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DISCLAIMER

No representation or warranty, expressed or implied, is made or given by or on
behalf of James Cropper plc (“James Cropper”, the “Company” or the “Group”) or
any of its Directors or any other person as to the accuracy, completeness or fairness
of the information contained in this presentation and no responsibility or liability
is accepted for any such information. This presentation does not constitute an offer
of securities by the Company and no investment decision or transaction in the
securities of the Company should be made on the basis of the information
contained in this presentation. The presentation contains certain information (for
example, financial information and internal trading data) which the Company’s
management believes may assist in understanding the performance of James
Cropper. However, not all of the information in the presentation has been audited.
Further, this presentation may include or imply statements or information that
are, or may be deemed to be, “forward-looking statements”. These forward-looking
statements may use forward-looking terminology, including the terms “believes”,
“estimates”, “anticipates”, “expects”, “intends”, “may”, “will“ or “should”. By their
nature, forward looking statements involve risks and uncertainties and recipients
are cautioned that any such forward-looking statements are not guarantees of
future performance. The Company’s and the Group’s actual results and
performance may differ materially from the impression created by the forward-
looking statements or any other information in this presentation. The Company
undertakes no obligation to update or revise any information contained in this
presentation, except as may be required by applicable law and regulation. Nothing
in this presentation is intended to be, or intended to be construed as, a profit
forecast or a guide as to the performance, financial or otherwise, of the Company
or the Group whether in the current or any future financial year. This presentation
and its contents are confidential and should not be distributed, published or
reproduced (in whole or in part) or disclosed by recipients to any other person.
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JAMES CROPPER
AT A GLANCE

James Cropper plc is globally recognised for its specialist capabilities in

the design and manufacture of advanced materials and paper products.

//V FY24 ‘\\

GLOBAL REVENUE

£103.0m

FOUNDED IN

1845

GLOBAL
WORKFORCE OF
OVER

600

PEOPLE

SUPPLIES
PRODUCTS USED
IN OVER

50

COUNTRIES
WORLDWIDE

UK
REVENUE: £39.5M

38%

OF TOTAL REVENUE

/
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EUROPE

s A REVENUE: £29.7M
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AMERICAS

REVENUE: £24.6M

24%

OF TOTAL REVENUE

/

N
ASIA

REVENUE: £8.7M
8%

OF TOTAL REVENUE

/

MANUFACTURING

CREWE

LAUNCESTON

USA

BURNESIDE

SCHENECTADY
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JAMES CROPPER PLC:
GROUP VIEW

James Cropper PLC operates through two divisions, supported by a central Group
function that provides strategic management and governance.

The Group’s technology continuum is rooted in fibre expertise, enhanced by specialised
capabilities in electrochemistry and colour, enabling differentiated value across both
divisions.

Operational support from Group is allocated across divisions—two-thirds to Paper and
one-third to Advanced Materials. Central Group costs are not allocated.

ADVANCED MATERIALS
REVENUE: 35%

STRATEGIC IMPERATIVE: GROWTH

GROUP HOW: CUSTOMER ALIGNMENT & STRATEGIC
STRATEGIC IMPERATIVE: FINANCIAL GROWTH MARKET SEGMENTATION
RESILIENCE GROUP STRATEGIC POSITIONING: COMMERCIAL

REVENUE
£103m

ACTIVITY IN FOCUSED MARKETS.

HOW: BANK AND PENSION CASH FLOW TECHNOLOGY PLATFORM DEVELOPMENT

MANAGEMENT

STRATEGIC POSITIONING: CLEAR
CAPITAL ALLOCATION

PAPER & PACKAGING

REVENUE: 65%

STRATEGIC IMPERATIVE: PROFITABILITY
HOW: OPERATIONAL SELF HELP

STRATEGIC POSITIONING: NICHE PLAYER
IN LARGE MARKET
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STRATEGIC POSITIONING:

ADVANCED MATERIALS

Advanced Materials is a technical solutions provider, developing and delivering
highly specified materials for diverse industrial applications. The company’s
strength lies in deep know-how, bespoke fibre manufacturing (with available
capacity) and coatings technology, and long-standing customer relationships,

typically as a Tier 3—5 supplier within OEM supply chains.

Measuring progress in this division is inherently challenging due to long, complex
specification cycles and unpredictable timeframes. Forecasting and performance
evaluation have a higher degree of uncertainty.

ENERGY SOLUTIONS

REVENUE: 30%
MARKET: NASCENT

STRONG OPPORTUNITY, TIMING
UNCERTAIN

TARGET GROWTH: >>10%

OTHER
REVENUE: 10%
MARKET: MIXED

SOME BREAK-OUT
OPPORTUNITIES

TARGET GROWTH: MIXED

ADV MAT
REVENUE
£36m

COMPOSITE SOLUTIONS

REVENUE: 60%
MARKET: ESTABLISHED

CUSTOMER SPECIFIC, HIGHLY
SPECIFIED

TARGET GROWTH: GDP X2

JAMES CROPPER

KEY MARKETS

AEROSPACE
DEFENCE
CONSTRUCTION
HYDROGEN

INDUSTRIAL



COMMERCIAL AEROSPACE

PRODUCT APPLICATIONS

e Adhesive carriers

Surface finish

Galvanic corrosion

Fire protection
EMI shielding

(

“The aerospace industry relies on a
complex and wide supply chain. It
requires reliability, careful planning,
and regulatory compliance. Managing
the global network of suppliers,
components, and materials requires a
well-coordinated approach.”

— Laxfreight, Aerospace Supply Chain Management
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SPECIFICATION CYCLE e

Lengthy specification cycles spanning over 4 - 10 years
James Cropper Advanced Materials
Pre-Preg Manufacturer

Carbon Fibre Manufacturer

Carbon Fibre Pre-Preg Production

Carbon Fibre Part Production

\l Airframe Manufacturing Y
MARKET TRENDS

e Cost is a primary driver
o Incorporating lightweight materials has a direct
correlation to efficiency
o Process improvement/Faster

» Sustainability
o Recyclability & Reuse

» Proven material data is key to adoption




STRATEGIC POSITIONING:
PAPER AND PACKAGING

Paper & Packaging is a well-established speciality paper supplier with deep expertise in
fibre innovation—including recycled blends—and colour.

James Cropper utilises mature plant technology which enables a level of flexibility that
supports customised production, complemented by strong finishing capabilities. Available
capacity exists . The business benefits from close customer relationships, often with
visibility through to brands.

“PEAK 2" REEL & FINISHED PRODUCT, HIGH “PEAK 1" HIGH RECYCLED FIBRE
VIRGIN FIBRE CONTENT, OFTEN COLOURED CONTENT

LUXURY PACKAGING
NON-SPECIALITY
REVENUE: 15%

MARKET: MIXED

GROWTH MARKET SHARE
TARGET GROWTH: > 10%

REVENUE: 30%
MARKET: DRIFT DOWN

SUSTAINABILITY &
SERVICE FOCUS PAPER

TARGET GROWTH: 0-5% REVENUE
£67m

CRAFT & SPECIALITY PAPERS

REVENUE: 55%

MARKET: DRIFT DOWN
CUSTOMER / PRODUCT INFO
TARGET GROWTH: 0-5%

JAMES CROPPER 8

KEY MARKETS

UK & EUROPEAN CRAFT
PAPERS, ART &
BOOKBINDING,
SPECIALITY DISPLAY &
PRINT

PACKAGING PAPERS FOR
PREMIUM AND
“MASSTIGE” BRANDS
WITH QUALITY AT MID-
RANGE VOLUMES

RECYCLED FIBRE (RCF)
PAPERS AND CARD
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HOW WE GOT HERE

Group

Positive outlook for Advanced Materials growth and
Paper recovery focused the Group on investing for
growth, leading to an increase in leverage.

Investments were primarily longer-term in nature and
linked to specific market segments or customers.

Advanced Materials

Advanced Material is primarily a portfolio of "one
solution, one customer" with development of
technology solutions rather than scalable technology
platforms.

40% of business, including the acquired Hydrogen
Electrolysis coatings business, is in industries which
can be termed "nascent" including pilot-scale
developments.

Paper & Packaging

The Paper & Packaging is a historied business which
has repositioned itself multiple times against a
backdrop of changing markets. Strength in bespoke
colour and finishing processes led to positioning in
luxury packaging, craft and graphic markets.

A restructuring (next slide) in FY24 "cut the tail" off
the product/customer portfolio to minimise lower
priced business.

JAMES CROPPER
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FY24 PAPER RESTRUCTURE

OVERVIEW

A paper and packaging strategy and restructuring plan to right-size the business
unit and focus on the more profitable customers including specifically luxury
packaging. A 15% reduction in headcount delivering costs savings of £2.5m pa

OUTCOME

A more fragile business model, with concentrated exposure to a limited number of segments.
The lower-priced products which were eliminated have 2 distinct advantages: they use a high
percentage of recycled fibre (which is a normal processing waste in paper) and their markets
are large and relatively price-elastic, allowing swing volume to balance asset utilisation.

LESSONS LEARNED

* Fixed costs are high and need to have the right customer portfolio to manage operational
gearing / improve asset utilisation in general and over any market-cycles in particular.

+ Balanced mill model in the short term to include "Peak 1” product lines which will dilute average
selling price but increase absolute margin. Metrics throughout the business aligned to this.

» Margin management not price management: materials (pulp and additives) largest cost
component before labour & energy.

JAMES CROPPER






STRATEGIC JOURNEY:

OUTLINE

Similarities in asset intensity and B2B
supply-chain structure allow comparison
using the same framework.

Advanced Material is well-placed
operationally to make a technical
and commercial journey with asset
utilisation upside possible.

Paper is operationally immature
with low asset utilisation. This
sets the short-term priorities with
enhanced quality and service
supporting increased sales with a
change in mix and value proposition
over the medium-term horizon.

ADVANCED MATERIALS

FY2026 FY2027 FY2028

A VALUE PROPOSITION > } STAGE 3

DDUCT, APPLICATION
& CUSTOMER MIX > } Sl

<
1%

ASSET UWLISATION )
STAGE 1

O
AN

STABILITY

)

FY2026

FY2027 FY2028

PAPER & PACKAGING

JAMES CROPPER
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CROSS DIVISIONAL SYNERGIES

THROUGH TECHNICAL PLATFORMS

The business is underpinned by a set of shared technical
platforms that create synergy across divisions, enabling it to
serve a diverse range of markets with tailored strategies.
PAPER & PACKAGING
 Three peaks of value creation.
« Commodity - Market Positioning
* Core — Quality & Service

» Technical Papers (Future) - Development T
» Positioned closer to Tier 2, more direct customer Colour
access. L=
Critical
 Shorter sales cycles and greater commerecial agility.
ADVANCED MATERIALS J. ......................

*  Positioned at Tier 3-5, deeply embedded in complex
supply chains.

*  Operates in focused, high specification niches.

*  Growth through adjacency, expansion and
application/replication.

*  Long development cycles but high barriers to entry

NATURAL FIBRE OTHER FIBRE COATINGS

Recycled  Virgin Recycled  Virgin

-~
COMMODITY/ P

TECHNICAL
PAPERS

ADVANCED MATERIALS

and strong defensibility.

PAPER & PACKAGING

JAMES CROPPER
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ADVANCED MATERIALS ECOSYSTEM

NONWOVEN CAPABILITY

FIBRE TYPES

« CARBON * NICKEL COATED CARBON
+ ARAMID « COPPER COATED CARBON
« GLASS * THERMOPLASTICS - PEI,
« FINE GLASS PEEK, POLYAMIDE, PPS,
« POLYESTER POLYIMIDE

+ FINE POLYESTER « RECYCLED CARBON

« HYBRID FIBRES « CELLULOSE

AE
BINDER TYPES

« PVOH

+ CROSSLINKED STYRENE ACRYLIC
« (CROSSLINKED) POLYESTER

« POLYIMIDE

« OTHERS AVAILABLE ON REQUEST

AREAL WEIGHT: 2 g/m* to 300 g/m?®

ELECTROCHEMICAL MATERIALS - CAPABILITY

RESILLION™ COATING TECHNOLOGY FOR

+ POROUS TRANSPORT LAYERS (PTLS)
- SINTERS & FELTS

« BIPOLAR PLATES (BBPS), FOILS &
CELL SEPARATORS

« MACRO POROUS LAYERS (MPLS)

THE COATING IS FORMULATED TO MEET
SYSTEM REQUIREMENTS

ADDITIONAL PROCESSES

* POWDER SCATTER
LAMINATION

SLITTING, SHEETING
& CUSTOM SHAPES
COATING

PARTICLE PLATING

CATALYSTS f

ROSPACE

ADVANCED AIR MOBILITY

ADHESIVE CARRIER
SURFACE CARRIER
SURFACE FINISH

EMI SHIELDING

FIRE PROTECTION
WING DE-ICING
FRACTURE TOUGHNESS

-

FIRE PROTECTION MATERIALS FOR
CONSTRUCTION & INFRASTRUCTURE WIND TURBINES

GAP FILLING * SURFACE FINISH

. 325 222527;\"7 ANELS + FIRE PROTECTION OF NACELLES
BATTERIES . - W
« PANELS FOR TRAINS, BUSES & TRAMS OULD HEATING
= ECIRODED « FIRE PROTECTION FOR BRIDGES ¢ EMI SHIELDING OF NACELLES

* CELL SEPARATORS
¢ CATALYSTS

THERMAL INSULATION

™

* PLATINUM ON

CARBON
« IRIDIUM OXIDE

« IRIDIUM
RUTHENIUM
OXIDE

A

COMPOSITE SPORTING GOODS

¢ SURFACE FINISH

* ABRASION RESISTANCE
* RESIN FLOW

* IMPROVED FRACTURE

TOUGHNESS

PEM ELECTROLYSER

INDUSTRIAL

* ABRASION RESISTANCE - HIGH
SPEED ROLLERS

* SURFACE FINISH OF PIPES &
VESSELS

* CRYOGENIC INSULATION

* HIGH TEMPERATURE INSULATION

CARBON CAPTURE

¢ CARRIER SUBSTRATE
* ELECTRODES

4

oooo|
0000
0000

|

oOood

o

AUTOMOTIVE
HYDROGEN FUEL CELL
COATINGS FOR POROUS TRANSPORT .
LAYERS (PTLS) + GAS DIFFUSION LAYER (GDL) SUBSTRATE .
GAS DIFFUSION LAYER (GDL) * CATALYSTS
SUBSTRATE .
CATALYSTS 5
READY2STACK™ BIPOLAR PLATES

CLASS A SURFACE FINISH OF BODY PANELS
EMI SHIELDING & FIRE PROTECTION IN EV
BATTERY BOXES

GALVANIC PROTECTION FOR BODYWORK
BRAKE & TRANSMISSION SYSTEM SUBSTRATE

MEDICAL

SURFACE FINISH OF IMAGING DEVICES
COMPOSITE PROSTHETICS

EMI SHIELDING

ELECTRICAL CONDUCTIVITY -
DEFIBRILLATOR PADS

BREATHABLE CARRIER SUBSTRATE

JAMES CROPPER
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PAPER & PACKAGING ECOSYSTEM

TOPS & BASES

Tops and bases secure
products, enhance
presentation, and replace
plastic or foam with a
recyclable, mono-material
solution for sustainable

CORRUGATING
Our lightweight fluting and
lining papers for corrugation

WATERCOLOUR BOX BOARD
BOARD & PAPER Engineered for
Qur acid-free foldability,

rigidity, and
pristine edges,
our boards offer

packaging.

GREETING CARDS

James Cropper's
CupCycling™ process
transforms coffee cup
waste into 100%
recyclable papers,
creating sustainable,
beautifully designed
greeting cards with
unique stories.

‘.In. T
GREETING
CARDS

E5TAR4E

BAGS

RETAIL BAGS

We create bespoke
retail bag papers,
offering natural,
textured, or smooth
finishes.
Transforming
challenges inte
possibilities, we
bring your vision
to life.

BOOK BINDING & END PAPERS

Brochures and books are created to last. This means
that the papers used to cover them need to be of high
quality with superior strength and high lightfastness
to retain the colour, impact, and prestige of the
project design.

are made to a high strength - watercolour paper
specification to withstand the oo suits artists of
rigours of the corrugating o all levels, with a
process.requirements. = \I lightly textured

Ea | surface perfect for

= g watercolour, gouache,

28 ink, pencil,

and pastel.

DIGITAL ART PAPER
Digital fine art
papers from James
Cropper are available
in either a soft
textured furnish

for a fine art feel,
or an ulta-smooth
surface perfect

for photographic
reproductions.

OUTER PACKAGING
Our moulded fibre packaging
ensures parts nest perfectly,
eliminating extra materials and
simplifying packaging with a
seamless, sustainable design.

custom thickness,
robust weights,
and dual-colour
surface options.

PACKAGING
ACCESSORY PAPER

Qur luxury paper for
garment tags, vial
cards, fragrance
strips, and other
packaging accessories
add sophistication
to any packaging
collection.

(.0
GING

&
S

7

g

N
Pac,
Acgy 4
Pa PER

COVERING

INSERTS

Our moulded inserts
secure products
flawlessly, offering
a functional,
plastic-free
alternative that
integrates seamlessly
into external

./ BOX
\

MOUNTBOARD
James Cropper
produces custom
papers from 100%
virgin fibre,
cotton, or recycled
fibre, expertly
laminating elements
in-house

for streamlined
mountboard solutions.

BOX COVER PAPER
Our fully
dyed-through
packaging paper
prevents break-white
on folds, offers
excellent drape and
gluing, and allows
optional
scuff-resistant
varnishing.

PHOTOGRAPHIC REPRODUCTION
Our digital fine art papers
offer soft texture for a fine
art feel or ultra-smooth
surfaces for photo
reproductions. They are
designed for aqueous dye

and pigment prints.

WRAPS
Our Luxury Packaging
team challenge
conventional box
shapes, introducing
solutions made to
wrap, hug, and
accentuate with
elegance and style.

JAMES CROPPER
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ADVANCED MATERIALS
COMMERCIAL STRATEGY

Balance of Opportunity and Risk

Growth from a portfolio of opportunities with a balance of predictability
from established markets and the transformational potential of nascent
ones.

Established Markets

» These markets offer predictable demand, long term customer
relationships, and proven revenue streams.

« The company continues to invest in operational excellence to
retain and grow share in these segments.

Nascent Markets
» Represent significant long-term growth.

 Inherently more volatile, these markets offer first-mover
advantage and outsized returns for those who can scale early.

» Opportunity to explore applications in adjacent markets. Supply
chains are looking for innovation partners that can co-develop
new required technology platforms, thus sustaining James
Cropper solutions in for the lifetime of the technology platform.

* Build technology platforms that serve broad market application
and develop close relationships with strategic partners to reduce
risk and accelerate adoption.

GROWTH & DIFFERENTIATION

+XX%

+X%

Automotive
Adhesives

Aerospace
Construction

-X%

LOW

PEM Electrolysers
Advanced Air Mobility
EMI Shielding

Gas Diffusion Layers (GDL)
Carbon Capture

Defence
Medical
Sporting Goods
Thermal

COMPLEXITY/RISK

HIGH

JAMES CROPPER
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ADVANCED MATERIALS
BALANCED APPROACH TO GROWTH

In Advanced Materials, we are leveraging our strong foundations—technical
expertise, bespoke fibre and coating capabilities, and deep customer relationships—
to drive a focused growth agenda. Historically reactive, the business is now
executing a proactive strategy aimed at scaling high-value solutions and
accelerating market penetration.

ADVANCED MATERIALS MARKET GROWTH

Priorities:

* Retain & Grow Existing Business: Strengthen core customer relationships <«—— Growth

and expand share within strategic accounts to drive stable recurring revenue. Markets
» Application/Replication: Scale proven technologies across adjacent
customers and use cases to accelerate near-term growth and maximise return on Strategic
existing capabilities. Projects
- . . . . Application/
+ Strategic Projects: Commercialise strategic development projects with high- Replication

impact potential, supported by dedicated teams and clear execution roadmaps.

<+— Retain
& Grow

% CAGR MARKET GROWTH RATES

* Growth Markets: Focus on priority markets where Advanced Materials
differentiated capabilities — such as energy density and lightweighting- address
critical, unmet needs and unlock long-term value.

FY26 FY27 FY28 FY29 FY30

This transformation positions Advanced Materials to unlock long-term value in B Retain & Grow

. . . . . Application/Replication
sectors where performance, precision, and innovation are critical.

Strategic Projects Growth Markets

(*graph not to scale)

JAMES CROPPER 18



PAPER & PACKAGING
COMMERCIAL STRATEGY

By shifting from a 1 Peak to a 3 Peak Approach,
the company is aligning the product strategy to
operational capability and asset utilisation needs. -

* Core: The business today. Flexible, market-
responsive products that balance performance
and commercial value.

— Ideal for brands seeking differentiation v
without compromising scalability. ‘\
4

TECHNICAL

+  Commodity: short-term add to balance the
mill. High-volume, fast-turnaround, high r
recycled fibre content papers with consistent ’
quality and competitive pricing. CORE
— By recovering commodity, the company

delivers stability supporting core business
needs with efficiency and reliability. COMMODITY

* Technical: our future vision. Specialist

papers that bridge the gap between paper & /\
packaging and advanced materials. \
— These are lower-volume, higher-value

solutions engineered for performance and

innovation designed to run on James Cropper HIGHER VOLUME LOWER VOLUME
: : : FASTER PRODUCTION LONGER DEVELOPMENT TIME
baper ma(?hlnes w}'ul_e. u,nl()Ckmg new LOWER PRICE POINT HIGHEST PRICE POINT
technological possibilities.
CONSISTENT FLUCTUATES WITH MARKET SPECIALIST

This approach empowers the organisation to serve a
broader spectrum of needs from everyday essentials
to cutting-edge applications while driving resilience,
relevance, and growth.

JAMES CROPPER 19



PAPER AND PACKAGING
ORGANISING FOR SUCCESS

In Paper and Packaging, the focus is on operational delivery: quality products good
service & speed of response. Blending experienced staff with good operational
processes and focusing on value-added to the customer. This will solidify Peak 2
customer base and allow flexibility for Peak 1 business development

Priorities:

* Operational Effectiveness: better "right first time", improved service, less
waste, lower overall cost. Solidify Peak 2 customers.

+ Knowledge Management: codifying and embedding the know-how of our
people into accessible format and processes that drive success.

+ Market Positioning in Peak 1 products: Use of recycled fibre products,
improve asset utilisation and therefore cost-base effectiveness.

% REVENUE

PAPER & PACKAGING: REVENUE MIX EVOLUTION
(ILLUSTRATIVE ONLY)

/’4—

<4— Peak 1

Peak 3
Technical
Papers

Commodity

<«—— Peak2

Core
+ Organisational Realignment: Restructuring operational management
around different key metrics to streamline decision-making and reporting
structures. Colourform as a product line: operationally part of paper,
commercially differentiated. Now Future
mPeak2 ' Peak1 ®Peak3
Peak 2 business variations offset by Peak 1 "filler" and, over
time, growth from both these and Peak 3 technical products
JAMES CROPPER 20
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GROUP PERFORMANCE
FY2025

Revenue and EBITDA at similar levels to prior year. EBITDA
performance has varied considerably across the six-monthly reporting
periods with revenue being the main determinant of profitability.

Both business units are characterised by high fixed costs and
operational gearing. Revenue performance is therefore critical in
delivering operating income.

With little growth and managed capital expenditure, cash conversion
has driven a reduction in gearing.

/ 6-MONTHS SALES AND ADJPBT \
£4,000.00
£50,000 £3,000.00
£30,000 £2,000.00 I
- = ||l|||m”“
g NY - - Wy
£10,000 I £1,000.00 . s - K e : R §.
£0.00
-£10,0008ep-22 Mar-23 Sep-23 Mar-25
-£1,000.00
-£30,000 -£2,000.00

\ s Adv Mat Paper emmmmAdjPBT (R axis) /
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CAPITAL MARKETS DAY - BALANCE
SHEET & LIQUIDITY BACKDROP

WEAKENING TRADING PERFORMANCE

-

P&L HIGHLIGHTS

REVENUE

\ADJ USTED EBITDA

Fy22
£m

ACTUAL

104.9

8.6

£16M CAPEX & DEBT DRAWN OVER 4 YEARS

N [ 3

ACTUAL ACTUAL UNAUDITED ‘ ACTUAL ACTUAL ACTUAL UNAUDITED
129.7 103.0 100.0 CAPITAL EXPENDITURE 53 3.2 1.7
9.0 6.6 6.7/ LOAN DRAWDOWN (NET) 51 2.0 0.0
\ Y

STRETCHED BALANCE SHEET - STABILISED IN FY25

i CHALLENGING DEBT REPAYMENTS - REPROFILED IN FY26/27 j

v

TO EBITDA

NET DEBT

FY24: 2.4x
FY25: 1.9x

SCHEDULED DEBT
REPAYMENTS
FY26 DEBT: £3.2m
(REDUCED FROM £4.8m)
FY26 PENSION: £1.4m

GEARING!

FY24: 61%

FY25:50%
(UNAUDITED)

JAMES CROPPER

" GEARING: NET DEBT DIVIDED BY NET ASSETS
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BALANCE SHEET, LIQUIDITY,
CAPITAL ALLOCATION PRIORITIES

1. Maintain capex, working capital and cash
management disciplines from FY25.

2. Embed leverage within target range of < 2x
EBITDA.

3. Intent to reinstate dividends subject to trading
performance and leverage.

4. Support growth funding for Advanced Materials
subject to trading performance, outlook and
leverage.

5. Deliver long-term Pension Fund deficit (c£15m)
elimination strategy.

JAMES CROPPER
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EXECUTIVE SUMMARY

ADVANCED
MATERIALS

PAPER &
PACKAGING

FINANCIAL STABILITY GROWTH

Debt repayment reprofiled to provide greater financial =~ Balance of established and nascent markets. High

headroom. opportunity/high uncertainty in nascent markets.

Intent to reinstate dividends, subject to financial 5 focus market segments with further opportunity

performance and leverage. from replication of existing solutions and adjacent
markets.

Clear capital allocation policy in place. Limited
Investment in growth capital required.

PROFITABILITY

Operational effectiveness and cost base to deliver
stability.

Improved utilisation of existing capacity through 2-
Peak model.

Longer term development of 3-Peak model ,
leveraging flexible older assets, to improve value
proposition.

JAMES CROPPER
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THANK YOU FOR JOININGUS
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