before tas on continuing operations 124
Depreciation and amortisation (164) (125) - (289)

Period ended 27 April 2024

UK & Ireland Nordics Eliminations Total

£m £m £m £m

Enternal revenue 4970 3506 - 8476

Inter-segmental revenue 53 - (53) -

Total revenue 5023 3506 (53 8476

Profit before interest and tax 88 29 - 17

Finance income 4
Finance costs (93)

Profit before iax on continuing operations 28
Depreciction and amortisation 163 (1526) - 299

No individual customer represented more than 10% of the Group's revenue within the current or preceding pericd.

b) Geographical information

Revenues are allocated to countries according to the entity's country of domicile. Revenue by destination is not materially different
to that shown by domicile. Non—current assets exclude financiol instruments and deferred tax assets.

Period ended 3 May 2025 Period ended 27 April 2024
UR Norway Sweden Other Total UK Norway Sweden Other Total
£m £m £m £m £m £m £m £m £m £m
Revenue 5,092 1,010 1,129 1,476 8,706 4,784 1039 1140 1513 8476
Non-current assets 1,915 445 463 542 3,565 1992 449 399 587 2427
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3 Revenue and profit before interest and taxation

Accounting policies

Revenue primarily comprises sales of goods and services net of retumns, expected returns and excluding sales taxes. Revenue

is measured based on the consideration to which the Group expects to be entitled in a contract with a custemer and excludes
amounts collected onbehalf of third parties. The Group recognises revenue when it transfers control of o product or service to
customer. The following accounting policies are applied to the principal revenue generating activities in which the Group is engoged:

a) Sale of goods

Revenue from the sale of goods is recognised at the peint of sale or, where later, upon delivery to the customer. Where
consideration is received, or receivable, in advance of the customer ebitaining control and the performance obligations being
sctisfied, o contract liability is recognised.

Itis Group policy to grant customers the right to return their products within o defined period of time. As this does not represent o
separate performance obligation, the Group only recognises revenue to whichit enpects to be entitled. The Group uses the most
likely amount method to estimate the expected value of goods to be returned by customers exercising their rights in Line with the
Group's refund policy based on the prior period retum rates.

A refund licbility is recognised as  compoenent of trade and other payables for the cmount of variable censideration that
the Group does not enpect to be entitled. A separate right to return asset is recognised within inventory to represent the right to
recover goods from customers on settlement of the refund lickility. This is meosured by reference to the former carrying amount
of the goods sold less any recoverability costs and decrease in value.

b) Commission Revenue - Network agreements

Revenue from network commissions is recognised on completion of the performance obligation under the contracts with the
Mobile Network Cperator (MNC”). Over the life of these contracts the service provided by the Group to the MNO is the
procurement of connections to the MNO's network.

The Group acts as an agent and eams a commission for the service provided to the MNO ('network commission’). Revenue is
recognised at the point the individual consumer signs a contract with the MNQ. The level of network commission earned is based

on o share of the monthly payments made by the consumer to the MNG, including contractual monthly ling rental ooyments together
with a share of ‘out-of-bundle’ spend, spend after the contractual term, and amounts due from customer upgrades performed
directly by the network.

The method of measuring the value of the revenue and controct asset in the month of connectionis to estimate all future cash flows
that will be received from the network and discount these based on the enpected timing of receipt. Transaction price is estimated
based on entensive historical evidence obtained from the network and an adjustment is made for expected and possible changes
in consumer behaviour including as a result of regulatory changes impacting the sector.

Revenue is only recognised to the extent that it is highly probable that a significant reversal in the amount of revenue recognised will
not cceur. This is based on the best estimate of expected future trends.

c) Commission Revenue - Insurance

Insurance revenue relates to the sole of third-party insuronce products. Scles commission received from third parties is recognised
when the insurance policies to which it relates are sold. Although there are no ongoing performance obligotions, future commission
receivable can vary due to consumer behaviour, however, it is only recognised to the extent that it is highly probatsle that there will
not be ¢ significant reversal of revenue. The Group acts as an agent and recognises o contract asset in relation to this revenue.
Any cmount previcusly recognised as a contract asset is reclassified to frode receivables ot the point in which it becomes billable
and is no longer conditioned on something other than the passage of time. Revenue from the provision of insurance administration
services is recognised over the Life of the relevant policies when the Group's performance obligations are satisfied.

d) Support services revenue - customer support agreements

Revenue earned from the sale of customer support agreements is recognised in full os the stond-ready performance obligotions
are satisfied under the contracts with the customer. Where coensideration is received in advance of the performonce of the
obligations being satisfied, o contract lickility is recognised. Due to the cancellation options and customer refund clauses, contract
terms have been assessed to either be monthly or a series of day-to-day contracts with revenus recognised respectivelyin the
month to which payment relates, or on @ ‘straight-line” basis.
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e) Connectivity revenue

Connectivity represents revenue recognised through cur Mobile Virtual Network Operator (MVNO) where we are the principal
in the arrangement of providing handset and/or connectivity to the consumer. Transaction prices attributable to performance
obligations are calculated by allocating total contract revenue in the proportion to the standalone selling price (SSP) for each
performance cbligation. The handset element is included within ‘Sale of goods' and the connectivity element is recognised in
‘Connectivity revenue’.

Revenue is recognised either when the performance obligation in the contract has been perfermed ot a point in time (provision
of handset ot contract commencemsant) or ‘over time’ as control of the performance obligation is transferred to the customer
(orovision of monthly connectivity service).

f) Other services revenue
Other services revenue, mainly comprising delivery and installation, is recognised when the obligation to the customer has

been fulfilled.

Period ended Period ended

3 May 27 April

2025 2024

£m £m

Revenue 8,706 8476
Cost of sales (7,086) ©920)
Gross profit 1,620 1556
Goodwill impairment - -
Operating expenses (1,422) (1439
Profit before interest and tax from continuing operations 198 17

The Group's discggregated revenues recognised under Revenue from Contracts with Customers’in accordance with IFRS 15 relates to the
following operating segments and revenue streams:

Period ended 3 May 2025
UK & Ireland Nordics Total
£m £m £m
Sale of goods 4,541 3T 7.658
Commissicn revenue 173 161 334
Support services revenue 231 47 278
Connectivity revenue 202 - 202
Other services revenue 139 95 234
Total revenue from continuing operations 5,286 3,420 8,706
Period ended 27 April 2024
UK & Ireland Nordics Total
£m £m £m
Sale of goods 4,296 3,208 7504
Commission revenue 178 165 343
Support services revenue 229 43 272
Connectivity revenue 134 - 134
Other services revenue 133 Q0 223
Total revenue from continuing operations 4970 3506 8476

Revenue from commissions relates predominantly to network and insurance commissions which are further enplained within the
accounting policies section above.

21.09.2025 kI 14:05 Brgnngysundregistrene Side 187 av 252



Brgnngysundregistrene Arsregnskap regnskapséaret 2025 for 981305140

162 Currys plc Annual Report 6 Accounts 2024/25

Notes to the Group
financial statements continued

3 Revenue and profit before interest and taration continued
Income received from suppliers such as volume rebates

The Group's agreements with suppliers contain ¢ price for units purchased as well as other rebates and discounts which are summarised

below:

Volume Rebates: This income is linked te purchases made from suppliers and is recognised as a reduction to cost of goods sold as
inventory is sold. Rebates that relate to inventorny not sold are recognised within the value of inventory ot the period end. Where an
agreement spans period ends, estimation is required regarding amounts to be recognised. Forecasts are used as well as historical data
in the estimation of the level of income recognised. Amounts are only recognised where the Group has o clear entitlement to the receipt

of the rebate and arelioble estimate con be made.

Customer discount suppert: This income is received from suppliers on o price per unit basis. The level of estimation is minimal as
amounts are recognised as o reduction to cost of goods sold based onthe agreement terms and only once the item is sold.

Marketing income: This income is received in relation to marketing activities that are performed on behalf of suppliers. Marketing
income is recognised over the period as set out in the specific supplier agreements and is recognised as areduction to cost of sales.

Supplier funding amounts that have been recognised and not invoiced are shown within accrued income on the balance sheet.

Cash inflows for supplier funding received are classified as operating cash flows.

Profit before interest and taxation for continuing operations is stated after charging/(crediting) the following:

Period ended Period ended
3 May 27 April
2025 2024
Total Continuing Operations: £m £m
Depreciction of property, plant & equipment 39 M
Depreciction of right-of-use assets 181 178
Impairment reversal of right-of-use assets - (€]
Amortisation of acquisition intangibles 23 25
Amortisation of other intangibles 46 57
Impairment of other intangibles - 27
Impairment of inventory 54 &0
Gain on disposal from property, plant & equipment m -
Cost of inventory recegnised as an expense 6,639 6.51
Cash flow hedge amounts reclassified and reported in income statement 4 [¢}
Net foreign exchange gains - 3)
Share-based poyments expense 1 8
GCther employee costs 893 847
Restructuring costs’ 13 16
Regulatory (income)/costs (49 13
Restructuring and regulatory costs are further detailed within note A4 inthe Glossary and Definitions section of this Annual Report
Auditor's remuneration comprises the following:
Period ended Period ended
3 May 27 April
2025 2024
£m £m
Fees payable to the Company's Auditor for the audit of the Company's annual accounts (oA ] 0Ol
Fees payable to the Company's Auditor and its associates for the audit of the Company's subsidiaries 2.2 21
Total cudit fees 2.3 2.2
Audit-related assurance services:
Review of interim statement 0.2 Q.2
Other assurance services 0.2 08
Total cudit and audit-related assurance services 2.7 32
Total audit and non-audit fees 2.7 32
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4 Employee costs and share-based payments
a) Employee costs
The cggregate remuneration recognised in the income statement is as follows:

Period ended Period ended

3 May 27 April

2025 2024

£m £m

Salaries and performance bonuses 756 724
Social security costs 101 Q2
Gther pension costs 36 31
893 847

Share-based poyments 1 8
904 855

The average number of employees is:

Period ended Period ended

3 May 27 April

2025 2024

number number

UR & lreland 14,792 14972
Nordics 9,914 9803
Greece - 3003
24,7106 2iiie

Compensation earned by key management, comprising the Board of Directors and Executive Committee, is as follows:

Period ended 3 May 2025 Period ended 27 April 2024
Board of Executive Board of Executive
Directors Committee Directors Committee
£m £m £m £m
Shert-term employee benefits 4 5 4 4
Terminaticn benefits - - - -
Share-based poyments 2 2 1 2
6 7 5 6

Further information atout individual directors remunerction, amounts related to long term incentive schemes, and pension contributions
is included in the cudited information in the Remuneration Report. The gain on share options exercised by directors in the period was £1m
(023/24: £1m).

b) Share-based payments

Accounting policies

Equity settled share-based payments are measured at fair value at the date of grant and expensed on a straight-line basis over
the vesting period, based on an estimate of the number of shares that will eventually vest. A Monte Carlo model is used to measure
fair value.

For all schemes, the number of options expected to vest is recalculated ot each balance shest date, bosed on expectations of
leavers prior to vesting. For schemes with interncl performance criteria such as free cash flow, the number of options expected to
vest is also adjusted based on enpectations of performance against target. No adjustment is made for enpected performance
against market-based performance criteria such as TSR, because the likelihood that the performance criteria will be met is token
into account when estimating the fair value of the award on the grant date. The movement in cumulative espense since the previous
balance sheet date is recognised in the income statement, with a comesponding entry in reserves.
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4 Employee costs and share-based payments continued

(i) Share option schemes

The Group offers discretionary awards of nil-priced options under the Long-Term Incentive Plan ('LTIP?) to senicr employees. Awards are
gronted annually and will usually vest ofter three years subject to continued service. Some awards are clso sulject to the achievement
of performance conditions.

For awards granted during the periods ended 1May 2021 and 30 April 2022 performance conditions are based on a combination

of relative TSR performance ogainst o bespoke comparater Group of 22 European Special Line Retailers and other comparable
companies and cumulative free cash flow. For awards granted during the pericd ended 29 April 2023, performance conditions are
based on a combination of relative TSR performance against the constituents of the FTSE 250 ot the end of the performance period
and cumulative free cash flow. For awards granted during the periods ended 27 April 2024 and 3 May 2025, performance conditions
are based on o combination of relative TSR performance cgainst the constituents of the FTSE 250 ¢t the end of the performance
period, cumulative free cash flow and earnings per shaore.

In February 2019, the Group launched the Colleague Shareholder Award which granted every permanent colleague with 12 months
service at least £1.000 of options which vest after three years. These awards were not subject to performance conditions.

The following table summarises the number and weighted average exercise price (WAEP?) of share options for these schemes:

Period ended 3 May 2025 Period ended 27 April 2024

Number WAEP Number WAEP

m £ m £

Cutstanding at the beginning of the period 88 - 82 -
Granted during the period 30 - 36 -
Forfeited during the pericd 18) - o) -
Erercised during the period @) - [{[®)] -
Qutstanding at the end of the period 98 - 88 -
Exercisable at the end of the period 3 - 4 -

Period ended Period ended

3 May 27 April

2025 2024

Weighted average market price of options exercised in the period £0.87 £0.50
Weighted average remaining contractual life of awards outstanding 8.1yrs 8.4 yrs
Ewercise price for options outstanding Enil £nil

(ii) SAYE scheme

The Group has SAYE schemes which allow participants to save up to £500 per month for either three or five years. At the end of the
savings period, participants can purchase shares in the Company based on o discounted share price determined ot the commencement
of the scheme.

The following table summarises the number and WAEP of share options for these schemes:

Period ended 3 May 2025 Period ended 27 April 2024
Number WAEP Number WAEP
m £ m £
Cutstanding at the beginning of the period 32 0.45 24 Q.66
Granted during the period 9 0.73 25 Q.39
Ewxercised during the period - - - -
Forfeited during period ) 0.61 an 065
Qutstanding at the end of the period 14 0.50 32 045
Enercisable ot the end of the period - 0.48 - 068
Period ended Period ended
3 May 27 April
2025 2024
Weighted cverage market price of options exercised in the period £0.85 £nil
Weighted average remaining contractual life of awards cutstanding 2.6 yrs 32yrs
Range of exercise prices for options outstanding £0.39 - £E0.93 £0.39 - £097
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(iii) Fair value model
The fair value of options was estimated at the date of grant using o Monte Carlo model. The model combines the market price of
a share at the date of grant with the probakility of meeting performance criteria, based on the historical performance of the Group.

The weighted average Tair value of options granted during the pericd was £O.60 (2025/24: £0AN. The following table lists the inputs
to the medel:

Period ended Period ended

166

3 May 27 April

2025 2024

Ewercise price Enil - £0.73 £nil - £0.39
Dividend yield 0% -2.9% 0% - 2.5%
Historical and expected volatility 40% - 43% 45%
Enpected option life 4-10yrs 4-10yrs
Weighted average share price £0.83 £0.60

The expected volatility reflects the assumption that the historical volatility is indicative of future trends.

(iv) Charge tothe income statement and entries in reserves
During the period ended 3 May 2025, the Group recognised @ nen-cash accounting charge to the income statement of E1im
(2023/24: £8m) in respect of equity-settled share-based payments, with a corresponding credit through reserves.

c) Employee Benefit Trust ("EBT")

3 May2025 27 ApriL2024
Market Nominal Market Nominal
value value Number value value Number
£m £m m £m £m m
Investment in own shares 68 o1 59 26 - 42
Manimum number of shares held during the period 51 o1 59 20 - 43

The number of shares held by the EBT remain held for potential awards under outstanding plans. The costs of administering the EBT are
charged to the income statement in the period to which they relate. Investments in own shares are recorded ot cost and cre recognised
directly in equity within other reserves os disclosed in note 20b.

The EBT acquired 19m (2023/24: 26m) of the Company’s shares during the period ended 3 May 2025 via market purchases for cash
consideration of £15m (2025/24: £12m). During the pericd the EBT subsequently issued 2m (2023/24:10m) crdinary shores to employees
to satisfy share awards. These shares were held at a cost of £2m (2023/24: £10m).

The EBT has waived rights to receive dividends and agrees to abstain from exercising their right to vote. The shares have not been
allocated to specific schemes as further disclosed in the Directors’ Report. At 3 May 2025, the EBT held 5.2% (2025/24: 5.1%) of
the issued share capital of the Company.
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5 Net finance costs

Accounting policies

Net finance costs comprise both finance income and finance costs. Finance income for financiol assets and finonce costs for
financiaol liabilities that are measured at amortised cost is calculated using the effective interest method.

Finance income includes income on cash and cash equivalents and income on the unwind of the network commission contract
assets and receivables as further disclosed in note 13. Finance costs include interest costs in relation to financiol licbilities, including
lease lickilities which represent the unwind of the discount rate applied at the commencement date of the lease, and finance costs

related to the Group's defined benefit pension obligation.

Period ended Period ended

3 May 27 April

2025 2024

£m £m

Unwind of discounts on trade and other receivables 5 4

GCther interest income [] -

Finance income 1 4
Interest on bank overdrafts, loans and borrowings (9 @n
Interest expense onlease liabilities (56) [63%)]
Net interest on defined benefit pension obligations 3) an
Amortisation of facility fees (€3] @)
Intercompany interest - 3

Other interest (erpense)/income @ 3
Finance costs (85) (93)
Total net finance costs (q(5] B9

All finance costs in the above table represent interest costs of financial licbilities and assets, other than amortisation of facility fees
which represent non-financial assets and net interest on defined benefit pension obligations.

6 Taxr

Accounting policies
Current tax

Current taw is provided at amounts expected to be paid or recovered using the prevailing tawn rates and laws that have been
enacted or substantively enacted by the balance sheet date and adjusted for any tax payable inrespect of previous periods.

Deferred tax

Deferred tax licbilities are recognised for all temporary differences between the carrying amount of an asset or lickility in the
balance sheet and the tax base volue ond represent tox payable in future periods. Deferred tax assets are recognised to the
entent that it is probable that tonable profits will be available against which deductible temporarny differences can be utilised.
Deferred tax liabilities are recognised for taxable temporary differences arising on investments in subsidiaries, except where the
Group is able to control the reversal of the temporary difference and it is probable that the temporary difference will not reverse
in the foreseedble future. No provision is made for tax that would have been payable on the distribution of retained profits of
overseas subsidiarnes or associated undertakings where it has been determined that these profits will not be distributed in the

foreseeable future.

Current and defermed tax is recognised in the income statement except where it relates to on item recognised directly in other
comprehensive income of reserves, inwhich case it is recognised directly in other comprehensive income or reserves as appropriate.

Deferred taxr is measured at the average tax rates that are expected to apply in the periods in which the timing differences are
enpected to reverse, based on tax rates ond laws that have been enacted, or substantively enacted, by the balance sheet date.

Defered tax assets and liobilities are offset against each other when they relate to income taxes levied by the same tow jurisdiction
and when the Group intends to settle its current tax assets and lickilities on a net basis. Deferred tax balances are not discounted.
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a) Tax expense
The income tax charge comprises:

Period ended Period ended

3 May 27 April
2025 2024
£m £m
Current tax
UR corporation tax at 256% (2023/24: 25%) 1 7
Overseas tan 6 5
17 12
Adjustments made in respect of prior periods:
UR corporation tax - @
Overseaos tax - m
- %)
Total current tax 17 7
Deferred tax
UK corporation taw (2) )
Overseas tax 1 [€))]
Q) )
Adjustments in respect of prior periods:
UK corporation tax - -
Overseas tox - -
Total deferred tax m ©)
Total tax charge 16 1

b) Reconciliation of standard to actual (effective) tax rate

The principal differences between the total tax charge shown above and the amount calculated by applying the standard rote
of UK corperation tax to profit/(loss) before taxation are as follows:

Period ended Period ended

3 May 27 April

2025 2024

£m £m

Profit before tanation 124 28

Tow ot UK statutory rate of 25% (2025/24: 25%) 31 7

Itemns attracting no tax relief or liability™ 1 ?

Recognition of UK defered tax asset ™ (2) -
Maovement in unprovided deferred tax®™ 13) @

Differences in effective overseas tan rates m -

Other tax adjustments - 1
Adjustments in respect of prior periods™ - 6]

Total tax charge 16 1

(i} Items attracting no tax relief or licbility relate mainly to non-deductible expenditure, including non-qualifying depreciction.

(iy As described innote 1d, the Group recognised a UK deferred tax asset of £23m, of which £2m was credited to the income statement (mainly inrelation to tax losses),
£17m was credited to other comprehensive income (mainly inrelationto it’s defined benefit pension scheme) and £4m was credited directly to equity (inrelation to equity
settled share-based payments). These amounts relate to the deductible temporary differences that are ewpected to reverse inthe nest year (see alsonote 6c below),

(iiiy The Group utilised cccelerated capital allowances to shelter its takable profits arising inthe period ended 3 May 2025. As no defered tak asset was recognised on
brought forward deductible temporary differences, this gives rise to a reconcilingitem that reduces the effective tax rate {or the year. Following the partial recognition
of a UK deferredtax asset during the year ended 3 May 2025, to the extent that future tarable profits are sheltered by the utilisction of recognised deferred tax assets,
this will not give rise to a reconciling difference inthe future.

(W) The provisions for uncertain tax positions relating to the legacy Carphone Warehouse tax coses outlined in note 1d were remeasured during the prior period,
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6 Tax continued
c) Deferred tax

Accelerated  Retirement Losses Other
capital benefit carried  temporary
allowances obligations forward differences Total
£m £m £m £m £m
At 29 April 2023 @06) 6 1 17 8
Sale of Greece business - - - @ [G))]
(Charged)/credited directly to income statement 5 - 1 - 6
(Charged) to equity - (4] - 0] &)
At 27 April 2024 @n 5 12 12 8
(Cherged)/credited directly to income statement - - ) 5 1
Credited to other comprehensive income - 17 - 2 19
Credited directly to equity - - - 4 4
At 3 May 2025 @n 22 8 23 32

The net deferred tax asset has increased by £24m in the year, which mainly relates to the partial recognition of o UR deferred tax asset
as described innote 1d.

The credit to equity of £23m in 2024,/25 primarily relates to this deferred tax asset recognition andis in relation to the Group's defined
benefit pension liability, for which tax deductions are available in the period that cash contributions are made into the scheme.

Deferred tar comprises the following gross balances:

3 May 27 April

2025 2024

£m £m

Deferred tax assets 148 127
Deferred tom lickilities (116) )

32 8

Anclysis of deferred tax relating to items (charged)/credited to equity in the period:

Period ended Period ended

3 May 27 April

2025 2024

£m £m
Defined benefit pension schemes 17 (€]
Other temporary differences 6 m
23 @

The Group recognised a UK deferred tax asset of £23m, of which £2m was credited to the income statement (mcinly in relation to tox
losses) and £21m credited to equity (mainly in relation to it’s defined benefit pension scheme). These amounts relcte to the deductible
temporary differences that are expected to reverse inthe newt year.

Following this UK defermed tax asset recognition, the Group has total unrecognised deferred tax assets relating to gross tan losses of
£1,505m (2023/24: £1,515m) of which £1484m relates to the UR (2023/24: £1.494m). £1.095m (2023/24: £1,095m) of these losses relate
to carried forward capital losses in the legacy Dikons Group. The balance of the losses relates to carried forward trading losses,
principally due to the losses realised in the Carphone Warehouse business in the UK.

A deferred tar asset has not been recognised inrespect of accelerated copital allowances (£272m), trading losses (E410m), other
deductible temporary differences (E65m) and pension contributions (E1im) to the extent that they exceed the Group's tarable
temporary differences in the UK or where they are trapped in overseas entities with no future prospect of utilisation.

d) Amendments to IAS 12 - Pillar 2 Model rules

UK legislation in relation to the OECD's Pillar 2 Model rules was effective frem 1 January 2024 and applied to the Group for the first time
for the accounting period ended 3 May 2025. Management have calculated the Group's Pillar 2 Income Taxes position and does not
expect a liability to arise for the year. For future periods, @ material exposure is similarly not expected to arise on the basis that the
effective tax rates inthe jurisdictions that it operates are above 15%.

The Group has applied the exemption in the amendments to IAS 12 and has neither recognised nor disclosed information atsout
deferred tawn assets o liabilities relating to Fillar 2 Income Tawnes.
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Period ended Period ended
3 May 27 April
2025 2024
£m £m
Profit for the period ottributable to equity shareholders - continued operations 108 27
Profit for the period ottributable to equity shareholders - discontinued operations - 138
Profit for the period - total 108 165
Million Million
Weighted average number of shares
Average shares in issue 1,133 1133
Less average holding by Group EBT shares held by Company (52) @n
For basic eamings per share 1,081 1106
Dilutive effect of share opticns and other incentive schemes 51 22
For diluted eamings per share 1,132 1128
Pence Pence
Earnings per share
Basic earnings per share — continuing operations 10.0 24
Diluted earnings per share — continuing operations 9.5 24
Basic earnings per share — discontinued operations - 125
Diluted earnings per share — discontinued operations - 122
Basic earnings per share - total 10.0 149
Diluted earnings per share - total 9.5 4.6
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& Goodwill

Accounting policies

On acguisition of o subsidiany or associate, the fair value of the consideration is allocated between the identifioble net tangible
and intangible assets and licbilities on a fair value basis, with any excess consideration representing goodwill. At the acquisition
date, goodwill is allocated to each Group of cash-generating units (CGUs) expected to benefit from the combination and held
in the currency of the operations to which the goodwill relates.

Goodwill is not amortised, but is assessed annually forimpciment, or more freguently where there is anindication that goodwill
may be impaired. Impcirment is ossessed by measuring the recoverable amount of the Group of CGUs te which the goodwill relates,
at the level ot which this is menitored by management. The recoverable amount is calculated os the value inuse (VIU) of each
CGU, which is represented by the discounted future cash flows. Where the camying amount of goodwill exceeds the VIU calculated,
animpairment charge is recognised in the income statement.

Cn disposal of subsidiary undertokings and businesses, the relevant goodwill is included in the calculation of the profit or loss on

disposal.
Cost £m
At 29 April 2023 3,006
Foreign exchange (33)
At 27 April 2024 2973
Foreign exchange 4
At 3 May 2025 2,987
Accumulated impairment £m
At 29 April 2023 and 27 April 2024 (736)
Impairment -
At 3 May 2025 (736)
Carrying amount £m
At 29 April 2023 2.270
At 2T April 2024 2.237
At 3 May 2025 2,251

Animpairment review has been performed as described in note 8b below, which identified no impairment charge for the current period
(2023/24: £niD) recorded against the goodwill of the UR & Ireland CGU or the Nordics CGU.

a) Carrying value of goodwill
The components of goodwill comprise the following businesses:

3 May 27 April

2025 2024

£m £m

UK & lreland 1,329 1.329
Nerdics 922 208
2,251 22357

b) Goodwill impairment testing

As required by IAS 36, poodwill is subject to impairment review on an annual basis and as such animpairment review has been undertaken
during the period ended 3 May 2025. As a result of the review, no impairment has been identified for the current or prior period. The testing
methodology is described below.

Rey assumptions

The key assumptions used in calculating VIU are:
i. management’s scles and costs projections;
i. thelong-term growth rate beyond the plan period, and
iii. the pre-taw discount rate.
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The long-term soles and cost projections ore based on the Board approved three-year strategic plan. The projections consider

the outlook for addressable markets and the relative performance of competitors, together with management's views on the future
achievable growthinmarket share and impact of the committed initictives, including the Group’s commitment to long-term sustainability
targets and the initiatives being undertaken to mitigate physical and transitional climate change risks as detailed on page 42 of this
report. The likely impact of climate change on discounted cash flows has been assessed as immaterial. In forming these projections,
management draws on past experience as o measure to forecast future performance. The cash flows include ongoing copital
expenditure required to maintcin the store network and e-commerce channels in order to operate the omnichannel businesses and
to compete in their respective markets, os well as anyplanned caopital investment required to achieve the Group's net zero targets.

A key component in determining the expected cash flows is the forecast operating profit in 2027/28, which drives the terminal value
in the VIU calculation. The compound annual growth rate in sales and costs can rise as well as fall year-on-year depending not only
on the year three targets, but alse onthe current finoncial year base.

Other key assumptions comprise the long-term growth rate and pre-tox discount rate. Growth rotes used were derived from third-party
long-term growth rate forecasts and are based on the GDP growth rate for the teritories in which the businesses operate. The pre-tax
rates have been derived from the post-tox weighted average cost of capital (WACC?) for each CGU, using the capital asset pricing
model, the inputs of which include a country risk-free rate, equity risk premium, Group size premium ond arisk agjustment (beta), and has
been calculated by reference to an industry peer Group of guoted companies. The pre-tow rotes applied to the forecast cash flows
are based on arisk-free rote of interest oppropriate to the geographic location of the cash flows related to the asset being tested.
The risks specific to the asset are reflected as an adjustment to the future estimated cash flows.

The value attributed to these assumptions for the most significant components of goodwill are as follows:

3 May2025 27 April 2024
Compound Compound Compound Compound
annual annual Long-term Pre-tax annual annual  Long-term Pre-tax
growthin growthin growth discount growth in growth in growth discount
sales costs rate rate sales cosis rate raie
UK & lreland 1.9% 1.8% 1.5% 10.4% 19% 17% 1.5% 19%
Nordics O0.7% 0.4% 1.7% 9.2% 4.2% 3.8% 1.7% 102%

In line with the assumptions noted above the Group undertock an impairment review of both the UK & Ireland ond Nordic CGUs at the
period end, prepared using the methodology required by 1AS 36. This reflected headioom from the VIU above the carrying value of the
CGU canying value of the UK & Ireland and Nordics CGUs. In accordance with IFRIC 10, any impairment recognised in prior periods has
not been reversed.

c) Goodwill impairment sensitivity analysis
Management do not consider that any reasonably possible changes in the key assumptions would cause the carnying amounts of the
CGUs to enceed their VIU and therefore o sensitivity analysis has not been disclosed.
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9 Intangible assets

Accounting policies

Acquisition intangibles

Acquisition intangibles comprise brand names and customer relationships purchased as part of acauisitions of businesses and are
capitalised and amortised over their useful economic lives on a sticight-line basis. These intangible assets are stated at cost less
accumulated amortisation and, where appropriate, provision for impairment in value or estimated loss on disposal. Amortisation is
provided to wiite off the cost of assets on a straight-line basis as follows:

Brands 70% - 15.53% per annum
Customer relationshios 13.5% per annum

This amortisation is included in the income statement as an cdministrative expense and, as further described in note A4 in the
Glossary and Definitions section of this Annual Report, this is recognised as an adjusting item.

Software and licences

Software and licences include costs incurred to acquire the assets as well os internal infrastructure and design costs incurred in the
development of software in order to bring the assets into use.

Internclly genercted software is recognised as an intangiole asset onlyif it canbe separately identified, it is probable that

the asset will generate future economic benefits which exceed one year, and the development cost can be measured reliably.
Where these cenditicns are not met, development expenditure is recognised as an expense in the period in which it is incurred.
Costs associcted with maintaining computer software are recognised os an expense as incurred unless they increase the future
economic benefits of the asset, in which case they are capitalised.

The enpenditure capitalised includes the cost of materials and incremental direct labour. Subseguent enpenditure is capitalised
only when it increases the future economic benefits embodied in the specific asset to which it relates.

Software is stated ot cost less accumulated amortisation and, where appropriate, provision for impairment in value or estimated
loss on disposal. Amortisation is provided and recorded in administrative expenses to write off the cost of assets on @ straight-line
basis as follows:

Software and licences 10.0% - 53.5% per annum

Intangible assets are assessed on an ongoing basis to determine whether circumstances exist that could lead to the conclusion
that the net book value is not supportable. Where assets are to be taken out of use, animpairment charge is levied. Where the
intangitsle assets form part of o separate CGU, such as o store or business unit, and business indicators exist which could lead to
the conclusions that the net book value is not supportable, the recoverable amount of the CGU is determined by calculating its
VIU. The VIUis calculated by opplying discounted cash flow modelling to management’s projection of future profitability and any
impairment is determined by comparing the net book value with the VIU.

Cloud software licence agreements

Licence agreements to use cloud software are treated as service contracts and expensed in the consolidated income statement,
unless the Group has both a contractucl right to take pessession of the software ot any time without significant penalty, and the
ability to run the software independently of the host vendor. In such cases the licence agreement is capitalised as software within
intangitle assets. Costs to configure or customise a cloud software licence are expensed alongside the related service contract in
the consolidated income statement, unless they create o separately identifickole resource controlled by the Group, in which case
they are copitalised.
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Acquisition intangibles

Customer Software and
Brands relationships Sub-total licences Total
£m £m £m £m £m
Balance at 27 April 2024 15 - 15 131 246
Additions - - - 26 26
Amortisation (23) - 23) 46 69
Foreign exchange 1 - 1 - 1
Balance at 3 May 2025 93 - 93 m 204
Cost 367 73 440 500 940
Accumulated amertisation and impairment lesses (274) (73) (347) (389) (736)
Balance at 3 May 2025 93 - 93 m 204
Included in net book value as at 3 May 2025
Assets under construction - - - 7 [4
Acquisition intangibles
Customer Software and
Brands relationships Sub-total licences Total
£m £m £m £m £m

Balance at 29 April 2023 139 - 139 21 350
Additions - - - 25 25
Amortisation 23) - 23 on [GLY]
Disposed with subsidiary - - - 14 a1
Impaiment - - - @n 2N
Foreign exchange ()] - [¢)] ()] @
Balance at 27 April 2024 115 - 15 131 246
Cost 366 73 439 549 988
Accumulated amortisation and impairment losses (25D (73) 324) 418 (742)
Balance at 27 April 2024 115 - 15 131 246
Included in net book value as at 27 April 2024
Assets under construction - - - 6 [¢}

During the prior period ended 27 April 2024, impairment charges of £16m were recognised on software assets in the Nordics segment
with a view to achieving long-term efficiencies with clterncative assets. In addition, £1lm of impairments were recognised on software in
the UK 5 Ireland segment which had become obsolete due to system replacements and strategic reviews that took place in the period.
No impairments were recognised in relation to intangible assets in the current period.

Further information on the impairments recognised in the prior period is disclosed in note A4 inthe Glossary and Definitions section of this
Annual Report.

Individually material intangible assets

Brands are included in intangible assets and are considered individually material to the financial statements. The primary intangible
assets, their net book values and remaining amortisation pericds are as follows:

3 May2025 27 April 2024
Remaining Remaining
amortisation amortisation
Netbook value period Netbookvalue period
£m Periods £m Periods
Cumys 48 5 60 6
Elgiganten 21 5 25 [¢}
Elkjep 13 5 16 6
Gigantti 1" 5 14 6
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1C Property, plant & equipment

Accounting policies

Property, plant & equioment are stated ot historical cost less accumulated depreciction and any accumulated impairment losses.
Assets under construction are held at cost less any accumulated impairment losses. Costincludes the original purchase price of
the asset, costs attributable to bringing the asset to the location and condition necessary forintended use and ony copitalised
borrowing costs. Subseguent expenditure is capitalised only when it increases the future economic benefits embodied in the
specific asset to which it relates while maintenance related costs are recognised in the income statement when incurred.

With the exception of land, depreciation is provided to write off the cost of the assets over their expected useful lives from the date
the asset was brought into use or capable of being used on a straight-line basis. Rates applied to different classes of property,
plant & equipment are as below. Useful lives have been reviewed with consideration to the impacts of climate change and ne
material impact has been identified.

Land and buildings
Fixtures, fittings and other equipment

1.7% — 4.0% per annum
10.0% - 33.3% per annum

Property, plant & ecuioment are assessed on an ongoing basis to determine whether circumstances exist that could lead to the
cenclusion that the net book value is not supportable. Where assets are to be taken out of use, animpairment charge is levied.
Where the property, plant & equipment form part of a separate CGU, such as o store, ond business indicators exist which could
lead to the conclusions that the net book value is not supportable, the recoverable amount of the CGU s determined by
calculating its VIU. The VIU inuse is calculated by applying discounted cash flow modelling to management’s projection of
future profitability and any impciment is determined by comparing the net bock value with the VIU.

Fintures, fittings

Land and and other
buildings equipment Total
£m £m £m
Balance at 27 April 2024 43 68 m
Additions 15 38 63
Disposals - m m
Depreciction an (28) (39)
Foreign enchange - 1 1
Balance as at 3 May 2025 47 78 125
Cost 124 577 TO1
Accumulated depreciation an 499) (576)
Balance as at 3 May 2025 47 78 125
Included in net book value as at 3 May 2025
Assets under construction - 12 12
Firtures, fittings
Land and and other
buildings equipment Total
£m £m £m
Balance at 29 April 2023 62 93 1B5
Additions 8 22 30
Disposals m m (@)
Depreciction (13) (33) 46)
Disposed with subsidiary 2> an 23)
Foreign exchange [¢)] @ 3)
Balance as at 27 April 2024 43 68 m
Cost 12 544 656
Accurmulated depreciation N @76 (545)
Balance as at 27 April 2024 43 68 m
Included in net book value as at 27 April 2024
Assets under construction - 10 10
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11 Right-of-use assets

Accounting policies

Right-of-use assets are recognised at the commencement of the lease, when the underlying asset becomes available for use,

and comprises the initial measurement of the comesponding lease liakility, lease payments made at or before the commencement
date, any initial direct costs less any lease incentives received upon initicl recognition. They are subsequently measured ot cost less
accumulated depreciation and impairment losses and adjusted for any subseguent remeasurement of lease liabilities.

Right-of-use assets are depreciated on a straight-line basis over the shorter period of lecse term ond useful life of the
underlying asset.

Varioble rents that do not depend on an index or rate are not included in the measurement of the leose liobility and the
ight-of-use csset. The reloted poyments are recognised as an expense in the peried in which the event or condition that triggers
those payments cccurs.

Land and Vehicles and

buildings equipment Total
£m £m £m
Balance at 27 April 2024 779 20 799
Addiitions 145 3 148
Depreciction (414} (10) (181)
Disposals (13) - 13)
Foreign enchange 8 - 8
Balance as at 3 May 2025 748 13 761
Cost 1,513 64 1,677
Accumulated depreciation (765) (51 (816)
Balance as at 3 May 2025 748 13 761
Land and Vehicles and
buildings equipment Total
£m £m £m
Balance at 29 April 2023 Q67 28 Q95
Additions 86 5 1
Depreciction {182y an (193)
Disposals (] - ®)
Disposed with subsidiary (™)) @) (72)
Impairment reversal 1 - 1
Foreign exchange a7 - [p]
Balance as at 27 April 2024 e 20 799
Cost 1433 &2 1495
Accumulated depreciation ©54) “2) 696)
Balance as at 27 April 2024 79 20 799

12 Inventory

Accounting policies

Inventories are stated at the lower of cost and net recliscble value, and on o weighted average cost basis. Cost comprises direct
purchase cost and those overheads that have been incurred inbringing the inventories to their present location and condition,
less any attributable discounts and income received from suppliers inrespect of that inventory. Net realisable volue is based

on estimated selling price, less further costs expected to be incurred on disposcl. Provision is made for obsolets, slow moving or
defective items where oppropriate.

Certain purchases of inventories may be subject to cash flow hedges to address foreign exchange risk. Where this is the cose a basis
adjustment is mode; the initial cost of hedged inventoryis adjusted by the associated gain or loss transfered from the cash flow
hedge reserve.

3 May 27 April

2025 2024

£m £m

Finished goods and goods forresale 1,037 1054
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13 Trade and otherreceivables

Accounting policies

Trade receivables are initiolly measured ot their fransaction price. Where there is o significant financing component, frade and
otherreceivables are discounted at contract inception using a discount rate thatis at an arm’s length basis and such that would be
reflected in a separate financing transaction between the Group and the customer. Other receivables are initiclly measured ot fair
value plus transaction costs that are directly ottributable to the acguisition or issue of the financiol asset. Subseguently, trade and
otherreceivables are measured ot amortised cost. The loss allowance for trade receivables, accrued inceme and contract cssets
is measured using the simplified approach (lifetime enpected credit losses). Loss ollowance for other debtors is mecsured using
12-month expected credit losses unless there is @ significant increase in credit risk and then the loss allowance is mecsured using
lifetime enpected credit losses. See note 23 for further disclosures.

3 May 27 April

2025 2024

£m £m

Trade receivables 227 227
Less enpected credit loss allowances (22) @2

205 2056

Controct assets 38 58

Prepayments 75 68

Other receivables 27 7

Accruedincome 440 369

785 i

Non-current 100 101

Current 685 616

785 Ty

The mgjerity of trade ond other receivables are non-interest bearing. Nen-current receivables mainly comprise commission receivable
on sales.

Included with the accrued income balance is accrued supplier income of £186m (2023/24: £166m) and accrued MVNGO revenue of
£230m (2023/24: £187m).

As set outin the table below, adjustments are made in the triode receivables balance for enpected credit loss allowances.

3 May 2025 27 April 2024
Expected Erpected
Gross trade credit loss Net trade Gross trade credit loss Net trade
receivables allowances receivables receivables allowances receivables
£m £m £m £m £m £m
Ageing of gross trade receivables and
enpected credit loss cllowances:
Not yet due 152 (2) 160 150 )] 148
Past cue:
Under twoe months 24 (4)] 23 31 @) 29
Two to four menths 8 (4)] 7 13 @) 1
Over four months 43 18) 25 33 16) 17
75 (20) 55 77 @0 57
227 (22) 205 227 @2) 205
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Movements in the enpected credit loss allowances for trade receivables is as follows:

3 May 27 April
2025 2024
£m £m
Opening balance (22) @0
Charged to the income statement (2) [4)]
Receivables written off as inrecoverable 1 5
Amounts recovered during the period 1 -
Disposal of business - 1
Closing balance (22) 22)

Management clso consider the counterparty risk relating to its accrued income balance, which comprises amounts where the Group
has fulfilled its performance obligations but not yet invoiced the customer. The amounts are primarily due from large multinationals and
blue chip companies and hence the loss cllowances made are not material. Further details with regards to trade receivables credit risk
arg included in note 23.

Contract assets

3 May 27 April

2025 2024

£m £m

Insurance commission contract assets 1 2
Network commission contract cssets a7 56
38 58

The Group recognises contract assets where the performance obligations have been met but the right to consideration from the
customer is condiitional on something cther than the passage of time. This occurs on both insurance commission revenue and network
commission revenue as detailed in the accounting policies in note 5.

Upocn the initicl recognition of revenue from contracts with customers, the Group considers the risk profile for amounts due from network
and insurance customers based on historical experience and forward-locking information in accordance with IFRS 15. As such, credit
risk is factored into the initial recognition of revenue, while contract assets are adjusted at each reporting date to reflect the future
expected volue. Therefore, no further expected credit loss is recognised os it is included within the initiol measurement of the Group's
contract assets. Further information is disclesed in note 23, while additional infoermation on the measurement of expected consideration
is detailed below.

Network commission contract assets andreceivables

As described in the accounting policies in note 3, the revenue earmed by the Group for the acguisition of consumers on behalf of the
third-party network operator is subject to variable consideration. Some consideration is paid by the MNO at the time of connection
with the remainder paid over the duration of the consumer’s contractucl relationship, which is usually between 1 and 5 years. Whilst
the underlying contract with the consumer predominately constitutes o fived monthly value, varicbility crises due to future enpected
behaviour of such consumers after the point of connection.

Undler IFRS 15: Revenue from Contracts with Customers’ the Group only recognises revenue to the extent thot itis highly probable that
there will not be a significant reversal in the future. In determining the amount of revenue to recognise, the Group estimates the amount
that it enpects to receive in respect of each consumer based on historical trends and anticipated changes in consumer behaviour.

A discounted cash flow methodology is used to measure the expected consideration, by estimating oll future cash flows that will be
received from the MNC and discounting these based on the timing of receipt. Hoving estimated the expected consideration, the Group
applies a constraint to reduce it to alevel where any future significant reversal of revenue would be considered highly improbable.

In the peried ended 3 May 2025, £154m (2023/24: £150m) of revenue was recognised in relation to the contract with the MNG, of which
£9m (2023/24: £14m) related to performance obligations satisfied in previous periods due to changes in the estimated transaction
price, including CPl uplift on prior period transactions and other amounts settled by the MNO. Cash receipts from the MNO against

the contract asset balance were £158m (2025/24: £204m). Payment terms with the MNO are based on amix of cash received upon
connection and future payments as the MNGC receives monthly instalments from end consumers over the life of the consumer contract.
Once amounts are invoiced to the MNQ, the invoiced balance is recognised in trade receivables rather than accrued income. Increases
in the asset balance in relation to discounting were £4m (2023/24: £4m), which reflects anincrease in the present velue of the asset due
to passage of time since initicl recognition, and for which o comesponding credit is recognised in finance income in the income statement.
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14 Cash and cash equivalents

Accounting policies

Cash and cash eguivalents are classified as held at amortised cost, comprising cash at bank and in hand, bank overdrafts and
short-term highly liquid deposits which have an original maturity of less than three months, are available on demand and are subject
to an insignificant risk of changes invalue. Bank overdrafts, which form part of cash and cash equivalents for the purpose of the
cash flow statement, are shown under current liabilities and further disclosed in note 16.

Cash and cash equivalents include restricted cash which predominantly comprises funds held by the Group's insurance businesses
to cover regulatory reserve requirements. These funds are not available to offset the Group's bomowings.

The credit card receivable within cash and cash equivalents is settled multiple times perweek so is treated as a short-term highly
liguid investment. There is negligiole credit risk associated with this bbalance.

3 May 27 April

2025 2024

£m £m

Cash and cash equivalents 209 125

Inclucled within cash and cash equivalents is £30m (2023/24: £536m) of restricted cash and £53m (2025/24: £52m) of credit card receivable.

15 Trade and other payables

Accounting policies
Trade and other payables are initiolly recorded at fair volue and subsequently measured ot amortised cost.

Coentract liabilities predominantly relate to the sole of customer support agreements. Revenue is recognised in full as each
performance cbligation is satisfied under the contracts with the customer. Where consideration is received in advance of the
performance of the obligations being satisfied, a contract lidbility is recognised. Due to the cancellation cptions and customer
refund clauses, contract terms have been assessed to either be monthly or a series of day-te-day contracts with revenue
recognised respectively in the month to which payment relates, or on a straight-line baosis.

3 May2025 27 April2024
Current Non-current Current Non-current
£m £m £m £m
Trade payables 1,170 16 1167 15
Other tares and social security 213 - 184 -
Other creditors 2 - 1 -
Contract liabilities 215 96 193 96
Accruals 289 5 264 5
1,889 mnr 1.809 114
The camying amount of trade and other payables approximates their fair value.
Contract liabilities
3 May 27 April
2025 2024
£m £m
Opening balance 289 277
Revenue recognised in the period that was included in the opening balance (41(5)] a4an
Increase in contract liabilities in the peried not yet recognised inrevenue 198 17
Disposed with subsidiary - {2
Closing balance n 289
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16 Loans and other borrowings

Accounting policies

Borowings in the Group's balance sheet represent bank loans drawn under committed and uncommitted facilities. Borowings are
initially recorded at fair value less attrioutable transaction cests. Transaction fees such as bank fees andlegal costs associated
with the securing of financing are capitolised and amortised through the income statement over the term of the relevant focility.
All other borrowing costs are recognised in the income statement in the period in which they are incurred.

Subseguent to initicl recognition, borrowings are stated ot amortised cost with any difference between cost and redemption value
being recognised in the income statement over the period of the borrowings on an effective interest basis.

Bank overdrafts, which form part of cash and cash equivalents for the purcose of the cash flow statement, are classified os held
at amortised cost.

3 May 27 April
2025 2024
£m £m

Current liabilities
Bank overdrafts 25 29
25 29

Committed facilities

In September 2024, the Group refinanced its existing debt to one revolving credit facility which is due to mature in four years with an
optionto extend (ot the end of the first year by one additional year. The interest rate payable for drawings under this focility is ot

a margin over risk free rates (or other applicable interest basis) for the relevant currency and for the appropriote period. The actual
margin appliccble to any drowing depends on the fined charge cover ratio calculated in respect of the most recent accounting period.
A non-utilisation fee is poyable inrespect of amounts available but undrawn under this facility and a utilisation fee is poyable when
aggregate drawings exceed certain levels. As ot 3 May 2025 available facilities totalled £625m (2023/24: E62fm) and the Group had
ne drawings under these facilities (2023/24: £nil).

Uncommitted facilities

The Group alsc has overdrafts and short-term money market lines from UK and Europecn banks denominated in various currencies, all
of which are repayable on demand. Interest is charged ot the market rates applicable in the countries concerned and these facilities
are used to assist in short-term liguidity management. Total availeble facilities are £5fm (2025/24: £62m). As ot 3 May 2025 the Group
had £25m of drowings on uncommitted facilities (2023/24: £29m).

All borrowings are unsecured.
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17 Lease liabilities

Accounting policies

The Group as alessee

The Group's leasing activities predominantly relate to retail store properties, distribution properties, and distrioution vehicle fleet.
The Group assesses whether a contract is or contains o lease, ot inception of the contract. The Group recognises o right-of-use
asset and o comesponding lease liobility with respect to all lease amangements in which it is the lessee, except for short-term
leases (defined os leases with o lease term of 12 months or less) and lecses of low value assets (which comprise IT equipment
and small items of office fumiture). For these leases, the Group recognises the lecse poyments as an operating expense ong
straight-line basis over the term of the lease with no corresponding right-of-use csset.

Lease liabilities

The lease liability is initially measured at the present value of the lease payments that are not paid at the commencement date,
discounted using the Group incremental borrowing rate s the rate implicit in the lease cannot be determined and subseguently
held at amortised cost in accordance with IFRS 9. The interest rate implied in the lease is determined based on a series of inputs
including: the risk-free rate based on government bond rates; a country-specific risk adjustment; and a credit risk adjustment. This is
the rate that the Group would have to pay for aloan of a similor term, and with similar security, to obtain an asset of similar volue.

Lease poyments included in the measurement of the lease lickility comprise:
+ Finedlease payments (including in-substance fined poyments), less any lease incentives receivable.

Variable lecse payments that depend on an index or rate, initially measured using the index of rate at the commencement date.

The cmount expected to be payable by the lessee under residual value guarantees.
The enercise price of purchase options, if the lessee is reasonably certain to exercise the options.
Payments of penalties for terminating the lease, if the lease term reflects the exercise of an option tc terminate the lease.

The Group remeasurss the lease liability (ond makes a corresponding adjustment to the related right-of-use asset) whenever:

The lease term has changed or there is @ significant event or change in circumstances resulting in a change in the ossessment of
enercise of o purchase option, in which case the lease liakility is remeasured by discounting the revised lecse payments using

arevised discount rate.

The lease payments change due to changes in anindex of rate or a change in expected payment under @ guaranteed residual
value, in which cases the lease liakility is remecsured by discounting the revised lease payments using an unchanged discount icte

(unless the lease payments change is due to a change in a floating interest rate, in which case arevised discount rate is used).
A lecse contract is modified and the lease modification is not accounted for os @ separate lease, in which case the lease

liobility is remeasured based on the lease term of the modified lease by discounting the revised lease payments using o revised

discount rate at the effective date of the modification.

3 May 27 April
2025 2024
£m £m

Anclysed cs:
Current 201 202
Non-current 739 801
940 1,003

Total undiscounted future committed payments due are os follows:

3 May 27 April
2025 2024
£m £m

Amounts due:
Yeari 234 250
Year2 210 217
Year3 175 190
Year 4 163 163
Year5 16 131
Onwards 251 275
1,139 1.216

The Group does not face a significant liquidity risk with regard to its lease liokilities.
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18 Provisions

Accounting policies
Provisions are recognised when a legal or constructive obligation exists as aresult of past events, it is proboble that an cutflow
of resources will be required to settle the obligation and arelickle estimate can be made of the amount of the cbligation.

Provisions are discounted where the time value of money is considered to be material.

Provisions for onerous contracts are recognised when the Group believes that the unavoidable costs of meeting or exiting the
contract exceed the economic benefits expected to be received under the contract. Where the Group has assets dedicated
to the fulfilment of a contract that cannet be redirected, animpcirment loss is recognised before a separate provision for

an onerous contract.

A restructuring provision is recognised when the Group has developed a detailed formal plan for the restructuring, and has raised a
volid expectation with those affected that it will camy out the restructuring by starting to implement the plan or announcing its main
features to those affected by it. The measurement of arestructuring provision includes only the direct expenditures arising from the
restructuring, which cre those amounts that are both necessarily entailed by the restructuring and not associcted with the ongoing
activities of the entity.

All provisions are assessed by reference to the best available information at the balonce sheet date. In calculating provisions,
estimates are made for the amount and timing of outflow of economic benefits, however, the Group do not consider that the actual
future economic outflows will vary materially from the estimated amounts.

3 May 2025
Reorganisation Sales Property Other Total
£m £m £m £m £m
Balance at 27 April 2024 3 10 15 44 72
Additions 4 26 5 ? 44
Relecsed in the period (9)] - @ (15) (13)
Utilised in the pericd (2) (26) [¢5] (10) “2)
Balance at 3 May 2025 4 10 14 28 56
Analysed cs:
Current 4 8 13 21 46
Non-current - 2 1 7 10
4 10 14 28 56
27 April 2024
Reorganisation Sales Property Other Total
£m £m £m £m £m
Balance at 29 April 2023 7 10 27 4 48
Reclassifications™ - - - 20 20
Additions 8 25 5 2f 65
Released in the period ()] - (8) m ao
Utilised in the pericd an (25) &) [6)) (&)
Balance at 27 April 2024 3 10 15 44 72
Analysed cs:
Current 3 Q 14 38 64
Non-current - 1 1 6 8
3 10 15 44 72

(1) During the prior period some balances were reclassified from Trade and Other Payables to Provisions.

Reorganisation

Reorganisation provisions of £4m held ot the reporting date mostly relate to redundancy costs. Reorganisation provisions are only
recognised when a detailed formal plonis in place and it has been communicated to those affected. The balance ot 5 May 2025 s
related to recrganisation of Nordics operations and is expected to be utilised in the next 12 months.

181
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18 Provisions continued

Sales

Sales provisions relate to product and service warnanties provided for up to ene year. The anticipated costs of these are assessed

by reference to historical trends and any other information that is considered relevant. Management estimates the related provision for
future related claims based on historical information, as well as recent trends that might suggest that past cost information might differ
from future claims.

Property

Following the previously announced store closure programmes, the Group has a number of present obligations related toits property
portfolio that are explicitly encluded from the measurement of lease liobilities in accordance with IFRS 16. As such, ot the reporting date
the Group has onerous contracts for unaveoidable store closure costs including service fees, legal costs and dilopidations of £14m
primarily relating to the Currys PC World 3-in-1 progromme and Carphone Warehouse store closures in the UK & Ireland.

Provisions for the costs described above are only recognised where there is o definitive business decision to exit a leased property,
it is believed the uncvoidable cost of meeting or exiting the obligations exceed the expected benefit to be received and after any
impairment being recorded over right-of-use and store-related assets in accordance with IAS 36.

The amounts of future enpenditures for store closure costs are reviewed throughout the pericd and are based on readily available
information at the reporting date as well as monagement's historical experience of similar transactions.

Of the Elmrelated to closure programmes announced in prior periods, utilisation is to be incurred in conjunction with the profile of the
leases to which they relate. The longest lease will unwind over the next five years. Where oppropricte and in the interests of the Group,
management will proactively seek to exit any lickilities early. Where there is o substantive enpectation that the unovoidable costs
provided for will be reduced s aresult of exit negotiations, the provision will be remeasured based on the best available information
and an amount released, as seen in the period.

Other

Other provisions predominantly relate to regulatory costs and other miscellanecus matters. As ot the reporting date, provisions of
£12m were held for potentiol legal fees, customer redress and cther costs related to other historical regulatory matters. Management
estimates the related provision based on historical claims information and applies this against any remaining potential claimants using
an enpected value approach. Related cash outflows are enpected to take place within the newt three years.

As at the reporting date, further amounts in respect to other matters are as follows:
£8m for costs related to mobile insurance contracts, whichis expected to be utilised in the nent period.
£4min relation to insurance claims against the Group based on estimate claim settlement, which will be utilised over time as the
claims cre resolved.
£4m in relation to estimated dilopidations for lease equipment which will be utilised ot enpiry of the lecse.

The range of estimation uncertainty across all categeries of provisions is not considered to be material.
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19 Retirement and other post-employment benefit obligations

Accounting policies

Company contributions to defined contricution pension schemes and contributions made to stote pension schemes for certain
overseas employees are charged to the income statement on an accruals basis when employees have rendered service entitling
them to the contributions.

For defined benefit pension schemes, the difference between the market value of the assets and the present value of the accrued
pension ligkilities is shown as an asset or liakility in the consolidoted balance sheet. The calculation of the present value is
determined by an independent actuary using the projected unit credit method. The calculaticnincomporates actuarial assumptions,
including the discount rates used to determine the present value of accrued pensions liabilities, inflation assumptions and the life
enpectancy of memiers.

Actuaricl gains and losses arising from changes in actuariol assumptions together with experience adjustments and actual return on
assets are recognised inthe consolidated statement of comprehensive income and expensed as they arise. Such cmounts are not
reclassified to the income statement in subsequent years.

Defined benefit costs recognised in the income statement are comprised mainly of net interest expense or income with such interest
being recognised within finance costs. Netinterest is calculated by applying the discount rate to the net defined benefit liobility or
asset taking into account any changes in the net defined benefit obligation during the year as aresult of contritbution or

benefit payments.

3 May 27 April

2025 2024

£m £m

Retirement benefit obligations - UK 102 17O
- Nordics 1 1

103 11

The Group operates a defined benefit scheme and provides defined contribution benefits largely through o Master Trust solution.

The defined benefit scheme which operates in the UR holds assets in o separate trustee administered fund. The scheme is manoged

by abcard of trustees and is valued by o qualified actuary who advises the trustees at least every three years, with contributions
required being assessed in accordance with the actuary’s advice. Since 1 September 2002, the provision of defined benefit pensions for
employees in this scheme has been closed to new entrants and on 30 April 2010 was closed to future accrual with automatic provision
of defined contribution benefits being offered to those active members of the defined benefit section at that time. Defined contribution
benefits are offered to current eligible employees. The Nordics segment operates small unfunded pension schemes with characteristics
of defined benefit schemes. The liabilities of these schemes are shown above. They alse operate defined contribution schemes.

a) Defined contribution pension schemes (continuing operations)
The pension charge in respect of defined contribution schemes was £36m (2023/24: £31m).

b) UK defined benefit pension scheme — actuarial valuation and key risks

A full actuarial valuation of the scheme was carried out at 31 March 2022 and showed a deficit of assets compared with liakilities of
£403m. This is a significant improvement from the position at 31 March 2019 which showed a deficit of £645m, and the scheme is chead
of the enpected progress from the full actuarial valuation at 31 March 2019,

As aresult, o Tecovery plon” based on this voluaotion was agreed with the Trustees such that contributions in respect of the scheme were
£78m for the 2022 /23 financial period, followed by lower contributions of £36min2023/24, £50m in 2024/25, and then the resumpticn
of the E78m per annum from 2025/26 to 2027/28 and o final payment of £43min 2028/29. The next triennial actuarial valuation,

with an effective date of 31 March 2025, has commenced and discussions with the Trustees are currently ongoing and are expected

to complete by the end of this calendar year. The results are subject to finalisation and formal signing, however itis expected that
contributions will reduce in future years due to positive performance with the scheme's valuation position over the past three years.
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19 Retirement and other post-employment benefit obligations continued
b) UK defined benefit pensicn scheme - actuarial valuation and key risks continued

Reyrisks

The defined benefit pension schemes expose the Group to actuarical risks such as longer than enpected longevity of members, lower
than expected retumn on investments and higher than expected inflation, whichmay increase the liakilities or reduce the value of assets
of the schemes. These are explored further in the table below, including the mitigations employed.

Risk

Description

Mitigation

Investment

The IAS 19 defined bensfit obligations are calculated
using @ discount rate derived from the yield cbtained
on high quality corporate bonds. If the pension
scheme’s assets underperform relative to this discount
rate, the accounting deficit will increcse.

If the underperformance of assets also results in
larger deficit for the funding valuation (carnied out
every 3 years as ¢ minimum), the pension scheme
may reguire additional contributions from the Group.

The trustees regularly monitor the funding position and
consider their long-term plan to implement @ diversified
investment portfolio that generates sufficient returns whilst
managing the investment risks posed to the scheme.

The Group regularly engages with the trustees on the
scheme’s investment strategy and its management.

Inflation

The 1AS 19 defined benefit obligations are in part
linked to actual and future expected inflation.
Therefore, o higher rate of inflation will result in

a higher defined benefit obligation.

A higher rate of inflation will also increcse the
Scheme’s funding licbility, which may require
additional contributions from the Group, as a part
of discussions on the triennial funding valuation.

As part of the investment strategy implemented by the
trustees, inflationrisk is mitigated through o lickility-driven
investment (LD portfolio.

The LDI portfolio consists of assets that increase/decrecse
invalue in line with inflation enpectations. The schems’s
holding in LDl is designed to hedge a large amount of the
scheme’s funding licbility and thereby mitigate the net
impact of any adverse movements in inflation expectations.

Interest rate

The 1AS 19 defined benefit obligations are calculated
using @ discount rate derived from the yields obtained
on corporate bonds of an appropriate duration. If
long-term corporate bond yields reduce, the IAS 19
defined benefit obligations will increcse.

Similarly, @ recdluctionin gilt yields (which are used

in part to calculate the liobilities for the funding
valuation) will resultin @ higher funding liakility, which
may require additional contributions from the Group,
as apart of discussions on the triennicl funding
valuation.

As part of the investment strategy implemented by the
trustees, interest rate risk is mitigated through the investment
ina LDl portfolio.

The LDI portfolio consists of assets that increase/decrecse
invalue in line with interest rate movements. The scheme's
holding in LDl is designed to hedge a large amount of the
scheme’s funding licbility and therelby mitigate the impact
of any cdverse movements in interest rates.

However, as the LDI portfolio mitigates the interest rate risk
on the fundling basis, deviations between gilt and corporate
bond yields canlead to ineffective hedging in respect of the
1A519 defined benefit obligations. The scheme’s credit asset
allocation helps provide additienal hedging in this area.

Liquidity

The scheme is required to meet ongoing cash flows
reguirements, including benefit poyments to members
and collateral calls on the scheme’s leveraged
investments. There is therefore a risk that the scheme
has insufficient liquid assets to mest these obligations.

The scheme operates a collateral cdeguacy framework
which ensures there are sufficient levels of liguid ossets
to meet ongoing cash flows requirements, even in times of
market distress. The framework is regularly assessed and
appropriately managed to ensure it remains robust to
respond to significant market events.

Longevity

The scheme provides pensions benefits for the duration
of a members life and typically to ony surviving spouse.
Therefors, anincreass inlife evpectancy will result in
higher 1A5 19 defined benefit obligations.

The trustees and the Group regularly moniter the outlook
for future life enpectancy and the impaoct this might have
on the defined benefit obligations.

Legislation

The scheme is enposed to the risk that new legislation
or regulation could impact the voluation of the
scheme’s liabilities in the future.

The trustees and the Group regularly moniter this and are
kept up to date by their advisors on ongoing changes in
legislation and regulation, including the impact of these
to the scheme aond the associcted liabilities.
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c) UK Defined benefit pension scheme - IAS 19

The following summarises the components of net defined benefit enpense recognised in the consolidated income statement,

the funded status and amounts recognised in the consclidated balance sheet and other amounts recognised in the consolidated
statement of comprehensive income. The methods set outinlAS 19 are different from these used by the scheme actuaries in
determining funding armangements.

(i) Principal assumptions adopted
The assumptions used in calculating the enpenses and obligations ore set by the directors after consultation with the

independent actuary.

3 May 27 April
Rates perannum 2025 2024
Discount rate 5.70% 5.20%
Rate of increase in pensicns in payment (pre/post April 2006 accrucl) 2.80%/1.95% 3.00%/200%
Rate of increase in deferred pensions (pre/post April 2006 accrual) 2.90% 3.15%
Inflation 2.90% 315%

The Group largely uses demographic assumptions underlying the fermal actuarial valuation of the scheme as at 31 March 2022.
Post-retirement mortality has been assumed to follow the standard mortality tables 'S3" All Pensioners tables published by the
Continuous Mortality Investigation CCMI), based on the experience of Self-Administered Pension Schemes ('SAPS™) with multipliers
of 107% for males and 101% for females. This is consistent with the approach used for 2023/24.

While the longer-term implications of the Covid-19 pandemic on future life expectancy are far from certain, an allowance has been
made for future improvements in longevity by using the CAMI 2023 Core projections model, with o weighting of 15% being included for
mortality dota experience in 2022 and 2023, A long-term rate of improvement of 1.25% per annum for men and 1.00% per annum for
women hos been assumed, which is the same as the 2023/24 assumption Tor both men and women. This assumption approprictely
reflects the pension scheme's membership and the reguirements of IAS 19,

Applying such tables for the year ended 3 May 2025 results in an average expected longevity of between 85.9 years and 87.2 years
for men and between 88.7 years and 89.8 years for women for those reaching 65 over the next 20 years.

At 27 Apiil 2024, the CMI 2023 Core projections model was used, and the avercge expected longevity waos between 859 years and
87 1years for men and between 88.7 years and 89.8 years for women for those reaching 65 over the newt 20 years.

(i) Amountsrecognised in the consolidated income statement

Period ended Period ended

3 May 27 April

2025 2024

£m £m

Past service cost - -
Net interest enpense on defined benefit obligation 8 n
Total enpense recognised in the income statement 8 il

(iii) Amountsrecognised in other comprehensiveincome

Period ended Period ended

3 May 27 April
2025 2024
£m £m
Remeasurement of defined benefit obligation — actuaricl gains/(losses) orising from:
Changes in demographic assumptions - 46
Changes in financicl assumptions o7 61
Enperience adjustments 2) [C)]
Remeasurement of scheme assets:
Actual return on plan assets (excluding amounts included in net interest expense) 69 (&)
Cumulative actuarial gain 26 52
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19 Retirement and other post-employment kenefit obligations continued
c) UK Defined benefit pension scheme - |AS 19 continued
(iv) Amounts recognised in the consolidated balance sheet

3 May 27 April
2025 2024
£m £m
Present value of defined benefit obligations (1,033) (1125)
Fair value of plan assets 931 955
Net obligation (102) aro
Changes in the present value of the defined benefit obligation:
3 May 27 April
2025 2024
£m £m
Opening obligation 1,125 1222
Past service cost - -
Interest cost 58 58
Remeasurements in other comprehensive income — actuarial (gains)/losses arising from changes in:
Demographic assumptions - “6)
Financial assumptions (97) (<))
Experience adjustments 2 4
Benefits poid (565) (52)
Closing obligation 1,033 1125

The weighted average maturity profile of the defined benefit obligation at the end of the year is 14 years (2023/24:15 years),
comprising an average maturity of 17 years for deferred members and 9 years for pensioners.

The enperience adjustments for 2024/25 relate to higher than assumed inflation over the period and the impact of actual pension
increases during this pericd.

Changes in the foir value of the scheme assets:

3 May 27 April

2025 2024

£m £m

Opening fair value 955 I6)

Interest income 50 47

Employer contributions 50 36
Remeasurements in other comprehensive income:

Actual return on plan assets (excluding interest income) 69 ®n
Benefits paid (55) 52
Closing fair value 931 955
Anclysis of scheme assets:

3 May 27 April

2025 2024

£m £m

Credit funds - Listed 194 164
= Unlisted 210 228

Private equity — Unlisted 1 2
Licbility driven investments ('LDIs)” — Listed 808 681
- Unlisted (396) (253)

Synthetic equity’ - Unlisted 83 17
Cash and cashinstruments - Unlisted 31 15
Other = Unlisted - 1
931 955

These assets are managed together as part of one investment portiolio,
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The toble above provides the market value of the scheme assets splitinto key cotegories as ot 3 May 2025. The scheme’s investment strotegy is to:
gcin economic exposure to equity markets equivalent to a third of its assets through derivatives;
invest a third of its assets in credit markets; and
use athird of its assets to hedge inflation and interest rate risk, through a leveraged LD strategy.

The scheme invests part of its assetsin o bespoke fund to achieve this strategy. The fund consists of o synthetic (i.e. leveraged) equity
portfolio, a credit portfolio and o liability hedging portfolio. There is clso an extemal credit fund also housed in the same bespoke
fund. The synthetic equity portfolio uses equity total return swaps and equity futures to provide econcmic exposure te arange of equity
markets while the credit portfolio provides economic exposure to short duration global credit. The objective of the LD strategy is to
broadly hedge the schemess liabilities against inflation and interest rate risk up to the value of the scheme’s assets. This helps minimise
the risk of mismatching between changes in the scheme’s assets and liabilities.

The credit fund cllocation includes investments within a buy and maintain credit fund (12% of total assets), and several types of private
credit funds.

In the fair value hierarchy, listed investments are categerised as level 1. Unlisted investments (including unlisted LDIs and synthetic equity)
relote to derivatives, which ore categorised as level 2, and private credit and private equity funds which are categorised os level 3. Private
creditinvestments are valued by aggregating quotes from brokers where this informationis available. If this information is not available,
investments are valued ot the last available date of each investment plus any subseguent known movements including distributions (for
example, with the private credit funds). Private equity fund valuations are based onthe last audited occounts of each investment withan
allowance for broaod movements in market indices and any known movements including distributions since the last available accounts.

The investment strategy of the scheme is determined by the trustees based on advice provided by anindependent investment consultant.
The Trustee’s objective is to achieve an above averoge long-term return on the scheme’s assets from a mixture of capital growth and
income, whilst managing investment risk and ensuring the strategy remcins within the guidelines set out in the Pensions Act 1995 and 2004
and the scheme’s statement of investment principles. In setting the strategy, the nature and durction of the scheme’s liakilities are taken
into account, ensuring that an integrated approach is token te investment risk and both short-term and long-term funding requirements. The
scheme invests ina diverse range of asset classes as set out above with matching assets primarily comprising holdings in inflation-linked
gilts, corporate bonds and liability driven investments.

Actucl return on the scheme assets (excluding interest income) was aloss of £69m (2023/24: loss of £51m). Part of this related to the LDI
stratepy, with the strategy resulting in a loss of value over the periodin line with the scheme'’s licbility movement due to changes in financial
cenditions over the period.

(v) Sensitivities
The value of the UK defined benefit pension scheme assets is sensitive to market conditions.

Changes in assumptions used for determining retirement benefit costs and liakilities may have amatericl impact on the 2024/25 income
statement and the balance sheet. The main assumptions are the discount rate, the rate of inflation and the assumed life enpectancy.
The following table provides an estimate of the potenticl liability impacts of each of these variables if applied to the current period
censolidated income statement and consolidoted balance sheet.

Note that due to the inclusion of an LDI strategy as part of the scheme's assets, the strategy intends for fluctuations in the liability due to
discount and inflation varionces to largely be offset by movements in the LDI. The sensitivity onalysis below does not make any allowance
for thisimpact or the impact on the total fair value of the plon assets.

Net finance costs impact Liability impact

Period ended Period ended Period ended Period ended

5May 27 April 3 May 27 April

2025 2024 2025 2024
Positive/(negative) effect £m £m £m £m
Discount rate: 1% increase 8 7 135 150
Inflation rate: 1% increase” (9] @ (116) (133)
Life expectoncy: 1-year increase ) @ (42) “45)

The increase in scheme benefits provided to members onretirement is subject to aninflation cap.

The sensitivity anclysis presented above may not be representative of the actucl change in the defined benefit obligation cs itis
unlikely that the changes in assumptions would occur inisolation of one another as some of the assumptions may be correlated.

Sensitivity anolysis on the assets has not been performed due to the diverse portfolic and the range of different assumptions adopted
by each fund manager which would mcke it impractical.

187
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19 Retirement and other post-employment kenefit obligations continued
c) UK Defined benefit pension scheme - IAS 19 continued

In June 2023, the High Court handed down a decision in the case of Virgin Media Limited v NTL Pension Trustees Il Limited and others
relating to the validity of certain historical pension changes due to the lack of actuarial confimation required by low. The Trustees of
the Scheme received legal advice to consider the implications of the case for the Scheme. Based on the legal advice received, the
case does not enpose the Scheme toe any new risks and, ¢s such, there is no allowance for the ruling in the results at 3 May 2025.0n

5 June 2025, the Department for Work and Pensions cnnounced that the Government will introduce legislation to give pension schemes
affected by the Virgin Medic ruling the ability to retrospectively obtain written actuarial confirmation that histeric benefit changes met
the necessary standards, therefore, the Directors believe that no additional liakilities will arise from the Virgin Media case.

20 Share capital, retained earnings and reserves
a) Share capital

3May 27 April 3 May 27 April
2025 2024 2025 2024
million million £m £m
Authorised, allotted, called-up and fully paid crdinary shares of Qlp each 1,133 1153 1 1
3May 27 April 3 May 27 April
2025 2024 2025 2024
million million £m £m
Ordinary shares of Olp eachinissue at the beginning and end
of the period 1,133 1133 1
Issued during the pericd - - - -
Repurchased and cancelled during the pericd - - - -
Ordinary shares of O.1p eachinissue at the beginning and end
of the period 1,133 1133 1 1

b) Retained earnings and reserves

Movements in retained eamings and reserves during the reported periods are presented in the consolidated statement of changes

in equity. Movements within the individual reserves are as follows:

Invesiment in

Hedging ownshares Translation Demerger
reserve reserve reserve reserve Total
£m £m £m £m £m
As ot 29 April 2023 @ (30 22) (750) BoH
Other comprehensive income and expense recognised directly in equity Q? - “n - 32)
Amounts transferred to the carrying value of inventory purchased during
the period ) - - - 5)
Amounts transferred to accumulated profits - 10 m - Q
Purchase of own shares — EBT - (12 - - {12)
As at 27 April 2024 2 (32) 64) (750) (844)
GCther comprehensive income and expense recognised directly in equity 4 - 17 - 13
Amounts transferred to the carying value of inventory purchased during
the period (5] - - - ;5]
Amounts transferred to accumulated profits - 2 - - 2
Purchase of own shares — EBT - (15) - - 15)
As at 3 May 2025 ) (45) an (750) (848)

Hedgingreserve

The hedging reserve is used to recognise the effective portion of gains orlosses on derivatives that are designated and cualify as cash
flow hedges. Amounts are subseguently either transferred to the initicl cost of inventory or reclassified to profit or loss as appropriate.

Investment in own shares reserve

The investment in own shares reserve is used to recognise the cost of shares in the Company held by the EBT. As further disclosed in
note 4c¢ the shares held by the EBT are purchased in order to satisfy share option and SAYE plans issued by the Company cs part of

employee share incentive schemes.

When shares are issued by the EBT to employees in order to satisfy employee share awards, the cost of these shares is transferred

to accumulated profits.
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Translation reserve

The translation reserve accumulates exchange differences arising on translation of foreign subsidiaries which are recognised in other
comprehensive income. The cumulative amount s reclassified to accumulated profits when the related netinvestment is disposed of.

Demergerreserve
The demerger reserve arose as part of the demerger of the Group from TalkTalk in 2010.

21 Equity dividends

There were no dividends paid during the current or comparative periods.

The following distribution is proposed but has not been effected at 3 May 2025 and is sukject to shareholders approval at the
forthcoming Annucl General Meeting:

£m

189

Final dividend for the period ended 3 May 2025 of 1.50p per ordinary share 16

The payment of this dividend is not subject to withhelding taxes in the UK.

22 Discontinued operations

Accounting policies

A discontinued operation is a component of the Group which represents o significant separate line of business, either through its
activity or gecgraphical area of opercation, which has been sold, is held for sale or has been closed.

Where the sale of a component of the Group is considered highly probable at the balance shest daote ond the business is
available for immediate sale inits present condition, it is classified as held for sale. Such classification assumes the expectation
that the sale will complete within one year from the date of classification. Assets and liabilities held for sole are mecsured at the
lower of carrying amount and fair value less costs to sell. Once clossified as held for sale, intangible assets and property, plant &
equipment are no longer amortised or depreciated.

On 10 April 2024, Currys ple (Currys) announced that it has completed the sale of Divons South East Europe A.EVE, the holding
company of Curnys’ entire Greece and Cyprus retail business, trading as Kotsovolos, to Public Power Corporation S.A. Consequently,
Kotsovolos has been accounted for as o discontinued cperation, the results of which are detailed below.

a) Profit after tax - discontinued operations

Period ended Period ended

3 May 27 April

2025 2024

£m £m

Revenue - 579
Enpenses - [GIEp]

Profit before tan - 2
Income tax expense - @

Profit after income tax of discontinued operations - -

Gain on sale of the subsidicry afterincome tax - 138

Profit for the period from discontinued operations - 138
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23 Financial risk management and derivative financial instruments

Accounting policies

Non-derivative financial assets

Financial assets are recognised in the Group's balance sheet when the Group becomes party to the contractual provisions of the
investment. The Group’s financiol assets comprise cash and cash eguivalents, and receivables which involve a contractual right to
receive cash from extemnal parties. Financiol assets comprise all items shown in notes 13 and 14 with the exception of prepayments
and contract assets.

When the Group recognises a financial asset, it classifies it in accordance with IFRS @ depending on the Group's intention with regard
to the collection, or sale, of contractual cash flows and whether the financicl asset’s cash flows relate solely to the payment of
princical and interest on principal outstanding. All of the Group's assets measured at amortised cost are subject to impciments
driven by the expected credit loss model as further stipulated in note 13 and below.

Financial assets are derecognised when the contractuct rights to the cash flows expire or the Group has transferred the finoncicl
asset in a way that qualifies for derecognition in accordance with IFRS 9.

The Group reviews several factors when considering o significant increase in credit risk including but not limited to: credit rating
changes; adverse changes in general econemic and/or market conditions; and material changes in the operating results or financiol
position of the deltor. Indicators that an asset is credit-impaired would include: observable datain relation to the financial health
of the debtor; significant financial difficulty of the issuer or the debtor; the debtor breaches contract; or it is probable that the
debtor will enter bankruptey or financial reorganisation.

Non-derivaiive financial liabilities

The Group's financicl licbkilities are those which involve a contractual obligation to deliver cash to exntemacl parties at o future date.
Financial liobilities comprise all items shown in notes 15 to 17 with the enception of other tanes and social security, contract liabilities
and accruals for wages, bonuses and holiday pay. Financicol lickilities are recognised in the Group's balance sheet when the Group
becomes o party to the contractual provisions of the instrument. Financicl liakilities (or o part of a financial lickility) are
derecognised when the obligation specified in the contract is discharged, cancelled or expires.

In the event that the terms in which the Group are contractually obliged cre substontially modified, the financicl liabkility to which it
relates is derecognised and subseguently re-recognised on the modified terms.

Where the Group has the right and intention to offset in relation to financiol assets and liobilities under 1AS 32, these are presented
on a net basis.

Derivatives

The Group uses derivatives to manage its exposure to fluctuating foreign exchange rates. These instruments are initiclly recognised
at fair value on the date the contract is entered into ond are subseguently remecsured to fair value ot each prevailing bolance
sheet date and are recorded within assets or liobilities as appropriate. The trectment of the resulting gain or loss depends on
whether the derivative is designated as a hedging instrument and if s, the nature of the item being hedged. Derivatives that qualify
for hedge accounting are trected s o hedge of o highly probable forecast transaction (cash flow hedge) in the case of foreign
exchange hedging.

Cash flow hedge accounting

Atinception the relationshio between the hedging instrument and the hedged item is documented, as well as an assessment of the
effectiveness of the derivative instrument used in the hedging transaction in offsetting changes in the cash flow of the hedgeditem.
This effectivenass assessment is repeated on an ongoing basis during the life of the hedging instrument to ensure that the instrument
remains an effective hedge.

The effective portion of changes in the fair value is recognised in other comprehensive income and accumulated in the cash flow
hedge reserve. Any gain or loss relating to the ineffective portionis recognised immediately in the income statement within finance
costs. Amounts recognised in other comprehensive income and accumulated in the cash flow hedge reserve are recycled to the
income statement, in the same line as the recognised hedged item, in the period when the hedged item will affect profit or loss. If
the hedging instrument expires oris sold, or no longer meets the criteria for hedge accounting, any cumulative gain or loss existing in
other comprehensive income at that time remains in other comprehensive income and is recognised when the forecast transaction
is recognised in the income statement. If the forecast transactionis no longer expected to occur, the cumulative gain or loss in other
comprehensive income is immediately transferred to the income statement and recognised within finance costs.
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Where hedged forecast transactions result in the recognition of @ non-financiol asset or liability, the gains and losses previously
recognised and accumulated in the cash flow hedge reserve are subseguently removed and included in the initiol cost of the
non-financial asset or lickility. Such transfers will not affect other comprehensive income.

Derivatives that do not qualify for hedge accounting

Derivatives that do not gualify for hedge accounting are classified at fair value through profit or loss. All changes in fair value of
derivative instruments that do not quaolify for hedge accounting are recognised immediately in the inceme statement within the same
line as the item that is hedged.

The camying amount of the Group's financicl assets, liabilities and derivative financial instruments are as follows:

3 May 27 April

2025 2024

£m £m

Lease receivables™ 3 4

Cash ond cash equivalents® 209 125

Trade and other receivables® 672 5N

Derivative finonciol cssets® 5 15
Derivative finoncial liabilities® (16) (€]
Trade and other payables® (1,345) 1.327)
Loans and other borrowings® (25) (€22
Leose liabilities® (940) (1.003)

M Held at amortised cost.
(2) Held atifcirvalue through profit or loss.
(3) Measured inaccordance with IFRS 164: 'Leases’.

Financial instruments that are measured at fair value in the financial statements require disclosure of fair value measurements by level
based on the following fair value measurement hierarchy:
+  Level 1- quoted prices (unadjusted) in active markets for identical assets and licbilities.
Level 2 - inputs other than quoted prices included within level 1 that are observable for the asset or liakility either directly (that is,
as prices) or indirectly (that is, derived from prices).
Level 3 —inputs for the asset or liability that are not based on observable market dota (that s, unobservable inputs).

Listed investments held are categerised aslevel 1in the fair value hierarchy and are valued based on guoted bid prices in an active market.

The significant inputs required to measure the Group's remaining financial instruments at fair value on the balance sheet, being derivative
financial assets and lickilities, are observable and are clossified as level 2 in the fair value hierarchy. There have also beenno transfers
of assets or liabilities between levels of the fair value hierarchy.

Fair values have been arived ot by discounting future cash flows (where the impact of discounting is material), assuming no early
redemption, or by revaluing forward currency contracts to period end market rates as appropricte to the instrument.

Management considers that the camying amount of financicl assets and lickilities recorded ot amortised cost and their foir volue are
not matericlly different.

Offsetting financial assets and financial liabilities

The Group has forward foreign exchange contracts that are subject to enforceable master netting arrangements. Under these maoster
netting cgreements gross assets and lickilities could be offset in the case of o counterparty defoult.
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23 Financial risk management and derivative financial instruments continued
(i) Financial assets

3 May 2025

Gross amounts
of recognised Netamounts of

financial financial assets Financial

Gross amounts liabilities presentedin instruments not

of recognised set offinthe the balance setoffin the
financial assets  balance sheet sheet balance sheet Net amount
£m £m £m £m £m
Forward foreign exchange contracts 5 - 5 @ 1
5 - 5 @ 1

27 April 2024

Gross amounts
of recognised  Net amounts of

financial financial assets Financial
Gross amounts liabilities presentedin  instruments not
of recognised setoffinthe the balance set off in the
financialassets  balance sheet sheet  balanceshest Net amount
£m £m £m £m £m
Forward foreign exchange contracts 13 - 13 “ g
13 - 13 “) g

The forward foreign exchange contract assets and licbilities ars recognised within the statement of financiol pesition as derivative cssets and derivative lickilities respectively.

(ii) Financial liabilities

3 May 2025
Net amounts
Gross amounts of financial
Gross amounts of recognised liabilities Financial
of recognised financial assets presentedin instruments not
financial setoffinthe the balance setoff in the
liabilities  balance sheet sheet balancesheet Net amount
£m £m £m £m £m
Forward foreign exchange contracts (16) - (16) 4 {(12)
(16) - (16) 4 (12)
27 April 2024
Gross amountis Net amounts
Gross amounts of recognised of financial Financial
ofrecognised financial assets liabilities  instruments not
financial setoffinthe presentedinthe set off in the
liabilities  balancesheet  balancesheet  balance sheet Net amount
£m £m £m £m £m
Forward foreign exchange contracts ) - “ 4 -
D - [G)] 4 -

The forward foreign exchange contract assets and licbilities are recognised within the statement of financial position as derivative assets and derivative liabilities respectively.

a) Financial risk management policies

The Group's activities expose it to certain financial risks including market risk (such as foreign exchange risk and interest rate risk),

crediit risk and liguidity risk. The Group's Treasury function, which operates under treasury policies approved by the Group's Tax and
Treasury Committee, uses certain financial instruments to mitigote potentially adverse effects on the Group's financial performance from
these risks. These financial instruments consist of bank loans and depoesits, spot and forward foreign exchange contracts, and foreign
exchonge swaps.

Throughout the period under review, in accordance with Group policy, ne speculative use of derivatives or other instruments was
permitted. No contracts with embedded derivatives have beenidentified and, accordingly, no such derivatives have been accounted
forseparately.
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b) Foreign exchange risk

The Group undertakes certain transactions that are denominated in foreign currencies and conseguently has exposure to enchange
rate fluctuations. These exposures primarily crise from inventory purchases, with most of the Group's exposure being to Euro and

US Dollar. The Group uses spot and forward currency contracts to mitigate these exposures, with such contracts designed to cover
exposures ranging from one month to one year.

The translation risk on converting oversecs currency profits or losses is not hedged and such profits or losses are converted into
Pound Sterling ot average enchange rates throughout the period. The Group's principal translation currency exposures are the Euro
and Norwegian Krone.

Asat 3 May 2025, the total notional principal amount of cutstanding currency contracts was £1,498m (2025/24: £1474m) and had
a net Tair value of £10m liability (2023/24: £9m asset). Monetary assets and liabilities and foreign exchange contracts are sensitive
to movements in foreign enchange rates.

The impact of fluctuctions in foreign exchange rates on prefit/loss is mitigoted by using offsetting enposures and nen-hedged
derivatives, however there may be residual minimal impact on profit/loss from residual enposures that are not fully matched.
This sensitivity can be analysed in comparison to period end rates (assuming all other variakles remain constant) os follows:

Period ended 3 May 2025 Period ended 27 April 2024
Effectonprofit Effectontotal Effectonprofit Effecton toctal
before tax® equity before tax® equity
£m £m £m £m
10% movement in the US Dollar exchange rate - 7 - 7
10% movement in the Euro exchange rate - 21 - 25
10% movement in the Norwegian Krone exchange rate - 10 - 12
10% movement in the Swedish Krona exchange rate - 14 - 12
10% movement in the Danish Krone exchange rate - 9 - 8
10% movement in the Chinese Yuan Offshore enchange rate - [ - 5

Wherever possible the Group offsets foreign enchange fluctuations using matching foreign currency assets or liabilities orunhedged derivatives. Theimpact of unmatched
erposures is immaterial.

¢) Interest rate risk

The Group's interest rate risk arises primarily on cash, cash equivalents and loons and other borrowings, cll of which are at flooting rates
of interest, and which therefore expose the Group to cash flow interest rate risk. These floating rates are linked to risk-free rates and other
appliccble interest rate bases as appropricate to the instrument and currency. Future cash flows arising from these financial instruments
depend on interest rates and periods agreed at the time of rollover. Group policy permits the use of long-term interest rate derivatives
inmanaging the risks associcted with movements in interest rates, however none have been utilised in the current or prier period.

The effect on the income statement and equity of @100 basis point movement in the interest rate for the currencies in which most
Group cash, cash equivalents, loans and other borowings are denominated is below, assuming that the period end positions prevail

throughout the period:
Period ended Period ended
3 May 27 April
2025 2024
Increase/(decrease) on profit before tax £m £m
1% increcse inthe GBP interest rate 2 -

1% increcse in the NOK interest rate - -
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23 Financial risk management and derivative financial instruments continued

d) Liquidity risk

Liquidity risk is the risk that the Group will encounter difficulty in meeting the obligations asseciated with its financial licbilities that
are settled by delivering cash or another financial asset. The Group manages its exposure to liquidity risk by reviewing regularly the
long-term and short-term cash flow projections for the business against the rescurces available to it.

In order to ensure that sufficient funds are cvailable for ongoing and future developments, the Group has committed bank facilities,
excluding cvercrafts repayable on demand, totalling £525m (2023/24: £62 fm). Further details of committed bemowing facilities are
shown in note 16.

The table below analyses the Group's financial lickilities and derivative assets and liabilities into relevant maturity Groupings.
The amounts disclosed in the table are the controctual undiscounted cash flows, including both principal and interest flows, assuming
that interest rates remain constant and that bomowings are paid in full in the period of maturity.

3 May20256
In more than
one year but
not more than In more than
Within one year five years five years Total
£m £m £m £m
Lecse liabilities (234) (653) (253 (1,140)
Derivative finonciol instruments — gross cash outflows:

Forward foreign exchange contracts (1,498) - - (1,498)
Derivetive financiol instrurments — gross cash inflows:

Forward foreign enchange contracts 1,487 - - 1,487
Loans and other borrowings (25) - - (25)
Trade and cther payakles (1,329) (16) - (1,345)

(1,599) (669) (253 (2,521
27 April 2024
Inmore than
one year but
not more than In more than
Within one year five years five years Total
£m £m £m £m
Lease liakilities (z50) o9 (Zro) (1.216)
Derivative finonciol instruments — gross cash outflows:

Forward foreign enchange contracts (1.474) - - 47
Derivetive financiol instrurments — gross cash inflows:

Forward foreign enchange contracts 1484 - - 1484
Loans and other borrowings @9 - - 29N
Trade and cther payables (1.514) (13 - (1.327)

(1583) [€(eL)] (Zro) (2.5062)

e) Creditrisk
Credit nisk is the risk of financial loss to the Group if @ counterparty fails to meet its contractual ebligations and arises principally from the
Group's receivables from consumers. The Group's exposure to credit risk is regularly monitored and the Group's policy is updated as cppropricte.

The credit risk asseciated with cash and cash equivalents and derivative financial instruments are closely monitored and credit ratings
are used in determining maximum counterparty credit risk.

Surplus cashis invested ininvestment grade institutions using only low risk, highly liquid instruments such as ovemnight deposits and money
market funds. The Group onlyinvests in money market funds where cash can be withdrawn the same day, and which are comprised of
assets with o weighted-average maturity of less than 90 days.
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3 May 27 April

2025 2024

Counterparty credit rating £m £m
AAATO AA- 157 82
A+ to A- 49 M
BBB+ tc BBB- 3 2
209 125

All derivative assets are considered low risk financial instruments as they are held ot banks that are investment grade.

The Group's contract assets of £38m (2023/24: £58m) are generclly owed to the Group by major multinational enterprises with whom
the Group has well-established relationships and are conseguently not considered to add significantly to the Group's credit risk
exposure. In addition, credit risk is also inherently associcted with the MNC end subscribers. Enposure to credit risk associated with
the MNO subscriber is managed through an extensive consumer credit checking process prior to connection with the network. The large
volume of MNO subscribers reduces the Group's exposure to cencentration of credit risk. Further information for credit risk associated
to contract assets and the MNO is disclosed within note 13.

For the Group’s trade receivables in the UR and Nordics, it has adopted the simplified opproach to colculating enpected credit losses
allowed by IFRS 9 Historical credit loss rates are applied consistently to Groups of financiol assets with similar risk characteristics.
These are then adjusted for known forward-looking impacts on creditworthiness.

The gross carmying amount of financial assets within trade and other receivables is made up of trade receivables of £227m (2023/24:
£227m), accrued income of £466m (2023/24: £393m) and other debtors of £27m (2023/24: £17m). The enpected credit loss associated
with trade receivables is £22m (2023/24: £22m), with accrued income is £26m (2025/24: £24m) relating tc iD Mobile, and with other
receivables is £nil (2023/24: £nil). The table below contains gross amounts which are deemed to have a material level of credit risk

of £240m (2023/24: £174m) for trade receivables, mainly in the main sales ledgers, and £256m (2023/24: £210m) for accrued income.
Gther amounts within trade and other receivables are not considered to have a material level of credit risk because they primarily
relate to receivables with blue chip multinational companies with no history of default and no concentration of credit risk to the Group.
The Group applies the expected credit loss model, s described above, to all financicl assets. The areas of risk and corresponding
expected credit loss are as follows:

3 May 2025 27 April2C24

Gross carrying Expected Gross carrying Expected
amount credit loss Amount credit loss
£m £m £m £m
UK & Ireland - Business to Business 4 2 5 3
UK & Ireland - Main Sales Ledger 145 12 i2 14
UR & Ireland - iD Mobile 256 26 210 24
Nordics — Business to Business 28 2 22 1
Nordics — Franchise Debtors 33 3 29 2
Nordics — Main sales ledger 30 3 46 2
496 48 384 46

Ageing of the areas of credit risk is set out in the tables below:
3 May 27 April
2025 2024
Gross amounts of recognised financial assets £m £m
Not yet due an 304
O -90 days 7 44
91 - 180 days 12 18
180+ days 36 18
496 384

The camying amount of financial assets recorded in the finoncicl statements, which is net of impaoiment losses, represents the Group's
maximum exposure to credit risk.
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23 Financial risk management and derivative financial instruments continued

f) Capital risk

The Group manages its capital to ensure that entities within the Group will be able to continue as a going concern, whilst maximising
the return to shareholders through a suitable mix of debt and equity. The copital structure of the Group consists of cash and cash
equivalents, loans and other bomowings, and equity attributable to equity holders of the Company comprising issued capital, reserves
and accumulated profits. Except inrelation to minimum copital requirements in its insurance business, the Group is not subject to any
extermnally imposed capital requirements. The Group monitors its capital structure on an ongoing basis, including assessing the risks
associated with each class of capital.

g) Derivatives
Derivative finoncial instruments comprise forward foreign exchange contracts and foreign exchange swaps. The Group has designated
financial instruments under IFRS 9 as enplained below.

Cash flow hedges

Foreign exchange

The objective of the Group's policy on foreign exchange hedging is to protect the Group from adverse currency fluctuations and to
gain greater certainty of eamings by protecting the Group from sudden currency movements. All hedging of foreign currency exposures
is managed centrally within the Group Treasury function. The Group analyses its enposure to foreign enchange rate movements without
assuming any correlations between currency pairs and uses this analysis to hedge up to the level prescribed inits transactional hedging
policy (o target of up to 80% hedged o year inadvance). The Group generally prefers to use vanillo forward foreign exchange contracts
as hedging instruments for hedges of forecasted transactions. The Group can use more complex derivatives including options when
management censiders that they are more appropriate, based on management's views on potential foreign exchange rate movements.

Any amendments to the Group's policies or strategy on managing foreign currency risk must be approved by the Group's Tak and
Treasury Committee.

As at 3 May 2025 the Group had forward and swap foreign exchange contracts in place with @ notional value of £812m (2025/24:
£790m) and a net fair value of £9m liability (2023/24: £9m asset) that were designated and effective as cash flow hedges. These
contracts are expected to cover enposures ranging from one month to one year. The fair value of derivative foreign enchange contracts
and foreign exchange swaps not designated as cash flow hedges was o Enil asset (2025/24: Enil csset).

Possible sources of ineffectiveness are scenarios where future cash flows are delayed to a later period or brought forward to a prior
period. Ineffectiveness can also be caused by credit risk (both own risk and that of the counterparty). All hedges are expected to be
highly effective.

As of 3 May 2025, the Group holds the following levels of foreign exchange hedging derivatives (fereign exchange forwards) to hedge
its enposure to fluctuating foreign enchange rates over the next 12 months:

Period ended 3 May 2025 Period ended 27 April 2024

Change in fair Change in fair

value used value used

Maturing to calculate Maturing to calculate

hedgesinthe  Weighted hedge hedgesinthe Weighted hedge

next 12 months average ineffectiveness next12 months average ineffectiveness

£m hedge rate £m £m hedgerate £m

Hedging USD purchases into GBP (UK) 37 1.2804 o 48 12636 -

Hedging EUR purchases into GBP (UK) 20 11729 - 27 11516 -

Hedging CNY purchases into GBP (UK) 7 21215 3) 63 89378 -

Hedging EUR purchases into NOR (Nordics) 300 1.7048 3 306 1.5477 7

Hedging USD purchases into NOR (Nordics) 47  10.9885 (2) 46 10.6233 2

Hedging SER sales into NOR (Nordlics) 151 0.9574 5) 133 09812 1
Hedging DKK sales into NOK (Nordics) 97 0.6382 m 20 0.6455 @

Hedging GBP purchases into EUR (Ireland) 83 1.7 - 7 11517 1

812 (¢ 790 %

The chaonge invalue of hedged items is atotal of £(9)m (2023/24: £9m). Thisis used in assessing the economic relationship between hedged
items and hedging instruments. Ineffectiveness caused by foreign currency basis spread and credit risk was highly immartericl during the period.
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Interest rate

The Group's interest rate risk management objective is to Limit the amount of additional expense incurred if interest rates rise to
unenpected levels. To manage the interest rate enposure, the Group regularly reviews and considers entering into interest rate swaps to
fix its floating rate borowings, in which the Group agrees to enchange, ot specified intervals, the difference between fived and variable
rate interest amounts calculated by reference to an agreed-upen notional principal amount. The Group monitors and manages its
interest rate risk individually in ecch currency and it does not make any assumptions obout how interest rates in different currencies

may move intandem.

Any amendments to the Groug's policies of strategy on managing interest rate risk must be opproved by the Group's Tow and Treasury Committee.
As at 3 May 2025 there are no interest rate swaps in place.

The Group's interest rate risk monagement strategy and policies remain unchonged and if circumstances change, the Group's interest rate
programme may be recommenced in future.

24 Notes to the cash flow statement
a) Reconciliation of cash and cash equivalents and bank overdrafts at the end of the period

Period ended Period ended

3 May 27 April

2025 2024

£m £m

Cash at bank and on deposit 209 125
Bank overdrafts (25) 29)

Cash and cash equivalents and bank overdrofts at end of the pericd 184 Q6

b) Reconciliation of operating profit to cash generated from continuing operations

Period ended Period ended

3 May 27 April

2025 2024

£m £m

Profit after tox for the period 108 27
Income ton enpense 16 1
Net finance costs 74 89
Profit before interest and tow 198 17
Depreciation and amortisation 289 299
Share-based payment charge 15 8
Loss on disposal of fined assets m -
Impairments and other non-cash items 5 28
Operating cash flows before movements in working copital 506 452

Movements in working capital:

(Increase)/Decrease in inventory (2) 43
(Increcse)/Decrecse inreceivables (65) (36)
Increcse/(Decrease) in payables 84 21
(Decreass)/Increase in provisions (16) 25
1 (33)

Cash generated from continuing operations 507 19
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24 Notes to the cash flow statement continued

c) Changesin liabilities arising from financing activities

The table below details changes inthe Group's liabilities arising from financing activities, including both cash and non-cash changes.
Liabilities arising from financing activities are those for which cash flows were, or future cash flows will be, classified inthe Group's
consolidated cash flow statement as cash flows from financing activities.

Lease
additions,
27 April  Financing cash modifications Foreign 5May
2024 flows anddisposals exnchange Interest 2025
£m £m £m £m £m £m
Loans and other borrowings (note 16) - g - - 9 -
Leose liabilities (note 17)® (1,003) 262 (135) )] (56) (940)
Total liabilities from financing activities ™ (1,003) 27 (135) (8) (65) (940)
Lease
additions,
29 April  Financing cash modifications Foreign 27 April
2023 flows and disposals exchange Interest 2024
£m £m £m £m £m £m
Loans and other borrowings (note 16) a78) 197 4 )] 22) -
Lease liakilities (note 17)® 1,253) 275 1 18 64 (1,003)
Total liabilities from financing activities ™ 1410 472 5 17 [G19)] (1.003)

(i3 Lease liabilities are secured overthe Group’s right-of-use assets.

(i In addition to the omounts shown cbove. facility anangement fees of £6m (2023/24: £1m) are included within cash flows from financing activities in the consolidated cash
flow statement.

(iiiy This figure includes the disposal of lease licbilities related to Greece of £60m.

d) Proceeds on sale of business

Cn 10 April 2024 the Group announced that it has completed the sale of Dikons South East Europe AEVE, the holding company of Currys’
entire Greece and Cyprus retail business, trading as Rotsovolos, to Public Power Corporation S.A. Further details about the disposal of
the subsidiary can be found in note 22. Total consideration received was £237m and £32m of cash was held in Dikons South East Europe
AEVE atthe disposal date, resulting in o net cash inflow on disposal of £205m. A further £3m of transaction fees associoted with the
sale were paid during FY24, resulting in net proceeds on disposal of £202m. During the period ended 3 May 2025, transaction fees of £bm
that were accrued ot the prior pericd end were paid, resulting in ¢ corresponding cash flow from discontinued operations.

25 Related party transactions
Tronsactions between the Group's subsidicony undertakings, which are related parties, have been eliminated on censolidation and
accordingly are not disclosed. See note 4a for details of related party transactions with key moncgement personnel.

The Group had the following transactions and balances with its associates:

3 May 27 April

2025 2024

£m £m

Revenue from sale of goods and services 14 4
Amounts owed to the Group 1 1

Details of the asscciates are shown within Other significant shareholdings in note C? to the Company financicl statements.
All transactions entered into with related parties were completed on anarm’s length basis.
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26 Capital commitments

3 May 27 April

2025 2024

£m £m

Intangible assets 1 1
Property, plant & equipment - 5
Contracted for but not provided for in the accounts 1 6

27 Contingent liabilities

The Group continues to cooperate with HMRC in relaticn to epen tax cases arising from pre-merger legacy corperate transactions in
the former Carphone Warehouse Group. It is possible that o future economic outflow will arise from one of these matters, and therefore
a contingent liability has been disclosed. This determination is based on the strength of third-party legal advice on the matter and
therefore the Group considers it ‘more likely than not’ that these enguiries will not result in an economic cutflow. The potential range of
tan enposures relating to this enquiry is estimated to be approsimately Enil - £218m excluding interest and penalties. Interest is £103m

up to 3 May 2025. Penalties could range from nil to 30% of the principal amount of any tax. Any potential cash outflow would occur

in grecter than one year.

The Group received a Spanish tax assessment connected to abusiness that wes disposed of by the legacy Carphone Warehouse

Group in 2014, This issue has entered litigation and is likely to take two to three years to reach resolution. The Group considers that it
is not probable the claim will result in an economic outflow based on thild-party legal advice. The maximum potentiol exposure as
aresult of the claim is £10m.

28 Events after the balance sheet date
There were no material events after the balance sheet dote.

199
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3 May 27 April
2025 2024
Note £m £m
Non-current assets
Investments in subsidiaries C4 2,669 2559
2,669 2559
Current assets
Cash and cash equivalents 130 30
Debtors Ch5 3n 362
Derivative assets c7 20 16
521 408
Current liabilities
Creditors C6 (312) @27
Derivative liabilities Ccr (20) (16)
Inceme tax payable (¢p) [€p]
Net current assets 182 158
Total assets less current Liabilities 2,851 2y
Net assets 2,851 207
Capital andreserves
Share capital c8 1 1
Share premium reserve cs 2,263 2263
Profit and loss account 587 453
2,851 2y

The Company's profit for the pericd was £138m (2023/24: £289m profit).

The financiol statements of the Company were approved by the Board on 2 July 2025 and signed on its behalf by:

W@

Alex Baldock Bruce Marsh

Group Chief Executive Group Chief Financial Officer
Company registration number: 7105905
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Share premium

Profit and loss
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Share capital reserve account Total equity

£m £m £m £m

At 29 April 2023 1 2,263 168 2432
Total comprehensive income for the period - - 289 289
Purchase of own shares — employes benefit trust - - 12y {12
Share-based payments - - 8 8
At 2T April 2024 1 2,263 453 2,717
Total comprehensive income for the period - - 138 138
Purchase of own shares — employee benefit trust - - (15) (15)
Share-based poyments - - n 1"
At 3 May 2025 1 2,263 587 2,851
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C1 Accounting policies

Basis of preparation

The Company is incorporated in the United Ringdom. The financial statements have been prepared on a geing concern basis (see note 1
to the Group financial statements).

The separate finoncial statements of the Company are presented as required by the Companies Act 2006. The Company meets
the definition of o qualifying entity under FRS 100 (Finonciol Reporting Standard 100) issued by the Financiol Reporting Council.
Accordingly. the financial statements have therefore been prepared in accordance with FRS 101 (Financial Reporting Standard 101)
‘Reduced Disclosure Framework’ as issued by the Financicl Reporting Council, incorporating the Amendments to FRS 101 as issued by
the Financicl Reporting Council.

As permitted by FRS 101, the Company has taken advantage of the disclosure exemptions available under that standard in relation
to share-based payments, financicl instraments, capital monagement, presentation of comparative information in respect of certain
assets, presentation of a cash flow statement, certain related party transactions and standards not yet effective. Where required,
equivalent disclosures are given in the Consolidated Financicl Statements.

The financial statements have been prepared on the historical cost basis encept for the remeasurement of certain financial instruments
to fair value. The principal accounting policies adopted are the same as those set out in the notes to the Group finonciol statements
except as noted below.

Investments in subssidiaries are stated ot cost less, where appropricte, provisions for impairment.

The average number of employees during the period ended 3 May 2025 was 2 (2023/24: 2). Directors’ remuneration for the pericd
ended 3 May 2025, recharged from other Group companies was £2m (2023/24: £2m).

Judgements and sources of estimation uncertainty

Asrequired by IAS 36, the Investments balance of the Company and its other assets are subject to an impairment review if it is
determined that indicaters of impcirment orimpairment reversal exist. The Company has considered a number of factors including the
carying value of the investment in subsidicries in relation to the market capitalisation of the Group. While the camying value remains
higher than the market capitalisation, the market capitalisation has increased in the period due to anincrecse in the Company's share
price. Management concluded that some of these factors were an indicator of impairment reversal and consequently, animpairment
review was undertaken per IAS 36 which resulted in o reversal of o prior pericd non-cash impaiment of £110m being recognised in the
Investments in Subsidiaries balance. Determining the recoverable amount of the investment balance requires assumptions relating to
discount rates, long-term growth rates and future cash flows.

C2 Profit and loss account

In accordance with the eremption permitted by section 408 of the Companies Act 2006, the profit and loss account of the Company
is not presented separately. The profit recognised for the period ended 3 May 2025 was £138m (2023/24; £289m profit). Information
regarding the audit fees for the Group is provided in note 3 to the Group financial statements.

C3 Equity dividends
Details of amounts recognised as distributions to shareholders in the period and those proposed are detailed in note 21 of the Group
financial statements.
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C4 Investments in subsidiaries

3 May 27 April

2025 2024

£m £m

Cpening balance 2,659 2.540

Reversal of impairments 110 z1e

Closing balance 2,669 2559

Cost 2,676 2.676
Accumulated impairments N amn

Net carrying amount 2,669 2559

Balances comprise investments in subsidiany undertakings and other minority investments. Details of the Company’s investments in
subsidiarny undertakings are provided in note C9.

The directors acknowledged that as at 3 May 2025 the excess of the camying amount of the net assets of the Company, which primarily
consists of investments in subsidicries, above the market capitolisation of Curmys ple had decreased in the period. This was considered to
be anindicator of impairment reversal and an impairment test over the investment in subsidicries was performed in accordance with IAS 36.

The recoverable omounts of the investments have been detemined as ot 3 Moy 2025 based on the aggregote of the volue in use
(VIU7) caleulations for eachidentifioble CGU as the Company hold its material investments thiough one intermediate holding company,
Cumrys Holdings Limited. Mancgement have prepared discounted cash flows based on the latest three-year strategic plan and require
the use of estimates including management’s sales and costs projections, the long-term growth rates beyond the plan period, aond the
pre-tax discount rate. The discounted cash flows cre then adjusted for the value of certain assets and liabilities in the subsidicry entities
to the entent that they impact the future return on investment to the Company. The values attributed to these key assumptions in the
calculation of the VIU for each CGU are as follows:

3 May 2025 27 April 2024
Compound Compound Compound Compound
annual annual Long-term Pre-tax annual annual  Long-term Pre-tax
growthin growthin growth discount growth in growth in growth discount
sales costs rate rate sales costs rate rate
UK & lreland 1.9% 1.8% 1.5% 10.4% 19% 17% 1.5% 11.8%
Nordics 0.7% 0.4% 1.7% 9.2% 4.2% 3.8% 17% 10.0%

Upen performing the impairment testing described cbove, it was determined that the recoverable amount of the investment was higher
than the carrying amount, and a reversal of impairments recognised in prior periods of £110m (2023/24: £219m reversal) was recognised
over the investment balance. This reversal primarily relates to a decrease in discount rate and a decrease in the Group pension liability.
At the period end, the recoverable omount, based on the adjusted VIU, shows o headroom of £92m (2023/24: £nil) cbove the carmying
amount of the investments in subssidiaries.

As described above, the cash flows used within the VIU calculation, the long-term growth rate and the discount rate are sources of
estimation uncertainty. A summary of the sensitivities applied to the key assumptions and the resulting impact on the current value of
the accumulated impairment recognised is below:

Headroom/
(Impairment) Movement

Key assumption Sensitivity applied £m £m
Operating profitin final year of plan  Increase of 10% 31 279

Decrease of 10% as8n @27
Long-term growth rate Increcse of 0.2% 169 I

Decrease of 0.2% 19 {73)
Pre-tak discount rate Increcse of 10% X))} (363)

Decrease of 1.0% 5H6 464
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C5 Debtors
3 May 27 April
2025 2024
£m £m
Amounts owed by Group undertakings 37 262
Amounts falling due within one year an 362

Amounts owed by Group undertakings are unsecured, repayable on demand and any interest charged is at current market rates.

Receivable balances with other Group entities are reviewed for potential impairment based onthe ability of the counterparty to meet its
obligaticns. The net current assetAliability pesition of the entity is considered ond where the ameunt due to the Company is not covered,
the estimated future cash flows of the counterparty and subsidiary companies with the ability to distribute cash to it are considered. Inthe
prior pericd anincrease in expected credited losses of £3m was recognised in relation to amounts owed by Group undertakings that are
nen-trading entities across the Group, have net liabilities and are in the process of being wound down. In the period ended 3 May 2025,
there has been no significant change in crediit risk to oll of the balances and therefore the 12-month expected credit loss method has
beenapplied, with no addition to expected credit losses.

Cé6 Creditors
3 May 27 April
2025 2024
£m £m
Amounts owed to Group undertakings 286 223
Accruals - 4
Overdrafts 26 -
Amounts falling due within one year 312 227
CT7 Derivatives
3 May 27 April
2025 2024
£m £m
Foreign enchange contracts 20 16
Derivative assets 20 16
Foreign exchange contracts (20) (16)
Derivative liabilities (20) (16)

This value is determined using forward exchange and interest rates derived from market sourced data ot the bolonce sheet date, with the
resulting value discounted back to present value (level 2 classification). See note 25 to the Group financial statements for further details.

As ot 3 May 2025 the Company has external forward and swap foreign exchange contracts in place with o notional value of £2 445m
(2023/24: £2,404m) and o fair value of £20m asset (2023/24: E16m) and £20m liability (2023/24: £16m). These derivatives will mature
in between one month and one year.

Derivatives with a notional value of £1,614m (2023/24: £1.577m) and a fair value of E19m asset (2023/24: £15m) and £19m liability
(2023/24: £16m) were designated by subsidiaries in cash flow hedge relationships. These derivatives were passed down to the hedging
subsidiary using an internal derivative with the same (but opposite) terms to external derivatives. The purpose of these derivatives is
enplained further in note 23.

Derivatives with a notional value of £291m (2023/24: £288m) and a fair value of £1m asset (2025/24: £nil) and £1m of licbility
(2023/24: £nil) were not designated by subsiciiaries in cash flow hedge relationships but were passed down to subsidiaries to offset
foreign currency bolance shest enposures. These derivatives were passed down using an internal derivative with the same (but opposite)
terms to external derivatives.

Derivatives with o notional value of £540m (2023/24: £539m) and o fair value of £nil asset (2023/24: £1m) and £nil liobility
(2023/24: £1m) were used by the Company to minimise the translational impact en the Company balance sheet for amounts held in
foreign currencies. These were not possed down to subsidicries.
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C8 Share capital and share premium

Details of movements in share capital and share premium are disclosed in note 20 to the Group financicol statements.

C9 Subsidiary undertakings
a) Subsidiaries as at 3 May 2025

The Company has investments in the following subsidiary undertakings of the Group, all of which are wholly owned unless otherwise
indlicated. All holdings are in equity share copital and give the Group an effective holding of 100% on censolidation.

Country of incorporation  Share class(es)

205

Name Registered office address of registration held % held
Alfas.rl. Via Mente Napoleone, n. 29, 20121 Milano Italy Ordinary 100
Carphone Warehouse Europe Limited  1Portal Way, London, W3 6RS United Ringdom AandB 100
Ordinary
Carphone Warehouse Ireland Mobile 44 Fitzwilliom Place, Dublin 2 Ireland Ordinary 100
Limited (in liquidation)
CCC Nordic A/S Ame Jocobsens Allé15, 8, 2300, Kebenhavn 8. Denmark Ordinary 100
Connected World Services 1Portal Way, London, W3 6RS United Ringdom Ordinary 100
Distributions Limited
Connected World Services LLC Corporation Service Company, 251 Little Falls United States Ordinary 100
Drive, Wilmington, New Castle Delaware 19808
Cennected World Services Waotermanweg 96, 3067 GG, Rotterdam Netherlands Ordinary 100
Netherlands BV
Cennected World Services SAS 26 rug de Combacerés, r5008 Paris France Ordinary 100
(in liguidetion)
CPW Acton Five Limited 1Portal Way, London, W3 6RS United Ringdom Ordinary 100
CPW CP Limited 1Portal Way, London, W3 6RS United Ringdom Ordinary 100
CPW Technology Services Limited 1Portal Way, London, W3 6RS United Ringdom Ordinary 100
(in liguidation)
Currys Group Limited 1Portal Woy, Londoen, W3 6RS United Ringdom Ordinary 100
Currys Holdings Limited 1Portal Woy, Londoen, W3 6RS United Ringdom Ordinary 100"
Deferred 100
A Crdinary [e]ey
B Crdinary [e]ey
Currys Hong Rong Sourcing Limited Unit 3101, 31/F, Two Sky Pare, 51Hung To Road,  HongRong Ordinary 100
Rwun Tong, Hong Kong
Currys Ireland Limited 3rd Floor Office Suite, Omni Park Shopping Ireland Ordinary 100
Centre, Santry, Dublin ¢
Curmrys Retail Group Limited 1Portal Way, London, W3 6RS United Ringdom Ordinary 100
Curmrys Retail Limited 1Portal Way, London, W3 6RS United Ringdom Defened [e]ey
Ordinary 100
Currys Sourcing Limited Unit 3101, 31/F, Two Sky Pare, 51Hung To Road,  HongRong Ordinary 100
Rwun Tong, Hong Kong
Dinons Stores Group Retail Norway AS - Nydalsveien 18A, NO-0484 Cslo Nomway Ordinary 100
DSG Corporate Services Limited 1Portal Woy, Londoen, W3 6RS United Ringdom Ordinary 100
DSG European Investments Limited 1Portal Woy, Londoen, W3 6RS United Ringdom Ordinary 100
DSG International Holdings Limited 1Portal Woy, Londoen, W3 6RS United Ringdom Ordinary 100
DSG Intemnational Retail 1Portal Woy, Londoen, W3 6RS United Ringdom Ordinary 100
Properties Limited
DSG Overseas Investments Limited 1Portal Way, London, W3 6RS United Ringdom Ordinary 100
DSG Retail Ireland Pension Trust Limited 38 Upper Mount Street, Dublin 2, DOZ2 PR8 Ireland Ordinary 100
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C9 Subsidiary undertakings continued
a) Subsidiaries as at 3 May 2025 continued

Country of incorporation  Share class(es)

Name Registered office address of registration held % held
Elcare Nordic AS Industrivegen, 53, 2212, Kengsvinger Nomway Ordinary 100
Eleare Nordic Oy Silvastintie 1, 1510, Vantaa Finland Ordinary 100
Electrocare Nordic AB Arcbygotan 9, 35246 Vano, Kronobergs Lén - Sweden Ordinary 100
Elgiganten Aktiebolag Franzéngatan 6,112 51 Steckholm Sweden Ordinary 100
ElGiganten A/S Ame Jacobsens All€ 16, 2 sal Kebenhavn S, Denmark Ordinary 100
2500 Copenhagen
El-Giganten Logistik AB Mébelvégen 51, 556 52 J&nkSping Sweden Ordinary 100
Elkjep Holdco AS Nydalsveien 184, 0484, Oslo Norway Ordinary 100
Elkjep Nordic AS Nydalsveien 184, 0484, Oslo Norway Ordinary 100
Elkjgp Norge AS Nydclsveien 12B, 0484, Oslo Nomway Ordinary 100
Epog Logistic DCk.s. Eviopskd 868, 664 42 Modfice CzechRepublic Ordinary 100
Gigantti Oy Téslénlahdenkatu 2, FI-O0100, Helsinki Finland Ordinary 100
Giga Mobiili Oy Téslénlahdenkatu 2, FI-O0100, Helsinki Finland Ordinary 100
iD Mebile Limited 1Portal Woy, Londoen, W3 6RS United Ringdom Ordinary 100
Mastercare Service and Distribution 1Portal Woy, Londoen, W3 6RS United Ringdom Ordinary 100
Limited
MTIS Limited (in liquidation) Carphone Warehouse, Divons Unit, 301 Omni Ireland Ordinary 100
Park Shopping Centre, Swords Road, Dublin @
New CPWM Limited 1Portal Way, London, W3 6RS United Ringdom Ordinary 100
Petrus Insurance Company Limited 28 Irish Town Gibraltar Ordinary 100
Simplify Digital Limited 1Portal Woy, Londoen, W3 6RS United Ringdom Ordinary 100
The Carphone Warehouse (Digital) 1Portal Woy, Londoen, W3 6RS United Ringdom Ordinary 100"
Limited
The Carphone Warehouse Limited Ard Floor Office Suite, Omni Park Shopping Ireland Ordinary 100
Centre, Santry, Dublin @
The Phone House Holdings (UR) Limited  1Portal Way, London, W3 6RS United Ringdom Ordinary 100

Interest held directly by Currys ple.
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b) Other significant shareholdings
The following are the other significant shareholdings of the Company, all of which are held indirectly.

Country of

incorporation or
Name Registered office address registration Share class(es) held % held
Elkjep Fjordane AS Fugleskjcergata 10, 6905 Flore Norway Crdinary 30
Elkjep Moss AS Gartnerveien 91526 Moss Norway Crdinary 40

¢) Subsidiary undertakings exempt from audit

The following subsidicries, oll of which are incorporated in England and Wales are enempt from the requirements of the Companies Act
2006 relating to the audit of individual accounts by virtue of section 479A of that Act:

Name Company registration number
Carphone Warehouse Europe Limited 06534088
Cennected World Services Distributions Limited 01847868
CPW Acton Five Limited 05738735
Currys Holdings Limited 07866062
Currys Retail Group Limited 03847921
DSG Ruropean Investments Limited 0389149
DSG Internctional Holdings Limited Q3887870
DSG International Retail Properties Limited Q0476440
DSG Overseas Investments Limited 02734677
Simplify Digitcl Limited 06095563
The Carphone Warehouse (Digital) Limited Q3966947
The Phone House Holdings (UK) Limited 03663563
iD Mobile Limited 09304672
Currys Retail Limited Q2142673
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Five period record

(unaudited)
2024/25 2023/24 2022/23 2021/22 2020/21
£m £m £m £m £m
Adjusted results (continuing operations)
Revenue 8,706 8476 8.874 10,144 10,330
EBIT 225 203 196 280 262
Interest (63) 85) 89 (88) (106)
Profit before tan 162 18 107 192 156
Tox 40) (31 25 &2 (33)
Profit after tax 122 87 82 140 123
Eamings per share
- Basic 1n.3p 790 74p 124p 10.70
- Diluted 10.8p [f{(e] 7.3p iR%e} 10.3p
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Alternative performance measures ('APMs’)

In the reporting of financicl information, the Group uses certain measures that are not required under IFRS. These are presented in
accordance with the Guidelines on APMs issued by the European Securities and Markets Authority (ESMA). These measures are
censistent with those used intemally by the Group's Chief Operating Decision Maker (CODM ) in order to evaluate trends, monitor
performance and forecast results.

These APMs may not be directly comparable with other similarly tited measures of ‘adjusted” or ‘underlying revenue or profit measures
used by other companies, including those within our industry, and are not intended to be o substitute for, or superior to, IFRS measures.

We consider these additional measures to provide additional infermation on the performance of the business and trends to shareholders.
The below, and supplementary notes to the APMs, provides further information on the definitions, purpose and reconcilictions to

IFRS measures of those APMs that are used internally in order to provide parity and transparency between the users of this financial
information and the CODM in assessing the core results of the business in conjunction with IFRS mecsures.

Adjusted results

Included within cur APMs the Group reports anumber of adjusted profit, and eamings measures, all of which are described throughout
this secticn. The Group subseqguently refers to adjusted results as those which reflect the in-period trading performance of the ongoing
omnichannel retail operctions (referred to below as underlying operations and trade) and excludes from IFRS measures discontinued
operations and certain items that are significant in size or volatility or by nature are non-trading or highly infrequent.

Adjusting items
When determining whether anitem is to be clossified os adjusting, and the departure from IFRS measures is deemed more appropriate
than the additional disclosure requirements for material items under IAS 1, it must meet ot least one of the following criteric:
be cne-off in nature and have @ significant impact on amounts presented in either the statutory income statement or statutory cash
flow statement in any set of annual Group financial statements; or
recur for a finite number of years and do net reflect the underlying trading performance of the business.

Management will classify items as adjusting where these criterio are met andit is considered more useful for the users of the financial
statements to depart from IFRS measures.

Items excluded from adjusted results can evolve from one financiol period to the next depending on the nature of excepticnal items or
one-off type activities. Where appropricte, for example where a business is classified as exited/to be enited, comparative information
is restated accordingly.

Below highlights the Grouping in which mancgement allecate adjusting items and provides further detail on how management consider
such items to meet the criteria set out above. Further information on the adjusting items recognised in the current and comparative period
can be found in note Ad.

Acquisition and disposal related items

Includes costs incurred in relation to the acquisition, and income for the disposal of business operations, as the related costs and
income reflect significant changes to the Group's underlying business operations and trading performance. Adjusted results do not
enclude the related revenues or costs that have beenearned in relation to previous acquisitions, encept for the amortisation of
intangibles, such as brands, that would not have been recognised prior to their acguisition. Where practically possible amounts are
restated in comparative pericds to reflect where a business operation has subsequently been disposed.

Strategic change programmes

Primarily relate to costs incurred for the execution and delivery of a change in strategic direction, such as; severance and other direct
employee costs incurmed following the announcement of detailed formal restructuring plans as they are considered one-off; property
raticnalisction programmes where o business decision is made to rebase the store estate as this is considered both one-off in nature
and to cause a significant change to the underlying business cperations; and implementation costs for strategic change delivery
projects that are considered one-off in nature. Such costs incurred do not reflect the Group's underlying trading performance.

Results are therefore adjusted to enclude suchitems to cid comparability between periods.

Regulatory costs

The Group includes material costs related to data incidents and regulatery challenge within adjusting items so far as based on internal
or external legal advice, it has been determined that it is more than possible that a material outflow will be required to settle the
obligation (legal or constructive) and subsequently recognised o provision in accordance with 1AS 37.

209
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Adjusting items continued

Impairment losses and onerous contracts

To aid comparability, costs incurred for material non-cash impairments (or reversals of previously recognised impairments) and
onerous contracts are included within adjusting items where they have ¢ significant impact on amounts presented in either the statutory
income statement or statutory cash flow statement in any set of annual Group finoncial statements. When considering the threshold,
management will consider whether the gross impairment charge and gross reversal of previously recegnised impairment in any cne
reportable operating segment is above the matericl threshold for that financiol period.

While the recognition of suchis one-off in nature, the unavoidable costs for those contracts considered onerous is continuously reviewed
and therefore based on readily available information at the reporting date as well as monagement’s historical enperience of similar
transactions. As a result, future cash outflows and total charges to the income statement may fluctuate in future periods. If these
changes are matericl they will be recognised in adjusting items.

Other items

Other items include those items that are non-operating and one-off in nature that are matericl encugh to distort the underlying results of
the business but do not fall into the categories disclosed above. Such items include the settlement of legal cases and other contractual
disputes where the corresponding income, or costs, would be considered to distort users’ understanding of trading performance during
the period.

Net interest income/(costs)

Included within adjusting interest income/(costs) are the finance income/(costs) of businesses to be exited, previously disposed
operations, net pensicn interest costs on the defined benefit pension scheme within the UK and other exceptional items considered

so one-off or material that they distort underlying finance costs of the Group (including legacy tox cases). As disclosed above, the
disposal of businesses represents a significant change to the underlying business operations, as such, the related interest income /(costs)
are removed from adjusted results to assist users understanding of the trading business.

The net interest charge on defined benefit pension schemes represents the non-cash remeasurement colculoted by opplying the
corporate bond yield rates applicable on the last day of the previous financial period to the net defined benefit obligation. As anon-
cash remeasurement cost which is unrepresentative of the actual investment gains or losses made or the liakilities poid ond poyable,
and given the defined benefit section of the scheme having closed to future accrual on 30 April 2010, the accounting effect of this is
encluded from adjusted results.

Tax

Included within taxation is the tax impact on those items defined above as adjusting. The exclusion from adjusted results ensures that
users, and management, can assess the overall performance of the Group's underlying operations.

Where the Group is cooperating with tax authorities in relation to legacy tax cases andis applying tax treatments to changes in underlying
business operations as a result of coguisition, divestiture or closure of operations, the respective costs will also be included within
adjusting items. Mancgement considers it appropriate to divert from IFRS measures in such circumstances as the one-off charges related
to prior periods could distort users’ understanding of the Group’s ongoing operational performonce.

The Group also includes the movement of unrecognised deferred tax assets relating to unused tax losses and other deductible temporary
differences within adjusting items. Management considers that the enclusion from adjusted results cids users in the determination of current
perniod performance as the recognition and derecognition of deferred tax is impacted by management's forecast of future performance
and the ability to utilise unused tax losses and other deductible temporary differences.

Definitions, purpose and reconciliations

In line with the Guidelines on Alternative Performance Measures issued by ESMA we have provided additional information onthe
APMs used by the Group below, including full reconcilictions back to the closest equivalent stotutony measure.

EBIT/EBITDA

In the key highlights and Performance review we reference finoncial metrics such os EBIT and EBITDA. We would like to draw to the user’s
attention that these are shown to cid comparison of our adjusted measures to the closest IFRS measure. We acknowledge that the
terminology of EBIT and EBITDA are not IFRS defined labels but are compiled directly from the IFRS measures of profit without making
any adjustments for adjusting items explained above. These measures are profit for the period before deducting interest and tax,
termed as EBIT, and profit for the period before deducting interest, tox, depreciation and amortisation, termed as EBITDA. These metrics
are further enploined and reconciled within notes Al ond A2 below.
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Currency neutral

Some comparative performance measures are translated at constant exchange rates, called ‘currency neutral” measures.

This restates the prior period results at o common exchange rate to the current period to provide appropricte period-on-period
movement measures without the impact of foreign enchange movements.

Like-for-like ('LFL’) % change

LFL revenue is calculated based on adjusted store and online revenue (including Order & Collect, Online in-store and Shoplive

UK) using constant exchange rates consistent with the currency neutral percentage change measure detailed above. New stores are
included where they have been open for a full financial pericd both ot the beginning and end of the financicl period. Revenue from
franchise stores are excluded and closed stores are excluded for any period of closure during either period. Customer support
agreement, insurance and wholesale revenues along with revenue from other non-retail businesses are excluded from LFL calculations.
We consider that LFL revenue represents o useful measure of the trading performance of our underlying ond ongoing store and online
portfolio.

A1 Reconciliation from statutory profit before interest and tax to adjusted EBIT and adjusted PBT
(continuing operations)

Adjusted EBIT and adjusted PBT are measures of profitakility that are adjusted from total IFRS measures to remove adjusting items, the
ncture of which are disclosed above. A description of costs included within adjusting items during the period and comparative pericds
is further disclosed in note A4.

As discussed above, the Group uses adjusted prefit measures in order to provide o useful measure of the ongoing perfermance of the
Group.

The below reconciles profit before tax and profit before interest and tax, which are considered to be the closest equivalent IFRS
measures, to adjusted EBIT and adjusted PBT.

Period ended 3 May 2025
Acquisition Impairment
/ disposal Strategic losses and
Total related change onerous Regulatory Adjusted
profit items programmes contracts costs Other Interest profit
£m £m £m £m £m £m £m £m
UK & Ireland 145 1 [] (3) n 1 - 153
Nordics 53 12 T - - - - T2
EBIT from continuing operations 198 23 13 3 (N 1 - 225
Finance income 1 - - - - - - 1"
Finance costs (85) - - - - - 1" (€(]
Profit before tan from continuing
operations 124 23 13 3) [€#) 1 1 162
Period ended 27 April 2024
Impairment
Total Acquisition Strategic  losses and
profit/ / disposal change onerous Regulatory Adjusted
(loss) relateditems  programmes contracts income Other Interest profit
£m £m £m £m £m £m £m £m
UR & Ireland 88 1 11 17 13 2 - 42
Nordics 29 12 5 15 - - - 61
EBIT from continuing operations ir 25 16 32 13 2 - 203
Finance income 4 - - - - - - 4
Finance costs (93) - - - - - 4 (2]
Profit before iax from continuing
operations 28 25 16 32 13 2 4 118
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A2 Reconciliation from statutory profit before interest and tax to EBITDA (continuing operations)
EBITDA represents earnings before interest, tax, depreciation and amortisation. It provides o useful measure of profitability for users by
adjusting for the volatility of depreciation and ameortisation expense which, due to variable useful lives and timing of capital investment,

could distort the underlying profit generated from the Group in relctive pericds.

The below reconciles profit before interest and taw, which are considered to be the closest equivalent IFRS measures, to EBITDA.

Period ended Period ended

3 May 27 April

2025 2024

£m £m

Profit before interest and tax from continuing operations 198 nr
Depreciation 220 219
Amortisation 69 80
EBITDA 487 N6

A3 Reconciliation from adjusted EBIT to adjusted EBITDA and adjusted EBITDAR (continuing operations)

Adjusted EBITDA represents ecrnings before interest, tax, depreciation and amortisation. This measure also excludes adjusting items, the

ncture of which are disclosed above and with further detail in note A4. It provides a useful measure of profitability for users by adjusting
for the items noted in Al above as well s the volaiility of depreciation and amortisation expense which, due to variable useful lives

and timing of capital investment, could distort the underlying profit generated from the Group in relative periods.

The depreciation adjusted within adjusted EBITDA includes right-of-use asset depreciation on leased assets under IFRS 16, As some
lease rentol enpenses are not depreciation linked to right-of-use assets due to being short term, low value or variable, o similar measure
of adjusted EBITDAR is provided. Adjusted EBITDAR provides a measure of profitability based on the above adjusted EBITDA definition
as well as deducting rental expenses not linked to right-of-use assets. The purpose of this measure is aligned to the adjusted EBITDA
purpose atove, with the addition of excluding the full cost base of leases which can vary from pericd tc period, for example when

leases are short term, whilst negotiations are ongoing regarding lease renewals.

The below reconciles adjusted EBIT to adjusted EBITDA and adjusted EBITDAR. The closest equivalent IFRS measures are considered to

be profit before interest and tax, the reconciliation of such from adjusted EBIT can be found in note Al

Period ended Period ended

3 May 27 April

2025 2024

£m £m

Adjusted EBIT 225 203
Depreciation 220 219
Amortisation 46 57
Adjusted EBITDA a9 479
Leasing costsin EBITDA 4 4
Adjusted EBITDAR 495 483
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A4 Further information on the adjusting items between IFRS measures to adjusted profit measures
noted above (continuing operations)

Period ended Period ended

3 May 27 April
2025 2024
Note £m £m
Included in profit before interest and tax (continuing operations):
Acquisition/disposal related items 0] 23 ?3
Strategic change pregrammes (D] 13 16
Impairment losses and onercus contracts (i) (3) 32
Regulatory (income) /cost (iv) (48] 13
Other %} 1 2
27 86
Included in net finance costs (continuing operations):
Net non-cash finance costs on defined benefit pension schemes i) 8 1
Other interest (il 3 [€P]
Total impact on profit before tax (continuing operations) 38 Q0
Tax on adjusting items Qi) (24) 20)
Total impact on profit after tax (continuing operations) 14 60

() Acquisition/disposal related items
A charge of £25m (2025/24: £25m) relates primarily to amertisation of acquisition intangibles arising on the Dixens Retail Merger.

(i} Strategic change programmes
During the peried, costs of £13m have been incurred as the Group centinues to deliver the long-term stiategic plan. The costs incurred
relate to the following stictegic change programmes:
£2m (2023/24: £12m) of cne-off implementation costs related to transferring service centre operations to a third party;
£7m (2023/24: £4m) of additional restructuring costs in relation to the restructure of the Nordics central operations and retail
business as announced in @ prior period.

Property rationalisation

Included within strategic change programmes in the period is £4m of costs that primarily relate to property rates for ongoing leases

for stores that were closed as part of previously announced store property rationalisation and closure programmes, as well as costs
associcted with lease remeasurement following renegotictions. Amounts recognised in the prior period reloted to property programmes
were net £nil.

(iii) Impairment losses and onerous contracts

During the prior period the Group undertock a strategic review of the IT licensing portfolio which resulted in £1m of intangible impairments
and @ provision for onerous centracts of Eém inrelation to unaveidable future costs of licensing agreements. During the current period,
the remaining provision balance of £3m was released following successful contract renegotictions resulting in o corresponding credit to
adjusting items. During the pricr period the Group also recegnised £10m of impairments over intangible sof tware assets in the UK & lrelaond
segment that became obsolete due to system replacements that took place in the year.

Following the cnnouncement in o prior pericd of the striategic decision to restructure elements of the Nordics segment, the 2025/24
adjusting items clscincluded fined asset impairment charges of £15m, recognised over assets held inthe Nordics component of the Group.
This included E16m of impairments of inefficient intangible software assets with a view to achieving long-term efficiencies with altemative
assets. This was partially offset by @ £1m net credit from reversals of right-of-use asset impairments following some additional store
closures and some planned closures from the prior period not executed.

(iv) Regulatory costs

During the prior period the Group provided for £12m of costs related to historic regulatony matters. Inthe current period, £7m of the
remaining provisions were relecsed following a revision to the estimate of the amount required to settle the related obligations, and
the corresponding credit has been recognised as an adjusting item.

213
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A4 Further information on the adjusting items between IFRS measures to adjusted profit measures
noted above (continuing operations) continued
(v) Other

In the current peried the Group has recognised £1m for professional fees incunred in relation to open tax cases and other non-operating
matters (2023/24; £2m).

In the prior period the Group recognised £2m of FX impact upon translation of an exceptional underlying intra-group balance that has
since been capitalised. A further £2m was recognised for professional fees incurmed in relation to open tax coses and other non-operating
matters. These costs were partiolly offset by £2m of income from intra-group balance adjustments, which is offset in total statutory profit
by a corresponding cost in discontinued operations.

(vi) Net non-cash financing costs on defined benefit pension schemes
The net interest charge on defined benefit pension schemes represents the non-cash remeasurement calculated by applying the
corporate bond yield rates applicable on the last day of the previous financiol period to the net defined benefit obligation.

(vii) Otherinterest

As outlined in note 1d, the Group continues to cooperate with HMRC inrelation to open tax cases arising from pre-merger legacy
transactions in the Carphone Warehouse Group. The Group has risk assessed that certain of the cases have a probable chance of
resulting in cash outflows to HMRC that are measured ot £5Im as at 3 May 2025 (comprising the amount of tox payable and interest up
to 3 May 2025) (2023/24: £50m). During the period, aninterest charge of £1m (2023/24: £7m credit) was recorded in relation to these
cases which arose from the further accrual of one years'interest, based on their most recent weighted average probakility of occuring.

Anadditional £2m of finance costs have been recognised in adjusting items in respect of arangement fees relating to the previous
Group Revolving Credit Facilities. This represents the residual prepayment balance that has been released to profit and loss upon the
refinancing to the new Group facility that took place inthe period.

(viii) Tax on other adjusting items
The effective tax rate on adjusting items is 61%. The rate is higher than the UR statutory rate of 25% predominantly due to the claiming
of UK capital allowances in excess of depreciation for which no defered tax asset was previously recognised.

A5 Reconciliation from statutory net finance costs to adjusted net finance costs (continuing cperations)

Adjusted net finance costs exclude certain adjusting finance costitems from total finance costs. The adjusting items include net pensicon
interest costs and interest charged on Uncertain Tax Positions CUTP?. Further information on these items being removed from our adjusted
earnings measures is included within the definitions above.

The below provides o reconciliation from net fincnce costs, which is considered to be the closest IFRS measure, to adjusted net finonce costs.

Period ended Period ended

3 May 27 April

2025 2024

£m £m
Total net finance costs (q(5] B9

Net interest on defined benefit pension obligations 8 n
Other interest 3 [€p)
Adjusted total net finance costs 63) (&5
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A6 Adjusted tax expense (continuing operations)
a) Tad expense
The income tax charge comprises:

Period ended 3 May 2025 Period ended 27 April 2024
Adjusting Adjusting
Adjusted items  Statutory Adjusted items Statutory
£m £m £m £m £m £m
Current tax
UR corporation tax at 256% (2023/24: 25%) 12 m 1" 16 (&) 7
Overseas tox 3 3 [} 6 M 5
15 2 17 22 a0 12
Adjustments made in respect of prior periods:
UR corporation tax - - - - [&)] @
Overseaos tax - - - m - m
- - - 4D} ) 5
Total current tax 15 2 17 21 a4 7
Deferred tax
UK corporation tax 16 18) (2) 10 2 @
Oversecs tax 9 ()] 1 - ) €]
25 (26) (@] 10 (16) ()]
Adjustments made in respect of prior periods:
UK corporation tax - - - - - -
Overseas tax - - - - - -
Total deferred fan 25 (26) [4)] 10 (16) ()]
Total tax charge 40 (24) 16 3l (30) 1
b) Reconciliation of standard to actual (effective) tax rate
The principal differences between the total tax charge shown above and the amount calculated by applying the standard rote
of UK corporation tax to profit/(loss) before toxation are as follows:
Period ended 3 May 2025 Period ended 27 April 2024
Adjusting Adjusting
Adjusted items  Statutory Adjusted items Statutory
£m £m £m £m £m £m
Profit before tanation 162 (38) 124 18 (90) 28
Taw at UR statutory rate of 25% (2023/24: 25%) 4 10) 31 30 23) 7
Items attrocting no tow relief or liability™ 1 - 1 2 - 2
Recognition of UK defermed tax asset™ - @) ) - - -
Maovement in unprovided defermed tax™ - 13) 13) - (€] (€]
Differences in effective overseas tax rates (2) 1 (4)] m 1 -
Gther tax adjustments - - - 1 - 1
Adjustments in respect of prior periods™ - - - m [&)] 5)
Total tax charge 40 24 16 3l (30 1

The effective tax rate on adjusted earnings for the pericd ended 3 May 2025 is 24% (2023/24: 21%). The effective tax rate on adjusting
items is 61% (2025/24: 34%). The future effective tax rate is likely te be impacted by the geographical mix of prefits and the Group's
ability to take advantage of currently un-recognised defermred tax assets.

(i) Items attracting no tax relief or licbility relate mainly to non-deductible expenditure, including non-gualifying depreciction.

(i) As described innote 1d, the Group recognised a UK deferred tax asset of £23m, of which £2m was credited to the income statement (mainly inrelation to tax losses),
£I7m was credited to cther comprehensive income (mainly inrelationto its defined benefit pension scheme) and £4m was credited directly to equity (inrelation to ecuity
settled share-based payments). These amounts relate to the deductible temporary differences that are expected to reverse inthe nent year (see alsoncte 6c).

(iiiy The Group utilised cccelerated capital allowances to shelter its tanable profits arising in the period ended 3 May 2025. As no deferred tax asset was recognised on
brought forward deductible temporary differences. this gives rise to a reconcilingitem that reduces the effective taw rate {or the year. Following the partial recognition
of a UK deferred tax asset during the year ended 3 May 2025, to the extent that future taxnable profits are sheltered by the utilisation of recognised deferred taw assets,
this will nct give rise to a reconciling difference inthe future.

(i) The provisions for uncertain tax positions relating to the legacy Carphone Warehouse tak cases outlined in note 1d were remeasured during the prior period.
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A7 Adjusted earnings per share {(continuing operations}
Eamings per share (EPS) measures are adjusted in order to show an adjusted EPS figure, which reflects the adjusted eamings per share
of the Group. We consider the adjusted EPS to provide auseful measure of the engoing eamings of the underlying Group.

The below table shows areconciliation of statutory basic and diluted EPS to adjusted basic and diluted EPS as these are considered
to be the closest IFRS equivalents.

Period ended Period ended

3 May 27 April
2025 2024
£m £m
Profit after tax for the period (continuing operaticns)
Total 108 27
Adjustments 14 60
Adjusted profit after iax (continuing operations) 122 87
Million Million
Weighted average number of shares
Average shares in issue 1,133 1133
Less average holding by Group EBT and Treasury shares held by Company (52) 2N
For basic eamings per share 1,081 1106
Dilutive effect of share options and other incentive schemes 51 22
For diluted eamings per share 1,132 1128
Pence Pence
Basic eamnings per share
Total 10.0 24
Adjustments 1.3 55
Adjusted basic earnings per share (continuing operations) 1m.3 79
Diluted earnings per share
Totol 9.5 24
Adjustments 1.3 53
Adjusted diluted earnings per share (continuing operations) 10.8 77

Basic and diluted EPS are based on the profit for the period attributable to equity shareholders. Adjusted EPS is presented to show the
underlying performance of the Group. Adjustments used to determine adjusted ecarnings are described further in note A4,

A8 Reconciliations of cash generated from operations to free cash flow (continuing operations)
Operating cash flow comprises cosh generated from /utilised by) operations, adjusting items (the nature of which are disclosed
above), and after repayments of lease liabilities (excluding non-trading stores) and movements in working capital presented within the
Performance review. The measure cims to provide users with a clear understanding of cash generated from the operations of the Group.

Sustainable free cash flow comprises cash generated from/Autilised by) operations, but before movements in working capital, and
after copital expenditure, capital repayments of lecse liabilities, net cash interest paid, and income tax paid. Free cash flow comprises
all items contcined within sustainable free cash flow but after movements inworking copital. Sustainable free cash flow and free cash
flow are considered to be useful for users as they represent available cash rescurces after operational cash outflows and capital
investment to generate future econemic inflows. We consider it useful to present both measures to drow users’ attention to the impact
of movements in working capitcl on free cash flow.
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The below provides o reconciliotion of cash generated from operations, which is considered the closest equivalent IFRS measure,
to operating cash flow, sustainable free cash flow and free cash flow:

Reconciliation of cash inflow from operations to free cash flow

Period ended Period ended

3 May 27 April

2025 2024

£m £m

Cash generated from continuing operations 507 19
Capital repayment of lecses cost and interest (261) (255)

Less adjusting items to cash flow 33 48

Less movements in working capital presented within the Performance review (note A1Q) (14 34

Other (5) -

Operating cash flow 260 246
Capital expenditure n 48)
Add back adjusting items to cash flow (33) 48)
Tawxation [C3] [€p]
Cash interest paid (mn [€1p)]

Sustainable free cash flow 135 116
Add back movements in working capital presented within the Performance review (note AIOQ) 14 (L))

Free cash flow 149 82

Reconciliation of adjusted EBIT to free cash flow and sustainable free cash flow

Period ended Period ended

3 May 27 April

2025 2024

£m £m

Adjusted EBIT {note A1) 225 203
Depreciction and amortisation (note A5) 266 276
Working capital presented within the Performance review (note AIC) 14 [GL))]
Capital expenditure an 48)
Taxation (CH] €]
Interest (m 27
Repayment of lecses” (245) (243)
GCther non-cashitems in EBIT™ 14 10
Free cash flow before adjusting items to cash flow 182 130
Adjusting items to cash flow 3% 48)
Free cash flow 149 82
Less working copital presented within the Performance review (note AIQ) (48] 34
Sustainable free cash flow 135 116

Repayment of leases excludes the impact of non-trading leases which are presented within adjusting items to cash flow.
Other non-cash items in EBIT. as disclosedwithinthe Performance review. comprise share-based payments, profit/less ondisposal of fiked assets, impairments and other
non-cash items,
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A9 Reconciliation from liakilities arising from financing activities to total indebtedness and net cash
Total indebtedness represents pericd end net cash, pension deficit, lease liobilities and lecse receivables, less any restricted cash.
The purpose of this is to evaluate the liquidity of the Greup with the inclusion of all interest-bearing lickilities.

Net cash comprises cash and cash equivalents and short-term deposits, less loans and other borrowings. Lease liabilities are not
included within net cash. We consider that this provides a useful alternative measure of the indebtedness of the Group and is used
within our banking covenants as part of the leverage ratio.

The below provides o reconciliction of total lickilities from financing activities, which is considered the closest equivalent IFRS mecsure,
to totol indebtedness and net cash:

3 May 27 April

2025 2024

£m £m
Lease lickilities” (note 17) (940) (1.003)
Total liabilities from financing activities (note 24¢) (940) (1.003)

Cash and cashequivalents less restricted cash (note 14) 179 82
Overdrafts (note 16) (25) 29)

Leose receivables” 3 4
Pension liability (103) am
Total indebtedness (886) 1o

Restricted cash 30 36

Add back pension liability 103 17

Add back lease liabilities 940 1.003
Less lecse receivables (3) @)

Net cash 184 Q6

Netlease liabilities within the Performance review relates to lease liabilities less lease recelvables.

Within the Performance review management also refers to average net cash/(debt) and total average indebtedness. Average net
cash/(debt) and total average indebtedness comprises the same items as included in net cash and total indebtedness as defined
above, however the net cash element is calculated as the average between April to Apiril for the full period to align to the Group's
Remuneration Committee calculation and as reported intemnally.

A10 Reconciliaticn of statutory working capital to working capital presented within the
Performance review

Within the Perfermance review a reconciliation of the adjusted EBIT to free cash flow is provided. Within this, the working capital balance
of Edm (2025/24: £E(34)m) differs to the statutory working capital balonce of Elm (2023/24: £(33)m) as cash flows on adjusting items
are separately disclosed.

Working capital presented within the Performance review is o measure of working capital that is adjusted from total IFRS measures to
remove the working capital on adjusting items, the nature of which are disclosed above. A description of costs included within adjusting
itens curing the period and comparative periods is further disclosedinnote A4.

As discussed above, the Group uses adjusted prefit measures in order to provide o useful measure of the ongoing perfermance of the
Group. Areconciliation of the disclosed working capital balance is as follows:

Period ended Period ended

3 May 27 April

2025 2024

£m £m
Movements in working capital (note 24b) 1 (33)
Adjjusting items provisions 13 m
Working capital presented within the Perfermance review 14 34

21.09.2025 kI 14:05 Brgnngysundregistrene Side 244 av 252



- Brgnngysundregistrene Arsregnskap regnskapséaret 2025 for 981305140

Strategic Report Governance

Financial Statements Investor Information 219

A1l Summary of working capital presented within the Performance review

Within the Performance review o summary balonce sheet is provided which includes o working capital balance of E195)m
(2023/24: £(163)m). The below table provides o breckdown of how the summary working copital balance ties through to the
statutory balance sheet.

3 May 27 April
2025 2024
Note £m £m
Non-current assets
Trade and other receivables 13 100 101
Current assets
Inventorny 12 1,037 1034
Trade and other receivables 13 685 616
Derivative assets 23 5 13
Current liabilities
Trade and other payobles 15 (1,889 1,809
Derivative liabilities 23 (16) @
Non-current liabilities
Trade and other payables 15 (10 Q]
Working capital presented within the Performance review (195) (163)

21.09.2025 kI 14:05 Brgnngysundregistrene Side 245 av 252



Brgnngysundregistrene Arsregnskap regnskapséaret 2025 for 981305140

220 Currys ple Annucl Report 6 Accounts 2024/25

Glossary and
definitions continued

Other definitions

The following definitions apply throughout this Annual Report & Accounts unless the context otherwise requires:

Acquisition Acguired intangible assets such as customer bases, brands and other intangible assets acguired through
intangibles a business combination capitalised separately from goodwill.

Al Artificial Intelligence

AGM Annual General Meeting

APM Alternative Performance Measure

ARA Annual Report & Accounts

BEV Battery Electric Vehicle

Board The Board of Directors of the Company.

BRC British Retcil Consortium

B2B Business to business

Carphone The Company or Group prior to the Merger on 6 August 2014,

Warehouse or

Carphone Group

CEOQ Chief Executive Officer

CFO Chief Financial Officer

cGu Cash-generating unit

CNG Compressed Natural Gas

COoDM Chief Operating Decision Maker

CO,e Carbon Dioride Equivalent

Company or the Currys ple (incorporcted in England & Wales under the Act, with registered numbser OF105905), whose registered
Company office is ot 1 Portal Way, London W3 6RS.

Credit adoption Sales on Credit os aproportion of total sales

CSRD Corpoerate Sustainability Repeorting Directive

Currys plc or Group The Company, its subsidiaries, interests in joint ventures and other investments.

Dinons Retail
Merger or Merger

The all-share merger of Dikens Retail plc and Carphene Warehceuse ple which occurred on 6 August 2014,

DPA

Digital Poverty Allionce

DTR Disclosure Guidance and Transparency Rules
DSPB Defermed Share Bonus Plan

EBT Employee benefit trust

EPS Earnings per share

ESG Envircnmental, social and governance

FCA Financial Conduct Authority

FRC Financial Reporting Council

FTSE Financial Times Stock Exchange

GfK Growth from Knowledge

GHG Greenhouse Gas

GSLT Group Sustainability Lecadership Team

HMRC His Majesty’s Revenue and Customs

HVAC Heating, ventilation, and air conditioning

IFRS Internctional Financiol Reporting Standards as adopted by the UK.
1SO International Crgonisation for Standardisation
IT Informartion Technology

KPI Rey Performance Indicator

LTIP Long Term Incentive Plan
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Market share

Market share is measured for each of the Group's markets by comparing data for revenue or volume of units sold
relative to similar metrics for competitors in the some market.

MVNO Mobile Virtual Network Operator

MNO Mobile Network Operator

NED Non-Executive Director

Net zero Net zero emissions includes our Scope 1,2 and 3 emissions as reported in the Sustainable business section of
the Strategic Report. In 2020, we collaborated with the British Retail Consortium and other mgjor retailers onthe
development of a Climate Action Roodmaop to decarbonise the retail industry and its supply chains. The plan
aims to bring the retail industry and its supply chains to net zere by 204 0. Gur commitment to net zero meets
anumber of the criteria of the Science Based Targets initiative’s Corporate Net-Zero Stondard but is not fully
aligned or validated against this stondard. We will develop and publish o robust net zero emissions roadmap
for the Group which will provide detail on carbon abatement for key emissions sources and neutralisation plans
of any source of residual emissions that remain unfeasible to remove.

NOR Norwegian Krone

NP5 Net Promoter Score, arating used by the Group to measure customers’ likelihood to recommend its operations.

OEM Criginal equipment manufacturer

Online Cnline sales, Online market share, and Online share of business relate to oll sales where the journey is completed

via the website or app. This includes online home delivered, Order § Collect, Online in-store and ShopLive UK.

Online in-store

Sales that are generated through in-store tablets for product thatis not stocked in the store.

Order § collect

Sales where the sale is mode via the website or app and collected in store.

PEAR

Planning, Execution, Analysis, Knowledge

Peak/posi-Peak

Peck refers to the ten-week troding period ended on 4 January 2025 os reported in the Group's Christmas
Trading statement on 15 January 2025, Post-Peak refers to the trading period from 5 Jonuary 2025 to the Group's
period end cn 3 May 2025,

PCI Paoyment Card Industry

P60 UK Taw Form for End-of-year Earnings

P11D UR Taw Form for Benefits and Expenses

REGO Renewable Energy Guarantees of Origin

RCF Revolving crediit facility

RS RS Group

SBTi Science Based Targets initictive

SECR Streamlined Energy and Carbon Reporting

Sharesave or SAYE  Save as youearn share scheme

ShopLive UR The Group's own video shopping service where store colleagues can assist, advise and demonstrate the use
of preducts to customers online face-te-face.

SID Senicr Independent Director

Store Store sales, Store market share, and Store share of business relate to oll sales where the journey is completed
in store. This encludes online home delivered, Order & Collect, Online in-store and ShoplLive UK.

TCFD Taskforce on climate-related financiol disclosures

TSR Total shareholder return

UR&I United Kingdom and Ireland

UN United Nations

ViU Value in Use

WAEP Weighted average exercise price

WTwW Willis Towers Watson
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Shareholder and
corporate information

Currys ple is listed on the main market of the London Stock
Exchange (stock symbol: CURY) and is a constituent of the
FTSE250.

Company registration number
07105905

Registered office
1 Portal Way, London W3 6RS, United Kingdom

Corporate website

www.curysplc.com

The website includes information about the Group's vision

and strategy, business performance, corporate governance,
sustainability, lotest news and press releases. The Investors section
includes information cn the latest trading performance, records

of past financicol results, share price information and analyst
coverage.

Share registrar
Equiniti is the share registrar for Curmys plc. Shareholders can
contact Equiniti s follows:

Post - Aspect House, Spencer Road, Lancing, West Sussex,
BN99 6DA, United Kingdom

Online - https://equiniticom/uk /contact-us/shareholder-
enquiries for FAQs as well as an online query form.

Telephone - +44 371 384 2050 (Please use the UR telephone
country code when calling from outside the UK). Telephone lines
are open on UK business days between 8.30am and 5.30pm
UK time; excluding UK Bank Holidays. For deaf and speech
impaired customers, Equiniti welcome calls via Relay UK.

Please see www.relayuk t.ecom for more information.

Shareholder enquiries

Any queries that shareholders have regarding their shareholdings,
such as o change of nome or address, transfer of shares or lost
share certificates, should be referred to Equiniti using the contact
details above.

Managing shares online

Shareholders can manage their holdings online by registering with
Shareview at www.shareview.couk. This is a secure online platform
which is provided by Equiniti. To register, you will need your
shareholder reference number, which con be found on your share
certificate, form of prony or any cornrespondence from Eguiniti.

ShareGift

If you have a very small shareholding that is uneconomical to sell,
youmay wish to consider donating it to ShareGift (Registered
charity no.1052686), a charity that specialises in the donation of
small, unwanted shareholdings to good causes. You can find more
informartion by visiting sharegift.org or by calling 020 7930 3737,

Unauthorised brokers (boiler room scams)

Currys ple is legally obliged to make its share register available
to the general public in certain circumstonces. Consequently,
some shareholders may receive unsolicited phone calls or
corespondence concerning investment matters which may imply
a connection to the company cencemed. These are typically
from ‘brokers’ who target shareholders offering to buy their shares
orte sell them shares in what can turn out to be worthless or
high-risk investments. These communications can be persistent
and extremely persucsive.

Share fraud includes scams where investors receive unsolicited
calls and are offered shares that often turn out to be worthless or
non-existent, or an inflated price for shares they own. These calls
come from fraudsters opercting in boiler rooms’ that are mostly
based outside the UK. While high profits are promised, those who
buy or sell shares in this way usually lese their money.

If you are approached about a share scam, you should tell the
Financial Conduct Authority using the share fioud reporting form
at www.fca.orguk/consumers/report-scam-us where you can
find out about the latest investment scoms. You can also call
the Consumer Helpline on 0800 111 6768 or 0300 500 8082
from the UR or +44 207 066 1000 from abroad.

Electronic communications

Shareholders will receive annual report & accounts and cther
documentation electronically, unless they tell our registrer that
they would like to continue to receive printed materials. This is in
line with best practice and underpins our commitment to reduce
waste. Shareholders may view shareholder communications
onling instead of receiving them in hard copy. Shareholders may
elect to receive notifications by email whenever shareholder
communications are added to the website by visiting
www.shareview.co.uk and registering online.

Auditor
KPMG LLP 15 Canada Square, Canary Wharf, London E14 5GL
wwwkpmg.com/uk

Joint stockbrokers

Citigroup Global Markets Limited, 33 Canada Square, Canary
Wharf, London E14 51LB
www.citigroup.com

Liberum Copitol Limited, 25 Ropemaker Street, London EC2Y QLY
wwwiliberum.com

Company Secretary
Nigel Paterson, General Counssl and Company Secretary
cosec@currys.co.uk

Investor relations
Dan Homan, Investor Relations Director
ir@currys.co.uk
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