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Currys
What we do

We are a leading omnichannel
retailer of technology

Currys plc is a leading omnichannel retailer of
technology products and services, operating
online and through 823 stores in 8 countries.

We help everyone enjoy amazing technology,
however they choose to shop with us. Our vision
has a powerful social purpose at its heart.

We believe in the power of technology to
improve lives and help people stay connected,
productive, 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.

www.currysple.com/investors

for the latest news visit our website

Qur Markets Our Business Our Strategy
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Our Vision

We help everyone enjoy
amazing technology

We help customers choose, afford and enjoy amazing technology.
As a market leading technology products Many customers find techneology exciting. The assets. colleagues. capabilities and

and services retailer, our vision drives but also confusing and expensive. We exist  scale that we have means thot no one
everything we do. o help every customer chocse, afford and  is better placed than Currys to help
enjoy technology to the full. customers do atl this.

Our business model

We help customers choose the nght technology.  We help everyone afford the technology We help customers moke the most of therr
across a wide range of products. through stores or - they want. We won't be beaten on price and arnazing tech through our services. We help
online. Qur capatle aond committed colleagues  we can spread the cost of tech through the get customers started. help them give their tech
provide enpert advice to help customers make respansible use of credit. alonger life and help them make the most out
the right chcice, We inspire customers to discover of their products. We are uniguely positioned to
technology. through demo in stores and online. help customers throughout the life of theit tech,

bulding relationships that arelong-lasting and
more valuable 1o our Customers and 1o us.

—) Read more about our Business model
onpage 8.

Our values

Our values bind us together in the pursuit of our vision.

We put our customers first We win together We owniit
We listen to our customers. We keep our eyes on the prize. We play our part.
We help our customers. We win by working together. We learn and we adapt.
We deliver on our We get the best out We make things better.
customer promises. of everyone.

-) Read mote about cur Values on page 19.
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Capable and Committed Colleagues

Easy to Shop

Capable and Committed Colleagues are our greatest
advantage. Happy colleagues make happy customers and
happy shareholders, and none of our competitors can match
our thousands of expert colleagues. or their engagement.

For our customers, we will continue to be ever more easy to shop.
WeTe strongest when we offer the best of both online ond stores
to customers, an emnichannel shopping experience.

—) Read more about Our Colleagues onpoge 18,

Customers for Life

=P Reod more obout Eosy to Shop on poge 24,

Grow profits

We are building customers for tife. We want to be more
valuable to customers: this means doing more than selling

them a box. It's helping them to afford and enjoy (as well as
choose) their technology, for life. Qur Credit and other Services,
fuelled by data, help us build longer-lasting and more valuable
customer relationships.

Qur progress for colleagues and customers must (and now can)
be reflected in healthy returns for shareholders. We'll now protect
our #1share, while continuing to improve gross marging, reducing
costs and improving cash conversion.

=P Read about Customers for Lite on page 28.

Sustainability priorities

—’ Read about Grow Profits on page 52.

Help Grow our
Net zero eradicate Circular
by 2040 digital Business
poverty Model

—) Read more about our sustainable business on pages 40 1o 63.
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Our Markets
and trends

Technology plays a more important role in our lives today than ever.

We believe in the power of technology to improve lives, help people stay connected, productive, fed, clean, healthy and entertained.
We are here to help everycne enjoy these benefits and with our scale and expertise we are uniauely placed to do so.
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Continuing growth drivers “

Many of the trends that accelerated during the pandemic are enduring trends. Hybrid
working is here to stay, with around 30% of the UK workforce based at home for at least

some of their work, double the amount there were three years ago'™. In the same way, G a mlng 1S the l.G rgeSt

online leaming and home entertainment continue to grow fast®®. As aresult, there are cqtego rg in 'the U R’s
more products in people’s homes, and this drives more familiarity, reliance and greater

use of tech. This growth is further underpinned by omazing supplier innovation, and we home entertCI | nment
have several of the worid's largest companies as trusted suppliers. We believe these H

trends provide long term upside for our markets and will moke tech spend less susceptible seCtor’ WIth revenues
1o cyclical downtuins, that exceed £4.6bn.

It sets the pace for
innovation across
the entire industry.”

1/5

UK consumers
bought a new digital
device as aresult of
spending more time
at home during the
pandemic®

7/10

top global R&D
spend companies
are suppliers
to us®

Ed Connolly
Chief Commercial Officer

2022/23 Trends

2022/23 saw tech spend decline globally after the rapid increases during the pandemic. In our markets, a combination of inflation
and interest rate rises have resutted in consumer spending being squeezed.

Given the cost of lving prassures and @ sustained shift to more sustainable consumar behaviours, we have seen ahigher demand for
energy-efficient products such as air fryers, heat pump tumble dryers. microwaves and large capacity washing machines.

innovation and premium products, such as foldable and flip phones or OLED and QLED TVs, continued to drive demand. Gaming
continues 10 be strong driven by better console supply and new launches. “Sold with” bundling, such as selling accessories with
computers, has also grown significantly.

202272023 Nordics UR
Number of households® 13m 28m
Annual tech spend per household™ ™2 £e07 £732
Online share of tech markett™? 30% 62%

) Sweden Narway, Denmark and Finlana respective Offices of Natonal Statistics. (I} The Annual tech spend per nausehold for the Nordics has been converted to NOK
2022 data us:ng the ekchange rate as ot 29/04/2025 o* 13.38 NOK per GBP.

() UK Office for Nat'ona, Statstics (IV} G*k both for Nordics and UR data

UK electricals market size (Ebn) Nordics electricals market size (bnNOR)

1 UK ONS, UK Parliament 3 Bigital Entertanment and Retan Associat on(ERA) & Europecn Commission

2 Coursera 4 Deloitte UR
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Our Business

Currys plc is a leading omnichannel retailer of
technology products and services, operating
online and through 823 stores in 8 countries.
We help everyone enjoy amazing technology,
however they choose to shop with us.

In the UK&I we trade as Currys, in the Nordics under the Elkjop brand
and as Kotsovolos in Greece and Cyprus.

In each of these markets we are the market
leader, employing 28.000 capable and
committed colleagues. Our full range of
services and support makes it easy for

our customers to discover, choose. af ford
and enjoy the right technology for them,
throughout their Lives. The Group's
operations are supported by a sourcing
office in Hong Kong, state-of-the-art repair
facilities and an extensive distribution
network, enabling fast and efficient
delivery to stores and homes.

Rey Stats

8

Counftries

28,000

Colleagues

823

Stores

662m

Website visits

Qur vision, We help everycne enjoy
amazing technology, has a powerful social
purpose at its heart. We believe in the
power of technology to improve lives, to
help people stay connected, productive,
healthy, and entertained We're here to
help everyone enjoy these benefits ang,
with our scale and erpertise, we are
uniquely placed to do so.

We'e a leader in giving technology a longer
life through protection, repair, recycling and
reuse. We'e reducing our impact on the
environment in our operations and our
wider value chain and will achieve net zero
emissions by 2040. We offer customers
products that help them save energy,
reduce waste and save water, and we
partner with charitable organisations to
bring the benefits of amazing technelogy
tc those who might otherwise be excluded.

Group resilience is underpinned by diversification

URSI

£5.1bn

-’ Read more about our performance review
onpoge 76,

International

£4.4bn

") Read more about our performance review
onpage Té.
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We are leaders
in the markets
we operate in.”

Our Footprint

UK&l Market sharet” Nordic Market share™ Greek Market
24.1% 27.6%
2022/23 2022/2%

14,850

Colleagues (21/22:16,763)

335m

Website visits (21/22: 391m)

301

Stores (21/22: 309)

5.5m

Store areasq tt (21/22: 5.5m)

10,100

Colleagues (21/22:10,966)

290m

Website visits (21/22: 322m)

426(2)

Stores (21/22: 42T)

4.8m

Store area sq f1(21/22: 4.8m)

3,032

Colleagues (21/22: 3,011)

37Tm

Website visits (21/22: 37Tm)

96

Stores (21/22:94)

1.2m

Store areasq ft (21/22: 1.91m)

O Gfk

{2) The Group operates
franchise stores in
lceland, Greemwand
and the Faoe
Is.ands
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Our Business continued

Our business model is to help everyone to choose,
afford and enjoy technology.

Competitive Customers are at the heart of everything we do. We work constantly to
strengths improve the customer enperience and deliver value for all stakeholders.
Modern omnichannel Customers
network

Qur network of 823 stores are well
located and well invested to provide

an excellent customer experience. We help customers choose the right technology across a huge
and together with our online channel range of products, through our stores or online. Qur capable

we increasingly provide a true R . .
omnichannel experience. and committed colleagues provide expert face-to-face advice

= resa . to help customers make the right choices.
actd more on page 24,

Right Products
La rge and flexible Large and relevant range of products including more sustainable
N products in every market
infrastructure

Expert Advice
Our extensive infrastructure can be Qur 28.000 colleapueas who help customers moke the right and
flexned to support sales and provide most sustanable choice

services in any channel and wherever

N . Omni nnel
is mast convenient for our customers. cha

We help customers choose the right technology, from the best

=) Reod more on page 26. range of products in stores or online
Demonstration
Estoblished and We inspire customers to discover technology. through demo
in stores and online
well loved brands Easy
Each of our brands has a long history When customers know what they want, we make it easy for
as the customers’ preferred brand. them to getit

=P Recad more on page 7.

We are uniquely positioned to

Strong supplier help customers enjoy their tech
relationships throughout their life, and by doing
Our strong relationships with suppliers 5o we drive relationships that are
enable us to provide the bestrange long-losting and more valuable

and availability of relevant products

o to our customers and to us.
at competitive prices.

=) Read more onpage 38.

Capable and
committed colleagues

Our colleagues are our greatest
advantage in helping customers choose,
afford and enjoy the technology that

is right for them.
-> Read more on calleagues and culture We help We help you giv.e you
page 18- get you started tech longer life
Delwery | Installation| Setup ProlecT:i;)Q(la?frﬁgtiiurbish
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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.

We help you get the
most out of your tech

Connectivity | Help and Suppert
Tutorigls | Subscriptions

Value creation
for stakeholders

Value created
during the year

Delivering returns
for our shareholders

Qur business is cash generative and
we ensure sustainability of this cash
generation through considered capital
deployment.

—) Read more on grow profits onpage 32.

Satisfying our customers

Customers need the amazing
technology we seil to keep connected,
healthy, preductive and entertained.
Helping them choose from the vast
range of products and making sure they
can

get the most out of it is at the heart

of what we do.

Q Read more on customers for life
onpage 28.

Engaging our colleagues

We con only keep our customers
happy if we have happy colleagues.
Paying colleagues fairly and building
skills for life are essential to our

long term success,

—) Read more on colleague engagement
cnpage 18.

Generating growth
for our suppliers

Our scale and our stores provide an
omnichannel customer enperience that
our supptiers can find nowhere else,
and because of that we have strong
retationships with all the major
manufacturers.

—) Read more on our markets on page 4.

Environment &
Communities

We care for the world around us.

We are proud to be a leading retail
repairer and recycler of techin all

our markets. We will reduce our impact
on the globe while investing in our
communities and good couses.

=P Read more on
cnpage 40.

Dividend per Share paid

3.15p

Group NPS

+1 .Opt

Group eSat

78 1.0pts

Revenue growth
(like-for-like)

(7)%

e-woste collected geress our
group forreuse or recyceling

102,576Tns

Reductioninscope1,263
emissions against a 2019/20
baseline

43%

Contributions to charities and
communitias through key
programmes B initiatives

£650,000

J
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Chair’s statement

Currys exists to
help everyone enjoy
amazing technology

Introduction

ljoined Curiys in September 2022, excited
by the opportunity to work with such o
great business. We are number one in every
market we operate in, have scale and
capabilities that our competitors con't
match, and provide products and services
that are increasingly essentiol to our
customers lives.

Review of Performance

While the medium to long term prospects
for Currys remain strong. we are currently
facing challenges from aninflationory
enviranment which is impacting consumer
confidence, particularly in our two main
markets of the UKS| and the Nordics.

This backdrop made 2022/23 a very
challenging year for the Group. with
revenues down 6% and a fall of 38%

in Adjusted PBT Yob.

Qur perfermance in the UREl was

very encouraging and shows that our
transformation is working. Adjusted EBIT
was up 45% Yob driven by increasing gross
margins, not least through recerd Services
adoption, and strong cost discipline. We'Te
delighted with our growing momentum and
believe we are well positioned to navigate
the business through the current market
environment. The success of our
transformation can alse be seen by our
growing customer satisfaction scores and
record levels of colleague engagement
which put the UK6I business in the top 10%
of all businesses.

We had a very difficult year in the

Nordics. Margins were sharply down due to
depressed demand, high cost inflation and
unrelenting competitive intensity leading to
Adjusted EBIT of £26m, 82% lower than the

previcus year. We have taken decisive

action to address these issues in order to
protect our number one market share and
te rebuild our profitability. In March, we
appointed Fredriik Tennesen as Nordics
Chief Executive Officer, to toke over from
Erik Sensterud and believe that his strong
commercial and cperational experience
position him well to get the business back
ontrack.

Our Greek business, Rotsovolos, again
performed strongly and is an ercellent
business with a bright future. In June, we
announced we are conducting a strategic
review to assess how best to take
Kotsovolos forward to manimise value
for our shareholders.

Locking ahead, the economic environment
in our two main markets is expected to
remain challenging for some time. We are
managing our business accordingly with
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Our scale means we can make a real difference when it
comes to giving tech longer life and we remain focussed
on making the recycling, repairing and rehoming of

unwanted tech easier for our customers.”

lan Dyson
Chair of the Board

a focus on margins, costs and cash flow
generation. We have also taken action to
build the resilience of our balance sheat
through the renegotiation of our bank
covenants and through the reductionin
pension contributions following the latest
triennial review. In tine with this approach,
the Board has also taken the dif ficult
decision not to declare a final dividend for
this financial year.

Communities

We're staying true to our vision of helping
everyone enjoy amazing technology and
the strong social purpose that's embedded
withinit. Our colleagues aeoross the Group
are keen to be seen as a force for good
and this can be seenin many ways, such

as our determination to clay a leading role
in eradicating digital poverty through our
work with the Digital Povarty Alliance in the
UK. the Elkjep Foundation in the Nordics,
and the Second Home initiative in Greece.

Environment

Qur scate means we can make a real
difference when it comes to giving tech
longer life and we remain focussed on
making the repair, re-use and recycling of
tech easier for our customers. | arm very
encouraged by the progress we are making
against our target of net zero emissions by
2040. We have recuced cur Scope 1and 2
emissions by 43% between 2019/20 and
2022/23 We have also reduced our
Scope 3 emissions. that account for over
99% of our total GHG emissions, by 43%
since 2019/20. In the Financial Times'
annual ‘Climate Leaders Rankings, Currys
rose 1o Bth place in this year's scores.
becoming the highest ranked UK retailer

in alist of 500 European companies.

Board

I would like to thank my predecessor, lan
Livingston, for his support and ensuring such
a smoath transition. He chaired the Board
with great professicnalism and commercial
acumen. We also say goodbye to Andrea
Gisle Joosenwho steps down s a
Non-Erecutive Director after nine years on
the Board | would like to thank Andrea for
her invaluable contribution.

I am delighted to welcome Magdalena
Gerger and Adam Walker to the Board as
Nen-Executive Directors. Magdalena brings
a strong consumer and retail background
together with a deep knowledge and
experience of the Nordic markets and
Adamis an experienced finance executive
with broad enperience of UK public
COMpanias.

Looking ahead

| believe we have set ourselves up well

to navigate through the current challenging
market conditions. We will continue to build
on our successful transformation in the URG!
and the actions we are taking in the Nordics
give us confidence that profits will recover
robustly when market conditions normalise.
By focusing on the things we can control,
and staying committed to our strategy.

I'm confident in our ability to deliver
sustainable long-term returns to our
shareholders.

Finally, | would like to take this opportunity
to thank our shareholders, colleagues,
customers and suppliers for all your
support this year.

(o

lan Dyson
Chair of the Board
& July 2023
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Chief executive's statement

We Help Everyone Enjoy
Amazing Technology

The year has been mixed. We've shown,
through our strengthening UKE! results,
that our long-term strategy is working
and is now delivering improved financial
results as well as happier colleagues
and customers. In the Nordics, our long
track record of sales and profit growth
was brought to an abrupt halt, but,

as previously announced, we have
taken decisive action and expect to
see profits start to recover. Meanwhile
Greece has detivered another solid year

of performance in a prospering economy.

The UKGI's performance strengthened
again, in the face of challenging
circumstances. We maintained our #1
market share position and profits were up
again despite Like—for-like sales falling
(1%, Gross margins improved significantly
as services growth, our increasing atsility
to charge for animproving customer
experience, improved prometional
understanding and discipline, and strong

cost efficiency in our supply chain and
service operations. have all contributed
to improvements. Cveroll, we reduced
costs by £120m during the year, more than
offsetting inflationary and tox headwinds.

We've been able to achieve this because
ourlong-term strategy in the UKSlis working.
We have supported colleagues with tools.
training and rewards and now have world
class colleague engagement scores to
show for it. Customers tell us they're
happier with another year of increcsed
customer satisfaction scores. This reflects
astrong year of progress in systematically

taking pain out of the customer’s experience.

inpurchase, delivery, installation, collection
and returns. online and in-stcre. I'm proud
of the team’s work here. Years of necessary
improvements in customer experience

are increcsingly allowing us 1o solve for
improved profit and cash as well as
custorner satisfaction: the right range,

at better availabitity, at the right price,

for us as well Qs the customer, and an
eqsier customer experience, increasingly
right first time, is lower cost to us and more
satisfactory to the customer.

QOur ambition is te turn all these more
satisfied customers into customers for life.
This year has seenincreqases in services
adoption. and healthy growth in our

Perks and iD Mobile customer bases.

Credit has never been more important for
customers than during a cost of Living crisis,
as they've shown by adopting our credit
inrecerd numbers. Growing our credit
customer base by +12%, and credit sales
to up to 17.7% of total sales, as we did
last year, has beenimportant for society,
as well as for our economics. Credit sales
are partly incremental. tend towards higher
priced products. attract higher levels of
supplier support, carry a higher adoption
rate of other services. and build stickier
customers with a +62% higher Likelihcod

to return to shop with us.
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Likewise, Care & Repair is good for
customers, society and for the business

In the current environmeant, customers can't
afford for their (sumetimes expensive)
technology to go wrong, and value the
peace of mind our pratection offers.
With 14 million protection plans. Europe’s
lorgest technology repair cantre, and
perfarming over 600000 repairs last
year, we can offer this protection better
than any competitor. In giving longer life
to customers’ technotogy, we'te a force
for sustainability as well as affordability.
These are powerful reasons for the
custorners to prefer shopping with us,

as well as making a substantial economic
contributionin thair own right — purpose
and profit going hand-in-hand, as we
believe they must. So cur success last
year infeturning our care and repair book
to growth was important all round.

And D, our own Mobile Virtual Network
Operator, grew again to 1.3m subscribers.
This is up +13% year-on-year, and up +24%
year on three years. This growth reflects

a mobile category back into profitable
growth for us, and shows the competitive
advantage iD Mobile enjoys from our
much-improved deal with Three. This faster
growth has continuad into the current
financial year ond has clear value; mobile
subscriptions produce more predictable.
recurring revenues, reflected in £221 million

of mobite receivabies on the balance sheet.

Sc, between our large and growing

books of credit customers, Care & Repair
customers, and iD Mobile subscribers,
we'e building millions of stickier and more
valuable customer relationships.

Inthe Nordics, the markets we operate
across have been experiencing a painful
period with softer demand coupled with
cost of goods sold inflation, eracerbated
by excess stock and some competitors
pursuing strategies focussed on growth

at the expense of profit or cashflow. This
compination has eroded the market profit
pool. We maintained our leading market
share. but have not been immung from
these pressures. We don't see anything
structural or permanent in these pressures,
intense though thay are. The Nordics remain
healthy. weatthy markets. Consumer
confidence and disposable income will
recover from current multi-decade lows.
Just as inflation and market stock levels
will normatise. Competitors will need to

Governance

generate cashflow, just as we do. However,
we're too cautious to put atime on this
market recovery, and cannot merely wait
for it We have taken decisive actions on
gross margin and costs, including making
operational changes that will deliver at
least £25m of annual saving and we have
installed new local leadership who are
bringing new clarity, grip and energy to

this strategic plan.

In Greece. the combination of a strong
economy and government subsidies has
seen sales grow strongly, but the market has
not beenimmune from inflation in cost of
goods and operating costs. which have not
been fully offset by the increased sales.

Altogether, this has delivered a financiat
performance that we are not happy with,
The imgrovement in the URSI have not
offset the hole crected by the Nordics
profit dectline. Furthermore, the fall in sales
has driven a working capital cutflow and
our balance sheet has moved from net
cash to net debt during the year.

Looking forward, our job is clear. We need
to keep the URGI onits current upwards
trajectory and get the Nordics business
back on track. We are doing this against
an unfriendly and uncertain economic
backdrop in our principal markets. So we
are planning cautiously, expecting sales
to decline, whilst setting the business to
be resilientin the case of o downturn

but ready to capitalise if the macro
picture improves.

Cur liquidity is strong, as the relaned

fined charge covenant with our supportive
lending group gives us plenty of headroom
on our revolving credit facilities. Our
balance sheet is robust, and certainly
much stronger than three years ago, but
we are planning to strengthen it further,
even if trading stays weak. to make sure
that we are prepared for a worst case
scenario. This starts with maximising our
operating cashflow svenin a difficult
enwironment. We ara cutting costs in UREI
and Nordics and while this doesn't come
for free, we target fast paybock periods
on any exceptional cash spend. We are
also lowering capital expenditure
significantly. and can do 5o without
jeopardising the business because the
majority of the transformation spend is now
behind us and we are better at controlling
the expenditure we do have. As well as

Financial $tatements

Invester Informotion

operational actions, we have lowered

our pension contributions, with most of the
benefit in the next two years. As a final sign
of prudency, the Board has decided not
to recommend a full-year dividend.

We believe that these actions will set us
up for long-term success. achieving at least
a 3.0% adjusted EBIT margin with a solid
balance sheet that enables healthy returns
to shareholders.

Grow Profits

We've recently added "Grow Profits” to turn

our "big three” into the "big four” priorities

internally. This is more than merely symbolic.

We know that our improvements for the

colleague and customer experience,

substantial and essential though they have
besn, have yet to translate into improved
cash generation. They must, and such has
been their progress, that they now can. We
believe we can now build on our progress
on gross margins ond cost while being
confident in maintaining our top-line market
leadership.

» Gross marginincreased by +160bps in
the UKE! as we saw improvement Qcross
all levers of gross margin Chigher
adoption of credit and services, better
monetisation of improved proposition,
not chasing less profitable sales and
supply chain and service operation cost
savings), alengside some benefit from
mokzile revaluation.

« InNovember 2C21, we announced a plan
to save £300m of annual costs inthe
URGI by the end of 2023724, We are
progressing well with those initiatives
and have saved almost £190m on
a cumulative basis as at the end of
2022/23. We are on track to save
over £300m by the end of 2023/24.

13

/Strctegic progress

In the following sections you
will find further detait on
progress made and intended
next steps under the four major
pillars of our strategy; Capable
& Committed Colleagues,

Easy to Shop, Customers for
Life and Grow Profits.

=P Read more on our strategy on page 3.

\.
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Chief executive’s statement continued

+ In UK, our programmes drove £120m of
savings with the lorgest areas of saving
including supply chain efficiencies of

£42m, store payroll of £36m, and central.

1T and piocuiement sovings of E26m.

« InNordics, savings were spread across
several areas including marketing, store
and head office payroll, IT expenditure
and consultant fees, These actions will
see around £25m of costs permanently
remaved from the business.

« Infosysis a glebal leader in
next-generation digital services and
consulting. Our partnership with them
commenced in July 2022, since then we
have engaged Infosys to deliver a large
range of activities across our business
functions including IT, Data & Analytics,
E-Commerce, Finance and Commercial.
for our UKSI and Nordics businesses.
This has involved moving 800 roles to
Infosys so far, with significant potential

Easy To Shop

to extend the partnership in the future.
Intime, we expect these actions to result
inan annualised cost saving of over £156m.
with £5m saving reclised in 2022/23.

Capable and Committed
Colleagues
Expert face-to-face help is at the heart of
why customers shop with us, and that takes
skilled cnd dedicated colleagues. We
know that happy colleagues make for
happy customers, so we go above and
beyond in making sure that our colleagues
are rewarded for their hard work.
= Qur colleagues are our strongest
advantage. Our Group eSat (how happy
you are to work at Currys) increased
+1to 78 and puts Currys in the top 25%
of all businesses. In the UKS| eSat has
increased to 81, putting the UK business
in the top 10% of all businesses.

+ All UK store collecgues moved onto a

single contract, diiving greater efficiency
in store while allowing colleagues to
retain expertise in chosen areqs. This has
enobied a 0% increase in customer
facing hours while reducing store payroll
costs by (14)%. At the same time we saw
¢ +3ppt improvement in store colleague
engagement and a +2ppt improvement
in store custormer satisfaction.

« Inthe UrS! our frontline cotleague pay

has increased by +14% in the last year
and +37% over the past five yeors with
12,000 colleagues benefitting from
these increqses.

Omnichannel is the preferred model for customers intechnology retail: two-thirds of customers prefer to shop using stores, underlined by
the slight increcse in our store share of business. We'te continuing 10 build on this advantaged busingss model.

Online Share of Business 2022/23 2021722 2019/20 Year-on-Year Year-on-3-Year
UK & Ireland 45% 45% 32% -pt 3ot
international 22% 23% 18% (Dpt 4pt

- Nordics 25% 25% 19% -pt opt
_—(—Breece 7% 2% 8% @)pt (Mpt
Group 34% 35% 27% {(Dpt ot

- We have reinvigorated our ‘sold with’
solution selling offer in the UKGI, which
provides customers great value bundles
when buying tech. It helps customers get

more out of tech and provides additional

revenue at good margins. Over the
second half of the yecr we saw in-store
adoption onrelevant products increase
+1180bps YoY driven by simplifying the
bundles, colleague training and better
in-store displays.

« We are continucusly trying to find ways
to reduce tasks in stores so we can
spend more time selling and satving
our customers to further improve NPS
and Colleague engagement scores.

A key change this year has been the
intioduction of digital pricing across
laptops and TVs.

« Lease costs continue to fall. as we have
closed ancther eight UKS| stores at the
lease expiry. bringing net closures to 24
over three years, and alsc negotiated an
average effective net rent reduction of
more than 25% on the 23 leases renewed
during the year

+ We maintain a flexible store portfolio
and have average lease lengths of 4
years in the UKSL, less than 3.5 years in the
Nordics andiess than 2.5 years in Greece.

« During the year we have made significant
improvements to our URSI website.
Colleague Hub, Shoplive and Store
Mode. which means that we now have
awebsite that is fast, future proof,
and provides aricher, seamless,
more personalised erperience. it also
enables better upsell. cross-sell credit

and other service adoption anline, all of
which increase gross margins and “level
up’ profitability between channels. By
introducing the new Colleague Hub, and
improving Store Mode and Shoplive,
we'e arming our celleagues in store with
the tools, technology and information
they need to have more meaningful
conversations with customers.

We started work on a new 870,000

sg ft warehouse in Jénkdping, Sweden,
increasing the total capacity at the
Nordic Distribution Centre to 1940.000
=g ft. This will facilitote the move of

our Nordic kitchen distribution from

Brno to Jénkdping. as well as providing
increased flexibility. faster deliveries
and improved logistics. It is due to be
operational during 2024/25.
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Years of necessary improvements in
customer enperience are increasingly
allowing us to solve for improved profit
and cash as well as customer satisfaction.”

Alex Baldock
Group Chief Executive

We help give tech a longer life through
protection, repair, trade-in and
recycling services:

+ Protection products performed well

Customers For Life

We help customers afford amazing
technology:

+ UK credit adoptionincreased +440bps

Financial Statements

to 17.7%, well ahead of the 16%
adaoption we have targeted for 2023/24
as active credit accounts rose +12.5% to
193m. Online credit adoption increased
+700bps to 19.7% and store credit
adoption +220bps to 159%. The largest
increases in adoption were from repeat
customers, particularly online. as our
eqsier to access accounts and targeted
marketing have stimulated repeat spend.
We take no risk on credit.

+ Nordics launched integrated financing
services in the online channel together
with our consumer financing bank
partners in Norway, Sweden and Finland.
This has been a successiul change,
contributing to +17% growth in financed
sales. We are aiming to increase

fingncing sales even further by coptimising

the sales processes in stores.

Our Services help customers get

tech started:

+ During the year, we introduced charging
for all two-person deliveries in the UR.
The average delivery. installation and
recycling revenue on the 3m big box
deliveries we do each year is now
more than £10 higher than before we

across the Group and we have 14m
Protection (warranty and insurance)
agreements in the Group.

« Inthe UK, our Care & Repair adoption

climbed +310bps compared to last year,
with improvements in-store and onling

as customers look to benefit from our
improved propositions, which we are
doing a better job of highlighting.

» In Nordics, we launched insurance for

devices with monthly payment in all our
markets, initially on phones and tablets.
Customers have welcomed this. and a
high share choose this option over
up-front payment. The recurring revenJe
this generates is growing month by month.
In Greece, customers adopt care & repair
on over one-third of eligible products.

In Nordics, our trade-in business is still
nascent, but growing rapidly. having mora
than doubled during the year, and
quadrupling in Norway.

In the UK, we collected over 1.6m items
forrecycling, up +519% YoV driven by our
well-received “Cash for Trash” initiative.
As customers become mere aware of the
ervironmental consequences of their
actions. we are there to help them.

We help customers make the most out

of their tech with connectivity and

subscriptions:

= D Mobile, cur award winning MVYNO,
grew to 1.3m subscribers, +13% YoY and
+24% Yo3Y, demonstrating the great
value, flexibility and control it offers to
our customers. iD Mobile is a growing
source of recurring, predictable revenue
and cashflow. so although accelerated
growth in subscribers does negatively
impact near term margins and cashfiows,
we will continue to drive growth.

introduced this charge. We have been
pleased to see that it has not had a
detrimental impact on sales, customer
satistaction or adoption rate of

our services,

+ Ourinstallation services are becoming
ever more valued by customers, and
cne-guarter of UK big box deliveries
now include installation. Ourin-home
customer satisfaction is amongst the
highest of all activities we carry out.
highlighting how much customers value
the service we provide.

Investor information

We will collect, protect, and use data
to build more valuable customer
relationships:

+ Our Nm Currys Perks members
represented over half of UK sales,

Perks customers are happier. shop more
frequently. have higher average order
values and greater adoption rate of
credit and other services than non-Perks
customers.

+ Nordic customer club grew +13% YaY to
7.6m customers. Club members spend
more wittt us at better marging as
increased shopping frequency cutweighs
lower gverage order values.

W

Alex Baldock

Group Chief Executive
6 July 2023
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Our Strategy

Our Strategy

We help everyone enjoy amazing technology. That's because customers find
tech exciting, but also confusing and expensive. We're uniquely positioned as
a market leading omnichannel retailer to help customers discover and choose
the right technology online and in-store, help them afford it through Credit,
and get the most out of it, for life, through our Services.

Our Strategy is working. It was severely tested during the Covid-19 pandemic, and it
passed that test. If one thing is clear it’s that our vision matters more now than ever.
Technology has been critical to keeping customers connected, productive, healthy

and entertained. And we've been there for our customers when they’ve needed us most,
helping them afford, enjoy and get the most out of amazing technology.

We've done, and will continue to do this by focusing on four strategic priorities:

Capable and Committed Colleagues

Easy to Shop

Capable and committed colleagues are our greatast
advantage. Happy colleagues make happy customers and
happy shareholders, and none of our competiters ¢an match
our thousands of expert colleagues, or their engagement.

For our customers. we will continue 1o be ever more easy 1o shop.
We'e strongest when we offer the best of both online ond stores
to customers, an cmnichannel shopping erperience.

—) Read more about OQur Colleagues on page 18.

Customers for Life

—) Read more about Easy to Shop on page 24,

Grow Profits

We are building customers for life. We want to be more
valuable to customers: this means doing more than selling

them abox. It's helping them to afford and enjoy (as well as
choose) their technology, for life. Our Credit and other Services,
fuelled by data, help us build longer-lasting and mere valucble
customer relationships.

Our progress for colleagues and customers must (and now can)
be reflected inhealthy returns for shareholders. We'll now protect
our #1share, while continuing to improve gross margins, reducing
costs and improving cash conversion.

=P Read about Customers for Life on page 28.

= Read about Grow Proflts on page 32.
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Our focus on the four pillars of the strategy
will ensure we deliver more value to all our key
stakeholders, and most importantly generate
healthy cash flows for our shareholders.

Our scale is an advantage, and we intend to stay
number one in all our markets. We can see many
growth opportunities within our reach, which we’ll

go after, offering new products and services that our
customers want from us. But our major focus is on
generating revenues that are increasingly recurring
and predictable from our existing customers.

We do this first by focussing on making sure our
Capable and Committed Colleagues are engaged
and motivated. Doing this helps us to provide
customers with an enjoyable and Easy to Shop
exnperience. Coupling this improving customer
experience with our growing range of credit and
services will drive more Customers for Life.

Gross margins will improve as we deliver products
and services that enhance customers lives and
become better at optimising cur business to focus
on those areas that drive most value-add. Equally,
we must continue to reduce our costs, and always
look for ways to be leaner. Doing this frees up
money we can judiciously invest in colleagues,
customers and infrastructure, to increase our
already significant advantages.

Above all else, we will ensure that increased

profits drive increased and sustained free cash

flow by staying disciplined on capital expenditure,
removing exceptional cash costs and tightly
controlling working capital. Our balance sheet is
strong, but we will aim to remove the historic pension
liobitity as a source of uncertainty. If we achieve

all this, our cash flow will be unencumbered for
investment in high return projects or to significantly
increase our cash returns to shareholders.
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Our Strategy
Capable and committed colleagues

Our capable and committed colleagues - our greatest advantage

Capable and
committed
colleagues

Our vision is to help everyone enjoy amazing technology.

We know that our customers find technology exciting, but

they also find it confusing and expensive. Cur capable and
committed colleagues provide the magic ingredient in helping
our customers discover, choose and enjoy amazing technology.

Expert face-to-face help is at the heart of why customers
shop with us, and that takes skilled and dedicated
colleagues. We know that happy colleagues make for
happy customers, so we go above and beyond in making
sure that our colleagues are rewarded for their hard work.

Through investing in our colleagues, we provide a better
customer experience which ultimately drives market share
gains and lower customer acquisition and retention costs.
It also atlows us to run the business more efficiently, with
fewer, better trained, tooled and rewarded colleagues
who we retain for longer.

We deliver results for our people by focussing on our strategy:

Great Place to Work

Ready for the Future

Home for the Best Talent
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Great place to work

Our values

We put our
customers first:

+ Technology's amazing. And we're
here to help everyone enjoyit.
So we don't just sell preducts to
people, we make sure they have
the knowledge and confidence
to get everything they can out
of them.

- We know that our advice, our
enthusiasm, our commitment to
do what’s right for customers
brings them joy.

- Andit's through this energy and
determination that we'll keep
more custorners for life.

We win together:

- While there are thousands
of us, in hundreds of roles and
positions, we're all united by the
same love for technolegy and
helping people enjoy it.

« We value our differences and
the difference we make because
that's what makes us unique.
When we come together amazing
things happen and we win
together as one.

We own it:

+ We all take charge of our future
and we are not afraid of change.
It's how we succeed. So, we find
what works well and we make it
work better. We share ideas to
help make our customers’ lives
easier and we go above and
beyond to help others out.

- Asindividuals and as a business,
we're committed to learning,
growing and taking responsibility
for making things happen.

We embed these values into our business.
We have created cur values in
cellaboration with our thousands of
colleagues. We have communicated them
throughout our business and clearly
defined erpectations for everyons
including our leaders. We shared these
axpectations at our URSI 2022 Peak
conference, alongside a series of leaders/
managers workshops which was jollowed
by a communications campaign for all
colleagues in 2023, and recognised
individuais and teams living our values
through events such as the annual Currys
Amazing People Awards (formerly
Chairman's Shietd.

Our On the Pulse surveys show colleagues
Living our values has increased incrementally
and is 3 points above global benchmarks,
according to Glint,

Inthe Nordics Elkjap’s company values
are embedded in the majority of internal
training material. In Leadership programs,
we empower our leaders to create a
culture in their teams based on company
values and mindset.

We have embedded cur valuss into our
hiring and selection processes and ensured
that our new colleagues are immersed in
them. Through our All on board onboarding
portal, colleagues in all business units are
able to read and leamn about what we

as a company stands for. Wa believe in
having our company values visible for our
colleagues throughout the Nordics and we
proudly present these in our stores, back
offices and headguarters.

In Greece we revised our values in 2022.
We trained Values Ambassadors to hold
sessions with their teams and diffuse

the new values. In addition. we deliver
an 8-hour sessicn as part of our
onboarding journsy.

Financial Statements

Happy colleagues...

Investor Information

Group Employee Satisfaction

..create happy customers

Group NP$S
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Our Strategy

Capable and committed colleagues continued

On the Pulse colleague
engagement 2023 proof points
We use On the Pulse surveys to measure
engagement bi-annually, covering over
78,000 group colleagues.

Qur tatest On the Pulse results show that
we're continuing to go from strength to
strength. Qur eSat score (how happy you
are to work at Currys) has gone up by
another two points — to 81 from 79 last time.
inthe UK and Ireland. This is outstanding
and puts us in the top 10% of Global
businesses™ Group eSat score was 78,
+Ipts higher than previous year, with
increqses across all regions and response
rate trending up +4pts.

Colleague conference events
Each year we hold Peak and Campus
events in the UK and Nerdics which bring a
targe number of colleagues tegether in one
location for communication and training:

In the UK, we brought together 12,000
colleagues and 120 suppliers. Our

peak event saw engaging campaigns,
collaborgtion between calleagues,
spaaker sessions from ExCo. breckout
zones and more. Cur Amazing Techneclogy
exhibition returned post Covid for
colleagues to learn about the latest

tach for Peak from 41 of our suppliers.

In the Nordics, we hosted cur annual
Campus gathering at Gardermoen. Over

2 weeks, appronmately 4,000 employees
visited Campus, where they were offered
training sessions from 123 unique suppliers.

Creating a culture of
well-being

At Currys we take colleague health and
well-being very seriously and are creating an
environment where all colleagues feel fully
supported 1o be at their best. including during
difficult times. Well-being has continued

to be a priofity area for the past year.

In UK and Ireland. cur longer-term well-
being strategy. which aims to drive a culture
of keeping our colleagues safe, happy
and well hats landed across alf parts of
the business.

We have launched our Well-being

partnership with Champion Health, a leading
well-being provider offering colleagues

1} Souce GuNt

support across all areas of Well-being,
taitored to their own individual needs.
Colleagues have access te this platform
along with being cble to share withup to
three family and friends.

Well-being Corner, our dedicated
well-being site for colleagues. remains an
integral part of ourwell-being agenda.
Since it launched in 2018 it has been
accessed over 500.000 times

by colleagues.

We've continued to invest in mental health
training by upskilling over 1,56C0 people
managers and colleagues as mental
health champicns. This complements our
300+ colleagues across the business
acting as Mental Health First Aiders.

InNordics, we have performed several
surveys to monitor engagement and
well-being including ‘On the Pulse’in
April and October and "Safe at Work'
in August/September.

We continue to offer colleagues the
possibility to get treatment and keep
active as part of our well-being prograr.

In Greece, we are committed to creqating a
workplace that allows people to perform
and develop in a safe and healthy
environment. Therefore, we introduced

a comprehensive framework of wellness
programs under the brand ‘Better Me Better
Team’, which focuses on safety, physical
health, mental fitness and physical fitness.

Forums
We remain committed to ensuring our
colleagues have avoice.

InUR and Ireland, we have 11 colleague
forums representing colleagues from
across the organisation which have played
akeyrole across a number of business
pricrities throughout the year,

Working with cur Colleague Forums this year
we have introduced five new policies and
manager guides 1o support our colleagues
with significant life events such as Premature
Birth and Pregnancy Loss. This means

the Company has a comprehensive suite

of palicies inplace, which includes

our UKS! Dignity at Work and Group
inclusion and Diversity Commitment

and Principles policies.

Creating a culture of diversity
and inclusion

We enist to help everyone enjoy amazing
technology, and we mean everyone. But we
can only do that if we embrace and reflect
the society and communities we tive and
work in, regardless of gender, what we lcok
like, where we come from, or who we love.
Recognising the strength we gain from

being a diverse business, where everyone
feels they belong, is fundamental to our
future success.

Inthe UR, we built on the learnings from our
2021 Inclusion and Belonging survey, and
saw improvements in all 17 questions —
seeing significant improvements in leadership
commitment, working in a harassment free
environment, and colleagues feeling free

to speak up without fear of negative
consequances. The headline measure (I feel
a sense of betonging at Curiys) increased
by 4 peins year onyear {from 64 10 68).
Scores across all 17 questions increased

by atleast 2 poirts.

We launched an internal diversity census,
allowing colleagues to update their HR
record with ethnic background, religion,
disability status and sexucl orientation
details. To date 46% of colleagues have
submitted this information.

We have worked with enternal partners
including everywoman, Business in the
Community, Business Disability Forum, and
Diversity in Retail.

After successfully trialing a new Quiet
Hour across 21 stores to help neurodiverse
colteagues and customers, we then
launched the programme across all

UK stores.

In the Nerdics, we believe that Elkjep is
strongest when we embrace the full
spectrum of society. That means we'e
striving to build a more diverse and inclusive
workplace and promote engagement in our
company and the communities we serve.

In Greece. to communicate our D8l policy
to colleagues. we placed diversity walls
and logos in all of our offices and stores.
as well as hosting webinars and sharing
leadership statements. We will continue
this momentum through training programs
for managers.
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Ready for the future

Investrnent in learning

A focus onlearning and development
is key to success and essential to be

a successful business. Our leaders
have a key rale in providing learming
and development oppaortunities for our
colleagues, nevertheless, we are all
responsible for our own development.
as individuals, as part of ateam and
as part of an organisation.

In the UK and Ireland. cver 5000 of our
store colleagues have been multi-skilled
as part of our new ‘One Team’ operating
model, to further support our assisted
selling journey. These include valuable
and transferable life skills (e.g. listening,
communication and influencing). We have
designed and deployed learning to
support our retail colleagues in digital
selling and the omnichannel customer
Jjourney. Our Colleague Hub and On-
Screen Tech learning highlights the benefits
of using digital selling tocls and provides
guidance on seamlessly and compliantly
integrating our digital selling tools into their
Lustomer Comversations.

In the Nordics, our teaders have a key

role in facilitating growth, both inbusiness,
teams and individuals. We investin
leadershio development, and we have
relevant programs whether our collecgues
are already a leader, want to become
aleader, or in general want to develop
their leadership skills,

Through the Academy Learning Portal.
over 600 training programmes were
offered through more than 100 supptiers
and in-house training programs, In total,
ovear 21,740 training hours have been
completed from e-lsaming alone. Over
2100 colleagues participated in some
form of digitat or physical training session
hosted by the local or Nordic people
development department.

In Greece, we revised our manager
training programme around the two piliars
of Leadership skills and Process, tools
and systems. In 2022/23 45 participants
completed cver 3,500 hours of training.

Learning Consumption - Currys URE1 2022/23:

Financial Statements

Investor information

Hybrid working

In2022/23 we launched our UKEI Hybrid
Working Fromework and Principles to help
us get the very best out of in person and
remote working, encbled by our new
Currys London Campus at Waterloo, our
partnership with WeWork providing access
to lecations across the UK and several
refurbished meeting spaces in our stores
and Customer Service Centres. This has
baen encrmously successful with 92%

of colleagues feeling positive about

this change.

In the Nordics, a remote working policy
has been established to meet colleogues
expectations for flexibility to work from
home. based on anintenaot survey. The
policy states that colleagues can work
40% from home, while office attendance
should be 60%.

510,957

hours

Combined Learning
(classroom & online)

25,088

Total number of Colleagues trained
(2022/23)

130,080

hours

Classroom (virtual &
face to face)

15

hours & 25 minutes

Total hours per
colleague (23.088)

180,857

hours

Online
(eLearning)
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Qur Strategy
Capable and committed colleagues continued

Home for the best talent

11

80%

of URB! customers say
our colleagues are the
main reason for a
‘greqat experience’

Paula Coughlan

Happy colleagues make
for happy customers. Our
people are at the centre

of who we are because
they make us what we are.”

Chief People, Communications and Sustainability Officer

Attracting and developing
colleagues

Our colleagues are the reason customers
keep retumning to shop with Currys, so it’s
vital we are not only an attractive place to
work, but also a place where the best
talent can grow and progress.

In the UK and Ireland we've seen a positive
internal trend over the lost 12 months in the
way our colleagues think about careers at
Currys. This is the result of our Take charge
of your carcer campaign, which sets out
to provide our colleagues with all the
information and resources they need for
their ongoing development and career
progression.

In May 2022 we launched a new careers
site, Currys Career Fitness Hub', which is
ecsy to access (with over 10.0C0 page
views) and full of fantastic career rescurces.

Inthe past year, we have delivered more
than 15 careers skills workshops and
careers fairs that have supported cross
functional moves ond internal mobitity.

The workshops and fairs have reached over
3000 colleagues across multiple business

areas and as aresult, we have filled
18% of our corporate vacancies with
colleagues from Retail and Supply Chain.

Investment in graduates

and apprenticeships

2022 /23 saw o broadening of emerging
talent initiatives in the UKSH by placing
apprentices across more business areas
than ever before, supporting young people i
imo employment, creating skills for life and

applying increased focus on developing

our existing talent.

New graduate trainees were hired across
our Technology and Supply Chain
functions. and we saw graduates moved
into permanent roles acress the busingss,
We also increased our investment in this
area by buitding new relationships with
key universities to support and enhance
the number of diverse applicants to

ouwr programmes with specific focus on
‘women in tech’

Investment in apprenticeships continued
with the development of 20 new
DICEIammMas acrass more business
areas than ever before including new
programmes in project management.
finance, buying and merchandising,
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urban driving and Al data, as well as
continuing to develop skills across the
business in existing core programmes.

123 new opprentices started on various
programmes throughout the business in

2022/23 with a further 316 colleagues

participating in existing programmes.

in the Nordics 3,700 new colleagues joined
our business in the last year, using structured
competency-based recruiting. Qur
onboarding solution, All On Boord'
provides new hires and leaders with a
beaspoke process, tasks and communication
16 support the enboarding process.,

In July 2022, Rotsovolos was certified as
a Great Place to Work™ by Great Place
to Work Institute Inc. Throughout the year.
we hired approximately 1000 employees,
many of whom were hired during paak
periods. In an effort to enhance our
employer branding, we participatedin
university career days. national career
days, and assessment centres of NGOs
aimed at supporting candidates’
employability.

Pay — Rewarding our
colleagues

In the URSI our frontline colleague pay

has increased by 14% in the last year and
37% over the past five years with 12,000
colleagues benefiting from these increases.
From 1 April 2023, we introduced a two tier
hourly pay framework for store colleagues
to differentiate between new starters
(E10.60 an houn) and skilled colleagues
(£1C.80 an houn as g first move in a ‘pay
for skills' framework. A lower entry rate
recognises that new starters need time to

Governance

learn how to sell, serve and support in

the Currys way. The higher rate recognises
skilled colleagues that are already working
at Currys, have been multi-skilled to sell.
serve and support customers inour 'One
Team model and are performing well in
theirrole

Far the first time, our annual Gender Pay
Report reflects our one Currys brand, with
all UK colleagues paid on one pauroll. itis
also the first year since 2020 where results
have not been impocted by fullough or the
pandemic. Cur 4.5% median Gender Pay
Gap continues to track well below the
ONS national average (14.9%) and has
improved for the third consecutive year.
Similarly, cur median Gender Bonus Gap
decreased from 20.1% last year to 17.3%.

Inthe Nordics, all colleaguss are included
in our competitive bonus schemes. Store
employees have a monthly bonus plan
which has been reviewed and relaunched
in FY 21/22 1o better support our

customer needs and increase employee
engagement. The new store bonus relaunch
is accompanied by a brand-new bonus
app, developed in-house which offers our
store colleagues the possibility to follow
their bonus achievement in real time.

In Greece. we have focused cnaPay

for Performance philosophy. designed

to give incentives to our high-performers.
This year we have also evaluated Being
the Best Schemes for different areas of
responsibility. We have validated and
updated the raspective criteria, elements
& KPls for existing areas, and have
designed and implemented new ones.

Financial Stotements

Investor Information

Share ownership

We believe every colleogue shoutd be @
sharehaclder and invested in our success.
Awards granted in 2019 and 2020 have
continued to vest and over 1950
participants in @ countries received their
shares. In 2022/23 we also continued to
offer our UKGI colleagues the opportunity
to build a personal stake in the business
thraugh our annual Sharesave Scheme.

Number of employees as at 29/04/2023 Total Female Male

PLC Board 8 3 38% 5 63%
Executive Commitiee 8 2 5% 6 5%
Direct Report of Exscutive Committee 65 25 38% 40 62%
All Employees 28.174 B.672 31% 12502 69%

23
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Our Strategy
Easy to shop

Omnichannel is our way of bringing the strengths of stores
and online to all our customers, however they want to shop

Easy to shop

We put the customer first in everything we do. We are clear
on our promises to customers, including our commitments
to play our part in society and to protect our environment.

We are committed to our stores because we're strongest
when we offer the best of both online and stores to
customers. But we are digital first - joining up all of our
channels and touchpoints and making us easier to deal
with. We are proud that we exist to sell to customers,

to help each of them discover and choose the amazing
technology that’s right for them, however they shop with us.

We work relentlessly to remove, one by one, all of the pain
points that our customers experience. There is huge value
in getting this right and we have made progress. However,
we are determined to keep working hard to take customer
experience to the next level.

Improving the ease of shopping in both channels will help us
grow market share, while delivering the best of both stores
and online in g seamless omnichannel experience will help
us grow sales and improve gross margins.

Easy to shop starts

with better retail basics

Fasy to shop means we offer the best
customer experience, both online and
instores. This starts by getting retail
fundamentals right. We make continucus
progress on Increasing range and
availability of products, keep our

price promise and work hard to create
an eqsy customer experience.
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Customers prefer our
omnichannel model

Tech customers prefer our omnichannel
model as it offers them the best of both
worlds. Store customers cite the ability

to see. touch and feel products before
buying. the enpert advice and in-store
services as main reasons 1o shop in store.
Online customers cite convenience and
availability as main reasons for using that
channel. Providing both allows us to serve

all customers acrass aur markeats, and also,

to offer them the best experience.

Evenin the depths of the pandemic, only

a third of customers wanted to shop online
only. And during the cost of living squeeze.
stores have become even more important
to customers as they need to give greater
consideration to purchases that are
increasingly essential but erpensive.
Omnichannel continuas to prove itself

the winning model for customers, with store
share of business increasing on last year.

Investor Information

Governance Financial Statements

Omnichannel is the winning model. International
peers show us that the clear market leader in every
market is omnichannel.

25
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Our Strategy
Easy to shop continued

(Omnichcmnel

Cur omnichannel model provides better flexibility and benefits for customers. Customers in-store can aceess our full range of products
and have them delivered to home, meaning we are never out of stock for these customers: our onling customers can pick up products
in-store shortly after ordering, providing an immediacy that online retailers cannot mateh, while Shoplive allows our customers to get
the trusted face-to-face advice of our erpert colleagues from the comfort of their own homes.

Benefits of our omnichannel model

Never out Get your product ShoplLive
of stock right now service
Online-in-store sales Order & Collect sales ShopLive UK

4.3/5

vs unassisted online

>4y

Conversion

225%

Strategy in Action: Ship-from-store

In the Nordics we have introduced Ship-from-store
this year. By utilizing our store network, we make
even more products and services available for

our customers.

In addition to increased availability, Ship-from-
store has also led to increased sales of outlet
products. Revenue from outlet is up 16.5% Yo¥Y
which is good for the environment, good for
customers and good for us.

In 2022/23 we shipped over 1 million parcels from
our stores.

As a result of this, almost half of Nordic online
sales are store supported either through Pickup-
in-store or Ship-from-store showing the strength
of our omnichannel offering.
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Our progress

URGI Strategy in Action: UK&l Bundling

« Made significant improvements to our
website, making it foster, future procf,
and able to provide a more

The additional kit that helps customers

personalised axperience. This improves enjoy tech
upselling, cross-selling into Credit and
other Services, all of which increcse « Laptop + Softwear / Reyboard / Mice
gross marging and “level up” profitability
between channels. « TV +Bracket / theatre kits / cables
- At the beginning of 2023 we moved to
a multiskilted colleague base whilst still - Gaming consoles + Game / memery card
retaining specialisms. This involved alt
store colleagues being upskilled to sell.
serve and support our customers. Gur
store management teams leveraged Improvements made
this multiskilled capability to crecte - Colleague are now ticined to sell:
a'One Tean' operating model using 600hrs training for colleagues in 2021/22
a framewark applied across all stores £25m long-term investment in colleagues (P021/23)
to improve performance. customer
satisfaction and profitability. « Simplified customer Journeys

+ Openedanew 355000 sq ft
warehouse: facility in Harworth which
has helped increase availability on
domestic appliances, as well as serving
as G new base for delivery & installation
services in the surrounding area.

Nordics

« Next Genergtion retail project
completed resulting inimproved
omnichanngl experience for customers
and hos enabled the implamentation
of recurring revenue on insurance.
self-service for customers (reducing

customer contacts). flexibility in home
delivernes and improved availability.

- Commenced work on our Nordic
distribution centre expansion in
Jonkdping.

Looking ahead

UKEI

« Further imrove “right first time” through
better reporting and performance
tracking 1o identify issues. Success will
reduce diract costs to the business
and improve customer satisfaction.

« Optimise customer joumeys to increase
tundling and higher margin products.
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Our Strategy
Customers for life

Our credit and other services, fuelled by data, help us build
longer-term customer relationships

Customers for life

Making customers happy isn't just about helping them ~80% of UK households shop
. H T 1
choose a product, it’s much more than that. It’s helping for electricals with us®

them to afford and enjoy their technology, for life.
Credit and other Services help us build longer-lasting
and more valuable relationships with customers,

Good data helps better understand, measure, track, target,

and tailor our propositions to our most valuable customers 80%
over time. We are making progress on building this

capability up to where it needs to be.

Services are profitable on their own, but more importantly

they help customers make more sustainable choices and .and significant headroom remains to grow
they drive increased customer loyalty. As the leading share of wallet with our existing customers
technology retailer in all our markets, with the ability to

serve customers across both channels, we have a significant But we only get a ~30%
opportunity to increase customer toyalty and share share of their wallet

of wallet.

30%

We don't need to invest lots
in acquirng naw customers...

{1} Unqueigentifiable houseno.ds who have snoppea
for electricols with Currygs In the past three years
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Loyalty programs

We are building a large and useful dataset on customers thicugh our growing loyalty programs — Customer Club in the Nordics and
Cuirrys Perks in the UK.

We offer a wide range of services, including connectivity

Our services help everyone enjoy amazing technology

Services enable us to keep talking to customers. We are uniquety positioned within tech retail te help customers offord tech through
credit, help them 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.

2022/23 - Group

We help you . We help you
afford the We help you We help give your get the most out
. get started tech longer life
amazing tech of your tech

3.8m 12.8m 4.7m 1.5m
+19% YoY (17)% Yo¥ +4% Yo¥ +H13% Yo¥
Credit customers Deliveries Protection Plans sold iD Mobile Subscribers
% 2.0 14
17.7% Om m
+440bps YoY +5% Yo¥ +3% Yo
URSI Credit Adoption installations Total Active Protection Plans
% 750k 1.5m
N.7% .
+220bps Yo¥ (5% YoY (12)% Yo¥
Nordics Credit Adoption Added Value Services Repairs
(0)% YoV
Tonnes/recycled
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Our Strategy
Customers for life continued

Strategy in Action: UKGI Credit growth

Responsible credit plays a vital rolg in helping customers afford the sometimes axpensive) technology that's so impactful to them,
This is especially true during a costs of living squeeze. Growing the number of customers who can afford better tech through credit
is the single most important way we can drive customer loyalty. Credit customers are happier, they spend more with us, they come
back to us more often and theyre more Likely to buy our other services as well. And we take no risk on credit.

Services
adoptionrate

+20%

vs non-credit

Average
basket value

+10%

vs non-credit

NPS Repeat rate
o)
+20%
higher than
non-credit

+52%

vs non-credit

In 2022/23 we saw another record for credit inthe UK. Our active credit customers grew 1o 19m, a #2% increase YoY.
Thase customers used more of their existing batances and credit spend was up +24% YoV, This drove credit adoption to 17.7%,
significantly above the 16% target for 2023/24. Adoption was strong in stores and online. and across all categories.
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Strategy in Action: Monthly insurance

Inthe Nordics, our customers have so far only had the appertunity of purchasing fired-period insurances when insuring thes
products (e.g 12 or 24 months). As a first step in our ‘Journey to Usership’, we wanted to offer our customers the ability to buy
insurances for their devices on a monthly asis, with full flexibility to self-service their contract and payment methods. In Moy
2022, this flenible service was launched on mobile phones as the first use case, and as part of the Back-to-School campaign
the service was launched for other devices such as lapteps and tablet. The flexible and recuring payment service has increased
the adoption rates for these services, by around 60%. and helps Elkj@p steadily build a portfolio of recuning revenue

Connectivity is a key Service

iD Mobile is our award winning mobile virtual network operator inthe URSL. In partnership with Three, ID Mobile offers a rounded
proposition on customer value, flexibility and control. At the end of 2022, 1D Mobile won two Trusted Review awards, for Best Value
Network and Best Network for Roaming. and in 2023, it was recognised by Which? as a Great Value Network for our SIM only plans.
This value has been recognised by consumers with subscriber numbers growing +13% to 1.3m active users, representing an important

source of growing, recurring and predictable revenue.

Qur progress

URSI

= Credit adoption increased +440bps to
17.7%, well ahead of the 16% adoption
we have targeted for 2023/24.

« TreviPay'. our new B28 credit facility was
rolled out.

» Introduced charging for all two-person
celiveries. The average delivery,
installation and recycling revenue on the
3m big bon deliveries we do each year
is now more than €10 higher than before
we introduced this charge. We have
been pleased to see that it has not had
a detrimental impact on sales. customer
satisfaction ar adoption rate of our
services.

« Currys started selling refurbished
products through Currys website.

+ Repair Live launch with CSAT trending
ot 4.8/5.

« Currys announced the signing of a new
deal with Vodafone, extending their
exclusive multi-year partrership, with
arenewed focus on growing beyond
mobile to include Home Broadband
and the ever-erpanding range of

connected devices for around the home.

+ I Mobile, Curry's own mebile virtual
network operator (MYNO), agreed
anew multi-year extension deal to
continue its partnership with Three.

Nordics

+ Launchedintegrated financing services
in the online channel together with our
consumer financing bank partners in
Norway, Sweden and Finland. This has
been ¢ successful change, contributing
to +17% growth in financed sales.

+ Also. we launched insurance for devices
with monthly payment in all our markats,

» Started selling refurkished products;
testing on big-boH items as well.

« Introduced a new, high-quatity
calibration service for TVs,

Looking ahead

URSI

- Look to increase adoption rate of
credit and cther services, online
and instore. through optimization
of customer journeys.

- Continue to grow D,

+ Scaie Repairlive andincrease the
votume of repairs resclved through
this route, lowering costs of transporting
products and generating quicker
resolutions for customers. Extend to
include TVs and In-home TV repairs.

« Salesforce Fusion platform into the
CMC. Step forward in single view
of customer,

Nordics

« Aims to increase financing sales even
further by optimising the sales processes
instoras.

3
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Qur Strategy
Grow profits

We're doing a good job for colleagues and customers; we need to
do the same for shareholders

Grow profits

We need to make more profit. More profit means we

can invest more in colleagues and customers and make
distributions to our shareholders. We have embedded
growing profits at the heart of our strategy. Under our vision
to help everyone enjoy amazing technology, we now have
a Big Four priorities Capable § Committed Colleagues,
Easy to Shop, Customers for Life and Grow Profits.

This reflects the need to raise margins and lower costs
to grow profits. But we also need to continue fo grow
colleague engagement and customer satisfaction.

The best businesses have happy colleagues and happy
customers, which drives value for shareholders.
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Gross margins

We're confident in sustaining our UR gross margin improvement and we expect to reverse the recent declineg in the Nordics.
We are focussed on four main areqs to drive improved gross margins (the graphs below refer to UKGD:

1. Higher Services adoption 2. Monetising the improved customer experience

3. Not chasing less profitable sales 4. Reduced supply chain and service operation costs

Monetising improved data & analytics

End-to-end
profitability model
Improved marketing and
promotional efficiency

33
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Our Strategy
Grow profits continued

Costs

We must take costs out of the business to reverse the impact of inflation and to increass cur profits.

Our efforts are concentrated on four areas:

Supply chain

Getting our supply chain
working as effectively as it
possibly canbe and also
the outsourcing of our
warehousing and logistics.

Stores

Retraining and multiskilling
colleagues. removing tasks.

Goods not
for resale

Retendering contracts and

consolidating supply base.

IT 6 Central

Simplify processes, remove
duplication and low value add,
moved IT to the cloud.

Through these actions we are targsting £300m of annualised cost savings in the URSI by the end of 2023/24. We had delivered £189m

of this saving by the end of 2022/23.

Cost programme on track with £189m of £300m delivered

24 months cumulative to 29/04/2023

Combined
£m Grass Margin Cperating Expense Total
Wages {26) (20} {46)
Energy (&) (18] (23)
Shipping costs (15) - (15
Other & N &
Total Inflation (54) 39) (93
Business rartas tax - [GLY) (GL)]
Total cost headwinds (54) (93) Q47
Supply chain 54 - 54
Stores 52 85
GNFR 8 n
IT & Central - 56 56
Marketing ~ 13 13
Total cost savings [1¢] 129 189
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Infosys is a global leader in next-genaration digital servicas and consulting Cur partnership with them commenced in July 2022,
since then we have engaged Infosys to detiver ¢ large range of activities across our business functions including IT. Data &
Analytics. E-Cammerce, Finance and Commergial, for cur URSI and Nordics businesses. This has involved moving 800 roles to
Infosys s far. with significant potential to extend the partnership in the future. In tims, we expect these actions to result inan
annualised cost saving of over £15m, with £5m saving realised in 2022/23

Our progress

Group

Lounched Global Business Services and
stidlegic partnership with Infosys. |he
initial transfer of over TOO colleagues
from the Brno office to Infosys tock
place in October 2022, alongside
cpening a new offshore delivery centre
with Infosys in Pune, India.

UR&l

« Achieved total costs reductions of £42m,

through Supply Chain efficiencies.
Closed 8 UK stores at lease eHpiry
and negotiated an average effective
net rent reduction of more than 25% on
23 renewed leases.

Focused on Right Frst Time to eliminate
duplicate costs while improving the
customer experience.

Reduced store payroll costs by 14%
while increasing customer facing hours
by 10%.

Nordics
» In Nordics, our strong cost control,

particularty in T erpenditure, has

atlowed us to offset inflaticnary

increases of £(28)m and a further E(1Em

of costs related to new stores. Savings

were spread across several areas

including marketing, store and head

office payroll, IT ekpenditure and

consultant fees. These actions will ses

around £25m of costs parmanently

removed from the business.

Deepen relationship with Infosys

Continue to focus on four major drivers

of gross margin:

- Adoption of credit and services.

- Monetisation of improved customer
experience.

- Better analytics.

- Supply chain and service operation
cost savings.

Looking ahead

Group
= Deepenrelationship with Infosys.
+ Continue to focus on four mgjor drivers
of gross margin:
— Higher services adoption.
- Menetisation of improved customer
erperience.
- Using data and analytics to reduce
mix of less profitable sales.

Nordics
» We will close unprofitable stores.
» Detliver cost savings through.

- Central: Hecdcount reduction,
offshoring and contractor removal.

- IT: Group CIO ~ procurement
and synergies.

— GNFR: Consolidation and
renegotiation with suppliers.

- Stores: Multiskilling colleagues
for efficiency, lease renawats,
store closures.

- Marketing: Reduction and
optimisation.

UREI
+ Deliver our £300m costs saving target.
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Our
Stakeholders

Section 172 statement

This report sets out the Company's approach to stakeholder management.

Section 172(1) of the Companies Act 2006
requires each director io act in the way he
or she considers, in good faith, would be
most Likely 1o promote the success of the
Company for the benefit of its membsers
as a whole and in deing so have regard
{amongst Gther matters) to the:
+ likely consequences of any decisions
inthe long term;
= interests of the Company's employees:
+ need to foster the Company's business
relationships with suppliers, customers
ond others;

- impact of the Company's operations
on the community and environment;

+ desirability of the Company maintaining
areputation for high standards of
busingss conduct; and

+ need to act fairly as between members
of the Company.

This statement explains how the Board hos
embedded stakeholder considerations
ond the duties of each of the directors
under s172(1) into its decision-making more
broadly, includes two case studies and
details, for each of the Company’s key

stakeholder grougs, the matters that the '
Board considered during the year. including

how decisions were reached and those

stakeholder considerations which werg

central to discussions and cutcomes.

There are different processes across

the business to ensure stakeholder

considerations are embedded into the

Group's decision-making. The Board has

identified its key stokeholder groups as '
being: (1) customers, (2) colleagues. (3)

shareholders, (4) suppliers and partners, :
and (6) communities and environment,

How the Board gain feedback on stakeholder views and consider stakeholder interests

in decision-making
Director context

The Group's purpose is embodiedin its
vision — We help everyone enjoy amazing
tachnology. setting the cverall context
for the Company and the Board. The
Company's values are embedded across
the business, set out in the Colleague
Code of Conduct and are described on
page 19 At the heart of these values is

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, together with the Groug’s
Celegation of Authority Policy. ensures
thot business decisions are made by

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

The Board acknowledges that decisions
made will not necessarily result in a positive
cutcome for every stakeholder group. By
considering the Group's purpese, 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 mode following reflection acress a
broader view of stakehclder considerations,

Understanding stakehalder interests

Board decisions

Non-executive directors receive stakeholder
feedback and insights both through their
direct access to the Group's key stakeholder
groups and through regular reports from the
manogement feam, including weekly updates
on customers including customer satisfaction
metrics and comments.

Directors meet colleagues from arange of
areas of the business during offsite Beard
meetings and store visits and receive colleague
engagemeant survey results. and a non-
exacutive director attends the International
Colleague Forum, while another non-erecutive

director attends the Leadership Inclusion Forum.

All Board members are available to meet with
sharehclders on request and several meetings
including non-executive directors have taken
place in the year. The Board receives an
update from the Investor Relations team
including shareholder feedback at every
meeting and periodically meets with the
Company’s biokers.

The Group Chief Executive’s report at each
Board meeting includes key updates on
suppliers and partners, and the Group Chief
Erecutive participates in key meetings with
the Group's main suppliers.

The Board has received training on the
management of climate risks. Non-executive
directors meet with management to discuss
environment and communities topics at the new
Environment, Social and Govemance (ESG)
Committee.

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

The pre-read for each Board

and committee meeting includes.

for reference. a summary of

section 172(1) responsibilities

immediately after the meeting .
agenda.

To ensure that the impoct on
stakeholders is duly considered,
Board and committee decision
poper templates include fields
for papers’ authors to include an
impact assessment on each
stakeholder group.

The Chair of the Board ensures
that stakeholder considerations
are sufficiently discussed during
Board decision-making in
meetings.

The Board challenges whether
any decision made is the Tight
thing to do’ to ensure a fair
long-term outcome for all
stakeholders including
relationships the Company
has with externcl bedies and
the impact on the communities
the Group operatesin.
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(/CASE STUDY:

Strategic partnership decision

During the year, the Board approved entering into a strategic partnership with Infosys
for the design and delivery of a next-generation Global Business Services operational

capability for the UR & Ireland and Nordics.

The Board considered the impact on our
customers and the customer experience.
Customer contact roles were not involved
in this change but the collaboration

with Infosys gives the Group access 1o
world-class technology. systems, and
digital operations across the UK, Europe
and India which support colleagues in
mesting customer erpectations.

The Board ¢halienged the possible
impacts of this partnership on out
colleagues. The directors received
assurance that Group colleagues basedin
Brno would be offered new rcles in Infosys’

operaticns, including reles in which they
would continue to support the Currys and
Elkiop operctional teams. Colleagues
were supported through the changes
including townhall briefings. onoarding
sessions and other support.

The Board considered the impact of

the partnership on our shareholders. The
partnership would deliver cost efficiencies.
help accelerate profitable growth of their
business across key UK and European
mcrkets and provide competitive
advantage for the Group.

The directors agreed that our suppliers
and partners would also benefit from
access {onext~generation digital services,
enhanced operational capabilities

and efficiency improvements which the
Group would derve from the portnership
with infosys.

The Board challenged the possible
impacts on our communities and
envirenment and sought assuiance that
the partnership with Infosys would enable
the delivery the Group's ESG commitments,
in particular the delivery of emissions
tarpets.

p
CASE STUDY:
ESG Governance

During the year, the Board decided to establish an ESG Committee of the Board to lead

the new governance framework for ESG in the Currys Group.

The remit of the ESG Committee includes
the approval of the Group’s ESG strategy,
oversight of the delivery of this strategy by
the Group Sustainability Leadership Team
('GSLT) and oversight of the management
of ESG risks and opportunities.

The Board considered this change carefuily
and in the contert of the Company’s main
stakeholder gioups.

The Board considered the needs and
expectations of our customers and in
particular the appetite customers have
for products and companigs that have

a lower impact on the environment

and play a positive rele in communities.
The establishment of a committee of

the Board would help elevate the profile
of the Company’s existing ESG agenda
and activities, including offering customers
products that help them save energy,
reduce waste and save water, and tha
charitable partnerships in ploce to bring
the benefits of amazing technology to
those who might otherwise be excluded.

The Board agreed that increasing director
focus andinvolvement in ESG matters
would benefit our colleagues by
demonstrating the importance of ESG

to the Group’s busingss and supporting
the engagement and cross-Group
collaboration of colleagues throughout
our Supply Chain, Service Cperations,
Commercial and other teams, 10 deliver
ESG goals.

Tha Board considered feedback from
our sharehelders including the increased
interest in the ESG credentiols of the
business and the external recognition

for climate-related efforts, including the
Company’s A- rating by COR The £5G
Committee members would have valuable
insights into shareholder perspectives ond
expectations and the Committee woutld
help demonstrate the importance of

ESG matters to the Group ond support
communication with investors on ESG topics.

The delivery of the ESG strategic priorities
— growing our circular business models,
achieving net zero emissions by 2040, and
helping eradicate digital poverty - requires
working closely with our suppliers and

partners tc reduce the environmental
impact of products sold and the operation
of the supply chain. The independent
oversight and contribution of the ESG
Committee in challenging then sponsoring
the ESG strategy, goals and key performance
indicators would help suppliers and
partners have confidence in the Group’s
ESG commitments.

The Board considered the social puipose
at the centre of the vision - We help
everyone enjoy amazing technology —
and the important role for the Group

1o play for our communities and
environment by providing technology to
help pecple stay connected, productive,
healthy, and entertained while giving
technology alonger life thiough repair.
recycling and reuse, and reducing the
Groups impact on the environment
including achieving net zerc emissions

by 2040.

Further information on the new
ESG Committee is on page 123.
The Sustainable Business report
is on pages 40 to 63.
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Our
stakeholders continued

How we engage

Stakeholder focus

Our customers

How we engagedin 2022/23

Instore

Onune

Shoplive

Customer app

Customer centres

+ Email

Post-sales survey

Social medio

+ Customer insight work including
focus groups

.

Product avaitability

Product range

Preduct volue ond affordabibty

Product sustainebility and ethicol sourcing
Customer journey experience

Services and Credit

Advice ond support

Choice of how to purchose; online o
instore

Seamtass delivery experence

.

.

.

Cur colleagues

= UK stores introduced 'Quiet Hour during the year to make
stores more accessible for nedrodiverse customers.

This change wos part of the Group’'s commitment to
diversity and inclusion. Store colleagues have reported
very positive feedback from customers.

In the Nordics we collaborated with Microsoft (who own
the video gome, Minecraft) on an initotive that rewords
customers that are Minecraft players with in-game
currency. Minecoins. for retuming their e-waste to their
nearest Elkjop, Elgiganten or Gigantti store for recycling.

Intranet
Emails

« Ewacutive Committee interactive
videocalls and sitg visits

Team meetings

Meetings with ine manager
Colleague surveys

Events including annuol Pack event
in the UK & lieland and the Kampus
event in the Nordics

Training at The Academy®@Frort
Duntop

UK & Ireland and Internationatl
Colleague forums

Leadership Inclusion Forum

.

.

.

Our communities and environment

Company culture and values
Well-being

Reward

Benefits

Flexible working

Health and safety

Training and development
Inclusion and diversity
Company social purpose and
sustainabitity

.

.

New store-based colleqgues who join the business in
the UK attend a training event at The Academy@Fort
Dunlop centre befare they start work serving customers in
stores. Similar training is also provided in the Nordics and
Greece Aseparate induchon programme s in place for
corporate colleagues.

Regulor colleapue surveys ore used 1o seek feadbock
whichis then shared with the Board and used in
decision-making. Surveys seek feedback on arange

of issues ond during the year topics included ways

of warking. diversity and inclusion. environment and
communities. During the year, the Nordics and UK & lreland
used the same engagement survey for the first time.
Hourly paid store colleagues in the UK received pay
increases during the year Minimum hourly rates increased
by 17% and this change benefited almost 10,000
colleagues

= Surveys. forurms and web platforms
» Website

= Annual reports

» Socicl medio

- Engagement meetings

- Charity ond supplier partnerships

= Multi-stakeholder collaborations

Qur shareholders

We help everyone enjoy amazing
technology

Being a responsible contributor 1o society
Being o good employer

Having sustainable business proctices
Ainimising impact to the environment and
addressing climate change

An ESG Committee was established as a committee

of the Board during the year to increase the focus

and profile of ESG activities in the Group for internal
and external stakeholders and cur communities.

More informationis available on page 183,

The Company has a Sustainable Business team which
oversees the Group's charitable partnerships and
environment initiatives including engagement with these
external stokeholders

Results announcements and
presentations

Annual report and accounts
Annual general meeting
Investor roadshows
Shareholder meetings
Company website

Registrar contact
Consultation with major
sharehoiders onkey topics

Ensuring the long~term sustainable future of
the business

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

Business strategy and vision

DireCtor remuneration

Shareholder communications and
engagement

« E5Gissues

Our suppliers and partners

« Formal engagement strategy
including regular visits and meetings

» Supplier relationship management
team

» Suppler questionnaoires

- Due diligence process for new
suppliers

The Chair met with many of the Group's largest
shareholders as part of his induction to better
understand shareholder views and expectations,

and shared feedback with the Board

+ Following the Remuneration Policy recenving less than
80% support at the Company's annual general meeting
in 2022, the Chair of the Remuneration Committee
aversaw the process 1o consult with the shareholders
representing 67% of the Company'sissued share capital.
The post-employment shareholding requirement for
executive directors was amended following
consideration of shareholder fesdback

= Strong customer demand

« Good collaboration and communications
= Reliatlity

- Value

» Health and safety

» Complionce

« Sustainability and ethical sourcing

The Board receives regular feedback on substantive
supplier and partner matters via the Group Chief
Ernecutive and the Chief Commercial Officer including a
UK 8 Ireland Commerciol deep dive in September 2022,
The Group Chief Executive participates in repular
meetings with the Group's largest suppliers and partners
and receives regular updates onall suppliers and
partrers fiom the Chief Commercial Officer
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How we engaged in 2022/23

Future priorities

» The Board receives on update on custemer satisfaction metrics each week Root cause

analysis 15 camed out 1o understand and resolve any concaming trends A Voice of the Customer
dashbeard s inploce for the UK & Ireland. Nordics and Greece have a separate HappyorNot’
satisfaction measure.

Key customer issues are included in the Group Chief Executive’s report at each Board meeting
Verbatim customer feedboack s captured from thousands of customers each week o gain insights
and help the business better understand customer expectations and concerns Machine learming
and Al solutions are used o quantify the sentiment of the comments. This information is reviewed
internally and used to generate Improvements to the customer experience.

Continue to improve the customer
experience and buld more customers for
life by using data to buitd more valuable
relationships and by growing Services.
Support customers through cost-of-bving
pressures by competitive pricing and
giving them access to responsible credit
Respond to customers’ ever-increasing
concerns on sustainatility.

.

Directors visit stores and meet colleagues in person. The Board visited Stockholm for the October
2022 Board meeting and the Birmingham store for the March 2023 Board meeting. These visits
included meeting many colleagues and receiving deep dive updates on the Nordics business
and on the UK strategy for stores and Services.

» Colleagues that draft Board and committee papers include their contact details on papers

submitted to the directors and directors frequently contact them directly when they have gueries
on papers or would iike further detail.

» Colleagues have online occess to all HR policies and guidance ond a ‘Well-being Corner’

intranet site provides support and rescurces for mental, financial and physical well-being.

= The annual UK & Ireland Peak event was held in person during October 2022 to provide colleaguss

with strategic updates from the Executive Committee members and training.

A centrat Internationat Colleague Forum is in place as a single listening and engagement forum

for all colleagues. Tony DeNunzic, the Deputy Chair and Senior Independent Director. attends
these meetings with the Chief People, Communications and Sustainability Officer. Paula Coughlan.
Non-executive directors met privately with representotives from the Internationa| Colleague
Forumin Januarny 2023 to receive direct feedback on current topics of interest and priorities

for colleagues.

Continue to buitd onhigh colleague

engogemeant scores.

» Continue to upgrade the tools and
information available to colleagues
(including on the Colleague Hub) to
enable even mere effective conversations
with customers.

= Support colleagues through cost-of-living

pressures including guidance and tools

such as the rollout of Champion Heatth
support from the Company's welt-being
partner.

Tha Company has achieved external recagnition for sustainability activities in our communities
including being awarded an A-, by global environmental non-profit CDP. for its leadership

in corporate sustainability n tackling climate change.

The Company continued to work with suppliers, partners and industry bodies to help drive industry
action to improve its use of resources and create circular business models thiough design. reparr.
recycling and reuse. The Company 1s a member of the Circular Electronics Partnership, who
makimise the vatue of components. products and materials throughout therr lifecycle.

As a founding member of the Digital Poverty Alliance (DPAY including a EIm donation to fund the
first project, the Company has worked with the DPA during the year to lead sustainable action
against digital poverty in our communities.

Continue to deliver under the three ESG
strategic priorities in our communities:
growing our circular business models.
achieving net zero emissions by 2040,
and helping eradicate digital poverty.
Continue to partner with external bodies
to support the delivery of the strategic
objectives including the DPA in the UK.
partnerships in Nordics that fight digital
enclusion and the Second Home initigtive
in Greece.

.

The Board receives updates from the Investor Relations team at every 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 Investor Relations team manages a programme of regular meetings with the top 15
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, aithough any matters
canbe escolated to either the Investor Relations or Company Secretariat teams as appropriate

= The Board recelves updates from the Company's Brokers perodicatly and these include

shareholder feedback and market sentiment The Board last received an update from its Brokers
i Jonuary 2023

Continue regular engagemant with
shareholders.

Enhance disclosures in annual reperts and
accounts and on the Company’s website
to pravide more nformation on topics of
most interest to shareholders including
ESG motters.

.

The Commercial team put in place a formal engagement strategy with each large supplier and
partner. This strategy is customised in each case but includes regular meetings and calls between
the Group Chief Frecutive and his counterpart at the supplier company und between the Chiet
Commercial Officer and his counterpart. This 1s supported by a team of colleagues engaging
regularly to assess progress cgainst ogreed business plans

+ Asuite of policies and standards are in place to ensure that suppliers and partners adhere to

high ethical standards including prevention of modern slavery and anti-bribery. More information
on this is available in the Sustainable business report on page 62

.

Collaborate with suppliers and partners
to drive shared ESG geals including
minimising the Group’s impact on the
environment.

= Continue to maintain healthy reciprocal
relationships that benefit each of the
stakeholder groups.
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Sustainable business
Our approach

Our vision, to help everyone enjoy amazing technology, has a powerful social purpose
at its heart. We believe in the power of technology to imptove lives, help people stay
connected, productive, fed, 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.

At Currys we're fully committed to operating
aresponsibte business. We talk to our
stakeholders about their expectations.

we search out best practice and we reflect
these in the decisions we make.

ldentifying our material issues
A wide range of sustainability issues can
create risks and opportunities for Currys.
Our Sustainability and Social iImpact
strategy reflects those issues that are
mast important for our business, our
stokeholders and our value chain

Our stakeholder engagement activities
help us to identify the issues which are
most material. See pages 36-39.

In2021/22 we reviewed our strategy
and the extent to which it remained fit
for purpose. This review included:

+ Considering our performance on key
sustainability issues. the connection
between our strategy and our Group
vision and the capabilities of our
arganisation.

» Ananalysis of guestions asked by
investors, both through questionnaires
and direct engagement.

+ Gauging colleague views on our
approach to sustainability and reviewing
customer insight.

» Benchmarking and competitor analysis
over both the strategy and specific
areqs of focus.

« Conducting horizon scanning on the
external context for macro trends as
well as disruption and innovation
eramples inthe marketplace

We determined our most material issues by
considering how important the issues that
emerged from this analysis were to our
stakeholders and how significant an
impact they could have on cur business.
As aresult of this review, we identified three
material issues and communicated three
strategic pricrities for the Group in
November 2021:
« We will improve our use of resources
and create circular business models.
+ We will help eradicate digital poverty.
« We will achieve net zero emissions
by 2040.

We will drive meaningful difference
through long-term objectives. Over the
tast financial year, we have developed
the detailed plans that underpin each
objective. In particular, we have increased
our focus ond embedded activity across
the Group to amplify and bring to market
new ways to help customers give their
technociogy a longer tife through trade-in,
proteciion, repair, and ecycung -

a proposition the Group is uniquely
positioned to offer. A proposition that is
attractive to customers and positions the
Group as a long-term sustainable business.

We report our progress against our
material issues alongside updates on
how our work is underpinned by a strong
foundation of responsible sourcing,
corporate governance and being

a good employer.
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Governance

During the financial year, the Board
astablished the Envirornment, Social and
Governance (ESG) Committee of the
Board 1o approve the Group's ESG strategy
and oversee the delivery of it and the
management of ESG risks and opportunities.
The ESG Committee is comprised of three
non-erecutive directors of the Board. Read
more about the Committee on page 123.

Qur strategy is driven and delivered by cur
colleagues - subject matter experts that
are fully integrated across our business.
Their work is coordinated by the Director

of Group Sustainability and overseen by
the Group Sustainability Leadership Team
(GSLT). Chaired by Executive Committee
member, Pauia Coughlan, our Chief Pecple.,
Communications and Sustainability Officer,
the GSLT sets the Group's Sustainability
and Sccial Impact strategy and
recommends it to the Board for cpproval.

The GSLT also set and oversee the delivery
of the Group’s sustainability objectives
and key performance indicators (KAis')
including oversight of the management of
ESG risks. They review and submit progress
to the Executive Committee and FSG
Committee.

Governance

Risk

The business has a systematic approach to
ESG risk management. Our approach has
been benchmarked against other leading
organisations. Details on our principal risk
relating to sustainability and our emerging
risk on climate change 1s available on
pages 7O and 72. These are monitorad by
the ESG Committee and the Executive
Committee, with the aim of befter managing
the broad spectrum of ESG risks.

The ESG Committee. supported by the
GSLT. regularly ossess 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 lock to ensure our ESG risk assessment
and classification remains applopriate
and suitable for our busingss.

Cur performance

We make it easy to understand our progress.
We set clear targets and commitments

and report on progress and performance.

We'e serious about our responsibilities and
want to inspire more engaged colleagues
and build a business investors feel good
about investing in. Environmental targets
continue to feature in our annual bonus
scorecard with metrics on e-waste
collection volumes (69%) and progress to
net zero emissions (Scope 1and 2) (6%).
Read more about our remuneration on
page 143.

Financial Statements

Investor Information

=) Read more about governance at Curtys,
www.currysple.com/about-us/
governance/

—) Read the terms of reference for the ESG
Committee, www.currysplc.com/media/
hnSiq3oz/esg-committee-~tor-
october-2022.pdf

TCFD

-’ Read our TCFD disclosures on pages
48-66.

Qur priorities

=P Read more about our sustainability
priorities, achievements and next steps
onpages 42-43.

Policy

=3 Details of our sustainability policies
and standards, which are reviewed
regutarly, canbe viewed on our website,
www.currysple.com

Tax

-’ Read our Tak strategy on our website,
WWW.CUITYspic.com

Qur achievements

the last year.

a BBBin July 2022.

We're proud of our achievements. Qur performance has been recognised in a number of ratings and
assessments of our business, including:
» We continue to respond to the CDP questionnaire on Climate Change, demonstrating our continued
commitment to identifying, assessing and managing climate-related risks and opportunities across
the Group. In 2022, we achieved an ‘A-" score.
« We rose to §th place in the Financial Times (‘FT") annual ‘Climate Leaders Rankings', becoming the
highest ranked UK retailer in a list of 500 European companies.
« As of 21 March 2023, Currys performed in the top quartile in the RTS Retailing industry in the S&P Global
Corporate Sustainability Assessment with a scare of 43 reflecting animprovement of 11 points over

« During the financial year we maintained our score in the MSCI ESG Ratings assessment, having achieved

« Currys received an ESG Risk Roting of 12.7 in April 2023 and was assessed by Sustainalytics to be at

low risk of expetiencing material financial impacts from ESG factors. They assessed our management
of ESG Material Risk as 'Strong”.
In June 2023, our progress was recognised with our repeated inclusion in the FTSE4Good UK indew.

4
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Sustainable business

Our priorities and achievements

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

Our material issues

What we do

Link to UN Sustainable Development Goals

Circular economy

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

—’ Read about our focus on circulor
economy on pages 44-47.

- We are aleader in extending the life of technology
through repair, recycling and reuse.

We work together with monufacturers and suppliers
to offer custemers more efficient and responsioly
sourced products

Climate change

QObjective: We will achieve
net zero by 2040.

—) Read about our focus on climate change
on pages 48-56.

We are reducing our impact on the environment not
only through the energy and rescurces used by our
operations. but alsc in our wider value chain.
Wareport our energy and greenhouse gas (GHGD
emissions publicly, respond to the COP questionnaire
on Climate Change and support the Task Force on
Climate-related Financial Disclosures (CTCFDY and
its recommendations.

Our communities

Obiective: We will help eradicate
digital poverty.

=) Read about our communities
on pages 5T-61.

We bring technology to everyone everyday.

We partner with chartable organisations to bring the
bengfits of amazing technology to those who might
otherwise be excluded.

(N Netzero s defined in the Glossory ona defint'ons

section onpage 244

Assurance

=P We engaged KPMG LLF to undertake independent limited assurance under ISAE (UR) 3000 and ISAE
3410 for selected energy consumption, e-waste and Scope 1and 2 GHG emissions which have been
highlighted with an " KPMG LLP's gssurance opinion is quatified in respect of Scope 2 Market and
Location Based emissions, RPMG LLP olso assured selected datain 2021722, For more details of the
scope of their work, please refer to their assurance opinion on our website, www.currysplc.com/

sustainable-business/policies-disclosures
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What we did this year

Governance

Achievements

Financial Statements

Investor Information

What we will do next

+ Improved our pre-loved offering, with Elk@ap
Norway selling refurbished white goods and
Currys in the UK trialling selling pre-owned
mobiles, lapteps and Chromabooks,
Expanded our e-waste collection services with
Cash for Trash and Currys Collects in the UK &
Ireland. Elkjap and Microsoft's aword-winning
collaboration Urban Miner, and collections
increasing by 56% in Greece in part due to

a government subsidy programme.

+ Inthe UK we introduced trade-in promotions
cnawider range of categornes including
TV and small demestic appliances.

« Contributed to the Crrcular Electronics
Partnership's (CEF} Roadmap review and
action plans, and supported the design of a
pilot toincrease the takeback of electronics.

103k*

tonnes e-waste collected across our Graup
for reuse orrecycling

1.3m

repairs across our Group to keep tech working

14m

active care services and techinsurance plans
across the Group

+ Continue to buitd on our Uk & Ireland Cash for

Trash plans and explore ways to make it even

easier for custorners to recycle their tech

with us

Focus on our trade-in offer. improving our

capabilities, aur offer and making the journey

even easier for customers — including further

proot of concepts.

= Review findings from our refurbished proof of
concept ticl and explore options of scaling
this in the UK § Ireland

< We will report e-waste as the number of units
collected across the Group.

Contributed to the Net Zero Review by Chris
Skidmore and the UR Department for Business,
Energy & Industnal Strategy.

= Prepared disclosures of the risks and
opportunities faced by Currys over the short,
medium and long-term.

Continued to take steps to reduce emissions
by trialling electric and low carben altemnative
fuelled vehicles. replacing gas heating systems
ond installing solar panets on vans

introduced a new crass functional, Group-
wide working groun o develop and enhance
our approach to reducing Scope 3 emissions

A-

Currys' score for climate change in CDP

8th

Currys’ position in the Financicl Times annual
Climate Leaders Rankings

18%

year-on-year reductionin Scope 1,2 and
3 emissions

Continue to increase our disclosure and publish
anet zero roadmap and climate transition plan
» Formalise our current TCFD working group into
o TCFD Steering Committee

Assess the impact of key climate nsks and
opportunities of our supply chains.

= Continue to fit solar panels on new vans being
detivered for use in the UK, learm from trials
and increase the proportion of electric or
altemnative fuelled vehicles,

Work with key suppliers to establish o best
practice model and approach to Scope 3
8missions, sharing this across our supply chain,

.

Worked with the Digital Poverty Alliance CDPAD
to launch TechdFamilies to support vulnerable
families in need with Life changing access to
technology

- Raised awareness and understanding of digital
poverty through fundraising, surveys. in-store
displays and specking at fringe events at the
party conferences in the UK in autumn 2022
Continued to support people to enjoy
amazing technology through our Good Deed
Day. relaunching our Rotsovolos Second Home
programme and The Elkjep Foundation.

» Established Group Social Impact Principles.

+ Provided humanitarian gid thiough the Red Cross.

1,600

Hotsovolos colleagues organised and
participated in 45 different projects for
Good Deed Day

2

On average, each day we ralse enough
money in the UK to provide two families
with a much needed device through
Tech4Families

« Continue to raise awareness of digital poverty.
Continue our werk as a founding partner of
the DPA,

= Expand Tech4Families into Nerthermn Ireland
and other areas identified by the DPA as
having high levels of digital poverty.

Continue to identify opportunities to support
neonle to enjoy amozing technology through
our annual Techno Trouble survey and the work
of The Elkjop Foundation.

Approach

UN Sustainable Development Goals

=P Recd more about cur approach an
pages 40-41.

.

=) Roadmore about the 17 UN Sustainable
Development Goals at: www.undp.org/
susiginable-development-goals
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Sustainable business
Circular economy

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

QOur relationship with tech needs to change and as the #1tech retailer 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 for us, 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 a new piece of kit.
But we also know that electronic waste is
the world's fastest growing waste stream
and is erpected to grow to nearly 75
million tonnes by 203C. We have to face
focts: we can't keep throwing stuff away.

At Currys, we don't just sell amazing
technology; we save it toc. 1t's not just
good for the planet. it's alse great for
wour pocket. For example, our UK & Treland
‘Cash for Trash’ campaign encourages
Brits to give Currys their unwanted tech

in return for a £5 voucher.

As the leading technology retailer in all our
markets, with the ability to serve customers
in-store and online. we ara in a prime
position to make a difference and help
our customers extend the life of their tech.
S0, here’'s how we're doing it at every stoge
of the products life.

When you buy amazing
technology

Enpert face-to-face heip is at the
heart of why customers shop with us,
and our colieagues are passionate
about helping customers buy new
technology and make decisions that
are right for them. And for the planet.

We know cur customers are locking to
reduce theirimpact on the envircnment,
andit's our job to make that easier.

We help customers make more sustainable
buying decisions. from energy efficient
washing machines and ovens to water
efficient dishwashers, we're working hard
with our customers and suppliers to help
everyone make better choices.

As part of our move towards circular
business models Currys and Elkjep have
started selling refurbished tech through
their ontine platiorms. Elkjep Norway have
focused on selling refurbished white goods
through their online platform in partnership
with Norsk Ombruk. These are products
Norsk Ombruk collect at Elkjep stores,
refurkish ana prepare for o second life.
Meanwhile Currys in the UR trialled selling
pre-owned mobiles, laptops ond
Chromebgooks with 80% of refurbished
product tines sold-cut within @ week of
being cn sale. We sold more than 4,700
tems in our refurbished tech trial on

WWW CUITYS.CO.UK.

When customers buy our amazing
technotcgy. we can help protect it from
day one with our range of care services
and tach insurance ptans. Customers want
to enjoy technology and that's why, through
our care services and tech insurance plans,
14 million of our customers are getting
peace of mind and giving their new
technology longer life. This year we
launched tech insurance in the UK,

Our plans are a promise that we'll help
customers give technology longer life

if something goes wrong,

14m

of our customers are protected
by our care services and
techinsurance plans
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We welcome the European Commission’s proposal on the Right to
Repair and believe we are in a good position to meet the increased
attention on repair services due to our repair capabilities through
repair centres and service points in our stores.”

Dean Kramer
Services Directar

When you need help

to repair it

Our care services and tech insurance
plans are a promise that we’ll help
you give your technology longer life
if something goes wrong. And we're
delivering on that promise.

We've bheen repairing tech since the 80s.
Last yaar, we made 1.3 million repairs
across the Currys Group.

We have over 1,200 skilled colleagues
working to giving tech longer life in the

UK & reland, 999 of whom work in Europe’s
largest repair lab, our Customer Repair
Centre in Newark. This year we've
completed over 380,000 customer
repairs in Newark and our 223 field
engineers carried out over 225,000 repairs
inhome, 83% of those were completed on
the first visit, up from 78% in 2021/22.
Further, we launched RepairLive, an on
demand speedy repair service, available
viavideo call for laptops and TVs. Our
repair experts help customers identify the
cause of a fault, undertake DIY fixes and
assist with arranging a repair. The team
conducted over 10,000 video calls with
customers in their first yaar, with almost half
of the issues being resclved during the call,
avoiding the need for a retumn. The initiative
picked up the Retail Week Award for
‘game~changing customer service' in

March 2023,

Kotsovolos operate a 32 000 sq ft

repair centre, ¢ 13,000 sq ft spare parts
warehouse and 58 service points in
Greece. In 2022/23 more than 170,000
services were carried out at service points,
in customers  homes and at our repair
centre to give tech products longer life.

Elkjep have repair centres, Elcare, that
employ 268 skilled repairers in Norway.
Sweden and Finland, with support
specialists in over 400 stores.

We continue to explore how we can
minimise the environmental impact of

our repair operations. In the UK & Ireland
we have repaired rather than replaced
24,000 parts, with the largest categories
of activity being large screen TVs and
computing. This reduces the requirement
for new parts and e-waste, whilst saving
over £2min the process.

We have also continued our parts
harvesting programme, taking useful parts
for reuse from produc s that are no longer
futly functional or economical to repar,
We use the latest parts demand data to
drive our harvesting reguirements, which
enables us to maximise the value of this
activity. We have harvested 138,000
spare partsin 2022/23 in the UK, and to
demonstrate how effective this can be,
16% of all parts used to repair customer
TV'sin 2022/23 were sourced through our
harvesting initiative. A similar operationin
Greece saw Kotsovoles harvest 19500
spare parts from products.

We recognise that making repairs a natural
choice requires convenience, compestitive
pricing and communicating the services
available. Elkjep have increased thair
focus on communicating their repair
services, for esample in-store signoge
encourages customers to consider

‘Can it be repaired instead of replaced?”.

As well as providing repair services,
Currys and Elkjep also make spare
parts available to customers via onling
platforms.

When you're ready for
something new

Trade-inis the bridge between old and
new tech. When you want to upgrade,
we doitin a way that’s good for your
pocket by using the trade-in value to
make sure your new technology is more
affordable. We'll also give it longer life
in a different form to somebody else.
We'll try to refurbish and reuse the tech.
We can sell it second hand or we'll
donate it to those who need it most.

We have increased our focus on trade-in,
where we offer gift cards or money for

old devices. In the UK we're now of fering
trade-~in promotions on a wider range of
categories including TV and small domestic
applionces. 108.000C products have been
traded-in, with an average value of £130
being given to customers this year.

Whilst not yet available in Greece and
Cuyprus, our Kotsovolos team plan to
introduce trade-in services to promote
more circular busingss initiatives in the
near future.

When we can, we repair and refurbish
products to support local causes and
low-income families. In the UK & reland we
provided thousands of products for reuse
last year. This was achieved thriough our
partnership with the Reuse Network and
the charities and social enterprises they
support across the UK. This helped .31
low-income households save £1.75min
2022/23. And through our work with the
UK's largest independent recycler of
e-waste and provider of reuse, Environcom,
we have supported major UK charities with
4,039 refurbished white goods. We also
proviged refurtzished items to specific
causes, including those in need vio our
Tech4Families programme.
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Circular economy continued

It's not just in the UK & lreland that we're
making a difference, either. Through the
‘Second Home' programme in owr
Kotsovolos stores, more than 1,000
refurbished appliances have been
distributed to families in need since 2017,
This means our customers can &njoy our
amazing technology even more, in the
knowledge that they are using a product
that is good for their pocket and better for
the planet, and that can be enjoyed again
by others, Read more on page 60.

Whenit's reached
the end of life

We want everyone to bring their old or
unwanted tech into our stores to be
reused or recycled for free - whether
they bought it from us or not. If we can’t
reuse it, then we can harvest the parts
which can be put to good use by our
amozing repair colleagues in our repair
labs. Or we canrecycle it.

Currys have worked on responsible
recycling for many years. We provide

free in-store drop off and collect our
customers’ unwanted electrical equipment
and small electrical appliances for
recycling when we deliver their new
technology. We currently collect more than
100.000 tonnes of used tech for reuse or
recycling every year across our Group ~
that's more than the combined weight of
50.000 London black cabs. In 2022/23
102,576 tonnes of e-waste were collected
for reuse and recycling across our Group,
meeting our bonus scorecard target for the
year. with Kotsovolos also winning two gold
awards for their achigvements in this areq.

We're proud of our achievements

but we know there is more to do. In the
Environmental Audit Committee’s Electronic
Waste and the Circular Economy report,

it states that the UK is one of the world's
largest producers of e-waste, with 239kg
generated on average, per person,

and thot there are 190,000 tonnes.
equivalent o 527 million small, old,

unused electrical items, hoarded by UK
households. New research undertaken by
Currys this year found that over 50% of
Brits bin their redundant tech products
when they buy upgraded products.

in order to incentivise recycling of e-waste
we trialled a programme in the UK & lreland,
Cash for Trash; our first ever scheme that

rewarcded customers with £5 for old and
unwanted tech that they recycled with us.
Following success of the trials. in Jenuary
this year Cash for Trash was made a
permanent feature. meaning any customer
can head into their local store and hand
inany tech, from keyboards to kettles, to
receive @ £5 voucher that they can then
use in-store or online. The programme was
also expanded with customers now also
able to receive ‘Cash for Trash’ vouchers
at home when Currys delivers anew
appliance and the customer gives back
any redundant products.

Currys also piloted anew collection
service, Currys Collects, with experts

on hand at drop-in sessions to raise
awareness on how to recycle old tech
carnectly. The pilot in Bradford in the UR
saw a Currys Collects electric van driving
around the city collecting unwanted tech
from people’s front doors. The van was
aiso parked up at the local community
centre, Community Works, for drop-in
sassions where experts answered questions
people had, whilst collecting techin
exchange for £56 Cash for Trash vouchers.

We've also been working to incentivise
recycling in the Nordics too. By combining
the need for electronics recycling with
the world's most played computer game,
Minecraft, Elkiep and Microsoft created
Urban Miner. The campaign reached
mitlions of people through social media
and led to more than 17 tonnes of old
gadgets being collected for recycling.

Collaborating with others

Giving technology longer Life shows how
purpose and profit can - and must -

¢o hand in hand. We're doing the right
thing and making o profit - and that
means we're in it for the long-run, We're
ieading the way in changing everyone’s
relationship with tech for the better.

We are helping to accelerate industry
change by working with others. We have
continued our membership of the Circular
Electronics Partnership (CEP?) which brings
together experts, business leaders and
global crganisations to set a vision and
roadmap to a circuiar economy for
electronics by 2030. We've contributed
to the recdmap review and action plans.
and have supported the design of a pilot
te increase the takeback of electionics.

Looking ahead

Key activities that we will focus oninthe

coming year include:

- Continuing to tuitd on aur UK & lreland
Cash for Trash plans and explore ways
to make it even easier for customers
to regycle their tech with us.

« Focusing onour trade-in offer, improving
our capabilities, our offer and making
the journey even easier for customers —
including further proof of concepts.

+ Reviewing findings from our refurbished
proot of concept trial and explore
options of scating this.

' We engaged KPMG LLP to undertaxs independent imitea gssurance unger 1ISAE (UKY 3000 and ISAE 3410 for selecte enegy consunphion, e~waste and Scope 1ana 2
GHG emissiong which have been tighlighted with an . KPMG LLP s assurance conionis quolfied inrespect of Scope 2 Market and Locotion Based emissions For more details
of the scope of ther work please refer (G thelr Gssurance ap aon On www Curryso.C com/sustanable-business/polic es-disclosures
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the average number of elements
asmartphone requires that are
found in the periodic table -
reusing technology reduces the
need to mine for new sources of
materials such as magnesium,

cobalt, tungsten and rare minerals

5m

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

1.3m

repairs completed across
our Group

18k+

products made available for
reuse across our Group

103k*

tonnes of e-waste collected
for reuse and recycling across
our Group

Product packaging

Plastics and packaging is one of the
key challenges we aim to solve, and
we're prioritising a number of ways
to help reduce, recycle and reuse it.
We're working to reduce product
packaging and encourage suppliers
to eliminate unnecessary plastics
and packaging.

We're committed to making all our own
label and licensed brand packaging
reusable or recyclable by 2023.

At the end of 2022/23, over 99% was
recyclable, with 81% recyclable at
kerbside based on UK infrastructure,
69% of the remaining 19% of plastic
that cannot be recycled at kerbside is

committed to finding solutions that

protecting the product from damage.
We will report on our progress against
this cammitment at the end of 2023/24.

Whilst we continue to work on solutions,

for TV packaging. including EPS. In the UK
& Ireland, we also offer our customers

a free packaging recycling service when
we deliver and unbox large household
appliances.

expanded polystyrene (EPS). We remain

reduce environmental impact whilst also

we provide anin-store takeback scheme

We proactively work with suppliers of
own label and licensed brand products
to reduce packaging. In 2022/23 we
removed 3.6m items of plastic packaging
from own label and licensed brand
products — over 120 tonnes. Since the
start of the initiative in 2019720 we have
removed over ém pigces equivalent to
almost 180 tonnes. This eguates to a 14%
decrease in the percentage of plastic
packaging used and the cverage weight
of plastic per product has reduced

by 28%.

We conduct trials to understand the
lifecycle impacts of packaging changes.
For example, we now have four
microwave even product lines being
shipped with reduced plastic packaging
and expect to save nearly 16 tonnes

of plastic in2023/24.

At our Customer Repair Centre in Newdark
we have successfully reviewed the
packaging design for white goods
products that we have screened and/or
refurpished to sell on to customers
through our Marketplace channels.

We have redesigned the packaging

and reduced the cardboard usedin the
manufacturing process and the plastic
involved in the final product. and plan to
further review packaging used for fully
recycled and recyclable alternatives.

Collaborating with others

To increase ourimpact, we are
continuing to help accelerate industry
change by working with other retailers
and suppliers to share best practice
and reduce the industry’s reliance

on plastic packaging.

We continue to give unrestiicted access
to our Product Packaging Guidance

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

to avoid based on data scurces and
engagement with specialist organisations
and experts.

Looking ahead

The costs of raw materials and shipping
present chalienges to the viability

of some plastic reduction options.
In2023/24 we will continue to work
with our suppliers to capture packaging
data that will help us make further
improvements. We witl also continua to
engage suppliers and investigate ways
to get used packaging and other raw
materials back to suppliers for circutar
production.

=% Read our Product Packaging Guidance on
& our wabsite, www.currysplc.com
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Climate change

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 business and supply chains, including our own. Addressing our climate
risks and opportunities is a part of our Sustainability and Social impact strategy.

Climate change strategy

Qur purpose, to help everycne enjoy
omazing technology, goes beyond
ensuring customers can choose, afford
and enjoy the right technology.

We recegnise our responsibility in ensuring
that our corporate purpose is one which is
sustainable and responds to our climate
risks and opportunities. This is why we
embed this thinking within our Sustainability
and Social Impact strategy.

Our progress on the delivery of our
strategy is recognised externally. We have
responded to the CDP questionnaire on
climate change since 2016, scoring an A-
in the latest 2022 disclosure.

We recognise that the impacts of climate
change are hard to predict with accuracy
and that they will impact businesses in
many different ways, at different times and
these impacts may also be compounded
by one another. We support the Task Force
on Climate-related Financial Disclosures
(TCFD) and its recommendations.
Understanding the impacts of climate
change con our businegss provides us with

the oppartunity to develop ¢ strategic
response to mitigate the risks, whilst buitding
on the opportunities this presents for
Currys. We continue 1o make progress in
strengthening our strategy and we disclose
this in {ine with the recommendations of

the TCFD.

A-

CDP score for
climate change
in2022

We recognise that climate~related risks
and opportunities cannct be assessed
through traditional risk management
processes only. We undertook a pilot
scenario analysis in 2021722 for the twe
most material climate-related risks for
our operations, identified through internal
workshops:

« Policy driven changes to energy costs.
and their impacts on the cost of running
our stores, distributicn centres and
vehicles.

+ Increasing severity and frequency of
extreme weather events, and their
impacts on damage to facitities. stock
ond operational disruption.

The analysis considered each risk
independently of the other, ercept for
energy costs where we included the
additional cost of cooling our facilities
because of increasing average external
temperatures. In each anaiysis we used
consistent time horizons of 2025 (short
term), 2030 (medium termy and 2040
(ong term) to align with our current risk
management time herizons and extending
out to the target yaars of our climate goals.
Anaclysis was based on the latest climate
models and scientific understanding. We
used the three climate scenario models
developed by the iPCC® (RCP 4.5 Low,
RCP 4.5 High and RCP 8.5) using NER-GDDP
and EnerData datasets. across three
different time horizons.

following this work, we are seeking to
improve our existing measures to adapt
to and mitigate climate change with
astrategy which is informed by scenoric
analysis. To support this we plan to
formalise our current TCFD working group
into a TCFD Steering Group, and

we have already this year crected
anew ESG Committee.

() Netzeros defined inthe Glossarg and definitians section on page 244
{23 IPCC. 2014 Climate Change 2014 Synthesis Report. Contribution of Working Groups | land il to e Fifth Assessment Reoort of the Intergovernmenta! Panel on
Clmate Change Core Writing Tean, RK Pachaur and L A Meyer (ads ) IPCC. Genevo, Switzerland, 151 pp

We recognise the importance of
collaborative action; we have committed
our suppart to EYI0C and the British Retail
Consortium's Climate Action Roadmap.
We have actively supported business
commitments to climate action, including
being signatories to the Business Ambition
for15°C.

Currys strongly supports the need for
regulatory certainty and oversight of the
net zero agenda, which will give grecter
confidence to businesses and investors to
invest in low carbon technologies. Currys
welcomed and strongly supported the
conclusions reached by Chris Skidmore
and the UK Department for Business, Energy
5 Industrial Strategy in the Net Zero Review,
published in January 2023, Currys
contributed to the Review, alongside over
1,800 organisations inlate 2022, sharing
our own erperience of driving down
emissions and creating a more circular
approach through our Long Live Your Tech
campaign. We recognise the challenges
posed by the climate crisis. but strongly
agree with the Review's identification of the
historic opportunity facing the UK to deliver
alow carbon future. We also welcome the
call for greater ambition arcund renswable
energy technologies and grid infrastiucture,
which can provide low-cost and low
carbon energy. We proactively support
policy changes and recommendations
through our memberships of EVIOD and
the UK Electric Fleets Cealition.

=P Moreinformation on our Sustainability
and Social Impact strategy and materiat
issues is on pages 40-41.
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Climate governance

Inrecognition of the importance of good
governance during the year we establishad
anew ESG Committee, chaired by Eileen
Burbidge. Independent Non-Executive
Director, to lead our management and
response 10 1ssuas including climate-related
risks. The Committee considers, monitors and
reviews climate change related issues inits
meetings to ensure that the appropriate
stratepy. programmes 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.

Reporting to the ESG Committee, the Group
Sustainability Leadership Team (GSLT)
brings together representation from the

UK & lreland, Nordics and Greece, including
one Board member and two Executive
Committee members. The GSLT supports the
ESG Committee in the development of the
Group's Sustainatsility and Social Impact
strategy and ensures it remains fit for
purpose and aligned to the Group's vision.
Chaired by Paula Coughlan, Chief People.
Communications and Sustainability Officer,
the GSLT alsc reviews and submits progress
to the Group Risk and Compliance
Committee, Executive Committes and
Board. Further, the Regulatory Compliance
Committee reports up to the main operating
subsidiaries which report to the Board and
our Group Risk and Compliance Committee
also reports to the Executive Committee
and in turn reports to the Board. A diagram
of our governance structure is included

on page 98 and a report from the ESG
Committee is available on page 123.

In doy-to-day operations, we have
assigned management level responsitility
for different climate-related issues in the
business and climate-related risks and
opportunities are incorporated into the ESG
Risk Register. Thase risks and opportunities
are included in Board agendas both through
ESG update papers and Group Risk and
Comptliance Committee papers. Progress
against our annual climate targets is
reported to the Lrecutive Committee
quarterly. Regular reporting on progress
against our climate targets is included within
the CEO report Gt Board meetings.

The Board fully support Currys' science-
based targets and commitment to net zero
by 040 across our Scope 1,2 and 3
emissions and is continuously seeking to
increase their knowledge on climate-

Governance

related risks and opportunitias. For
enample, a climate-related risks and
opportunities workshop was held for
members of our Board and Executive
Committee in May 2022. This included
informaticn and discussion on why net zero
is s important, the impacts of climate
change on businesses and the key
learnings from a pilot scenario analysis
enercise. The majority of the Board and
Executive Committee attended ana those
that were unable to attend were provided
with @ recording of the session. This year
we assessed our Board members skills,
erperience and expertise on environment
issues including climate change: the results
are available onpage 91.

In 2022723, emissions-related KPls were
againincludedin the annual bonus
scorecard for employees and will
continug 1o be a KPI for 2023/24. We have
committed to introduce an ESG-related
metric to Long Term Incentive Plans within
the current three-year period of the
Remuneration Policy.

Climate metrics and targets
We are fully committed to achieving net
zero emissions by 7040 - 10 years ahead
of the UK government - byreducing the
impact of the energy and resources we use
in our operations - but also in our widsr
value ¢chain. This is an absclute reduction
target for our total Scope 1,2 and 3
emissions. measured against a 2019720
baseline. Qur net zero roadmap includes
near-term emissions reduction targets 1o
reduce Scope 1and 2 GHG emissions by
50% absolute across the Group by
2029730 from a 201%/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
sarme timeframe. Our targets have been
approved by the Science Based Targets
initiative CSBTIY.

The targets covering GHG emissions from
Currys operations (Scope 1and 2) are
consistent with reductions reguired to keep
warming to 1.5°C, the mast ambitious goatl
of the Paris Agreement. Currys target for
the emissians from its value chain (Scope 3)
megt the SBTI's criteria for ambitious value
chain goals, meaning they are in line with
current best practice. Inthis way, our
commitment to net zero mests anumber of
the requirements of the SBTi Corporate
Net-Zero Standard.

Financial Stotements

investor information

2022/23 represented the second year with
a Scepe 1and 2 emission-based KPlin the
bonus scorecard for colleagues, affirming
the importance of reducing emissions and
tackling climate change as abusiness,

This target was met in 2022/23, as shown
on page 145. This KPl will be present again
in the 2023/24 bonus scorecard.

Our emissions reporting is based on

the GHG protocot. Our Scope Tand 2
emissions have been assured against the
ISAE 3410 and ISAE (UK) 3000 standards
oy KPMG. Anupdate on our progress
against our targets is included on pages
53-55. Our data methodology and
assurance opinion are avaiable on

our website, www.cuirysplc.com.

We use a range of KPIs to measure and
momtor our progress and have identified
further metrics to manage our response o
energy cost increases such as percentage
of vehicles converted to EVs or alternative
fuels. We report onintensity metrics,
MWH/1.000 sqgft for energy, the
proportion of our business that uses
renewable electricity and the number

of electric vehicles (EVs) in our fleet.

We also report our Scope 3 emissions,
the recyclability of product packaging
and the weight of e-waste we collect for
recycling and reuse.

We will refine the metrics that we monitor
for the physical impacts from the identified
material climate-related risks.

We are actively addressing wider
climate-relatedrisks and report on the key
data we use to monitor our progress, for
erample moving towards circular business
models (see pages 44-47).

Further information

—) Reod about our energy and carbon data
on pages 53-55.

=9 Read abcut our bonus scorecard target
on emissions onpage 145.

=P Read about how we created value in
2022/23 onpage 9.

=P Informaticn cn our Envirenmental Policy is
available on our website,
www.currysple.com/sustainable-

business/policies-disclosures

_/
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Climate change continued

Risk management and
opportunities

Climate change risks are monaged

within Curmys risk management approach
detailed on pages 106107 Group risk
assessment criteria have been determined
atang with the net and gross risk profile.
Priority risks have been agreed by the ESG
Committee and reviewed by the Board. in
2022/23 we elevated climate-risk intc an
outright standalone emerging risk within the
Group Emerging Risk Radar, in addition to
varous existing risks related to the impact
of climate change. As referred to in

more detail on page 41, through the ESG
Committee and GSLT we will continue to
monitor changes to risk (increase. decrease
or no change), assess climate change

as a principal risk within the business

and identify new and emerging risks.

We will continue to report risk annually

in the Annual Report and Accounts.

We have an ESG Risk Register which
incorparates short-, medium- and
long-term physical and transitional
climate-related risks. This ESG Risk Register
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. Actions identified s a resutt of this
year's pilot scenario analysis exercise will
be added to our FSG Risk Register.

Strategic risks

In May 2022 a pilot erercise was
conducted to identify the risks and
opportunitigs faced by Currys over the
short, medium and long term. In this report
we are disclosing an overview of these and
we will continue to work towards mitigating
these risks and making the most of the
opportunities as our understanding and
response 10 climate change develops.

We are actively addressing wider
climate-related risks and report on the
key data we use to moniter our progress,
for example our transition to renewabile
energy and moving towards circular
business models (see pages 44-47).

For physical risk. entreme precipitation,
eutreme heat and wildfire were assessed
in detail. Our modelling uses scenarnos
based on Intergovernmental Panel for
Climate Change (IPCC) global climate
model scenarios for different global
temperature praojections. 10 assess
exposure up to 2050 of increasing
freguency of extreme weather events
(<2°C (RCP4.5 Low), 2-4°C (RCP4.5 High).
4°C (RCP8.5)}

The risk with the most financial impact is
axtreme heat which is driven by impacts to
sales revenue as footfall adjusts during
heatwaves. The country most affected

by extreme precipitation is the UK. For
entreme heat, the UK is also most affected
financially, driven by impacts to sales
revenue, while Greece is most impacted

climatically (the targest relative change
intemperatures). Meanwhile Greece is
the mest likely region to be affected
by wildfire.

For transitionatl risk, Enerdata was used 1o
assess Currys exposure to change in energy
/ fuel costs under different levels of
climate ambition: Limited policy” ~ policies
lack climote ambition and we see warming
of aver 4°C by the end of the centuiy,

‘COP 15 NDCS' - climate policies are
implemented based on the first nationally
determined contributions objective and
warming of between 2-4°C is seen by the
end of the century, and Poris aligned’ -

an ambitious greenhouse gas emissions
budget is set in line with the Paris
Agreament’s goals and warming is reduced
to below 2°C. Cur science-based targets
and EVI00 Commitment demonstrate
intended resilience 10 energy and fuel
costs. however this will be depandent upon
whether the targets are met. The regions
most likely to be affected by transition risk
are the UK and Greece. due to hard-to-
abate fleet emissions. Although the UK has
alarger fleet. plans tc meet its EVIOO
target are further advanced than

in Greece.

For 2025 only we assessed the potential
Impact on profits arising from Physical risks.
Minor means @ profitimpact of less

than £1m.

Potential financiol impoct

Tupe Hazard Scenario” 2025 2030 2040
N o «°C Ainor >£10m >£10m
Rising mean temperctures and variability - 52 Mo “£10m e10m
entreme heat
4°C Mincr >£10m >£10m
<«2°C Minor <E1m <£10m
P Changes in precipitation pattemns - " o .
PthlCGl extreme precipitation e Minor <F10m £10m
4°C Ainor <C10m <€10m
«2°C Minor <€1m <Elm
Changes in extreme fire risk days (wildfire) 2-4°C Minar <Eim <£im
4°C Mincr <Eim <Elm
Limited policy
(EnerBase) <£1m <1m <£1m
e . COP15NDCs
Transitional Policy and morket (EnerBlue) <€10m <£10m <€10m
Paris Aligned
{EnerGreen) >£10m >£10m >E£10m

* For physica. r sks, scenancs are tempe-atireincreases by 2100 compared 1o pre- naustricl iemperciures
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Strategic epportunities

Opportunity type  Climate-related opportunity

Governcnce

Potential financial impacts

Financial $tatements

Investor Information

Qur respanse to address epportunity

Use of more efficient modes of
transport.

Reduced operating costs.

Invest in low carbon fleet.

Use of lower-emission sourcas
of energy.

Reduced exposure to future fossil
fuel prices.

Increase proportion of sites supplied
by renewable energy and consideration

Energy of on-site renewabsles rather than
off-site contracts.
Reductionin energy usage to Reduced energy-associated Reduce number of display products
reduce consumption. operating costs. switched on, reduce consumgption
(e.g. display screen brightness).
Ability 1o divarsify business Reputational benefits resulting Increase online sales promotions and
practices. inincreased demand for goods collection cpportunities.
and services.
Shift in consumer preferences. Better competitive position Increose low carlbon products and
to reflect shifting consumer circularity, promote recycling schemes
preferences, resulting in and work with supptiers to identify and
increased ravenues. seize opportunities.
Products Increased footfall from consumers  Upside inrevenue sales from Provide adequate heating. ventilation
and seeking air-conditioning for some cooling customers. and air conditioning (HVAC" sizing for
services regions on exktreme heat days. cooling, ensure HVAC systems are wel|
maintained with frequent checks.
Increased online sales due to Potential for increased delays of Updating website or caveating delays
extreme weather events causing deliveries if consumers are reliant to deliveries during extrame precipitation.
consumers to shop onling more upon Currys to deliver in extreme wildfires, storms, etc, to avoid increased
thanin store. weather events. customer complaints about delays and
therefore increased refunds or reductions
on sales costs.
Reputation as one of the leading Benefits to workforce manggement  Well-being policies for staff related to
employers responding o how and planning (e.g. improved health  weather related events, such as longer
climate change could affect and safety. employee satisfaction)  comfort breaks during extreme heat or
productivity, health, safety ond resulting in lower costs. flesible working.
Response well-being.
Reputation as one of the leading Increased footfall 7 online sales s Low carbon advertising. avoiding
retailers responding to climate consumers see Currys as aretailer greenwashing.
change for consumers. that takes sustainakility and
climate change seriously.
Participation inrenewable energy Increased market valuation through  investment in energy efficiency and
programmes and adoption of resilience planning (e.g. renewable energy.
. energy efficiency measures. infrastructure, land, buildings).
Resilience

Diversified supply chain.

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

Decrease dependence on single
suppliers whilst also decreasing carbon
footprint across upstream supply chain,

Disclaimer: Scenario modelling has limitations. Modelling the impacts of climate change is sulbject to uncertainty and scientific debate.
The further we look out, the more challenging it is to model external conditions. The results summarised in this section should be reviewed
in the content of these limitations.
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Sustainable business
Climate change continued

Exactly what scenario the world takes

is completely unknown but the impacts
will be felt globally and could happen
anywhere at any time, indeed many
impacts are already being felt. Cur
scenarnc anaiysis work provides an insight
into how erposed Currys could be to
climate change.

Operational emissions

Energy

We continue to take action to reduce our
use of energy through the rollout of LED
lighting. the optimisation of our building
management system control for heating,
ventilotion ord air conditioning CHVAC™
sustems, and reducing lighting with
various trials and improved reporting of
consumption and monitoring.

We achieved recertification of our Energy
Management system with ISO 500012018
for our UR 6 Ireland estate and fleet fora
further three years. Elkjep Nordic, Rotsovolos
and our UK Customer Repair Centre in Newark
are all 1ISO MO certified, and we use the
Environmental Manogement system to
continuously improve cur environmental
performance. We plan to expand our
1501400 certification to also includie

our UK in-home repaits operation

100% of our properties in the UK, reland,
Greece, Cyprus, Sweden, Norway. Finland
and Denmark are powered by renewable
electricity, including sites where we aren’t
responsible for the supplier contract.

We also have four UK sites with Solar PV
installed, with a capacity of over ZMWp,
reducing our emissions by approsimately
303 tonnes of COe.

Inline with the British Retail Consortium's
Climate Action Roadmap, we have set

a target to operate 100% LED coverage
in all new buildings by 2025 - we made
progress in 2022/23 and now 85% of our
UK & Ireland portfolio uses LED technology
as the main source of lighting.

Inthe UK & Ireland, Building Management
System cptimisation of HVAC systems
reduced the energy used in 187 stores

with an electricity soving of 3,521 750kWh,
We alsc improved our dota reporting

Cn energy use across the estate with
autormatic meter reading CAMR?)
technology now inuse ot 89% of sites.

We will continue to review lighting. building
management systems and cther energy

reduction initiatives. The implementation of
hybrid working for aur corporate colleagues
and relocating our head office to a smaller
facility has supported this. We are
determined to reduce and etiminate our
reliance upon gas. We have started a
programme to replace gas heating with heat
pumps in a number of retail store locations
which remain gas heoted. This programme
significantly reduced the gas demand ot
three retail sites in 2022/23 which will deliver
emissions benefits in 2023/24 onwards.

Elkjep is also committed to reducing its
environmental impact by implementing
arange of energy reduction measures in
stores across Sweden, Norway, Denmark
and Finland, Cur efferts include
implementing an energy mancaigement
system, unplugging white goods on display
during non-business hours, replacing
traditional lighting with energy efficient

LED lighting in most stores, changing energy
fitters and upgrading ventilation systems
for better air quality and energy efficiency,
and developing our control and monitoring
systems to optimise energy usage.

Kotsovolos has achisved 100% LED lighting
installed in all stores and headquarters
and control the lighting of external signs
accerding to the season. Given the local
climatic conditions. there is entensive use
of shading systems with sensors that adjust
use according to suntight. The combination
of external shading plus sunscreen films
allows optimal HYAC energy efficiency.
Store colleagues have also been trained in
energy reduction behaviours like using lights
only when needed and scheduling lighting
per zone as well as temperature contral
instructions to both reduce consumption
and protect HVAC so as 1o avoid damage
and refrigerant gas leakoges. We have
installed building management systems
intwo stores in 2022/23 with differing
consumption profiles in order to draw
conclusions of the benefits and expand
installation accordingty.

InNovember 2022, cur first store obtained
an A class energy efficiency certificate —
one of very few in Greece — as its uses all
new material technologies and equipment
thot guarantee high levels of energy saving.
such as energy thermal break frames.
euternal wall cladding with thermal
insulation. roof thermal insulation, air
conditioning with the installation of high
thermal {CPO" and cooling (EERD

efficiency units, installation of ventilation
systems for the store premises with TO%
enaigy recovery and LED lighting sources
with the least possible energy consumption.

Fuel

We are a signatory to the Climate Group's
EV10Q initiative and are fully committed
to triansitioning 100% of cur company
cars and small van fleet and 50% of

our medium to heavy fleet to electric

or alternative fuel by 2030. EVI0O is

a globalinitictive bringing together
companies committed to accelerating
the transition to EVs.

In 2022/23 we submitted our third progress
update to EVIOO, We have four EVs in service
across the Group, ateng with 69 charging
points installed across 14 sites. In February
2023 we introduced our first 7.2 tonne
detivery van powered by compressed
natural gas CCNGD to carmy out home
delivery and installation services from

our Newark Campus in the UK, Whilst this
reprasents a small proportion of the total
vehicles inour owned fleet, our approach is
1o run trials for up to a year with a number of
different drivers to give them ¢ true on-the-
Jjob experience and to gain their feedback

Solar panels are now operating on 209
of our 7.2 tonne veco Daily vans used for
home delivery inthe UK. In 2022/23 these
vans avoided 126 tonnes of CO.e and
genarated 23.500kWh of solar energy
and saved over 47.000 litres of diesel.

Our partner Casa Delivery in Finland
invested in several elsctric trucks in 2022
and are now delivering Gigantti goods in
Kokkola, Vasa and Seindyoki for 60 - 70%
of the home deliveries. In early 2023 Bring
started up with electric trucks in Trondheim.
Norway, for our home deliveries with a
rollout plan for Bergen and the Vestfold
region in summer 2023,

For the last mile of Elkjap home delivery
of postal packages. in partnership with
Bring. we offer 100% fossil fuel free home
deliveries to customers in 27 cities/areqs in
Sweden (reoching 6 millien people) and
three cities/areas in Denmark. Inlate 2022
we introduced same day deliveries to
customers in greater Oslo with EVs
operated by Bring.
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Kotsovolos have increased the use of
hybrid and plug~in hybrid company cars
and received an award for making city
centre detiveries with e-bikes.

Across the Group we are continuing to
target reductions through efficient routing,.
improved driver training, the use of
telematics and our in-cob’ driver alert
system and ~ in the UK 5 lreland -
implementing 150 50001

We are in talks with many of the maior
vehicle manufacturers 1o continue trialling
car and van options, with the plan to
introdyce more EVs at scale, as well as
develop and test other innovations.

Moving to electric or alternative fuelled
vehicles presents @ number of challenges
including the lead times for the supply of
vehicles, the high cost of hydrotreated
vegetable oil (HVO) fuel and the fact
that 7.5 tonne £V options are still limited ot
present with demonstrators hard to obtain
for triats. Charging infrastructure is stitl
relatively immature in the UK for commercial
vehicles and this presents a significant
challenge based on current range
predictions for 4.25 tonne and 7.5 tonne
EVs currently being marketed.

Locoking ahead

We are committed to continuously exploring
and implementing innovative energy
reduction measures, expanding the use of
building management systems for ketsovolos
and leoking into more opportunities for solar
panels across the Group.

Governance

We remain committed to reducing the
environmental impact of cur fleet and
planto:

- Fit solar panels on MO new vans being
delivered for use in the UK from May 2023,

+ Increase the proportion of cur fleet using
electric or alternative fuels and collect
dataon the new 3.5 tonne £V and
7.2 tonne CNG van operating in the UK 1o
understand their range and compatibility
with routing.

+ Continue to work with key partners to
improve knowledge and awareness of
all relevant developments with vehicle
manufacturers and government policies
on EV and altermnative fuels.

Energy and carbon reporting
This section details the energy consumption
and GHG emissions from the activitias of
Currys for the period 1May 2022 to 23 April
2023, as required by the Companies Act
2006 (Strategic Report and Directors’
Report) Regulations 2013 (‘the 2013
Regulations) and the Companies (Directors’
Report) and Limited Liability Partnerships
(Energy and Carbon Report) Regulations
2018 ('the SECR Regulations”).

An opearational control approach has
been used to define the GHG emissions
poundary. This captures emissions associated
with the operation of offices, retail stores,
warehouses and distribution sites, plus
transport including Cempany-owned,
leased and employee-owned vehicles
used for business travel. This includes
emissions from the UK and Cffshore
including the Republic of Ireland. Greece.
Sweden, Norway. Finland, Denmark,
Czechia, Cyprus and Hong Kong.

Financiag! Statements

Investar Information

There are no matenal omissions from

the mandatory Scope 1and 2 emission
reporting requirements. This information
was collected and reported using the
methodology in Defra’s updated GHG
reporting guidance, Environmental
Reporting Guidelines (ef. PB 13944), issued
June 2019, Emissions have been calculoted
using the 2022 conversion factors provided
by the Department of Business, Energy &
Industrial Strategy for emissions in the UK
and Association of Issuing Bodies CAIBY)
and International Energy Agency C1IEAYD

for of fshore electricity conversion factors.
We engaged RPMG LLP to undertake
independent limited assurance under |SAE
{UK) 3000 and ISAE 3410 for selected
energy consumption, e-waste and Scope |
and 2 GHG emissions which have been
highlighted with an . KPMG LLP's assurance
opinion is qualified in respect of Scope 2
Market and Location Based emissions.

For more details of the scope of their work,
please refer to therr assurance opinion

on our website, www.currysplc.com/
sustainabte-business/policies-disclosures.

We have achigved reductions in energy
consumption and emissions in 2022/23.
Read more about measuras taken to
improve energy and fuel efficiency on
page 52,

Progress against our net zero target is
positive, with a 43% reductionin Scope 1.2
and 3 emissions achieved in 2022/23
against a 2019/20 baseline.

The Company-wide kWh energy consumption for the reporting period 1 May 2022 - 29 Apiil 2023, are as follows:

Global energy consumption - Currys

UK and UR and UK and
Energy consumption Offshore Globol totol  Globol change Offshore Global total Offshore Global total
(kWh) 2022/23 2022/23 (%) 2021722 2021/22® 2019/20 2019720
Transport Cincluding
diesel, petrol, LPG) 57,960,124 -4.2% 60,508,453 63371377 71.261546
Naturall gas 15,888,132 -13.0% 18261838 20301590 22142355
Heating (district heating,
ol and LPG)® 11,612,545 2619% 3156.663 214,868 214868
Electricity® 178,872,412 -10.2% 199104731 131,070,522 236971131
Total 148,746,060 264,353,212° -55% 163863416 281038428 214964357 3305689900
Intensity (MWh/
1,000 sq fH)® 12.08° -4.3% 1263 18.02 16.24
Energy consumption (kWh) 2022/23 2021/22® 2020/21
Total renewable energy purchased or generated (&) 175,996,303 192285791  159436,764
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The GHG emissions for our business for the reporting period 1 May 2022 - 29 April 2023 ate as follows:

Emissions on location basis — Currys

Tonnes of Tonnes of Tonnes of
CO.e emitted Chonge  CO,eemitted  CO,eemitted
Category 2022/23 (%) 2021/22 2019/20
Emissions from combustion of fuel® (Scepe 1) 16,462 -29% 16,962 15,868
Emissions from the operation of facitities™ (Scope 1) 890 -261% 1205 874
Scope 1emissions 17.352* -4.4% 18,158 20,742
Emissions from purchase of electricity® ¥ (Scope 2) 29,865" -12.0% 34,318 51131
Total 47,217 -10.0% H2.476 71.873
Intensity ratio: tCO,e/1,000 sq ft occupied floor area™ 2.18* -8.5% 2.34 353
Emissions on market basis — Currys
Tonnes of Tonnes of Jonnes of
CO,e emitted Change CO,e emitted CO,e emitted
Category 2022/23 % 2021/22% 2019/20
Emissions from combustion of fuel™ {Scope 1) 16,462 -29% 16,962 19868
Emissions from the operation of facilities®™ (Scope 1) 890 -261% 1,205 874
Scope 1emissions 17,352° -4.4% 18,158 20742
Ernissions from purchase of electricity® * © (Scope 27 3,499° -27.6% 4,834 16,121
Total®™ 20,851 -92.3% 22991 36,863
Intensity ratio: tCO,e/1,000 sq ft occupied floor area™® 0.95° -T1% 1.03 1.81
Emissions on location basis — By region
Tonnes of Tonnes of Tonnes of
CO,e emitted CO,e emitted CO,e emitted
Tonnes ot Tonnes of Tonnes of perl000sgft perlODOsqgft  per1,000sqgft
CO,e emitted Change CO,e emitted CO,e emitted of floor area of floor area of floorarea
Category 2022/23 %) 202122 2019720 2022/23 2021722 2019720
UK and Offshore
(Scopetand2) 31,241 -12.7% 35,191 51,866 2.76 2.756 435
Global (excluding
UK and Offshore)
(Scopeland 2) 156,976 -4.2% 16,684 20,006 1.52 1.80 237
Total 47,217 -10% 52476 71873 2.16 2.36 353
Emissions on market basis - By region
Tonnes of Tonnes of Tonnes of
COeemitted  COpemitted  CO,eemitted
Tonnes of Tonnes of Tonnes of perl000sqft perl,000sgft per1,000sqft
CO.e emitted CO,e emitted CO e emitted of floor area of floor area of floor area
Category 2022/23 Change (%) 2021/22 2019/20 2022723 2021/22@ 2019720
UK and Offshore
(Bcope land 2) 15,399 -5.6% 163056 21762 1.536 125 182
Global (encluding
UR and Offshore)
(Scope land 23 5,451 -18.5% 46684 15101 Q.52 Qre 179
Total® 20,851 -9.3% 2299 36863 0.95 103 181

)y Overal floor areq of the Cunys plc for 2022/231s estmated 1o be 21881331 sg ft

(2) Data for 2021/22 has been restated with d strict heating energy consumpucn of 3.010.629kWn now reported as ‘Heatng rather than Electricity

(3) The e.ectricty consumption figure includes Scape 2 generotion emissicns but nat Scope 3 transmission and chstribLtion Losses

@) Electnoty and gos usoge is bosed on supoter buls MonLalgop filling was conducted for a small proportion of electncity supplies using an average of the consumption
year tc date or previous manths This is Dacause this report was due before some eectraty and gos bills had been provided by the suppliers Thisreport olso includes
electricity consump? on through supolies where the landiord procures the energy: some of ths consumption has been estimated erther based on the average energy
consumption per floar area for site type of using Lost yecr's data estimation

Refrgerant aata processng methodology and éxclusicns Where refrgeront top-ups ore reported. we assums this covers leaxage ocross the estate under that
contractorsresponsibility to repa r the leak ana top-up the refrgerant, as such no estimetion of leckage hes been comprgted for units where no top-ups were carriea out
Dota for 2021/22 has beenres'ated The basis of colculation previously ossumed thot electncity used ot a distribution site in Czec hio was renewabie Additiona,
information on this electricity soutce was obtained following the appraval of the prior year Annual Report and so we have revised this assumption ond g resdual factor
has now beenused As fesull. the emissions from this ste increased in 2021722 from O to 1646 tCO e increasing our total scope 2 market- based emissions for tne year
from 3188 to 4.834 tCO.e. This also impacts our emissions ntensity ratios: our Group emissions intensity for 2021/22 has increased by O OTCO.e from 0 96tCO,e 10
1051C0O 2 ond our Global (exclugng Uk and O¢fsnore) emissions for 2021/22 hos increased by 0.18tCO e from 0 54tCOe to O 721C0. Our 2021722 eported
consumption for ienewable energy purchased o1 generated has reduced by 299354 3kWh from 195,279.334kWh 10 192,285 TR1kWh For 2022/23 we have applied the
same residual factarinrelation to this site This sita wasn't reported oror ta May 2021 and tharefore has na imoact on the 2019720 baseline,

€9
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Scope 3 emissions

Governance

Financial Statements

Investor Information

Qur Scope 3 emissions include the indirect emissions from across our value chain which account for over 99% of our total emissions.
The most material impacts are within purchased goods and services and the use of sold products. We will achieve reductions in these
emissions through ¢ programme of activities involving our suppliers, our manufacturers and through colleague and customer engagament.

The following table details Currys emissions.

Tonnes of % change from Tennes of Tonnes of Tonnes of
CO,e emitted 2019/20 CO,e emitted CO,e emitted CO,e emitted
Currys GHG emissions 2022/23 baseline 2021722 2020/21 2019/20
Scope 1emissicns 17,352* -16.3% 18,168 20952 20742
Scope 2 emissions (location-based) 29,865° -41.6% 34.318 36,817 51131
Scope 2 emissions (market-based)® 5,499 -718.3% 4834 14,568 16,121
Scope 3 emissions total 19,796,215 -43.4% 24,058,161 22923580 349857153
Category I: Purchased goods and services 2,861,970 -33.5% 3384944 3.250.795 4300532
Categoery 3: Fuel and energy related emissions 16,200 19% 18.632 13.085 16205
Category 4: Upstream transportation and distribution 58,765 -64.4% 77860 53,653 16515
Categery 5 Waste generated in operations 2,599 167.4% 2,698 2588 972
Category é: Business travel” 3,674 29.8% 1400 415 2754
Categery 7: Employee commutingt” 42,206 b4.7% 31,705 19,390 27275
Category &: Downstream transportation and distribution® 19,495 -457% 1718 16,904 35906
Category 11 Use of sold products 16,784,068 -44.8% 20515679 12556760 30.425481
Category 12: End-of-life treatment of scld products 7,539 -25.4% 8128 G990 5843
Total emissions from purchased goods and services
and use of sold products (Category1and 11) 19,646,037 -434% 23900624 22807555 34725983
Total emissions
(Scope 1, Scope 2 market-based and Scope 3} ¢ 19,817,066 -43.4% 2407301 22958200 35020616

Our Basis of Reparting, avolable on our website, www currysplc com, inciudes an assessment of the relevant Scope 3 cotegones for Curus
(73 2021/22 Cotegory Six ond Seven emissions have been recalcuiated to reflect the (otes! best practice reporting. increqsing from 114 31C0 e and 27889120 g respectively
(8) 2021/22 Category N'ne emiss«ons were iecalculated to refiect more accurate third party transport dota, increosing emissions from13.054tC0 e to WIHCO e

435%

=P Information on our emissions and
e-waste data methodology is avaiiable
on our website, www.currysplc.com

\.

policies-disclosures

=% Information on external assurance on our Scope 152
emissions and e-waste data is availoble on our
website, www.currysplc.com/sustainable-husiness/

Reductionin Scope 1,2
and 3 emissions since
2019720

J

We are to committed to reducing our
absolute Scope 3 GHG emissions from
purchased goods and services and use of
sold products by 50% by 2029730 from

a 2019/20 base year. We have achieved
a 43% reduction to date. This reductionis a
result of continuing to increase granularity
and use of more primary data to calculate
our Scope 3 emissions. as well as changes
in our preduct mix and grid greening.

We have introduced a new cross
functicnal. Group-wide working group 1o
develop und enhance our approach to

reducing Scope 3 emissions. The Group

is focused on our Category 1Purchased
goods and services and Category 11 Use of
sold products emissions and is led by our
UR & Ireland Commercial team supported
by specialists from across the Group.

We are leveraging Group-wide supplier
relationships with @ single approach to
supplier emissions reduction management.
We have identified various activities that are
key to celivering this approach. by breaking
down the target into its constituent parts.

This Group is utilising the work that we
startedin 2020 when we began our
partnership with EcoVadis, one of the
leading providers of business sustainability
ratings. Using the EcoVadis platform helps
us to measure supplier performance across
awide range of metrics, including carbon
maturity through their Carbon Module. This
has helped us to identify and start to build
a group of like-minded suppliers with which
we can identify ways we can champion
positive activities. collaborate 1o improve
performance, reduce our emissions, and
benefit wider society.

We engaged KPMG LLP to unde:take inaependent imited assurance under [SAE (UK 3000 ond 1SAE 3410 for selectea energy consumption, e-woste and Scope 1and &
GHG emissions which nave been highlighted with an " KPMG LLP's assurance apinion’'s quatified nrescect of Scope 2 Market ond Location Based emissions Far more
details of the scope of therr work, please refer to their assuronce ominion an our wessite, www cur splc.com/sustanable-bus ness/policies-disc .osu‘es.
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Climate change continued

There are high levels of complesity within our
Scope 3 emissions and it requires working
closely with suppliers and manufacturers to
help them decarbonise their own businesses
and their supply chains. where we have
varying degress of influence. Further, due

to the nature of our activity many of our
suppliers are spread across the globe and
ot different stages of their individual caron
emission reduction journeys. Each country
has different legislative environments

with governmentol net zero dates that

differ from the UK and €U and there is no
overarching global standard or requirement
or ambition globally. But whitst challenging.
this increases the imperative 1o act.

We aim to use the lens of customer,

colleague and supplier:

» Helping customers live a low carbon
lifestyle which Links into our Go Gresner
and energy efficient products
campaigns as well as our circular
economy initiative — Long Live Your Tech.

« Colleague engagement on the why
and how.

+ Drive an open and transparent
appreach to Scope 3 management.
sharing best practice across value
chains and raising awareness of why
itis important tc all parties.

Looking ahead

We plan to build on our short-term plan for
Scope 3 emissions. extending this to cover
our business planning horizen and then set
out aroadmap to 2030 and 2040 net
zere during 2023/24.

Specifically. we will:

« Work with key suppliers who cre more
mature in their carbon emissions reduction
activities and monitoring to establish
@ best practice model ond approach.
We will lock to share this best practice
across our supply chain to help those
that are less developed in their journey.

» Gain anunderstanding of current
and future data availability. We will
introduce and expand Scope 3 date
usage 10 support decision-making,
meaqsure upstream and downstream
environmentol impacts for targeted
interventions, engage suppliers, set
targets and track progress. mitigate
risks and drive competitive advantage.

+ As part of cur governance, continue to
track our progression on a regular basis.

TCFD Statement of

Compliance

Currys is disclosing in accordance with
the Financial Conduct Authority (FCA?D
Policy Statement 2017 and Listing Rule
LR G.8 6R(8). The main disclosures are set
out on pages 48-56. The disclosures
descripe activity to date and future
areas of focus to further strengthen our
strategic approach and communication
of cimate-related issues. Requirements
(&) and (f) of the Companies and LLPs
Climate-reloted Financiat Disclosure
Regulations (2022) are omitted as they
arg not deemed necessary to understand
Cunys' strategy ond operations in the
contexnt of climate change.

We olign our disclosures with the TCFD's
recommendations and recommended
disclosures. We comply with seven of the
recommendations and continue to work
on fully addressing the remaining four
where we believe we are currently partially
compliant:

+ 2b - Describe the impact of climate
related risks and opportunities on the
strategy, and financial planning. We
have idertified the mainrisks ond carried
out an gssessment of the potential
impact but have yet to fully integrate this
into our strategy. The spend associated
with certain projects linked to climate
related risks and opportunities has been
incorporated intc our budget For
erample. our HVAC renewal programme
to remove gas from our store estatein
the UK.

= 2c - Describe the resilience of the
organisation's strategy, taking into
consideration different climate-
related scenarios, including a 2°C or
lower scenario. The pilot exercise in May
2022 described above included various
scendarios including 2°C or lower. We need
to conduct further work to assess the
resilience of our strategy in Line with the
scenarios identified.

+ 3a-Describe the organisation’s
processes for identifying and
assessing climate-related risks.

As set outin more detail above the ESG
Committee, supportedby the GSLTis
rasponsible for identifying and assessing
climate-related risks and issuing
recommendations to the Audit
Committee to ensure that the most
appropriate and up to date climate-
related risks are both being identified
and considered by the business.

« 3b - Describe the organisation’s
processes for managing climate
related risks. Whilst we have iaentified
our material imate-reloted risks we
need to establish and develop our
processes for managing new and
emerging climate related risks.

We plan te formalise a TCFD Steering
Group which will focus on climate change
risks and opportunities acress the business,
and support the business in developing

a well-informed strategy that can meet
the needs of the Paris Agreement and
demonstrate parformance improvements.
This Steering Group will support us as

wa continue to embed climate scenario
analysis intc our governance, risk
management and strategic approach.

‘In time, we also intend 1o expand this to
other areas of our value chain to further
assess business resilience under different
scenarnios. It will also oversee our efforts to
quantify the transitional and physical risk
outputs from our scenario analysis and
incorporate this into our business strategy.

We will continue to report our progress as
part of our annual TCFD disclosures and
intend to demonstrate full compliance
with all recommendations in time for our
2025/26 TCFD disclosure.
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We will help eradicate digital poverty

We pride ourselves on bringing technology to more people through our competitive pricing,
access to online and physical stores, and affordable and responsible Credit offering.

But that’s not all: because our social purpose is at the heart of what we do, we also
support causes that help those who might otherwise be excluded.

We want everyone 1o be able to enjoy

equal access to the benefits of technology.

Operating across eight countries, our
approachis tailored to meet the needs
of eachregion and their relevant
socioeconomic conditions. During the:
year we established and published
new Group Social Impact Principles.

=P Read our Social Inpoct Principles on our
website, www.curysplc.com/
sustainable-business/

Wherever we cperate we can help:

+ Our colleagues help people inthelr local
communities access and enjoy tech.

« Our customers help us raise funds to
help those who are excluded.

= Qur suppliers work collaboratively
with us to be a force for good.

Digital poverty

We are committed to helping eradicate
digital poverty, in all countriss we operate in,
We support the Digital Poverty Alliance’s
definition and consider digital poverty to be
the inability to interact with the online world
fully. when whera ond how an individual
needs to.

In December 2022 research conducted by
Currys. the Digital Poverty Alliance (DPA)
and YouGov revealed 89% of UK adults
believe that personally having access to
the internet js important. 83% consider using
digital devices important to accessing
essential services such as GP appointments
or local government services, 81% use them
to communicate with friends and family via
text or instant messaging and 72% to keep
up to date with news and events. And our
Techno Trauble survey in the Nordics this
year highlighted that people over 60

worry the most about keeping up with
digital develocpment and one out of three
respondents said they would stay more

in touch with relatives over 75 if they

were more active on social media.

Digital inclusion is no longer something
that's a nice to have - it's an essential.
Being cut off from digital isn't just an
inconvenience — it compounds and
eracerbates poverty. Addressing digital
poverty is our contribution to supporting
prograss on the UN Sustaincble
Development Goal to reduce ineguality
within and among countries.

Working to tackle digital
poverty in the UK

We arg one of three founding partners of
the DPA (part of the Learning Foundation,
registered charity number 1086306)
alongside the Institute of Engineering and
Techrology CIETY). We continue to be an
active and engaged member of the DPAs
Foundiers Board and Community Board,
providing advice on strategy, longer-term
capabitity and horizon scanning.

We'e proud of our role inenabling them to
convene. compel and inspire collaboration
within the UK community to lead sustainable
action against digital poverty. The DPA
celebratedits first birthday this year and
published a One Year On Report setting out
their achievemants in their first 12 menths.

= Read more in the DPA's One Year On
Report on their website at
https://digitalpovertyalliance.org/
one-year-on-report/

Key facts

26%

of young people do not have
access to a laptop or similar
device (Nominet Digital Youth
Index, 2022)

2.6m

people are still offline
(Lloyds Bank Consumer
Digital Index, 2021)

83%

consider using digital devices
important to accessing
essential services such as

GP appeintments or local
government services {Currys
& the Digital Poverty Alliance,
2022)

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 in May 2022 we launched our new
Tech4Families programme in partnership
will) the DPA.
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It really has made a huge difference already, his reading and writing
skills have increased significantly, and he is far more confident in his
course work using the laptop.”

Anonymous beneficiary of Tech4Families

Tech4Families

It's never been more important to Mmake sure

families can get online. Cne way we're
doing this 15 to help families who need a
laptop to get one. Duning the year funds
collected from our stores in the UK have
supported vulnerable famities in need by
providing life changing access to digital
technology through Techdfamilies.

This year we raised over £244 000 through
Pennias. 10% of the donaticns made at
the point of sale in Currys stores directly
support Pennies to griow the micro-
donation movement, the remaining $0%
funds TechdFarmilies.

Over the festive period alone we
ganerated over 70,000 through

a nationwide fundraising campaign.
As well as raising funds this helped
1Qise AWQreness.

Onaverage, each day we raise enough
money to provide two families witha
much-needed device. The scheme aims
to support families with a child aged 4 to
14 years old who don't have accessto a
suitalble device Working with the DPA, ous
TechdFamilies programme has delivered
586 laptops to famities inareas of high
digital poverty in 2022/23.

The scheme was one of three entries
shortlisted for the Digital Leaders impact
Awards on digital poverty in March 2023,
And our wider work with Pennies led

to us being awarded an Cutstanding
Achievement Award in November 2022
for going above and beyond to make
micro-donations matter.

=P Find oyt more cbout Tech4Families,
including how to apply. of https://
digitalpovertyalliance.org/
techdfamilies/
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Raising awareness

It's easy to look at a problem as big

as digital poverty and just think it's too
expensive and too difficult to fix. We are

working to change that perception, to make

people understand that addressing digital
poverty is a huge opportunity — it's a

huge opportunity both economically

and societally.

Cne of the actions we are commitied to
taking Is raising awareness. During the year
we achieved this through a range of
activities inctuding:

+ The DPA exhibited at our Peak
conference event in Liverpool, where
over 1,500 of our store managers across
the country came together with suppliers
0 celebrate everything Currys. giving our
colleagues a chance to really get to
know more about digital poverty and to
understand our relationship better, so
that they feel super-charged about cur
mission — and encourage those all-
important Pennies donations at the till.

» QOver Peck selected shop window
displays andin-store event spaces
educated the public aboul the scale of

the digital poverty issue and encouraged

donations to the BPA to light up futures.
Sales of colleague-designed Christmas
gift cards also saw money donated to
the DPA for each card sold.

Governance

Age UK

We officially ended ouwr
partnership with Age UK, having
raised £379,617 for them over the
two years of our partnership,

This money has funded the Tech
Connected programme: digital
instruction guides, provision of tech
and Digital Champians programme
delivered in four local communities,
as well as support seed funding of
their Digital Champion e-learning
programme.

/

+ Alongside colleague fundraising,
we supported the DPA on Christmas
Jumper Doy and match funded Pennies
donations on the day. And our
fundraising festive drill rap video.

Merry Techmas, donated 1o for every
view to the DPA.

+ Sponsoring the DPA to attend the Labour
and Conservative party fringe events at
the party conferences in autumn 2022,
Wa joingd them at these events to
present the issues of digital poverty
and compel the government and main
oppoesition party to do more 1o tackle
the issue.

» Having conversations with key suppliers
to seek their support for Tech4Families
and the DPA more broadly.

Looking ahead

Key activitizs that we will focus onin the

coming year include:

+ Fupanding Tech4Families. The scheme
has beenin pilot in five areas across the
UK: Staffordshire, West Cumbria, Norfolk
Coast (all in England), Neath Port Talbot
and Bridgend (Wales) and Ayrshire
(Scotland). We aim to erpand the
scheme inta Northemn ireland and other
areqs identified by the DPA as having
high levels of digital poverty.

- Continue to identify opportunities to
support people to enjoy amazing
technology through our annual Techno
Trouble survey and the work of The
Eikjep Foundation.

Financia! Statements
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(Fighting digital
eXclusionin the
Nordics

Through our annual research,
Techno Trouble, Elkjop have
identified a number of groups
that due to age, socioeconomic
status, disabilities, language and
cultural barriers, or other matters,
find themselves on the wrong side
of the technological divide in

the Nordics.

The survey enables us to keep track

of customer chaltenges when it

comes to technology. For enample,

this year the research showed:

- one out of three peoplein the
Nordics find it difficult to keep up
with the changes in technology;

that they do not know
how to use;

+ people over 6O worry the most
about keeping up with digital
development;

« one out of three respondents
say they would stay more in touch
with relatives over 75 if they were
active on social media.

The Elkjep Foundation was
established to fight digital
exclusion. It works to raise
awareness, increase knowledge,
and enable access to people
who are falling behind in the rapid
development of technology.

To connsct, ploy or learn with
technology should be easy and
fun but that is not atways the case,
That is why The Elkjep Foundation
supports crganisations and
associations with products

and guidance - in addition to
finonciol resources.

In addition, Elgiganten Denmark and
Gigantti have held in-store training
sessions for the elderly together
with local senior organisations -
showing them

the amazing world of technology.
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Sustainable business

Our communities continued

We bring technology to everyone everyday

Technology plays a vital role in every aspect of our lives, whether it’s helping you stay
connected with friends and family, working from home, or keeping you fed, clean, fit,
healthy and entertained. While our focus is on eradicating digital poverty, we also aim
to support other causes, charities and communities that are important to our collieagues.

We want to be a business that colleagues
are proud to work for and feel like

they belong. Community fundraising is
encouraged right across Currys, and each
year our colleagusas support many causes
which resonate locally.

Giving tech a second home
Kotsovolos have retaunched its Second
Home programme, designed to extend the
life of customers’ old products - functional
or domaged - by providing them to people
inneed. Through Second Home. customers
who have a product they do not use have
the option to offer it to a family that
cannot afford one. Kotsovolos undertakes
collection, repair and disinfection of the
product, and then offers it to another
family. I the applianee cannct be repaired,
the product is redirected to their e-waste
hangling process. The prograomme is o

great erample of the interconnection

of sustainability issues and how circular
economy solutions can generate positive
social impact.

In December 2022. Kotsovolos implermented
a strong PR campaign, relaunching its
Second Home programme and highlighting
the goed causes behind the initiative. The
relaunch was implemented with the support
of the Central Unien of Municipalities

in Greace (KEDE") strengthening the
programme’s dynamics and our efforts to
support families in need with the necessary
oroducts for their home.

We plan to develop on integrated
communicctions planin Greece in crger to
further promote the initiative and motivate
more customers 1o offer products they
don't need

One million meals

Over the summer we supported
FareShare by donating £5 for every
fridge sold ontine and in store in
the UK, up to o total of £2560.000.
We were pleased the campaign hit
that target, enabling FareShare to
provide 1 million meals to famities
inneed.

Humanitarian aid

Following our Group support of
£100,000 to the Red Cross for their
Ukraine Crisis appeal in 2021722,
we once again felt compelied to
provide another donation to the
British Red Cross to support those
affected by the earthquake in
Turkey and Syriain February 2023,

Appliance poverty

In the UK we'te teaming up with lcetand
Foods, Birds Eye and Clarion Housing
Group, the largest social landlord in

the country, to help low-income families
access the benefits of frozen food.

This new partnership follows the
publication of research from Manchester
Metropolitan University showing that
families switching from fresh to frozen food
halve their food waste and reduce their
household grocery bill by almost a quarter.
Yet.it's estimated that 1.24 million peocple
are living without a freezer, meaning frozen
food is cunrently inaccessible to them.

Launched in February 2023, the pilot
scheme provides low-income families with
freezers, as well as information, recipes
and support. to erplore the impact on
their househotd finances and eating habits.
Currys have donated freezers to 29
famities taking part in the study and will
dongate more in the coming months. The
project is being evaluated by Manchester
Metropolitan University as the academic
partner. and families will be supported to
better access and use frozen food in the
hope that it will lead to the adeption of
amore affordable and healthy diet.

Bringing together the enpertise of frozen
food speciolists and the social housing
sector, this innovative project will be
replicable across other communities in the
UK. The results of this project and a coll to
action will be shared with UK policymakers,
social landlords, local authorities, retailers
and charities in a white paper.

Colleagues lend a helping hand
Good Deed Day was established by
Kotsovolos in 2013. It is the biggest
volunteer action for Kotsovolos colleagues
and takes place once dyear, tvery year,
mere than 1,000 volunteers from our stores,
offices, warehouses and distributicn centre
participate in muttinte activities focusing
on children, minority social groups, clder
persons or the environment. In 2022 maore
than 1600 employess organised and
participated in 45 different projects for

the @th consecutive Good Deed Day. held
on 2% October. For example, 600 people
Joined together to carry out o beach
cleaning activity at Schinia. a coastal
ecosystern, with the guidance of iSea.

an environmental organisation specialising
in protecting the aquatic enviranment.

50 bags of litter ware collected, of which
6.5kg were recyclables and 90kg were
waste matericls.

Good Deed Day will celebrate its 10th
year in 2023 and the team are focused
on encouraging yet more volunteers

to participate and to motivate them

to establish more sustainable habits in

therr lives,

=P Watch avideo of scenes of Good Deed
Day 2022 online ai https://www.
youtube.com/watch?v=fiJESZavoty




Strategic Report

Helping everyone shop

for new technology

The initiative Technology without
Obstacles highlights Kotsovolos efforts to
empower paople to live a better Life with
technology by ciming to marimise access
to technology for people with disabilities.
The programme deals with accessibility in
both the physical and digital world,
Kotsovolos products and touchpoints such
as stores. websites and call centras. For
example, 14 accessible stores are already
recognised by the Hellenic Society for
Protection and Rehabilitation of Disabled
Persons as accessible to people with
disabilities cnd there ore plans to achieve
this for an agditional 19 stores by the end
of 2023/24 Further, a dedicated microsite
enplains all supportive technologies
segmented into three categories. visual
impairment, hearing disabilities and
mobility impairment. More than 3100
products with supportive technology
specifications and filters have alriecdy
been added to Kotsovolos website.

Inrecognition that 5% of the Greek
population s directly orindirectly
affected by autism, the Kotsovolos team
are alse working to improve accessibility
for people with autismin collaboration with
TheHappyAct team, Rotsovolos mapped
Mofits stores and by providing sensory
information through its website, such as
sensory maps, the company creates the
conditions for a safe visit for pecple onthe
spectrum. & video has been created that
provides a virtual tour that people onthe
qutism spectrum can consult before their
visit, in order to familiarise themselves

with the sensory stimuli and enjoy & safe
shopping experience. And., with the support
of TheHappyact, all in-store colleagues
have been trained on how to creote an
optimal exnerience for people on this
spectrum, including effectively dealing with
emergency-related incidents. Kotsovolos

is the first retailer in Greece to integrate
sensory accessibility into its business activity.

Governance

Qur UK & Ireland team have also been
considering the needs of neurodiverse
customers. Following a highly successful
trial across the North West of England and

Wales, in January we launched Quiet Hour'

in stores every Menday to Fridoy until lam
where we reduce noise in store, keep lights
low and make sura there are no flashing
screens to ensure a calmer place 1o shop.
Our Kotsovolos teamintend to learn from
our experiences here in the UK and design
and implement a Quiet Hour in their stores
inthe future.

Financial Statements
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Our colleagues in the Republic of Ireland
have continued working with their charity
paitner, My Canine Companion (lrish
national charity RCN 20079147). The
charity helps enhance the quolity of Life
for people with difficulties. such as autism,
through the provision of highly qualified
service dogs. Currys have raised over
£120,000 for the charity in 2022/23.

To date, encugh has been raised to train
14 dogs and we have pledgedto raise
money for 17 dogs in total. one for every one
of the 16 Currys stores in the country and the
7th to represent our online presence.

—) Read more about work with Hidden
Disabflities and Quiet Hourin the
UK & Ireland on our website,
www.currysplc.com

Q Read more about work with My Canine
Companion on cur wabsite, www.currys.
ie/denate-to-my-canine-companicn.
html
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Sustainable business

Our suppliers and colleagues

Our suppliers

Bringing amazing and more sustainable tech to our customers isn’t something we do alone.
Our partnerships with suppliers make a big difference too.

Responsible sourcing

We collabaorate with our manufacturers
and suppliers to make sure the products
we sell are safe and responsibly socurced.
in addition to this, we consider their overall
sustainability performance. particuiarly
their energy efficiency and climate
change impact.

Qur standards

For customers to enjoy our amazing
technology they need peace of mind that
we're sourcing responsibly. With around
7000 suppliers across the globe, we want
10 make sure we're uSing our size and unique
capabilitiss to do good.

In addition to compliance with all relevant
national and international Legislation,
we've created our own Standards for
Responsible Sourcing alongside Child
Labour Remediation and Conflict Minerals
policies which set out our expectations for
all suppliers, partners and subsequent
supply chains. The Standards and policies
reflect cur commitment to acting with
integrity in business relationships and we
utilise our partnership with EcoVadis to
review supplier performance and
champion positive activities.

An Anti-Bribery, Gifts and Hespitality Policy
isin place. The procedures in place to
oversee the anti-coruption and bribery
control environment is reviewed by the
Audit Committee on at least an annual
basis and most recently in July 2022.

The full policy is reviewed by the Board
periodically.

Modern slavery

We're committed to eradicating all forms
of modem slavery and human trafficking.
The fact that modern slavery still exists
today is abhorrent and eradication
requires collaboration and transparency.

Our Modern Slavery Policy has been
issued to all our colleagues. suppliers

ond portners. It clearly states the actions
to take if a case of modesn slavery is
dliscovered or suspected. We work with our
suppliers to ensuie they take appropricte
steps and manage risks within their cwn
supply chains.

We continue to espand our efforts to
tackle the issue — collating existing actions
and working on new initiatives across our
business and supply chain to mitigate

risk and identify arecs that need
additional focus.

Our policies and standaords

ﬂ Read our policies and standards on cur
website, www.currysplc.com//sustairable-
business/

Modern stavery

=3 Reod our policy ond Modern Slavery
Statement on our wabsite, www.currysplc.
com/sustainable-business/

o
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+50%

of Group spend now assessed
for sustainability

45%

of Group spend now assessed
for carbon maturity

Qur progress

In2022/2% we:

« Continued to invite suppliers to join the
EcoVadis platform to enable us to
measure their sustainability performance,
with over 50O% of Group spend now
assessed for sustainability and 45%
for carbon maturity.

+ Worked with the Responsible Business
Alliance 1o drive sustainable value for
workers, the environment and business
through global supply chains by
engaging in thair Responsible Minerals,
Labour and Factories Initiatives to help
us mitigate risks within our supply chain.

« Rolled out Responsible Sourcing training
to Commercial and Procurement
colleagues in the UK & Ireland and
Nordics, andi drove further reductions in
working hours for own label and licensed
brand suppliers.

- Collaborated with the Slave Free
Alliance, part of the global anti-slavery
charity Hops for Justice., to review
processes and identify potential risks
within last mile delivery contracts in
the Nordics.

Governance Financial Statements

Our colleagues

Qur capable and committed
colleagues provide the magic
ingredient in helping our customers
discover, choose and enjoy
amazing technology.

Expert face-to-face help is ot the
heart of why customers shop with
us, and that takes skilled and
dedicated colleagues. We know
that happy colleagues make for
happy customers, and happy
shareholders too.

Read about how we are focused
on being Ready for the Future, Home
for the Best Talent and a Great
Place to Work on pages 18-23.

.

Looking ahead

Key activities that we will focus oninthe

coming year include:

+ Reviewing our Standards for Responsible
Sowurcing.

= Working with the Slave Free Alliance
and the Responsible Business Alliance
to develop our approach for mapping
and assessing risk in our supply chain
for tier two and beyond.

+ Continuing our focus on assessing
suppliers on their sustainabitity
commitments and progress. including
GHG emissions.

Scope 3 emissions

=% Reod more obout our work onScope 3
emissions from our supply chainand
productsinuse on pages 565-56.

investor Information
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Risk management
Approach

Principatl 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 evolve robust risk management processes, and risk
management is integrated into business decision-making. The Group’s approach to risk
management and risk governance framework is set out in the Corporate Governance
Reportt on pages 97 to 109. The risks are linked to the strategic priorities on pages 16 to 35.

Our approach to horizon scanning and
emerging risks

In order to promete sustainable success, the business continues 1o
analyse the risks likely 1o emerge in the short, medium ard longer
term that may impact the delivery of cur Strategy To provide
view over the medium to longer term,  herizon scanning approach
is required.

Our approach to undertaking horizon scanning is based on
conducting both reviews of external thought leadership and also
through oblaining the views of key business stakeholders on
emerging risks. The horizon scanning exercise is updated at least
semi-annually to ensure that the horizon is consistently scanned
for developments and changes that may impact the business.
The Group Risk and Compliance Committes is asked to review
and discuss the horizon risks and to form a view as to whether
any of these should be considered a Principal Risk.

Risks and potential impacts

The Group continues to develop its risk management processes.
fullyintegrating risk management into business decision-making.
The risk management process mirrars the operating model with
each business unit iesponsible for the ongoing identification.
assessment and management of their existing and emerging risks.
The output of these assessments is aggregated to compile an
overall Group-level view of risk.

The principal risks and uncertainties, together with their potential
impaocts and changes innet risk since the last report, are set out in
the tables below along with an illustration of actions being taken
to mitigate them.
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Key changes to the Risk Profile

Governance

Financiot Statements

During 2022723 a number of changes were made to the Group Risk profile, these included.

- Asaresult of changes in the macro economic environment, covering, inflation. the cost of living, consumer spending and competitor

activity, this has been raised up to a principal risk

- Following areductionin the threat from Covid-19. and the impact on colleague safety and availability, the Pecple risk was removed

as a standalone rigk with elements subsumed into other existing principal risks.

+ The importance of long term access to, and diversification of, funding and liquidity has been recognised within the risk profile and
+ Our supply chain resilience risk has been split in two to recognise the impertance of the key parts of that risk: sourcing and logistics.

RISK PROFILE

investor Information

Likelihood

Impact

Increased

010,

Decreased

OO

00,
()9

No change

010
®C
OO
(2)

@
O
@
@) ()

New

O®

Q10

Colour Key

Principal Risks

@ Breach of Financial Services

@ Business continuity/1T DR

@ Business Transformation

@ Crystallisation of legacy tak

@ Data Protection Compliance

@ Failure of IT systems and infrastructure

@ Financial, lquidity and treasurny

o Health and Safety

@ Information Security
Macroeconomic environment
@ Cur commitment to sustainabitity
@ Product Safety

@ Supply Chainresilience - Logistics

@ Supply Chainresilience - Sourcing

@ Strategic @ Regulatory m Technology @ Operational ® Financial
—_ e p—
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Principal risks

and uncertainties

Risk movement Link to strategy
increased Colleagues

Stable Easy to shop
Decreased Customers for life

Grow profits

1 Breach of Financial Services

Risk owner:
Chief Commercial Officer

Risk category:
Regulatory

Risk movement:
Decreased

Link to strategy
Easy to shop
Customers for life
Colleagues

Considered in the
Viability statement:
Yes

What is the risk?
Falure to manage the
business of the Group
incomplionce with FCA
regulation and other
financiol services
regulation to which the
Group is subject in

o number of areas
including the mobile
insurance operations
and cansumer crecht
activities of Currys Retail
Limited

Whatis the impact?
« Enforcement action

by the regulater

Loss of quthonsation
andinablity to trade
regulated products.
Reputotional damage

» Finoncal penalties
+ Reduced revenues

and profitability

« Detenorating cash flow
» Customer

compensation

How we manage it

Board oversight and risk management
structures monitor compliance and ensure
that the Companys culiure puts good
customer outcomes first

Senior Manager and Certification Regime
and if required CBI/other regulators
certificationimplemented

= Repulatory Compliance Committes,
Product Governance and other internal
governance struciures

Contrel structures to ensure appropriate
compliance

Complionce rmonitoring and internal audit

review of the operation and effectiveness

of compiiance standards ond controls
Recruitment, remuneration and training
competency programmes

Conduct risk and control framework.
includling defined minimum controt
standards

Changes since
lastreport

The risk likelihood and
impact has reduced
over 2022/23

2 Business Continuity and IT DR

Risk owner:
Chief Operating Cfficer

Risk category:
Operational

Risk movement:

What is the risk?

What is the impact?

How we manage it

Changes since

Stable Amajerincident impacts  + Reducedrevenue and = Business continuity and crisis last reportt
the Group's ability to profitability management plans in place ondtested  This nsk has remained
Link to strategy m::dga and business « Deteriorating cash flow for key business locations stable over 2022/23.
EOSQ to shop C?:llﬁtl_mg plGﬂlSlOIe not -, Reputational damage + Enablement of home working far
Customers for life 5102221?&3&2222 9L Loss of competitve Offtlée-bcssed and contact centre
\ \ response. Gavantage . ;(i)sus(t]&iurZCOverg plansin place ang
Considered in the tested for key [T systems and data
Viability statement: centras
Yes - Cross functional Crisis teom appointed
to manage response to significant events

« Maior risks iInsured

« Group Business Continuity stratepy

Risk owner: Risk category:
3 Business Transformation Group Infarmation Officer Strategic
Risk movement: What is the risk? What is the impact? How we manage it Changes since

Decreased

Link to strategy
Easy to shop
Customers for life
Colleagues

Considered in the
Viability statement:
Yes

Failure torespond with - =
a business model that
enables the business .
to compete against .
abroadrange of
competitors on service,
price and/or product
range.

Failure to optimise Digital
opportunities,

Failure to respond to
changesin consumer
preferences ond
behaviours.

Reduced revepue and
profitability
Deteriorating cash flow
Reduced market share

+ Continued strengthening of digital
expartise as part of omni channsl
capability

- Transformation Programme office
established and delivering key strategic
objectives

« Development of customer credit
propositions

- Development of omnichannel
capabilities

- Enhancement of data analytics
capabilities

« Robust portfolio governance

last report

The Lkelihood of the
risk has decreased
over 2022723 whilst
the: impact has
remained stable
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4 Crystallisation of legacy tax

Risk owner:
Group Chief Financial Officer

Risk category:
Financial

Risk movement:
Stable

Link to strategy
Easy to shop
Customers for life
Colleagues

Consideredin the
Viability statement:
No

What is the risk?
What is the risk?
Crystallisation of
potential tax exposures
resutting from legacy
corporate transactions,
employes and sales
tades ansing from
pericdic tax audits and
investigations ocross
the various junsdictions
inwhich the Group
operates.

What s the impact?
+ Financict penalties

+ Reduced cash flow

+ Reputational domage

How we manage it

« Board and intemnal commitiee
oversight actively monitors tax strategy
implementaton

+ Appropnate engagement of third-party
specialists to provide independent
advice where deemed appropnale

« The Group remains committed to
achieving o resolution with HMRC in
relation to open tak enguiries

Changes since
lastreport

This risk has remained
stable over 2022/23

5 Data Protection Compliance

Risk owner:
Chief Information Officer

Risk category:
Regulatory

Risk movement:
Stable

Link to strategy
Easy to shop
Customers for life

Considered in the
Viability stotement:
No

What is the risk?
Major loss of customer,
colleague or business
sensitive data

Adequacy of internal
systems, policy.
procedures and
processes to comply
with the requirements of
EU General Data
Protection Regulation
(GDPR

Whatis the impact?

= Reputational damage

= Financial penalties

» Reducedrevenue and
profitability

= Deteriorating cash flow

« Loss of competitive
advantage

« Customer
compensation

How we manage it

« The operation of o Data Management
Function to ensure compliance with
GDPR compliant operational processes
and controls

The operation of a Data Protection
Office to ensure appropriate
governance and oversight on the Group's
data protection activities

Contrel activities operate over
management of customer and employee
datain accordance with the Group's
data protection policy and processes
Investment in information security
safeguards

= IT security controls and monitoring

Changes since
lastreport

This risk has remained
stable over 2022/23.

6 Failure of IT systems and infrastructure

Risk owner:
Chief Information Officer

Risk category:
Technology

Risk movement:
Stable

Link to stratepgy
Easy to shop
Customers for life
Colleagues

Consideredin the
Viability statement:
Yes

What is the risk?
Akey system becomes

unovailable for a period

of time.

What is the impact?

» Reducedrevenue and
profitability

= Deteriorating cash flow

* Loss of competitive
advantoge

= Restricted growth and
adaptability

+ Reputational damage

How we manage it

+ Ongoing IT transfarmation to align 1T
infrastructure to future strategy

+ PEAR planning and preparation (¢ ensure

system stability and availability over

high-demand periods

individucl system recovery plans in place

in the event of faiture which are testedin

line with an annual plan, with full

recovery infrastructure available for

critical systems

Long-term partnerships with ‘tier 7

application and infrastructure providers

established

» Strengthening of Technology leadership
team

= A mature 1T Service Design § Transition
process controls and manages the
transition of new and changed services
into production

Changes since

last report

The lkelihcod of the
risk hasincreased over
2022/23 whilst the
impact has decreased.
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. ) Risk movement Link to strategy
Principal risks Increased Colleagues
and uncertainties continued Stoble Easy to shop
Decreased Customers for life

Grow profits

Risk owner:
Group Chief Finoncial Officer

Risk category:

7 Financial, liquidity and treasury Financial

What is the risk?
Failure to manage Currys
access 1o sufficient
liguidity at any given time
may impact our ability to
meet our oblipations
and business growth

What is the impact? How we manoge it

» Committed funding + Regular monitorng of cash and liquidity
facilities could be fully levels takes place in the Tar and
utlised if not monitored Treasury commities
Limiting our ability to Bank facility and covencint cover levels
invest in the busingss, have been reviewed and negotiated
pension schemse during the year

Risk movement:
N/A - new risk

Changes since
last report
Thisis o new risk
Link to strategy
Grow profits

Censideted in the

Viability stat & plans ol distritute to - A series of copex prontisation sessions
tability statement: shareholders have been undericken by the Crecutive
Yes + Knock on detrimental Committee and cost saving initiatives

impacts on other areas inplace

of liguidity. for example . The triennial pensions revaluation

credit insurers . process undertaken
decreasing cover which

could result in working
capital outflow or
suppliers reducing
payment terms

Given the external
lending environment,
the ability to raise
further funding could
be more difficult

.

Risk owner:
Chief Operating Officer

Risk category:
Operational

8 Health and Safety

Risk movement:
Stable

Link to strategy
Easy te shop
Customers for life
Colleagues

Consideredin the
Viability statement:

What is the risk?
Failure to prevent injury
or less of life to
customers. colleagues,
contractors, franchisee
partners, agency staff
and the public which
may have serious
financial and
reputational
conseguences.

What is the impact?

+ Employee / customer
illness. injury or loss
of life

» Reputationcl damage

» Financig! penalties

+ Legal action

+ Ongoing repercussions
of Covid-19

How we manage it

= Group Health ond Sofety strategy

Comprehensive Heolth and Safety
policies and standards supporting

continued impraovemnent

commitiee

Health and Safgty governance

Operational Health and Safety teams
located across business units
Ongoing review of Pandemic controls to

Changes since
lostreport

This risk has remained
stable over 2022/25

protect colleagues i the workplace and
Yes customers in the retail estate, including
continuous monitoring of changing
government regutation in all junsdictions
Risk assessment programme covering
retoil, support centres, distibution and
home services

ncident reporting 1ol and process
Health and Safsty training and
development framework

Health and Safety inspection programme
Audit programme including factory audits
for own brand products and third-party
supply chains
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9 Information security

Risk owner:
Chief Information Officer

Risk category:
Operational

Risk movement:

What is the risk?

What is the impact?

How we manage it

Changes since

Stable Inadequate governance - Reputational damage = Significant investment ininformation last report
and control around « Financial penalties securty safeguards, IT secunty controls.  This risk has remained
Link to strategy information s_ecuntg « Reduced revenue ond monitering, in-house expertise and stable aver 2022723
Easy to shop could re§ult nan profitability resources as port‘ of‘o managed
Cust for li nformation security . Dateriorating cash flow information security improvement plan
ustomers forlife  eacn compromising the - Information security policy and
Colleagues confidentiality integrty ~ ~ “USIOMET standards defined and communicated
. ancl/or availability of compensation - Information Security and Dota Protection
Considered in the customer. colleague or  * LOSs Of competitive Committee and Technology Risk Forum
Viability statement;  supplierdata. odvontage with responsibility for oversight,
Yes co-ordination and monitoring of
information security policy and risk
« Infosec fraining and awareness
programmes for employees
- Audit programme over key suppliers’
information security standards
+ Introduction of enhanced secuniy tooling
cnd operations
» Ongoing programme of penstration
testing
= Security Cperations Centre mplemented
Risk owner: Risk category:
10 Macroeconomic environment Group Chief Financial Officer Strategic

Risk movement:
N/A - new risk

Link to strategy
Easy to shop
Customers for life
Colleagues

Censidered in the
Viability statement:
Yes

What is the risk?

The external
MACICeConomic
environment in which

we operate remains
challenging with a range
of existing. evolving and

new emerging risks driving
pressure on our financial

performance.

Whatis the impact?

The potential for

increased operating

costs to Currys plo

= The potential for
external factors to
impact consumer
demand which may in
turn result in electncal
spend by customers

How we manage it

+ Rolling forecast to analyse future
eHpected performonce across the
financial year

« Monthly Business Plan updates to the
Executive Committee to analyse the
investment initiatives toking place and
progress against delivery and financial
benefits, alongside more detaled daily
and weekly training performance.

« Cost flewbility in operating model

» Hedpging strategy in place (for foreign

exchange and energy)

Expanding the availability of cur credit

and service offerings for custamers in

areas such as in order and collect

Changes since
last report

This 1s @ new risk.
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Principal risks

and uncertainties continued

Risk movement Link to strategy
Increased Colleagues

Stable Easy to shop
Decreased Customers for life

Grow profits

11 Our commitment to Sustainability

Risk owner:
Chief People, Communications &
Sustainability Officer

Risk category:
Strategic

Risk movement:
Stable

Link to strategy
Easy to shop
Customers for life

Considered in the
Viability statement:
No

What is the risk? What is the impact?
Qur commitment 1© = Reducedcashflow
sustainability and being as customers shop

elsewhere
« Reputationol damage
« Loss of competitive
advantage

o good corporate citizen
is either not delivered

o not adequately
communicated to, or
recognised by, customers
and investors

How we manage it

» Agreed strategic puorities for Group,
with 12 month and three-yaar plans for
UK&I shared with International Teams.

Roodmap to Net Zero by 2040
Commitment tc EVICO

= Oversight from ESG Cornmittee, ExCo
and the Board

= New Board £SG Committee supported

by Group Sustainability Leadership Team

.

Group £5G strategy regularly reviewed
Maintenance of a brand tracker
Cammitment to TCFD ahead of
mandatory compliance

Independent reviews on environmenial
practices e.g. COP

= Group ESG team and in the line resource
inkey areas across business

Honzon scanning

Partnerships with reputable external
agencies Circular Electronics Partnarship
lon circular economy), British Retail
Consortium {on clmate change), Digital
Poverty Alliance.

= £5G included in SOR project at Group
andregional level.

Management reporting on progress
against target for e-waste (monthly)
and emissions (quarterly) with metrics for
both included in annual bonus scorecard

.

Changes since

lost report

The likelihcod of the
tisk has increased over
2022723 whilst the
impact has decreqsed.

12 Product Safety

Risk owner;
Chief Operating Officer

Risk category:
Operational

Risk movement:
Stable

Link to strategy
Customers for life

Considered in the
Viability statement:
No

What is the risk?
Unsuitable procedures
and due diligence
regarding product
safety, particularly in
relation to OEM sourced
product, may result in
poor quality or unsafe
products provided to
customers which pose
risk tG customer health
and safaty.

What is the impact?
« Financiol penatties

+ Reduced cash flow

= Reputational damoge

How we manage it

+ Factory Audits conducted cver OEM
suppliers

» Tachnical Evaluction of OEM products
prior 1o production

+ Product inspection of OEM products
prot to shipment

+ Monitoring of reported incidents

« Sofety Governance reviews conducted
by internal by Technical and Business
Standords teams

« Establish protocols and procedures
to manage product recalls

Changes since
last report
This risk remains
unchanged over
2022/23.
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153a Supply Chain resilience - Logistics

Risk owner:
Chief Operating Officer

Risk category:
Operational

Risk movement:
Decreased

Link fo strategy
Easy to shop
Customers for life
Colleagues

Considered in the
Viability statement:
No

What is the risk?
Cverall capacity
reduction acress the 8C
and SO impacting the
customer proposition
andincreased costs
reducing EBIT and
Impacting operation of
the business,

What is the impact?
» Reduced revenue and
profitability
= Deteriorating cash flow
- Reduced market share
- torequipment detays
direct mpact on
capacity which could
impact our customer
proposition
Cngoing labour
shortages and the
Cost of Living crisis are
incregsing cost to serve

across the Supply Chain

and Service Operations
impacting on overall
profitability

How we manage it

+ Longer term review of globaol sourcing to
mitigote shipping costs with OEM tecms
as More volume moves o burope

= Review of shift patterns to reduce
reliance on agency colleagues within
Logistics

- Long term strategy of using greater
automation aciess the network.

« Centralreview of our response 1o
the Cost of Living crisis ongoing

= Ongoing effort to De-tisk next Peak
to dnve efficiency and reduce the
requirements on temperary tabour

Changes since

last report

This fsk liketihood and
impact has recluced
over 2022/23

13b Supply Chainresilience - Sourcing

Risk owner:
Chief Commercial Officer

Risk category:
Strategic

Risk movement:
Stable

Link to strategy
Easy to shop
Customers for life
Colleagues

Consideredin the
Viability statement:
No

What is the risk?
Currys warks closely
with anumber of key
suppliers to ensure best
inclass. The Top 10
brands deliver 60% of
oursales, and a larger
proportion of our end to
end profit. As c result.
there are opportunities
to manage by focusing
on developing and
maintaining strong ties
with these brands.

Whatis the impact?

= Disruptions 1¢ supply
of goods

= Pricing and stock

avalability terms could

worsen, leading fo

deceasing sales/

recluced margin

Reduced revenue

and profitability

» Deteriorating cash flow

- Reduced market share

How we manage it

= Ensuring alignment of key suppliers to
future strategy; “Project Board Meetings”
with strategic suppliers’ management
Caontinuing to leverage the scale of
cperations to strengthen relationships
with key suppliers and maintan a

good supply of scarce products
Working with suppliers to ensure
avalutnlity of products through Key
Supplier Group engogement program

= Ethical supply chain due diligence over
our supplier base

Control structures to ensure appropriate
Supplier Relationship Management

for GFR, GNFR and QEM

» We are ensuring wa still remain
competitive on pricing, despite the high
cost levels and are mitigating this by
reviewing OEM/non competed pricing
where possible

In certain areas, we have a broad range
of suppliers that can support when
another supplier encounters shortages

Changes since
lastreport

This risk has remained
stable over 2022723
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Principal risks

and uncertainties continued

Emerging Risk Radar: Climate Change

Risk description

We must manage our operations and influence our vatue chain towards a low-carbon future, to
mitigate the physical and financial risks of climate change and capitalise on the opportunities
the kransition enables. The longevity and prosperity of our business depends intrinsically on the
health of cur planet. We can play owr partin helping te mitigate the most extreme effects of
climate change but we clso need 1o be prepared and adapt to a changing climate,

Example of impacts

+ Eramples of the physical effects of climate change are already being experienced by
Currys {including increasing temperatures requiring greater cooling of stores and flood
damage together with weather impacts to shipping and logistics) and through our initial
scenarno analysis exercise we know that we can expect this to increase.

« We must ensure compliance with evolving climate regulations.

+ Failure to incorporate climate change considerations into our business operations will have
physicol. financial, pecple and reputational imolications

Erample of mitigating
actions

+ We hove a Group-wide Sustainability Leadership Team and ESG Committee who have
oversight and governance for monitoring cur progress and plans

+ Reducing greenhouse gas emissions across our value chain is a vital action to play our part
inmitigating the worst effects of climate chonge. We have publicly committed to be nat zero
by 2040 and reduce our emissicns by 50% by 2030, thereby aligning to the climate sciencs
of a15°C world. Activities and commitments to date include:
- annual emissions recduction targets as part of our corperate bonus setting and we have

committed to including ESG metrics in our LTIPs which may focus on emission reduction.
- Signed up to EV1OO0 fleet commitment.
- Programmes to reduce energy usage at owr sites as well as remove gas and reduce the
impact of refrigerant gases from the UKGl estate.

= Embedding climate-retated scenario analysis insight into our risk management and strategic
planning. The Group Strategy & Corporate Development Director has been appointed lead
for TCFD which will progress our work in this area.

» The developrment of products and services that reduce society’s impact on the planet and
promote a more circular economy. A working group has been established to address Scope
3 emissions.

« Part of coliaborations such as: the British Retail Consortium's Climate Action Roadmap
to make the industry net zero by 2040 in the UK, and the Circular Electionics Partnership
to reimagine the value of electical products and materials using a tifecycle approach,
reducing waste from the design stage through to product use and recycling.
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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 a longer term than the going concern period.

Going concern

Areview of the Group's business activities,
together with the factors likely 1o affect its
future development. performance. and
position, are set out within this Strategic
Report, including the risk manogement
section. The financial position of the
Group, its cash flows, liquidity position
and borrowing facilities Gra shown in the
balance sheet, cash flow statement and
accompanying notes to the Annual Report
and Accounts. The directors have outlined
the assessment approach for going
concerm in the accounting policy disclosure
in note 1 of the consolidated financial
statements. Following that review, the
directors have concluded that the going
conceln [asis remains appropriate.

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 ‘Going concern’ provision above.

The directors. inmaking the assessment that
three years was appropfiate, considered
the current financial and operational
positions of the Group. the potential
impact of the risks and uncertainties in the
Strategic Report, and the macroeconomic
environment (covering inflation, cost of
living, consumer spending and competitor
activity). plus the mitigating actions
available to the Board.

The Board concluded that a period of
three years was cppropriate. noting that
whilst the most recent strategic plan has
a five-year outlook. this is not the typical
planning horizon for the Group andis
instead the result of current macroeconomic
uncertainty. The Group's strategic plan

is updated annually, and the pericd of
three years reflects where there is greater
certainty of cash flows associated with
the Group's mgjor revenue straams.

The strategic pian considers the forecast
revenue, EBITDA. working capital. cash
flows and funding requirements on a
business by business basis, which are
assessed in aggregate with reference

to the available borrowing facilities to

the Group over the assessment period
inctuding seasonat cash flow and
porrowing requirements on a monthiy

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 2023/24, and Board-approved
strategic plan for the remaining two
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 consideration of arange of
impacts that could arise from the continued
short to medium term macroeconomic
uncertainty. This scenario included a
downside risk to sales across the Group

to reflect the risk caused by the current
macreeconomic environmant with rising
energy costs, interest rates, and inflation
that could place additional pressure on
consumer spending.

As part of this analysis, mitigating actions
within the Group's control have also been
considered. These forecast cash flows
indicate thot there remains sufficient
headroomin the viability period for the
Group to operate within the committed
facilities and to comply with il relevant
banking covenants, for which the Group
obtainad relaxation from Cctober 2023
to October 2024,

As well as focusing on the potenticl
downside to sales caused by the current
macroeconomic environment, the scenario
also included other principal risks such as
regulation or information security incidents
and reduced forecast profitability and
cash flow as aresult of a significant
change in consumer behaviour. The model
assumes no further funciing focilities ara
required over and above those currently
committed to the Group as disclosed in
note 17 to the Annual Report and Accounts.

Based on the results of this analysis. the
directors have a reasonable espactation
that the Greup will be able to continue in
operation and meet its liabilities as they
fall due over the three—yaar period of their
assessment. In doing so, it is recognised that
such future assessments are subject to
alevel of uncertainty and as such future
outcomes cannot be guaranteed or
predicted with certainty.

FURTHER
INFORMATION

Golng Concern

=P For further information on Going Cancern,
see note 1to the financiol statements on
page 174.
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Key performance
indicators

Financial

LFL Revenue growth™

()%

Whot we measure ond why it’s key
Like-for-like (LFL) revenue growth is the revenue

growth of the busingss using a constant currency.

adjusted for new and closed stores and other
changes in business. The metiic enables us to
measure the underlying trading performance of
the Group on a consistent year-on-year basis.

Performance in 2022/23

LFL revenue decline due to weak consumer
demand across most markets coupled with
modest market share losses.

Non-Financiol

Revenue

£9,611m

Whot we measure ond why it's key
Revenue represents total revenue generated
by the Group with sustainable growth being
animportant measure of cur brands appeal
ond competitive position.

Performance in 2022/23
Group Revenue declined (6)% ona reported
basis due to the LFL decting.

Free cash flow™®

£(7Hm

What we measure and whyit’s key

Free cash flow represents available cash after
operational cash cutflows, cash tawr and interest
paid and capital investment but before pension
contributions. it is a measure of the Group’s ability
to both generate cash and efficiently manage
working capital such that it optimises cash
resources available for the Group toinvest inits
future growth and to generate shareholder return.

Performance in 2022/23

Lower operating profits in the Nordics, combined
with @ working capital outflow due 1o soles
decline led to a free cash outflow during

the year

URSI market share™

24.1%

What we measure and why it’s key

Nordics market share®

21.6%

Market share s the clearest indicator thot the proposition we are detivenng to customers is more
appeoling than the competition Market share is defined as the Group's product sales relative
to total consumer sales of technology products in each market,

Performance in 2022/23%

We maintained our leading market share in both the UK and the Nordics despite increased
competitive pressure in the Nordics. which was exacerbated by an excess of stock.

In the UR, our market share is down (100)bps compared 1o last year as we Lost share in consumer
electronics and computing but gained share in mafor domestic appliances.

In the Norchics, our market share was down (1(OQ)bps compared to Last year.

() Source. Gfx. UK total market has Geen expanded in 2022/23 1o nciude odd tional retaiers, figures for 2020421

ang 2021/22 have been restated

(i} Source Gfk Nordics Market Share cawculotion has bean modified 1n 2022 /23 and 1s based on B2C soles of
Elyjen. own ond franciss stores to final customers, fgures for 2020721 and 2021/22 nove beenrestated

Net zero by 2040
(scope 182 tonnes CO,e)

(43)%

What we measure and why it's key

We calculate the reduction in Scope 1and 2
greenhouse pas emissions, in tine with the
standards of the GreenHouse Gas Protocol
and using the methodology set out in Defra’s
Environmentat Reporting Guidelines. by reference
to the Groups total emissions in financial year
2019/20 (36.803 tonnes). as the clearest
measure of our progress to achieving net zerc
emissions by 2040,

Performance in 2022/23

The Group have achieved reductions in energy
cansumption and Scope [ and 2 emissions

this yeor
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Qur ten Key Performance indicators (KPIs) comprise a balanced set of fingncial and non-financial metrncs that are consistent with cur
strategy and vision and enable management to evaluate the Groups strategic performance. Statutory equivalents of our RPIs are
provided where relevant.

Adjusted profit Statutory profit/(loss) Adjusted earnings Statutory earnings/(loss)

before tax™®

before tax®

per share™®

£119m  £(450)m 8.3p

per share®

(43.6)p

What we measure and why it's key

Sustainable growth of profit before tan and adjusting items represents
o clear megsure of performance against our strategic priorities and
anindication of how we create long term value for all stakeholders.

Performance in 2022/23

Adjusted profit before tax decreased during the year due to the
detenoration in Nardics performance. Statutory profit before tax
was further impoct by non-cash witedown of goodwill,

What we measure and why it's key

Adjusted basic EPS represents the profit after tax, but before adjusting
items, attributable fo each shore after taking Into account the change in
number of shares Inissue from year to year The level of growth provides
a clecr measure of the financial health of the Group and its ability to
deliver returns 1o sharehclders each year

Performance in 2022/23
The decrease In EPS was driven by the reduction in profit.

(1) Alternctive Parformance Measure Definitions, purpose and reconcitiations to the closest statutory eauvalent for our Alternative Performance Measures are providea

withinthe Glossary ana definitions on pages 231 to 244

(2) The ditectors cons'aer free cash flow fo be o useful measure as. unlike statutory eguivalents, it s a gaod naicator of cash generateo from continuing operctions which s
u

available to fund futwe growth or be distributed to shareholders

(3) Statutory profit/(loss) before tax ana statutory earnings/(loss) per share are not KPIs out are presentec
] &

ta g ve additional useful nformation to users on the performance of the business

(4} Net zern s defined in the Giossary and definitions section an page 244

(E) Adjusteq results and adjusting items for the comoaratve penad endea 30 Apn: 2022 has besn restated to reflect the undated adjustng items policy which is used to
determine whether anitem s to be classif'ed as adjusting, More informationin Performance Review onpage 76.

Colleague engagement

+(8

What we measure and why it's key

Our capable and committed colleagues are

our greatest advantage. Keeping colleagues
engaged drives better enpenences for customers.

Our Employee Scatisfaction measure is measured
through our collecgue’s response to the question
‘How happy are you working at Currys?” and
forms just one part of cur employee engagement
survey that enables our colleagues to provide
honest and open feedback.

Performance in 2022/23

Employee engagement continued to increase
this year (+1 peints) on the back of investment in
training, well-being and reward. Group e5at score
of 7815 +4 points above global benchmarks

Net Promoter Score (‘NPS”)

+67

What we measure and why it’s key
Customer satisfaction a key indicator how
we're performing. NPS is the percentage of
Promoters minus Critics answering the question
‘How likely are you to recommend Currys com
to a friend or colleague?

Performance in 2022/23

NPS improved 2.3 points in UK & reland which
more than offset the marginal decline in Nordics
and Greece.

Tonnes of electrical reuse
and recycling

102,576

What we measure and why it’s key
Tonnes of e-waste collected across our Group
for reuse or recycling is a key indicator of our
progress in creating circular business models and
reducing the impact thot used electionics have
on the environment. It is the sum of all electronics
received including via trade-in and recycling
services from customers.

Performance in2022/23

The total tonnes of e-waste collected for reuse
and recycling for the Group was flot year-on-
year. In 2023/24 we will measure ond report
e-waste as the number of units collected across
the Group.
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Performance Summary
2022/23

Group sales decreased (7)% on a like-for-like basis with a decline in all markets except
Greece driven by a fall in consumer spending due to persistent inflation and rising interest
rates, as well as a normalisation of spend on technology after strong growth during

the pandemic.

Year-on-yeaqr

Currency

2022723 2021/22 Reported neutrat Like-for-Like
Revenue £m Em % change % thange % change
UK &lreland 5,067 5485 (8% 8% (M%
Internationat 4,444 4,659 (5Y% D% M%
- Nordics 3,807 4105 (7Y% )% (10)%
- Greece 637 5654 6% 2% 12%
Group 9,51 10,144 (6% 6% (7%

In URSI adjusted EBIT increased +45% YoY. Improvements to gross margin were driven through higher adoption of credit and other services,
better monetisation of ourimproved proposition, focus on more profitable sales through improved use of data and analytics to drive
better marksting returns and cost savings in supply chain and service operations. Operating costs fell in absoiute terms as savings more
than offset inflationary cost pressures and increased business rates tax.

As previously announced, we have recorded a £(5811)m non-cash impairment of URS! goodwill arising out of the Dikens Carphone merger
in 2014 This impairment was primarily driven by increased discount rates as aresult of the sharp increases in UK bond yields. as well
as more prudent economic assumptions within our intermal valuation models.

In Internationol. odjusted EBIT declined a disoppaointing (733% YoY. In our Nordic markets, the consumer spending environment has
deterorated rapidly over the past 12 months, with falling consumer demand exacerbated by a general overstocking in the market.
This has meant several competitors have heavily discounted products. preventing the pass-through of inflated cost of goods. resulting
inlower profits.

Due to lower international profitability. Group operating cash flow declined (29)% YoV, while free cash flow was an outfiow of E(74)m,
reflecting the lower operating profitability, continued investment and a working capital cutflow as a result of the sales decline,

2021/22
2022/23 Adjusted Currency

2022/23 2021/22 Adjusted (restated)™ Reported neutral
Profit and Cash Flow Summary £m £m €m Em % change % change
Segmental EBIT
UK & reland (353) 71 170 i 45% 44%
\nternational 7 151 44 163 (73)% (73)%
- Nordics n 130 26 142 (82)% (81%
- Greece 18 21 18 21 (14)% (18)%
EBIT (346) 222 214 280 2% (24)%
EBIT Margin 3.6% 22% 2.3% 2.8% (50) bps 60 bps
Net interest ekpense on leases 68) (70} 68) [€(e)} n/a
Other net finance costs (36} 26) 27 (18) n/a
{(Lass)/profit before tax (450} 126 1ne 192 (58)% (392%
Tax (&) (555 (27 522
(Lass)/profit after tax (481 71 92 140
(Loss)/earnings per share 43.6)p &.3p 8.3p 1240 (33)%
Operating cash flow 268 375 @9% (29%
QOperating cash flow margin 2.8% 37% (90) bps (%0) bps
Cash generated from operations 386 524
Free cash flow (T4) 12 n/a

Net (debt)/cash 9N 44 n/a
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Strategic Report

Balance sheet and capital allocation

In November 2021, the Group laid out its capital allocation framework and priorities:

1. Maintain prudent balance sheet (defined as meeting banking covenants and meeting our own targets for indebtedness
fined chorge cover of »1.5% and indebtedness leverage <2 5x)

Pay required pension cash contributions

Invest to grow business/profits/cashflow

Pay and grow ordinary dividend

Surplus capital available to return to shareholders

e A

Since we set these pricrities, trading conditions have deteriorated, particutarly in the Nordics. At this year-end., net indebtedness
leverage was 291k and total indebtedness fired chorge cover was 142+, outside of our targets. We are focussed on rebuilding these
metrics over the next year and have accordingly taken actions to reduce costs and capital erpenditure. We have agreed a covenant
relaxation for the period to up to October 2024 and a reduction in contributions to the pension scheme over the neut two years.
Consistent with these actions and cognisant of the uncertain econcmic outlook, the Board has decided not to declare a final dividend
for the 2022/23 financial year. Our capital allocation priorities remain unchanged.

Current year guidance

+ Trading at the start of the year has been consistent with the Board's enpectations

« Capital expenditure of around £80m, down more than 26% Yo¥ due to tighter control and lower transformation spend
+ Net exceptional cash costs around £56Cm, up YoY due to additional property costs and restructuring

+ Pension contributions of £36m. reduced from £78min 2022/23

Other technical cashflow items:

+ Depreciation & amortisation of £320-330m

= Cash payments of leasing costs, debt §interest of £280-790m
- Cashinterest of around £40m

Longer term guidance

¢+ Growipy continiing totarget at least 3 0% ndjusted FRIT margin

+ Enceptional cash costs expected to fall significantly from 2024725 onwards

« Pension contributions will rise to £50m in 2024/25 and to £78m for the following three years before a final payment of £43m
in2028/29

{1} Intnereporting of financial nformation, the Group uses certain measures thet are not required under IFRS. These ore presanted n accordance with the Guideiines on
APMs issued Dy the Furopean Securifies and Markets Autnority CESMA ) and are consistent with those used internally by the Group's Chief Operating Dec sion fdaker
‘o evaiuate trgnds. moniior performance. and forecost iesults

We consider these aadit onal measures to proviae adaitional mformation on the performenca of the business and trenas o shareholders Adjusted results and adjusting
items for the comparative period ended 30 Apnl 2022 have beenrestated te reflect the updated adjusting items policy that reflects management's belief that the rovised
classificaton provides greater clarily on the current ang future performance of the Grouos engoing omnichonnel retol operations There has been no mpact on statutony
results as aresult of the restatements

The below. and supplementary notas ta the APMs provdes further nfornation on the defintions, purpose. pno' penod restatemeants and recanciliations to IFRS measures
af those APMS that are used nternally 1o provide panty and transparency between the users of t1is financial information and the CODM in assassing the co’s restits of the
Dusiness in conjunction with IFRS measures

These APMs may not e directly comparable with other similarly titled measures of ‘agiusted o underly ng revenue or profit measures used by other companies. including
those within our ndustry, and are not intended to be a substitute for, or supesiorn to. IFRS measures
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Performance Review
2022 /23 continued

The business is managed and evaluated across three reporting segments; UK § lreland, Nordics and Greece. The table below shows the
combined Group results, with fuller erplanation following under each of the individual segments.

2021/22 Currency

2022/23 {restated) Reported neutral
Income Statement £m Em % change % change
Revenue 9,51 10144 )% {6)%
Adjusted EBITDA 524 594 {12)% 12)%
Adjusted EBITDA margin 5.5% 5G5% (40) bps A0 bps
Depreciation on right-cf-use assets (194) 90
Depreciation on Other assets (52} 62
Amortisation (64) 62)
Adjusted EBIT 214 280 (24)% 4%
Adjusted EBIT margin 2.3% 2.8% (50 bps (60) bps
interest on lease liabiities (68) (7o
Finance income 2 2
Adjusted finance costs 29 [¢le))
Adjusted PBT 19 162 (38)% (390%
Adjusted PBT margin 1.3% 1% (603 bps (7O) bps
Adjusted tau n (523
Adjusted Profit after tau 92 140
Adjusted EPS 8.3p 1240
Statutory Reconciliation
Adjusting items to EBITDA (537) (34)
EBITDA 3 560 n/a n/a
Adjusting items 10 depreciation and amortisation 23) 43
EBIT (346) 222 n/a n/a
EBIT Margin (3.6)% 2.2% (580 bps (580) bps
Adjusting items 1o finance costs (C)) (8)
PBT (450} 126 n/a n/a
Adjusting items to taw @ 3
Profit after tax (481) 1l
EPS - total (43.6)p 4.3p
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2021722 Currency
2022723 (restated) Reported neutral
Cash flow £m Em % change % change
Adjusted EBITDAR 536 608 {12)% (%
Adjusted EBITDAR margin 5.6% 6.0% {400 bps 4®Mbps
Cash payments of leasing costs, debt & interest™? (283) (263)
Other nen-cash items in EBIT 15 30
Operating cash flow™ 268 375 (29)% (2%
Operating cash flow margin 2.8% 37% (@ bps (PO bos
Capital expenditure (gl ib] (133)
Adjusting itemns to cash flow™ 40) 23)
Free cash flow before working capital nr 219 473% {4n%
Working capital Q27 2
Segmental free cash flow 10y 107 n/a n/a
Cash tax paid (38) (18)
Cashinterest paid (26) 41p]
Free cash flow (74) 72 n/a n/a
Dividend (35) (46)
Purchase of own shares - share buyback - (32)
Purchase of own shares — employee benefit trust (4) “4n
Pension (78) (78)
Other 50 -
Movement in net cash/(debt) 141) (128) n/a n/a
Net cash/(debt) 97 44 n/c n/a

(0 APM oefined in Glossary
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2022/23 continued

UK and Ireland

2021722 Currency

2022/23 Crestoted) Reported neutral
Income Statement Em Em % change % change
Revenue 5,067 5.485 {8)% (8%
Adjusted EBITDA 325 286 14% 14%
Adjusted EBITDA margin 6.4% 5.2% 120 bps 120 bps
Depreciation on right-of-use assets (98) (0o
Depreciation on other assets 2n @9
Amortisation (36) (C19))
Adjusted EBIT 170 17 45% 44%
Adjusted EBIT margin 3.4% 21% 13C bps 130 bps
Adjusting items to EBIT 523 {48)
EBIT (353) 71 n/a n/a
EBIT margin (7.0)% 13% (830) bps (830) bps
Cash flow
Adjusted EBITDAR 332 295 13% 13%
Adusted EBITDAR margin 6.6% 5.4% 120 bps 120 bps
Cashpayments of leasing costs. debt & interest™ (161 {168)
Other non-cash items in EBIT 10 26
Operating cash flow™ 181 166 9% 9%
Operating cash flow margin 3.6% 30% 60 bps 60bps
Capitol erpenditure {58) 65)
Adjusting items to cash flow™ (36) 23
Free cash flow before working capital &7 78 12% 12%
Warking capital (T 31
Segmental free cash flow 16 109 (85Y% (853%

(13 APM defined in Glossary.

Total UKGH sales declined (8)%, driven by
like-for-like sales decline of (7)% and the
online share of business was 45%. flat Yov.

Domestic appliances and mobile were the
strongest performing categories dus to our
investment in these areas and improved
availability. but only grew marginally
compared te last year, We are enjoying
higher mix of iD Mobile which is good over
the long-term, but due to accounting for
the ownership this will Likely cause a
short-term impact to profit ond cash.
Computing saw sales decline and was
around the level of pre-pandemic.
Consumer electronic sales also declined
and are now lower than pre-pandemic.

The UK market shrank (6)% during the year
with the online market reducing by (8)% and
the store channel declining around (2)%.
Our market share is down (100)bps
compared to last year as we (st share in
consumer electronics and computing but
gained share in major domestic appliances.

Gross margins increased +16Ckps

(H: +160bps, 2H: +160bps), as the
investment in long-term transformation
activities has yielded higher adoption rate
of credit and other services and aliowsd
us to better monetise the improvements

in customer propesition. Alongside this,
improved understanding and analysis of
the end-to-end PSL has allowed for more
selective promaotional activity and we have
driven £42m of cost savings within supply
chain. The operating expense to sales ratio
worsened by (30)bps as costs reducedin
absolute terms, but not enough to offset
the decline in scles. A £(15)m headwind
from the lowering of UK § Ireland business
rates tam reliefs, energy cost inflation of
£(12)m and wage inflation of £012)m were
more than offset by £75m of cost savings
across supply chain, store operations and
central costs.

Adjusted EBIT increased to E170m at 3.4%
margin, up +1300Hps YoY.

In the period., adjusting items to EBIT
totalled £(523)m due to £(511)m impairmeant
of goodwill. predominantly due to
increased discount rates as aresult of the
increases in UK gilt yields and more prudent
assumpticns within cur valuation models
due to the increased macroecenomic
uncertainty. The cash costs in the period
related to leases on previcusly closed
stores and the cash impact of ongoing
strategic change and cost saving initiatives.
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2022/25 Em 2021/22 (restated) Em

P&l Cash P&L Cash
Acquisition/disposal related items (1 - a2y -
Strategic change programmes &) 36) 1 (56)
Impairment losses and onerous contracts 511 - 54) ¢=0))
Regulatory 7 - _ -
Other - - 19 53
Total (523) (36) 46y {23)

Operating cash flow was up +9% 10 F181m
due to the higher operating profit of fset

by higher cash lease payments and lower
non-cash expenses. Capital expenditure
was down slightly compared to last year at
£58m, with significant expenditure focussed
on T and upgrading our omnichannel
plotform. Adjusting items are described
above. Working capital cashflow as the
sales decline drove a natural outflow

of working capital. In combination, this
resulted in segmental free cash inflow

of £16m. £(33)m lower than last year.

a1



82

Currys plc Annual Report § Accounts 2022/23

Performance review
2022/23 continued

Nordics

Currency

2022/23 2021/22 Reported neutral
Income Statement £m £m % change % change
Revenue 5,807 4105 (M% E0%
Adjusted EBITDA 156 264 40% A%
Adjusted EBITDA margin 41% 6.4% (230) bps (230} bps
Depreciation anright-of-use assets (81) (76)
Depraciation on other assets (25) @20
Amortisation 24 (19)
Adjusted EBIT 26 142 (82)Y% (8%
Adjusted EBIT margin 0.7% 3.5% (280) bps (280 bps
Adjusting items to EBIT 7 gk}
EBIT (1 130 n/a n/a
EBIT margin 0.3)% 3.2% (350) bps (35O bps
Esh flow
Adjusted EBITDAR 159 267 (4% (390%
Adjusted EBITDAR margin 4.2% 6.5% (230) bps (230) bps
Cash payments of leasing costs, debt & interest™ (100) @
Other non-cash items in EBIT 4 4
Operating cash flow 63 181 (65)% (65)%
Operating cash flow margin 1.7% 4.4% (270) bps {2710} bps
Capital expenditure (45) {66)
Adjusting items to cash flow 4 -
Free cash flow before working capital 14 125 {89)% (88)%
Warking capital {56) 13
Segmental free cash flow (42) 12 n/q n/a

(1) APM aefined n Glossary

Revenue declined by (&)% on a currency
neytral bosis, with like-for-like sales
decline of (10)%. Cnline share of business
was brogadly stable compared to last year.

Except for mobile, all product categories
saw sales decline, with cemputing and
consumer electronics declining the most.

Compared to last year. the Nordic market
declined around (4)%. Gur market share was
27.6%, down (I0Obps compared to last year.

Cost of goods inflation was high and not fully
passed on to customers due to an excess of
stock in @ market that declined more than was
expected. Aggressive competition meant
there was alot of heavy discount and
clearance activity which drove ¢ gross margin
decline of (200)bps (H: 2OMbps, 2H 210)
bps). The operating expense to sales ratic
warsened by (BO)bps as o small decrease
inabsolute costs was not enough to of fset
operating deleverage. Our strong cost

control has allowed us to offset inflationary
increases of £@28m and a further E(&m of
costs related to new stores. Cost savings were

generated acloss many areas including
marketing. store and head office payroll.
[T enpenditure and consultant fees.

As aresult, adjusted EBIT declined (82)%
to £26m.

In the period, adjusting items to £8IT
totalled £(37m, with £(12)Jm due to the
amortisation of acquisition intangibles and
£(7m of asset impairments which have no
cash impact, and £08)m restructuring costs.
The cash cost of restructuring was £4Imin
the year with the balance expected tc be
incurred in 2023/24.

2022/23€m 2021722 £m
PEL Cash PBL Cash
Acquisition/disposal related items (12) - (123 -
Strategic change programmes 18 @ - -
Impairment losses and onerous contracts " - - -
Total (37) ) (12) -

The operating cash flow decreased by
(65)% to £63m, driven by the lower profit
outturn and higher cash lease costs.
Capital enpenditure was £46m, with
significant creas of expenditure including

our Next Generation Retail omnichannel
platform and store refits. We have also
started work on our Nordic Distribution
Centre expaonsion in Jénk&ping. The total
spend was down on tast year as spend on

some strategic projects was paused.
Warking capital outflow of £(6&mwas
due tc changes in timing of stock buy-in
and the associated timing of VAT payments.
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Currency

2022/23 2021722 Reported neutral

Income Statement £m £m % change % change

Revenue 637 554 15% 12%

Adjusted EBITDA 43 44 {2)% (4%

Adiusted ERITDA margin 6.8% 9% MM bps (120) bps

Depreciation onright-of-use assets (15) {14

Depreciation on other assets (&) (6)

Amortisation @ &)

Adjusted EBIT 18 21 {4)% (18)%

Adjusted EBIT margin 2.8% 3.8% {100} bps (100 bps

Adjusting items to EBIT - -

EBIT 18 21 (14)% (18)%

EBIT margin 2.8% 3.8% (100 bps (100) bps

Cash flow

Adjusted EBITDAR 45 46 (@)% 2%

Acjusted EBITDAR margin T1% 8.3% (12 bps (C0) bps

Cash payments of leasing costs, debt & interest® 223 (18)

Other non-cash items in FBIT 1 -

Operating cash flow 24 28 (14)% (%

Operating cash flow margin 3.8% 5.1% (1307 bps (140 bps

Capital espenditure (6] {12

Adjusting items to cash flow - -

Free cash flow before working capital 16 16 O% 6%

Working capital - (30)

Segmental free cash flow 16 (D) n/a n/a

{1 APM definedin Glossary

Revenue increased +12% on a currency
neutral basis. with like-for-like sales growth
of +12%. During the year we opened one
outlet stare and relocated two stores.
Online (including call centre) share of
sqles fell stightly compared to last year.

Mobile performed strongly mainty due
to Apple phone launches. Cooling and
ait conditioning sales ware partially
cided by the start of g government
sUbsidy programme. but this also saw
high promotions and mix shift towards
lower end products. Computing sales fell
compared to the strong sales Last year
when sales benefited from government
subsidies for students.

Gross margin declined (8O)bps over prior
year as increases in cost of goods were not
fully passed on to customers due to high
stock pasiticns and competitive intensity

in the market, the increased mik of mobile
which has a lower gress margin, and
promotions on delivery and installation.
Operating expensa ratio worsened by (20)
bps. mainly due to increased energy costs,
increased colleague reward and removal
of government rent subsidies. As o result.
adjusted EBIT decreased to £18m. There
were no adjusting items to EBIT.

The operating cash flow was £24m, down
£(4>m from the prior year due to lower
operating profit. Capital expenditure was
£8m, with significant areas of expenditure
including stores, [T and distribution. Working
Capital was broadly neutral.
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Performance review
2022/23 continued

Finance Costs

Intetest on lease liabilities was EG8Im. a slight decrease on pricr year due to timing of amortisation on the lease portfolio: the cash
impact of this interest is included within “Cash payments of leasing costs, debt & interest” in segmental free cash flow.

The adjusted net finance costs were higher than last year as the Group moved into an average net debt position. The net cashimpact of
these costs was £026)m, from ECI7)m in the prior year

The finance costs on the defined benefit pension scheme is an adjusting item and was broadly flat year-on-year in tine with the
assumpticns used in the valuation of the pension obligations.

2022/23 2021/22
£m £m
Interest on lease liabilities (68) (@]
Finance income 2 2
Finance costs 29 @,
Adjusted net finance costs (95) (88)
Finance costs on defined benefit pension schemes (N (Y]
Other finance costs @ -
Net finance costs (104) (95

Tax

The full year adjusted effective tar rate of 23% was lower than the previous year rate of 27% due to ¢ lower proportion of overseas
profits, which are tarved ot higher tax rates, and because the prior period included the deferred tax impact of the change in the UK tax
rate to 25% from 19%. Taration payments of £38m (2021/22: £18m) were higher due to the reversal of the Norwegian payments that were
deferred in the prior peried following an internal reorganisation.
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2021/22 Currency
2022725 (restated) Reported neutral
£m £m % change % change
Operating cash flow 268 375 (29)% (2N%
Capital erpenditure o (33>
Adjusting items to cash flow 40} 23
Free cash flow before working capital 17 219 (473% {47)%
Working copital and network commissions {127) 2
Segmental free cash flow 10 107 n/a n/a
Cash tan paid (38) 8
Cashinterest paid (26) an
Free cash flow 4 7z n/a n/a
Dividend (35) 46)
Purchase of own shares - share buyback - (32)
Purchase of own shares - employee benefit trust 10y 4n
Pension (78) (78)
Other 50 -
Movement in net cash (141 128 n/a n/a
Opening net cash/(debt) 44 169 (714)%
Closing net cash/{debt) 97 44 n/a n/c

Segmental free cash flow was an outflow of £(10Im (2021/22: inflow of £10Tm) and interest and tax cutflows totalled £GHmM as
described above, resulting in a free cash outflow of £(74)m (2021/22: inflow of £72m).

A £24m (215p per share) final dividend for the 2021/22 financial year and £11m (1.Up per share) interm dividend for 2022 /23 was
approved by shareholders and paid during the period. The employee benefit trust acquired E4m worth of shares to satisfy colleague
share awards.

Pension contributions of £78m (2021722 £78m) were flat with pricr year and in line with the contribution plan agreed with the pension
fund Trustees.

Other movements predominantly relate te currency translation differences. The NOR has significantly weakened against sterling
particularlyin the final guarter of the financial year, which has caused a positive reported translaticon difference.

The closing net debt position was £(97)m. compared to anet cash position of £44m at 30 April 2022. This included £30m of restricted
cash (30 April 2022: £30m). The average nat debt for the year was 8(96)m, compared to an average net cash paosition of £290m
in2021/22.
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Performance review
2022723 continued

Balance sheet

29 ApriL 2023 30 April 2022

£m £€m

Goodwill 2,270 2814

Other fired assets 1,600 1,654
Working capital 230) (342)

Net cgsh / {debt) ©en 44
Net lease liabilities {1,228) (1.263)
Pension (249) (2673

Defenred tax 8 74
Provisions (48) (59
Income tak payable 34) (64)

Net assets 1,892 2501

Goodwill declined £{544)m during the
year ended 30 April 2023, of which £(611)m
related tc animpairment over goodwill
allocated to UK & ireland, primarily driven

by a material increase in the discount rate
used as enplained in the URS! performance
review. Currency revaluations of £(35)m
impacted goodwill allocated to Nordics.

Other fired assets decreased by £(54)m
since 30 April 2022 as capital espenditure
and the incregses in present value of
leases due to lease renewals were

more than offset by depreciation and
amortisation of £(310)m.

29 April 2023 30 April 2022
fm £m
Inventory 1,151 1.286
Trade Receivables 299 336
Trade Payables 1,439 (L.o14)
Trade working capital " 8
Network commission receivables and contract assets 116 120
Network accrued income 105 40
Network recelvables 221 230
Other Receivables 259 253
Other Payables (731) {850)
Derivatives 10 17
Working capital (230) (342)

At year-end, total working capital was
£(230)m (30 April 2022: £(342)m). Group
inventory was £1,151m, (10)% lower than
last year as inventory across marksts has
been lowered inresponse to lower sales.
The lower sales resulted in stock days
increasing from 57 to 63 compared to
30 April 2022 Trade payable days
remained broadty flat at 76 since

30 April 2022 as trade payables
decreased significantly by £(176)m

1o £01,439)m (30 April 2022: £(1.614)m)
due to the reduced stock purchases
compared to the prior year.

Total network receivables are down £(9)m
compared to last year as reduced volume
has been offset by positive revaluations.
Due to changes in customer ownership atiD
mobile, debtors associaoted with iD Mobile
are now recorded as occrued income.

Other receivables was broadly flat
year-on-year. Other payables fell by
£68m due to lower VAT payable, lower
accrued expenses, and lower amounts
from sale of goods not yet delivered
1o customers,

Lease liabilities are broadly unchanged
against 30 April 2022 as the store
portfolio has now normalised following
the closure of Carphone Warehouse stores
in previous periods, with all Ireland stores
now exited and only 14 remaining within

the UK.

The IAS 19 accounting deficit of the defined
benefit section of the pension scheme
amounted to £249m (30 April 2022
£267m). The deficit is broadly flat to

30 April 2022 as the declining market valus
cf the underlying assets was offsetby a
decrease in liability due to higher discount
rates linked to long-term bond yield returns.

During the period. the liability-driven
investments hetd by pensicn scheme
functioned as intended, butin order to
provide additional collateral in the event
of a further sugden spike in gilt yields, the
Gioup put in place an arongement that
allowed short-term lending to the scheme.
This facility was not utilised and has

now terminated.

The triennial votuation as of 30 March
2022 has now been completed and

shows a deficit of £(402)m, a substantial
improvement on the £(645)m deficit at

31 March 2019, The improvement has been
driven by company contributions of £164m,
and investment cutperformance, offset by
changes in inflation and other assumptions.
At end April 2023, the actuarial deficit was
around £(3003m due to further company
contributions and favourable movement
of scheme assets and liabilities.
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As the scheme is ahead of funding targets,
the trustee has agreed a reductionin
company contributions to £36m and £50m
in 2025/24 and 2024/25 respectively.
Contributions will then resume at £78m per
annum until December April 2028 with a

Governance

final payment of £43min 2028729,
when deficitis scheduled to be closed.

As part of the triennial valuation,
the Group has agreed to matching on
shareholder distributions such that

Financial Statements

Investor Information

distributions abcve £nit for 2023724,
above F12m for 2024/25 and above
£60m for 2025/26 onwards will be
matched be equal additional
contributions to the pension scheme.

29 April 2023 30 April 2022 1May 2021
Em Em €m
Net cash / (debt) 97) 44 169
Restricted cash GO (30 (35)
Net lgase liabilities (1,228) (1.263) (1.322)
Pension Liability (249 (257) (482)
Total closing indebtedness (1,604 (1508 (.670)
Less: year-end net cash / (debt) 97 44 (169)
Add: average net cash / (debt) (96) 290 280
Total average indebtedness 1,603) (1,260 (1.559)
30 April 2022
29 April 2023 {restated) 1May 2021
£m Em £m

Operating cashflow 268 375 338
Cashpayments of leasing costs, debt §interest 283 263 288
Operating cash flow plus cash payments of leasing 551 638 626
Bank covenant ratios
Fired charges (Cash lease costs + cash interest) 309 280 312
Fiked charge cover 1.78H 228w 20
Net cash excluding restricted funds (127) 14 134
Net debt leverage 0.47n (004w {04008
Net indebtedness ratios
Fined charges (cash lease costs + cash interest + pension contributions) 387 358 35%
Totol indebtedness fined charge cover 1.42x 178k 174x
Total closing indebtedness (1.604) (1,606) (1.670)
Total indebtedness leverage 2.914 2.506m 2674

At 29 April 2023 the Group had net dett
of £(97)m (2021/22: net cash £44m) and
average net debt for the year of E(96m
(2021/22: net cash £290m). The Group
also has access to £501m across two
longer term revolving credit facilities

that expire in October 2026, and two
additional short-term credit facitities
totalling £135m that expire in Cetober
2023, taking total available credit from
revolving credit facilities to £636m.

The covenants on the debt facilities are
net debt leverage «2.5x (2022/23: 0.4TH)
and fixed charge cover »1.75x (2022/23:
1781 In April 2023 the Group's supportive
lending syndicate agreed to relax the
fired charge cover covenant to »1.6x
untit April 2026.

The defernred tax asset reduced by EG6Im
inthe period, largely as a result of the
derecognition of the UK deferred tox
asset, which has been prudently ossessed
during the period based on the current
MACroeconomic uncertainty.

Provisions primarily relate to preperty,
recrganisation and sales provisions.

The batance reduced by £(11Dm during

the year as the utilisation of recrganisation
provisions for central and retail ocperations,
sales provisions and property related
onerous contract costs for closed stores
more than offset additions. Onerous
property contract costs of £&m were
released during the period following the

completion of negotiations 1o exit storas
closed as part of previously announced
property rationalisation projects.
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2022 /23 continued

Comprehensive income/Changes in equity

Total equity for the Group decreased from £2.501m to £1.892m in the period., diven by a loss of EM@8Dm, the actuarial loss (net of
taxation) on the defined benefit pension deficit for the UK pensions scheme of £(96)m, dividends paid of £(35)m. hedging losses of
E(BIm, E(EXm for the translation of legacy overseas operations now disposed of and purchase of own shares by the EBT of £(4)m
This was marginally offset by movements in relation to share schemes of £17m.

Share count

The weighted average number of shares used for basic eamings reduced by 2ém to 1104m as the weighted average number of shares
inissue felt 32m following the repurchase of shares in 2021722, offset by a small decrecse in the average number of shares held by
ihe Group EBT to satisfy colleague shareholder schemes.

The dilutive effect of share options and cther incentive schemes decreased as several schemes performance underperformed against
vesting conditions,

29 Aprit 2023 30 April 2022

Million Million
Weighted average number of shares
Average shares inissue 1,133 1165
Less averagge hotding by Group EBT and treasury shares held by Company 29) (35)
For basic earnings / (loss) per share 1,104 1130
Dilutive effect of share options and other incentive schemes 20 45
For diluted earnings / (loss) per share 1,124 1175

Prior period restatement

As disclosed in the Performance Review the adjusted results and adjusting items for the comparative period ended 30 April 2022 has
been restated to reflect the updated adjusting items policy which is used to determine whether an item s to be classified as adjusting.

Management believes the revised classification policy, with the main change being the removal of mobile network debtor revaluations,
provides greater clarity on the current and future performance of the Group’s ongoing omnichannel retail operations.

The impact of the restatement on the Group's adjusted results for the respective comparative periods is outlined below with additional
reconciliations and information on the revised policy included within the glossary and definitions section of this report. There is no
impact on statutory results as aresutt of the restatements.

Approval of Strategic Report
This Strategic Report was approved by the Board and signed
onits beholf by

W

Alex Baldock

Group Chief Executive
& July 2022
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2021/22
as previously Policy 2021/22
reported adjustment restated
Em £m £m
Income Statement
Adjusted revenue 10122 2c 10144
Adjusting items to revenue 22 (22) -
Revenue 10144 - 10.144
Adjusted EBITDA 588 & 594
Adjusted EBITDA margin 5.8% +10bps 55%
Depreciation on right-of-use assets L2e) - 8520
Depreciation on other assets 62) - 62
Amaortisation 62 - (62)
Adjusted EBIT 274 o] 280
Adjusted EBIT margin 27% 10 bps 2.8%
interest on lease liabilities (o - oy
Finance income 2 - 2
Adjusted finonce costs i) - (2o
Adjusted PBT 186 6 192
Adjusted PBT margin 1.8% +10bps 19%
Adjusted tax 6] (N (6]
Adjusted Profit after tau 135 5 140
Adjusted EPS n9p a5p 124p
Cash flow
Adjusted EBITDAR 602 6 608
Adjusted EBITDAR margin 59% -0 bps 6.0%
Cash payments of ieasing costs, debt & interast (263) (263}
Other non-cashitems in EBIT 22 30
Operating cash flow 361 4 375
Qperating cash flow margin 3.6% +10bps 3.7%
Capital expenditure (133) - (133)
Adjusting items to cash flow (33) 10 (23)
Free cash flow before working capital 195 24 219
Waorking capital (88) (24) e
Segmental free cash flow 107 - 107
Cash tax paid (18> - (8
Cashinterest paid an - an
Free cash flow 72 - 72
Dividend (46) - (46)
Purchase of own shares - share buyback (32) - (32)
Purchase of own shares - employee benefit trust an - 4n
Pension {7e) - (78
Cther - -
Movement in net cash (125) - (128)
Net cash 44 - 44
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Compliance with the UK Corporate
Governance Code 2018 (the ‘Code”)

The Board confirms that throughout the year ended 29 April 2023
and as at the date of this report, the Company applied the
principles of, and was fully compliant with the provisions of the
Code other than provision 38 (alignment of executive director
pension contribution rates 1o those of the workforce) with which

it became compliant from Becember 2022 when Alex Baldock's
pension contributions were reduced to 3% to align to those of the
wider workforce.

A copy of the Code is available from the website of the Financial
Repoerting Counall, www.frc.org.uk.

Further information on how the Company has implemented each
of the Code provisions can be found as follows:

Board Leadership and Company Purpose Page 97
Division of Responsibilities Page 101
Compasition. Succession and Evaluation Page 103
Audit, Risk and Internal Control Page 106
Remuneration Page 125
Magdalena Gerger

Non-Executive Director
Magdalena joined the Board as @
non-erecutive director after the end

of the financial year on 1 May 2023,

She will be a member of the Company's
Remuneration, Nominations, and
Environment, Social and Governance (ESG)
Committees from 6 July 2023.

Magdalena’s former roles include prasident and CEO of
Systembolaget, senior vice president of Arla Foods, category
head for Nescafe and Retail Coffee ot Nestle UK. and UK
marketing director at Tambrands (how Proctor § Gamble) and

ICl Paints. Magdalena has over 20 years non-executive director
enperience, and her past roles include Ingka Holding BV (IKEA),
Husgvarna AB and Ahisell AB. She is currently a non-executive
director of Peab AB and Investor AB, and chair of Nefab Group.
the Business Council of The Royal Swedish Academy of Engineering
Sciences and the British Swedish Chamber of Commerce.

Adam Walker

Non-Executive Director
Adam joined the Board as a
non-erecutive directer after the end
of the financial year on 8 June 2023.
He is @ member of the Company's
Audit and Remuneration Committees.

Adam s currently a non-erecutive director and the chair of the
audit committee of Tritium DCFC Limited (listed on Nasdaq).
Prior t¢ that, he was a non-erecutive director ond the chair of
the audit committee of Kier Group plc

His former enecutive roles include executive vice president and
chief financicl oificer of IHS Holding Limited (IHS Towers), chief
financial officer of GKN plc. group finance director at Informa
PLC. and finance director at National Express Group PLC.

Board highlights from 2022/23

+ Enhanced focus on the Nordics business - additional deep dives
andupdates.

« Approved the Three-Year Plan.

- Approved entering into a strategic partnership with Infosys to
establish a world class business services capability.

» Received updates from the Nominations Committee on Board
succession, the process to recruit additional non-executive
directors and approved the appointments of Magdalena Gerger
and Adam Walker.

» BEvaluoted strategic profit levers and value occeleration options.

« Appainted new brokers and received updates on the external market.

+ Received deep dive updates including on the Company's pension
scheme Liability, the strategy for UR Mobile, pricing and colleqague
listening.

= UK store visit including presentations from stores colleagues, a
deep dive on the strategy Yor UK stores and the Services business.

Board meeting attendance in 2022/23

Directors Meetings attended
Alex Baldock peeeeifeed
Eileen Burbidge MBE TIYITITYT)
Tony DeNunzio CBE pieittteee
tanDyson i

Andrea Gisle Joosen ™
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Bruce Marsh

Fiona McBain®
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Gerry Murphy
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Company Secretary Meetings attended

T
(1> Three directors missed one Board meeting thot was scheguled at shoft notice
to consider the management of short-term liquidity ‘ssues In the pension fund
caused by the macroeconomic environment The hree drectors thot were unable

o attend the meetng ecch provided their nput on the proposal ta the Charr
of the Board in advance of the meeting

Nigel Paterson
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Board composition at 29 April 2023

Board 5"(“.'.5 and ex perien C€ (no score = general understanding ta 3 = deep subject matter expertise}

Directors

Board Chair and Nominations
Remuneration Committee Chair
Cirector and Audit Committee
Chair

Group Chief Financial Officer

Committee Chair
Director and ESG Committee

Chair
Independent Non-Executive
Independent Non-Enecutive

Independent Non-Erecutive
Director

lan Dyson

Eileen Burbidge
Independent Non-Executive
Tony DeNunzio

Deputy Chair, Senior
Independent Director and
Andreq Gisle Joosen
Director

Fiona McBain

Gerry Murphy

Alex Baldock

Group Chief Enecutive
Bruce Marsh
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3%
[
r>
N
[e]]

E-commerce

(AT IO
[R] (B0
[p%)
no
™y

Commercial / supplier management

—_

Supply chain / logistics

N | Mo | NN
[ RSN I p

Environment including climate change

[ T B S I S T I &

—_

Socialimpact in communities

M

Strategy {(development and implementation)

[RC I I B V]

Accounting. finance and audit

Corporate transactions

R B VI B O B A B R O )

Risk management

Listed company governance

N NN NN

Remuneration

[S N 4. N I I I VI L &V
[ U I o ST I o I I A IS N N 4 N
[ 2 I A ST I A T I oG I I & VI 1

Compliance / Regulatary

IS I A T S o T 6 T I O N I NI B &

na

People / corporate culture / organisational design

[ I C T BN A C I B Y]

IT and technology

my | re

Marketing / advertising

Censumer financial services

v | | W
N e

International businesses

(]

[

Current executive leadership

C N || e o | N




92

Currys ple Annual Report & Accounts 2022723

Board of
Directors

Committee membership

@ Audit Commitiee

@ Disclosure Committee
@ Nominctions Committee
@ Remuneration Committee
@ E5G Committee

(€& Committee Chair

lan Dyson (61) Tony DeNunzio CBE (63)  Alex Baldock (52} Bruce Marsh (55)
Chair of the Board Deputy Chair and Senior  Group Chief Executive Group Chief
@ Independent Director Financial Officer
00 L @
Appointed September 2022 December 2015 (as Senior Apil 2018 July 2021
Independent Director and
Non-Executive Director)
April 2017 (as Deputy Chair,
Senior Independent Director
cnd Chair of the
Remuneration Committee)
Current Non-gxecutive drector of JD Chairman of the British Retail Non-executive director of RS None
external Sports Fashionplc Consortiim, chairman of Evri Group plc including
roles UK, senior advisor at Kohlberg,  membership of the Audit and
Rravis.Roberts 6§ Co LP.anda  Remuneration Committees,
non-executive director of
PrimaPrix SL.
Skills and Skills: lan has more than Skills: Tony has extensive Skills: Aler has an outstanding  Skills: Bruce brings to the
experience 20 years experience in the erpernence inthe European track record in leading large. Board a strong finaneial track
public market arenc. Hebrings  retail and consumer goods complex consumer-facing record over many years in
strong, extensive leadership sectors in finance, CEQ and busingsses. He led the retail, andtin the successful
experence from his previous chair ioles. delivery of the digital detivery of large complex
senior executive and f{ncncicl Enperience: Tony was transformation of Shop Direct, bus_mess tronslformo(ions in
roltes and.non»EHecutwe non-erecutive chairman of now the Very Groug, from o rapicily chang[ng envICNMENts.
directarships at both FTSE Pets at Home Group Plc from catalegue retaler 1o the UR's He hosrexre_nswe experianca
100 and FTSE 260 levels 2014 to May 2020 and secondlargest e-commerce  inleading high-quality
which gquips him to president and chief evecutve pure-picy, delivernng four finance teams, maintaining
effectively lead the Board. officer of Asda / Walmart UK consecutive years of record robust financial controls
Enperience: lonspastroles  from 2002 to 2005, having growthinsales. profits. andimproving planning
includie chair of ASOS plc. previously served as chief customer satisfaction and and performance.
chief executive of Punch financiol officer of AsdapLC.  COUBAgUS engagement. Enperience: Bruce joired
Tavems plc. group finance He started his career in the Before that. he led the Currys from Tesco plc. where
and operations director at fast-moving consumet goods  Successful ansformation of — he ¢ finance director. UK 6
Maiks 6 Spencer Groupple,  sector with financial positions  -OMbardh Alesis pariculany  eionq gefore that, Bruce
gioup finance director of inUnileves PLC LOreat and volued for Nis STOLEEIC ClOMMY. g5 ot Kingfisher ph whese
Rank Group Plc and group PepsiCo, Inc. Tony was also relentless enecutionof he was managing director
financial controtler and praviously non-executive strategy ond his ability 1o of Kingfisher Future Homes
finance directer forthe hotels  director of Alliance Boots inspire indlividuals around him. gy ooy 1o stratey cirector.
dinvision of Hillon Group pie. GmioH, chaimmon of Mokede  Experience: Alekhos been Fravicusty, Bruce held several
He was a non-executive Retail Group BV ond Group Chief Erecutive senior finance roles at Dikons
director of SSP Group plc deputy chairman and senior of Currys since 2018 and Retail ple.
and semor independeant independent director of was CEQ of Shop Direct
non~erecutive director of MBI Fumniture Group ple (now (2O12-2018). Before that,
Flutter Entertainment plc. Howden Joinery Group PLc). Alex was managing drector
More recently, lan was a He wos charman of the of Lombard (2008-2012).
non-gxecutive director ond advisory board of and commercial director
audit committee char. of Manchester Business S5chool  atBarclays. He started his
InterContinental Hotels Group  and was awarded a CBE careerin strategy and
ple (20153-2023). for services to retait in 20085 operations consulting with
Kalchas and Bain & Company.
Board meeting 676 /10 10410 10/1C
attendance lan attended all six Board Tony was absent from one
meetings since his meeting convened at short
appeintment He also notice (to consider short-tarm
attended aBoard meeting liquidity issues In the pension
as an observer priortojoining  scheme), but provided his
the Board, input prior to the meeting,




Strategic Report Govetnance Financial Statements Investor Information Q3
Andrea Gisle Joosen (59) Eileen Burbidge MBE (52) Fiona McBain (62) Gerry Murphy (T1) Nigel Paterson (56}
independent Independent Independent independent General Counsel and
Non-Enecutive Director  Non-Executive Director  Non-Executive Director Non-Executive Director  Company Secretary
000 L 1 o L 1 ®
August 2014 (having served January 2019 March 2017 April 2014 April 2015
on the DiMons Retait ple boarg
since March 2013)
Andrea will step down from
the Board on & July 2023.
Chair of Bllprovningen AB, Fileen co-founded Passion Non-executive director of Non-executive board None
chair of Charge Amps AB. Capital in 2011 where sheis @ Direct Line Insurance Group member of the Department

non-executive director of 888
Holdings ple, Logent AB,
Neopitch AB and Stadium AB.

partner and represerts as
non-executive / investor
director at Monze Bank and
Butternet Box along with
severcl other Passion Capital
portfolic companies.

plc (chair of the investment
committee) and Monzo Bank
Limited (senior independent
director and chair of the audit
committeg).

of Health and Social Care.

Skills: Andrea has an

M3 in Business and
International Marketing from
The Copenhagen Business
Schual (CBS) She brings

to the Board extensive
internaticnal business
erperiencein ¢ variety of
sectors Including marketing.
brand mancgement, business
develcpment and consumer
electronics.

Experience: Andrea’s former
roles include chair of Acast
AB, Teknikmagasinet AB,
non-executive director of
Jomes Hardie Industries plc,
ICA Gruppen AB, Billerud AB
chief enecutive of Boxer TV
Access ABin Sweden and
maonaging director (Nordic
region) of Panasonic,
Chantelle AB and Twentieth
Century Fox. Her early career
involved several seniof
marketing roles with Procter

§ Gaomble and Johnson &
Johnson.

Skills: Bileen has a strong
technology background and
is aleader inthe development
of the UK's fintech industry.
Eilcon brings a constructive,
challenging. and balanced
perspective to the Board
including a focus on
technology innovation, value
creationand aninformed
perspective onthe digital
consurner. Eileen is an
advocate for arange of
social impact issues including
increasing the numoer of
females in tech, as welt as
diversity and inclusion and
sustainability.

Enperience: Eileenhasa
university degree in computer
science and has held
variousroles at Apple, Sun
Microsystems, Openwave,
PalmSource, Skype, Yahoo!
and Verizon Wireless. Eileen
wats amember of the Pime
AMinister’s Business Advisory
Group, chair of Tech Nation —
aUR government-supported
technology industry group,
HM Treasury Special Envoy
for Fintech and Tech
Ambassador for the Mayor
of Londens office. She was
made an MBE for services
to business in the Queen's
Birthda Honours in21s

Skills: Ficnc is o chartered
aeeountant and has over

30 yeors experiencein retail
financicl services, bothin the
ndusiny and as anauditor
She has an outstanding
record of business leadership
andis an experienced CEO
and chair.

Enperience: Fiona was the
chair of Scottish Mortgage
Investment Trust plc until the
end of June 2023, She was
chief exkecutive officer of
Scottish Friendly Group until
December 2016, having jcined
the company in 19%8. She
has worked in the finance
functions ct Prudential plc
and Scottish Amicable and.
earlier in her career, Across

a number of industry sectors
in the UK and thenin the US.
She qualified os a chartered
accountant with Arthur Young
{(now EY),

Skills: Gerryis o chartered
accountant. He brings to the
Board his extensive audit and
finance experence in
consumer business, retail,
technology, media and
communications sectors.

Enperience: Gelrywas a
non-ekecutive director of
Capital & Courities Properties
PLC from 2015 to 2018 and
the senior independent
director from 2015 to 2020.
Germyis a former Delaitte LLP
partner and wos leader of
its Professional Practices
Group with direct industry
SHpENence In consumer
business, retall and
technology, media and
telecommunications. He was
a member of the Deloitte
board and chaiman of its
oudit committee for a number
of years and was chairman of
the Audit & Assurance Faculty
of the Institute of Chartered
Accourtants in England

and Wales.

Skills: Nigel is a qualified
solicitor and brings
extensive legal, risk and
govemance exkperience to
the Boord Nigel olso has
astrong background in

UK and international
telecommunications.

Experience: Nigel held
several senicr legal roles
at BT Group plc including
genercl counsel of BT
Consumer, head of
competition & regulatory
law, ond vice president and
chief counsel for UK and
major transactions. Pricr
{o BT, Nigel was engaged
as legal counsel at
ExmonMobil International
Limited. He traned and
qualified as ¢ solicitor
with Linklaters.

910

Andreawas absent from one
meeting corvened at short
netice (to consider short-term
liquidity issues in the pension
scheme), but provided her
input prior to the meeting.
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Fiona was asent from one
meeting convened at short
notice (to consider short-term
liquidity issues in the pension
scheme), but provided her
input prior to the meeting.
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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 1to 89, the Corporate Governance
Report on pages 97 to 109, together with this Directors’ Report on pages 94 to 96.

All information is incorporated by reference into the Directors’ Report.

Directors

The names. Diographias, committee memberships and dates

of appointment of each member of the Board are provided

on pages 92 and 93. Duiing the ysan, lan Livingston stepped down
as a director and Chair of the Board on 8 September 2022, On
1September 2022, lan Dyson was appointed as anon-executive
director and was appointed as Chair of the Board and
Nominations Committee with effect from 8 September 2022.
After the end of the financial year, on 1 May 2023, Magdalena
Gerger was appeinted as anon-executive director of the Board.
She will become a member of the Remuneration. Nominatians,
and Environment, Secial and Governance (ESGY) Commitiees

on 6 July 2023. On 8 June 2023, Adam Walker was appointed
as a non-executive director of the Board and member of the
Audit and Remuneration Committees. Andreq Giste Joosen will
step dewn from the Board on 6 July 2023.

The Boardis permitted by its Articles of Association (the "Articles), to
appoint new directors to fill @ vacancy as long ¢s the total number
of directors does not exceed 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 at the following annual general meeting. In accordance
with the UR Corporate Governance Code 2018, all directors
submit themselves for election or re-election on an annual basis.

The Remuneration Repaort provides details of applicable service
agreements for erecutive directors and terms of appointment for
non-executive directors. All the directors proposed by the Board
for election or 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 material interest in any
contract of significance to the Group's business. Their interests in the
shares of the Company, including those of any cannected persons,
are outlined in the Remuneration Report on pages 125 to 167.

The Board esercise all the powers of the Company subject to the
Articles, the Act and shareholder resolutions. A formal schedule of
matters raserved for the Board is in place and is available onthe
Company's website, www.cuirysplc .com.

Directors’ responsibilities

The directors responsibilities for the financial statements
contained within this Annuol Report and Accounts and the
directors confirmations as required under DTR 4112 are set out
onpage 158

Directors’ indemnities and insurance

The Company has made qualifying third-party indemnity
provisions (s defined in the Act) for the benefit of its directors
during the year; these provisions remain in force at the date of this
Directors Report.

ln accordance with the Articles. and to the extent permitted by
law. the Company may indemnify its directors out of its own funds
to cover liabilities incurred as a result of their office. The Group
holds directors” and officers’ liability insurance cover for any claim
brought against dractors o officers for alleged wiongful acisin
connection with their positions, to the point where any culpability
for wrangdoing is established The insurance provided does not
extend to claims arising from fraud or dishonesty.

Information required by Listing Rule 9.8.4R
Details of long term incentive schemes as required by Listing Rule
9.4.3R are located in the Directors’ Remunaration Report on pages
125 to 157. There is no further information required to be disclosed
under Listing Rule 9.8.4R,

Dividend

The Board has not proposed a final dividend for the year endled
29 April 2023. Details of the final and interim dividends for the
year arg included in the below table.

As at 6 July 2023, the Company's Employee Benefit Trust (EBT?
held 26.685 537 ordinary shares. The sight 1o receive the final
dividend for 2022/23 will be waived by the trustees of the EBT in
respect of the balance of shares held as at the dividend record
dote on 4 August 2023.

Year ended Year ended

29 April 2023 30 April 2022

Interim dividend 1.00p 1.00p
Final dividend nil 2.15p
Total dividends 1.00p 3.15p
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Colleague involvement

The Group has o comprehensive communications programme

in place to provide colleagues with information on matters of
concein to them. This includes regular publications on the Group's
intranet. email updates from the Group Chief Executive and other
Enecutive Committee members and regular meetings with line
managers. There is a colleague forumin place in UK & Irelond and
an International Colleague Forum reprasenting all other countries
in the Group. The Colleague Forums form the basis of the
cotleague listening framework and enable colleague feedback
to be received effectively and consistently across all countries
inthe Group. The Celleague Forums make valuable contributions
to transformation and business change programmes and provide
input on awide range of business and people topics. Details

of the colleagues involvement inthe Group's share plons cre
disclosed in the Remuneraticn Report on pages 125 to 157,

Employment of disabled people

The business is committed to providing equal opportunities in
recruiiment. training, development and promotion. We encourage
applications framindividuals with all forms of disabilities.

All efforts are made to retain disabled colleagues in our
employment, including making any reascnable adjustments

to their roles. Every endeavour is made to find suitable olternative
employment and to retrain and support the career development
of any employee who becomes disabled while serving the Group.

Information on greenhouse gas emissions

The information on greenhouse gas emissions that the Company
is required to disclose is set out in the Sustainable Business report
on pages 40 to &&. This information is incorporated into this
Directors' Report by reference andis deemed to form part of

this Directors Report.

Political donations

No political donations were made by the Group during the
period. It remains the policy of the Company not to make political
donaticns nor incur political expenditure as those exHpressions are
normally understocd. As the definitions of political donations and
political expenditure in the Act are very wide, and could extend
to bodies such as those involved with policy review, law reform
and the representation of the business community, the directors
seek shareholder qutherity for political donations and political
expenditure each year on a precautionary basis to avoid
inadvertent infringement of the Act.

Financial Statements Investor Information

Capital structure

The Company's only class of share is ordinary shares Details

of the movements in issued share capital during the year cre
provided in note 21 to the Group financial 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 10
the Group financial statements. As at 2% April 2023, the EBT held
26786947 shares.

Restrictions on transfer of securities of the
Company

There are no specific restrictions on the size of a helding nor

on the transfer of shares, which are both governed by the general
provisions of the Articles and prevailing lagislation. The directors
are not aware of any agreements between holders of the
Company’s shares that may result inrestrictions on the transfer of
securitigs or on voting rights. Ne person has any special rights of
control over the Company's share capitol and all issued shares
are fully paid.

Change of control - significant agreements
All of the Company's share incentive scheme rules contain
provisicns which may cause options and awards granted undér
these schemes to vest and become exercisable in the event of
a change of control.

The Group's main committad borowing facility has a change of
control elause whereby the participating banks can requite the
Company to repay all outstanding amounts under the facility
agreement in the event of a change of control. There are a number
of sigrificant agreements which woulc allow the counterparties to
terminate or alter those arrangements in the event of a change of
control of the Company. These arrangements are commercially
confidential, and their disclosure could be seriously prejudicial

to the Company.

Furthermore, the directors are not aware of any agreements
between the Company and its directors or employees that
provide for compensaticn for Loss of office or employment in
the event of a takeover bid.

95
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Directors’
Report continued

Significant shareholdings

As at 29 April 2023, the Company had been notified of the
following voting irterests in the ordinory share copital 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 capitat as at the date of the notification.

Percentage

Number of of share

Nome shares capital
RWC Asset Management LLP 180.867.222 1595%
Cobas Asset Management 90.73543C 800%
Artemis investment Management LLP 88.211.458 6.89%
Schroders plc 5Q.6779%96 5.26%
D P JRoss 55738699 4.80%
Ruffer 52,373.698 4.62%
Greater Manchester Pension Fund 45040040 357%
Majedie Asset Management 44288264 3.80%
Equiniti Trust (Jersey), trustee of the EBT  33,788.205 290%
Qdey Asset Management LLP 21851616 281%

On 3 May 2023, Artemis Investment Management LLP disclosed
aholding of 78.066 112 shares or 6.89%.

On 19 June 2023, Frasers Group Pic disclosed ahelding of

100,785,000 shares or 8.89% ond then on 21 June 2023 disclosed

that this holding had increased to 106,396,278 shares or 9.39%.

On 23 June 2023, Artemis Investment Management LLP disclosed
a holding of 56419795 shares or 497%.

On 26 June 2023, Frasers Group Plc disclosed aholding of
17.773.451 shares or 10.39%.

Cn & July 2023. being the last practicable date prior to the
puptication of this Annual Report and Accounts, no further
changes to the sharehcldings 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 detailed in the Remuneration Report on pages 125
to 157.

Issue of shares

Inaccordance with section 551 of the Act. the Articles and within
the limits prascribed by The Investment Association, shareholders
can authorise the directors to allet shares in the Company up

to one third of the issued share capital of the Company.

Accordingty, at the annual general meeting in 2022, shareholders
approved aresolution to give the directors authority to allot
shares up to an aggregate nominal valus of £377.832. The
directors have no present intention to issue ordinory shares. cther
than pursuant to obligations under employee share schemes

This resclution remains valid until 29 October 2023, or, if earler,
until the conclusion of the Company's Annual General Meeting
(AGMY) in 2023. The Company will seek the usual renswal of
this authority ot the AGAM 2023

Purchase of own shares

Authcrity was given by the shareholders at the annual general
meeting in 2022 to purchase a maximum of 13,549,465 shares,
such authority remaining valid until 29 October 2023, or, if earlier.
until the conclusion of the Company's AGM in 2023, The authority
was not erercised during the year The Company will seek the
usual renewal of this authority to purchase its own shares at the
AGM in September 2023.

Use of financial instruments
Information about the use of finencial instrurments 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 29 to
the Group financial statements.

Auditor

Each director at the date of approval of this Annual Report and

Accounts confirms that:

« 50 far as the director is aware. there is no relevant audit
information of which the Company’s Auditor is unaware: and

+ the director has taken alt the steps that they cught to have
taken 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 information.

This confirmation is given and should be interpreted in accordance
with the provisions of section 418 of the Act.

KPMG LLP was appointed as srterncil Auditor for the 2022/23
financial year. KPMG LLP has empressed its willingness to continue
in office as auditor and a resolution for their reappointment will
be proposed at the Company's AGM in Seplember 2022,

Certaininformation required to be included in this Directors Report
may be found within the Strategic Report.

By Order of the Board

Nigel Paterson
Company Secretary
& July 2023
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Corporate Governance
Report

Chair of the Board statement
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Financial Statements Investor Information

| am pleased to present my first Corporate Governance Report
as Chair of the Board for the year to 29 April 2023.”

lan Dyson
Chair of the Board

This Corporate Governance Report describes the governance
framework in place to ensure that the Board is cperating
effectively and supporting and challenging management to
maintain high standards Of corporate governance across the
Group. Robust corporate governance is essential 1o deliver the
right outcomes for our shareholders, cur customers, our colleagues,
our partners and suppliers, and our communitias.

Throughout the financial yecr, the Board has been compliant

with all provisions of the Uk Corporate Governance Code 2018
(the 'Code” other than achieving compliance with its provision 38
(alignment of enecutive director pension contribution rates to
those of the workiorce) in December 2022, Alex Baldock's pension
allowance was reduced to 3% with effect from December 2022 to
align to the pension contributions of the majority of the workforce.

Board Leadership
and Company Purpose

Role of the Board

The Board is responsiole for the overall leadership and promotion
of the long-term sustainable success of the Company, generating
value for shareholders and contributing to wider society. The
Board sets the Company strategy and oversees its implementation
within a framework of efficient and effective controls that

allow the key issues and risks facing the business to be assessed
and managed. The Board considers the impact on, and the
responsibility it has to, the Company's stakeholders os part

of its decision-making. The Board delegates clearly defined
responsibilities to its committees and the terms of reference

for these committeas are available on the Company’s website,
www.currysplc.com/investors.

The Company's vision, purpose, values and strategy are described
inmere detail in the Strategic Report on pages 1to 87. The Board
oversees the delivery of the strategy within the content of the
values and culture,

Culture

The directors monitor the culture in the business and receive regular
updotes on the results of colleague Bulse surveys. In January
2023, non-executive directors met privately with representatives
of the UR 6 reland and Internctional Colleague Forums to learn
rore about current issues impacting colleagues. In addition,

all non-gxecutive directors have access to the Company’s

intranet and have corporate email addresses and receive all
communications sent to UK collecguas. The non-erecutive directors
frequentty have direct contact with Executive Committee members
and their direct reports. Non-erecutiva directors are invited to
Company events such as the annual Peck event. The Board also
visit key sites and stores. The October 2022 Board meeting was
held in Stockholm and included store visits and the opportunity to
meet office and store colleagues. The March 2023 Board meeting
was held at the Junction & Birmingham store in the UK. and included
a site tour and opportunities for directors to interact directly with
store colleagues. One non-erecutive directer attends Leadership
Inclusion Forum meetings and another non-erecutive director
attends International Colleague Forum meetings. Non-executive
directors therefore have multiple opportunities to hear feedback
directly from colleagues across different gecgraphies ond areas
of the business and gain insights into corporate culture.

Corporate governance framework

The Currys plc Board is supported by five committees:

» Audit Committee — oversees financial reporting, risk
managemsent, internal controls and the relationship with the
extemnal Auditor,

+ Disclosure Committee — oversees the procedures and
controls for the identification ond disclosure of price sensitive
information;

- Environment, Social and Governance (‘'ESG’) Committee
- established as a fermat committee of the Board during the
financial year and approves the Group's ESG strotegy and
oversees the delivery of this strategy including the management
of ESG risks,

» Nominations Committee — ovarsees the compaosition of the
Board and its committees and that a diverse pipeline is in place
for succession planning; and

+ Remuneration Committee - oversees the remuneration of the
erecutive directors and senior management and the structure of
remuneration for the workforce

o7
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These committees are each comprised of directors of the

Currys ple 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
detegated 10 the Group Chief Executive who istesponsible
forlecding the implementation of the strategy that has been
approved by the Board. The Group Chief Executive is supported
by an Executive Committee comprised of seven senior leaders in
the business A wider Group Leadership Team of approximately
50 colleagues supports the Erecutive Commitiee in driving

the management agenda.

The Group Risk and Compliance Committee comprises the
members of the Erecutive Committee and oversees the
management of principal and emerging risks (see page 106 for
further information). The Group Sustainability Leadership Team
('GSLT) also reports into the Executive Committee. The GLST
oversees the Group's performance against ESG targets and is
responsible for the delivery of the strategy opproved by the
new ESG Committee (see page 121 for further information).

Currys plc is the ultimate beneficial owner of the main operating
subsictiaries in the Group. In the UK, the Regulatory Compliance
Committee oversees the management of risks in relation to
regutated products and the Product Governance Committee
oversees the development of, and any subsequent material
changes to, such products. Similar governance frameworks

for regulated products are replicated in Ireland and the
Internationat businesses.

Board reserved matters

The formal schedule of matters reserved for the decision of the
Board is considered by the directors onan annuat basis. This was
last approved on 17 January 2023 and the directors agreed that
the balance of matters reserved and matters delegated remain

The Board and committees structure

appropricte. The matters reserved for Board decision are

available on the Company's website, www.currysplc.com and

these include:

+ approval of published financial statements, dividend policy
and cther disclosures requirng Board approval;

+ declaration of interim and recommendation of final dividends;

« approval of budget and Group strategy and objectives;

« agppointment and remuneration of directors. the Company
Secretary and other senior executives,

« approval of major acquisitions and disposals;

» approval of authority levels for ekpenditure:

+ gpproval of certain Group policies; and

« approval of shargholder communications,

Key areas of focus for the Board during the year
= Enhanced oversight of the Nordics business — additional updates.
+ Approved the Three-Year Plan

« Qversight of liquidity management and bank covenant
renegotiation.

» Approved entering into a staategic partnership with Infasys to
establish a world-class business services capability.

+ Received updates from the Nominations Committee on Board
succession, the process to recruit additional non-execuytive
directors and approved the appointments of Magdalena Gerger
and Adam Walker.

+ Reviewed Group strategy and evaluated opportunities fo
accelerate value creation for shareholders.

« Appointed new brokers and received updates on the external
market.

» Received deep dive updates including onthe Company’s pension
schame liability. the strategy for UK Mobile. pricing. and colleage
listening.

« UK store visit includiing presentations from stores colleagues. a
deep dive anthe strategy for UK stores and the Services business.

Currys plc Board

Audit Committee

— Disclosure Committee

—  Nominagtions Committee

— Remuneration Committee

—— ESG Committee

Group Risk and Compliance
Committee

Exnecutive Committee

Group Sustainabitity Leadership
Team

[

Main operating subsidiaries

Regulatory Compliance Committee

|

Product Governance Committee
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Board activities
during 2022/23

Governance

Financial $tatements

Investor Information

Strategy

Oversight of Group performance against
strategy and delivery of transformation
projects.

Nordics business deep dives.

Services business deep dive.

-

UK & Ireland stores deep dive,
UK & lrelond commercial update.

« ESG governance.

Pricing deep dive.

Financial and operational
performance

-

The Company's preliminary and interim
results. trading statements and the
annual report and accounts.

Going concern and viabitity statements.
Fair, balanced and understandable
assessment,

Dividend. treasury and tax strategies.

+ Budget approval.

Three-ysar plan approval.

New anking facility arrangements
approval.

Capital expenditure approvals.
International business updates.
Capital allocation strategy.
Consideration of short-term Pension
Fund liquidity issues.

Committee updates

Detailed updates from each Committee Chair — Audit, Disclosure, £E5G, Nominations
and Remuneration - following committee meetings.

Stakeholders
Customers » Customer experfience updates and insights.
» Customer feedback and metrics.
» Consumer Duty implementation updates.
Shareholders « Annual general meeting documents. + Feedback from shareholder
+ Investor Relations updaotes and consultation cn Directors’ Remuneration
feedback. Policy (following receiving below 80%
» Feedback from the Chair cn meetings support for the resolution at the annual
with the Company’s majer shareholders. general meeting in September 2022).
+ Interim dividend approval.
Co[lquues « Meeting of the non-executive directors + Talent, succession planning and

with UK & Ireland and Internaticnal
Colleague Forum representatives in
January 2023.

Health and safaty review.
Colleague Share Schemes.

People strategy and plan.

leadership.

Inclusion, diversity, culture and values
update.

Colleague engagement and colleague
listening updates.

Gender pay gap reporting,

Communities and
Environment

Establishment of the £5G Committes as
acommittee of the Board as part of

enhanced ESG governance framework.
Modern slavery update and statement.

Partnership with Digital Poverty
Alliance.

ESG measures in bonus scorecard
metrics for 2023/24.

Governance and risk

Risk framework and internal
control review.

« Principal risks and uncertaintias review.

Risk hofizon scanning.

+ Regulatory compliance updates.

Litigation and disputes updates.
Insurance raview.
Conflicts of Interest & new appointments.

+ Group Delegation of Authority Policy.

Board Reserved Matters and
committee terms of reference review.
Role descriptions of the Chair of the
Board., the Group Chief Executive and
the Senior Independent Director review.
Internally facilitated Board
effectiveness process completed.
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Communication with investors

The Board supports the initigtives set out in the Code and the UK
Stewardship Code 2020 and encourages regular engagement
with both existing and potential shareholders and other
stakeholders. The Board believes that itis important to explain
business developments and financial resutts to the Company's
shareholders and to understand shareholder concerns. The
prncipal communication methods used te impart information to
shareholders are results announcements, news releases, investor

presentations and updates on the Company's website. In addition.

the Chair of the Board invites each of the Company’s largest
shareholders to attend an engagement meeting on of least

an annual basis. lan Dyson has met with many of the Group's
largest shareholders during this year as part of his induction.

All shareholders are invited to submit any questions they have

for the Board to cosec@currys.co.uk or ir@cunys.couk at any time
of the year.

The Board receives areport from the Investor Relations team at
every scheduled meeting and this includes a summary of investor
interactions during the period ond a synopsis of shareholdsr
questions and feedback, The Board alsc met with the Company’s
brokers twice during the financicl year to hear their perspective
on sharehalder 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 a full programme

of regular dialogue with major institutional shareholders and
potential shareholders as well as with sell-side analysts
throughout the year. in all such dialogue, care is taken to

ensure that no price-sensitive information is released.

The Chair of the Board and non-executive directors are cvailable
to meet with major shareholders as required. During the yeat.

the Chair of the Remuneration Committee met with several major
shareholders to discuss remuneration matters and the Chair

of the Audit Commitiee was asked to join a shareholder mesting
to discuss oversight of cyber.

The Companyis committed to fostering effective communication
with all members. be they institutional investors, private or
employee shareholders. The Company communicates formaily to
its members when its full year and half year results are published.
These results are posted onthe corporate website, as are other
external announcements and press releases.

The annual general meeting provides an 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 a synopsis of cunent issues facing 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 Companys
stakeholders as part of its decision-making. The Group
communicates with external stakeholders, 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.,
including as set out under ‘Culture’ above. Inits discussions, the
Board has sought to understand and take account of the views
of our colleagues. Further details are avallable in the Capable
and committed colleagues section on pages 18 to 23. Further
information on workforce policies and practices and how the
Company invests in and rewards colleagues is alse available
inthis section.

Authorisation of conflicts of interest

Each director has a duty under the Act to aveid a situation

where they have or may have a conflict of interest. They are also
required to disclose to the Board any interest in a transaction or
arrangement that is undear consideration by the Company. The
General Counsel and Company Secretary supports the directors
inidentifying potential conflicts of interest and reporting them to
the Board. The Board is permitted by the Campany's Articles of
Association to authorise conflicts when appropriate. Potential
conflicts are approved by the Board, or by two independent
directors if authorisation is needed urgently. and then reported
to the Board at its next meeting. A register of directors conflicts is
maintained and reviewed at least annually. Directors are asked to
confirm periodically that the information on the register is correct.
The Board is satisfied that the Company’s procedures to identify.
authorise 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, five independent non-erecutive directors and
the Chair of the Board to limit the ability for any individual or small
sroup to deminate Board decision-making. After the end of the
financicl year, Magdalena Gerger joined the Board on 1 May
2023 and Adam Walker joined the Board on 8 June. Andrea Gisle
Joosen will step down from the Board on 6 July 2023, The Board
size will therefore temporarily increase from eight directors to ten
to manage the implementation of an orderly succession plan,
There is a clear division of responsibilities between the executive
leadership of the business and the leadership of the Board.

Director responsibilities

In accordance with the Code. there is a clear division of
responsibility between the Chair of the Board and the Group
Chief Erecutive. Role descriptions are in place for the Chair of the
Board, Group Chief Executive and Semior Independent Director
and the Nominations Committee reviews and considers these on
an annual basis and recommends any changes to the Board.
The role descriptions were last approved by the Board on

17 January 2C23 and are available on the Company’s website,
www.currysplc com. The main responsibilities of the different
components of the Board are set out below.

Chair of the Board’s responsibilities

« overall Board effectiveness and leadearship;

+ Boord culture, including the encouragement of cpenness and
debote and censtructive relations between the executive and
non-erecutive directors;

« the appropriate balance of skills, erperience and knowledge
on the Board;

» oversight of the induction, development. performance
evaluation, and succession planning of the Board;

+ promation of diversity and equality of opportunity across
the Group;

+ representation of all stakeholders interests; and

= promoticn (with the support of the Company Secretary) of the
highest standards of corporate governance.

Group Chief Enecutive’s responsibilities

+ formulation and proposal of the Group strategy and delivery
of the strategy approved by the Board;

» delivery of Group financial performance;

+ leadership of the Group and senior management including
effective performance and succession ptanning;

+ r1epresentation of the Company to key stakeholders;

» communication of Company culture and ensuring operational
practices drive appropriate behaviours;

» communication to the Board of views of the workiorce:

+ promotion of divarsity and equatity of opportunity across
the Group:

Financial Statements Investor information

+ identification of busingss developmeant opportunities;

management of Group risk profile and ensuring internal controls
and risk mitigation measures are in place;

ensuring compliant management of the Group's business: and
oversight of the operational and support functions.

Senior Independent Director’s responsibilities

+ available to communicate with shareholders;
« annuol appraisal of the performance of the Chair of the Board:

oversight of an orderly succession for the position of chair of
the Board,

support the Chair of the Board in the performance of their
duties; and

work with the Chair of the Board, other directors and
shareholders to resolve significant issues and to maintain Board
and Company stability in periods of stress.

Independent non-erecutive director’s
responsibilities

provision of an independent perspective;

ensuring constructive challenge of management:
considering the effectiveness of the implementotion of the
strategy within the risk appetite; and

contribution of diversity of expenence and backgrounds to
Board deliberations.

General Counsel and Company Secretary’s
responsibilities

.

trusted advisor to the Board on corporate governance matters;
support for the Chair of the Board and non-executive directors;
ensuring that the Beard and committees have the oppropricte
type and quality of informaticn they need to make sound
business decisions; and

ensuring that the corporate governance framework and
practices remain fit for purpose.
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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 appropricte time to their roles.
The Nominations Committee considers the extermnal appointments
of each of the directors on at least an annual basis. It was
concluded again for 2022/23 that none of the directors had
external commitments that would hinder their ability to devote
sufficient time to discharging thelr Board role. Details of the
directors’ attendonce at the Board meetings that took place
during the year can be found on page ?1. There were no absences
from any scheduled Board or committee meetings during the year.
Three directors were unabla to attend one Board meeting
convenad at short notice to discuss the management of shoit-term
liquidity issues in the Company's pension fund but each dirsctor
unable to attend the meeting provided their input to the Chair of
the Board in advance of the mesting,.

Board meetings and information

The Chair of the Board is responsible for ensuring that all directors
are properly briefed onissues arising at Board meetings and

that they have full and timely access to relevant information.

A comprehensive rolling forward agenda is in place for the Beard
and each committee to ensure that all regular updates and
approvals can be considered in sufficient detail whilst leaving
apprepriate space on meeting agendas for the consideration

of current issues. The Company uses an electronic board paper
system which enables the safe and secure dissemination of
quality information to the Board. Paper templates 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 committes 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 meatings. Time is provided
before and after every Board meeting for the non-enecutive
directors to meet without the executives present. Board dinners
are held periodically on an evening prier to a Board meeting to
provide the opportunity t¢ discuss corporate strotegy, business
performance and other matters in an informal setting.

Board meetings are usually held at the Company's office in
London. Where appropriate, at the discretion of the chair of

the meeting, some Board or committee meetings are held via
videoconference in accordance with the UK & Ireland hybrid
working policy. The Board usually holds meetings at other Group
locations twice ecch year. This enables directors to visit stores and
operational centras throughout the portfolio, meet colleagues
and gain a deeper understanding of the business. The October
2022 Board meeting was held at the Group's office Stockholm
and the visit included a dinner with the local management team
and store visits. The March 2023 Board meeting was held at the
Company’s store in Birmingham and included a store tour and
updates on UK store strategy and the Services business.
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Composition, Succession
and Evaluation

Board composition and independence

Atyear end. the Board comprised eight members: the Chair of the
Board, two executive directors and five non-erecutive diractors,
each of whomis determined by the Board to be independent in
character and judgement and who provide effective challenge
to the Board. Biographical infermation for thase Board members
is available onpages 92 and 93, The Nominations Committee
considers the criteria set out in the Code when considering
independence. os well as contributions made during Board
deliberations.

More than hatf of the Board (ercluding the Chair of the Board,

lan Dyson) is considered to be independert in accordance with
the Code. Every year the Board. supported by the Nominations
Committee, considers the collective skills. erperience and the
compositicn of the Board and assesses whether or not the Board
membership enables the effective delivery of the Company’s strategy.

The Nominations Commitiee, considered the compaosition of the
Board and its committees during the year. The Board approved
the establishment of an ESG Committee during the year given
the increased importance of the ESG agenda to each of the
Company’s stakeholders and business strategy. The Chair keeps
Board composttion under regular review and addressed this

with each director during the Board effectiveness review process.
Qverall, the Board is satisfied that the current composition

of the Board and committees is appropriate given the needs

of the business.

In accordance with the Code. all directors other than Andrea
Gisle Joosen will stand for re-election or election at the
Company's AGM 2023. Biographical information for each of
the directors submitting themselves for slection or re-election
is shown on pages 90, 92 and 93.

Board succession and changes to the Board

Cn 8 September 2022, lan Livingston stepped down from the
Board and lan Dyson became Chair of the Board and Nominations
Committee.

At the end of the financial year, the average director tenure was six
years. Andrea Gisle Joosen and Gerry Murphy have been on the
Board since the formation of the Company in 2014, and will have
served for nine years in August 2023. The Board. with the support

of the Nominations Committee, completed searches during the year
to identify suitable candidates to take over as non-sxecutive
directors when Andrea and Gerry step down. This has included
considering lenger-term succession plans and the Board skills matrik.

After the yew end, Magdalena Gerger and Adam Walker

were appointed as directors on 1 May 2023 and 8 June 2023
respectively. Andrea Gisle Joosen will step down as a director
on 6 July 2023. Gerry has been asked to remain on the Board

for an additional year in order to support Audit Committee
succession planning and provids valuable continuity and support
to the Board as the Chair completes his first year and during the
induction of the two new non-executive directors.

Financiol Statements Investor Information

Further information on Board succession planning is available in
the Nominations Committee report on pages 120 to 122.

Inrespect of senior management succession planning, the Board
received a detailed talent review update at the Board mesting in
October 2022. The Erecutive Committee complete a detailed
talent review of Group Leadership Team members ona quarterly
bosis and have succeassion plans in ploce for the top 30 critical
roles in the business. This includes to monitoring diversity in the
senior team and ensuring that strong development plans are in
place including training and mentoring. The Board also receive
regular updates on talent and succession planning via the Group
Chief Executive and the Chief Pecople. Cornmunications and
Sustainatzitity Officer.

Annual Board evaluation

2021/22 process

The Code recommends that the performance of the Board be
reviewed externally every three years and an external evaluation
of the Board was carried out in 2021/22. Clare Chalmers Limited
was engaged to carry out this evaluation. The process included a
document review, director and key stakeholder interviews and the
observation of Board meetings held on 18 January ond & March
2022 and an Audit Committee meeting held on 7 March 7022

The process addrassed all matters relating to the performance
of the Board and included the roles of the executive ond non-
executive directors, the Boord, committees, the effectiveness

of each diractor and the Chair of the Board, leadership, culture,

strategy and corporate governance. A report summarising the

findings of the review was tabled at the Board meeting on

27 Aprit 2022, Overall, the directors provided positive feedback

on the performance of the Boarg, highlighting in particular that:

+ the Board had a good mix and balance of skills, good gender
and cognitive diversity, and the non-executive directors
contributed valuable experience and insights;

« the Board was led by a supportive and collaborative Chair
who had a strong understanding of the business and made
valuable contributions whilst ensuring that cll Board members
contributed, and meeting time was used effectively;

« the Board was inclusive of the wider mancgement team and
received regular presentations from o variety of colleagues
across the business,

s sharing an early view of the three-year plan in June 2022 ond
giving the Board the opportunity to discuss this with the full
Executive Committee ahead of the submission of the final
planin November 2022 had worked weli and increased the
transparency of the process for non-executive directors;

« performance reporting had improved during the year including
key performance indicators (KPIsY and performance against
the three strategic priorities:

+ risk governance had improved considerably with better
integration of risk into busingss planning and monitoring: and

- the Beard had a strong customer-centric mentality.
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The process identified some further actions to help enhance

affactivenass:

+ ensure more time is spent on Chair and non-executive director
succession planning given the number of drectors due to step down
from the Board in the next three years ond the need to enhance
Board diversity - the full Board to be involved in this process,

» enhance the Board skills matrix to distinguish the level of
expertise directors have in each skitl area to support Board
succession discussions;

« increase the number of Board training sessicns, 10 keep directors
updated on evolving and technical topics:

+ the Board to receive more granular information on externat
insights, market trends, competitors and market share:

» enhance performance and programme oversight by way of

dashboards that include the main metrics and improve the view

the Board has of progress against strategic goals and how
effectively investments are delivering:

increase the frequency of reporting on colleague matters

including workforce engagement and invite arepresentative from

the International Colleague Forum to interact directly with the
non-executive directors in the absence of management; and

« take amore structured approach to evaluation of and
feedback from supptiers.

Each of the follow up actions were successfully implemented.
More Board and Nominations Committee time was devoted to
succession planning during the year including the scheduling of
additicnal Nominations Committee meetings attended by the full
Board and used to brief directors on the reciuitment of additional
non-executive directors, The Board skills matrix was enhanced
and used by the Nominations Commitiee for succession planning
discussions and a copy of this is available on page 91. The Board
receivad training on climate risks during the year. The feedback on
the Group Chief Executive’s report was reflected and the directors
met with representatives from the UK & reland and International
Colleague Forums in January 2023 and agreed that this meeting
would be repeated periodically.

2022/23 process

The 2022/23 process was carried out by way of the circulation
of questionnaires to directors supported by individual interviews
betwean the Chair of the Board and each director.

Qverall, the directors provided positive feedback on the
operation of the Board and its committees. The key findings of the
process are summarised balaw:

« the Board collectively and effectively promotes the long-term
sustainable success of the Company.

+ Board members work together effectively and constructively
10 achieve the Board's oljectives.

+ each committee has the right compaosition, with the right mix of
knowledge and skills to maximise performance,

+ timeis used effectively at Board and committee meetings and
meeting agendas cover the appropriate and relevant topics:

+ the level of delegation of matters to Board committees is
appropriate and the role, remit and autherity of each
committee is approprictely defined with effective reporting
back to the Board; and

+ the Board has estabiished formal and transparent policies and
procedures to ensure the independence and effectiveness of
the internal and external audit functions.

The Board considered the results of the process at the meating

held an 26 April 2023. The following actions were agreed:

- the frequency and depth of Nordics updates to be increased
to enhance Board focus on this area of the business;

+ the Board to continue to focus on succession planning and
the recruitment of additional non-executive directors; and

= additional training sessicns and updates from external
speaksrs 10 be included in Board mestings.

An externally factitated Board effectiveness review will next be
completed during 2024/25.

Chair of the Board performance

The Senior Independent Director collated feedback from the
Boord on the perfoimance of the Chalr of the Boord and canied
out his annual performance review. The directors provided positive
feedback on the Chair of the Board's leadership since his
appointment during the year. The Board is of the opinion that the
Chair of the Board had no other commitments during the year ihat
adversely affected his performonce, that his effectivenass in
leading the Board was not impaired and that he cultivated an
atmosphere that enabled challenging and constructive debate.

individual director performance

Following the results of the internal 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 aftend all necessary meetings and to carmy out
other agppropriate duties.

Board diversity

The Board composition review takes account of all forms of
diversity, including gender, social and ethnic backgrounds, and
cognitive and personal strengths.

At the end of the financial year. the Board had three female
directors (37.5% of the Board), one director that is based outsicle
the UK. one director that meets the ethnic minority critericr as set
out in the Parker Review and the majority of the directors have
substantial international business experience. £5% of the
Erecutive Committee members are female. At the date of this
report, the appointments of Magdalena Gerger and Adam
Walker have increased the Board size from 8 directors to 10

with 40% of the Board female.

The review this year again concluded that the Board possessed the
necessary personal attributes. skills and emperience 1o discharge
its duties fully and to challenge management effectively.

The Company is committed to developing a diverse workforce and
equal oppertunities for all. The Boord recognises that enhancing
diversity in all its forms i a critical part of having an effective

and engaged workforce which in turn supports the long-term
sustainable success of the business. Whilst the Board is strongly
supportive of enhancing all forms of diversity across the Board and
workforce as o matter of priority. the Board does not currently set
specific targets on gender balance or ethnicity. The Committee
and the Board continue to be very mindful of the benefits of
greater diversity of gender. social and ethnic backgrounds,

and cagnitive and personat strengths, in all appeintments.
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In accordance with DTR 7.2.8A, the Committee confirms that the
Board has adopted the same diversity policy as in place for UK S
treland colleagues and senior management. The Equality. Inclusion
& Diversity: Dignity ot Work Policy was last approved by the
Nominations Committee in October 2022.

Board induction and training

New directors appointed to the Board receive a personal induction
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 enabiles familiarisation with the businesses,
operations, systems and markets in which the Group cperates. New
directors also meet with the Group's external Auditor and advisors.
Anesample of atypical induction programme is included in the
table below. The Chair of the Board will meet with @ new director
(or the Senior Independent Director in the event of anew chai) on
appointment to agree any appropriate changes to be made

Financial Statements Investor Information 1056

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 1o ensure directors have access to curent resources.
lan Dyson joined the Board on 1 5eptember 2022 and has
completed his induction during the year. lan has met with several of
the Group’s largest shareholders and the Group's estemnal Auditor
and advisors since his appointment. At the date of this report. the
induction prograrmmes for Magdalena Gerger and Adam Walker
are underway.

The directors are invited to nominate topics that they would like to
receive training on. During the year. the directors received training
on ¢limate change and the management of climate-related risks.
Directors arrange individual meetings with Erecutive Committee
members as required when they reguire additional information or
content on a specific topic.

Standard induction programme briefings and information
Induction plans are customised for each incoming director depending on their individual reguirements tut will usually cover the following

key areas, meetings and locations as a minimun.

Business and strategy .

Business model and strategy.

- Markets and competitive landscape.
= Overview of each business areq.

+ ESG matiers.

Finance .

Finance, treasury and tax overviews.

« Budget, forecast and Three Year Plan.
+ Key accounting issues.

Audit .

Internal audit reports and Tindings.

» Risk and internal controls.

« Risk horizon.

Investor relations .

Shareholder base and communications.

+ Analyst coverage and perspectives.
- Communication policies.

Governance .

Overview of committees.

« UK 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.

» Directors.
= Committee chairs.

People to meet

« General Counsel and Company Secretary.

« Members of the Executive Committee.

+ Senior management, including the Group Birector of Internal Audit, Risk and Insurance.
« Members of the external audit team.

+ Store and distribution centre colleagues.

Sites to visit .

Different format stores in the UK § Ireland, Nordics and Greece.

= The Newark Distribution Centre.
= The store colleague training centre The Academy@FortDunicp.
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Risk management and internal control

The Board has overall responsibility for the Group's system of
risk manogement and internal control and for reviewing its
effectiveness. The Board is supporied by the Audit Committes,
the Group Risk and Compliance Committee, the Regulatory
Compliance Committee, busingss unit risk committees and the
Risk team in delivering on this responsibility.

The Group operates a process of continuous identification and
review of business risks. This includes the monitoring of principal
risks, undertaking herizon scanning to identify emerging risks,
evaluating how risks may affect the achievement of business
objectives and. by taking into account risk appetite, reviewing
management’s treatment of the risks.

The main business units, locations and functions are responsible
for preparing and maintaining risk registers and operating risk
management processes for their areas of responsibility. Risk
registers and the risk processes are undertaken in accordance with
a consistent Group risk rnanagement methodology and process.

The Group Risk and Compliance Committee meets at (east four

times onnuolly and there are additional meetings on risk appetite
or deep dive topics as required. The work of the Group Risk and

Group risk management structure

Compliance Committee includes: assessing and challenging the
consolidated risk profile, agreeing and monitering the Group's
principal risks, determining the prioritisation of mitigating actions;
reviewing the Company’s horizon-scanning pracesses andits
emerging risks; and providing reports and recommendations to
the Audit Committee and Board including to assist with the setting
of risk appetite with regard to the principal risks.

Cur approach 1o risk monagement continues to evolve as port of
our organisational focus on transformation and how we continue
inoptimal decision-making in anincreasingly fast-moving
environment The Group Risk team hos continued to facilitate

the evaluation of the principal nisks facing the Group.

In addition to the Grouw's principal nisks, the business faces
emerging threats which have been identified through horizon
scanning that may potentially impact the business in the longer-
term. The Group Risk and Compliance Committee evaluates

the appropricteness of management planning to address such
emeiging Tisks. In some areas, there may be insufficient information
to understand the scale. impact or velocity of these risks.
Emerging risks continue to be monitored as part of the ongoing

risk morggement process in order o ensure that actionis taken

at the right time.

(—

Board !

Responsible for risk management and internal control
Defines Currys' risk appetite
Reviews and approves the risk profile

ANV

AN

reviews across the Group.

Audit Committee Group Risk and Compliance Ewecutive management
- Reviews the effectiveness of Committee + Responsible for the
internal control. « Reviews Group and business unit implementation of the risk
« Approves the annual internal < Risk Registers. management process and
and external qudit plans. + Maonitars the management of key risks. the operation of the internal
+ Considers the internal audit + Considers new and emerging risks. control environment.
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Assurance provision
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Supported by the Group Director of Internal Audit, Risk and Insurance

AN AN
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Group Regulatery Business Continuity information Security Business unit
Sustainability Compliance Planning Steering and Bata Protection and functional
Leadership Team Committae Committee Committee risk experts
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The Directors confirm that they have carried cut a robust
assessment of the principatl and emerging risks facing the Group,
including those that would threaten its business medet, future
performance, sclvency or liquidity. A description of the principal
risks, together with details of how they are managed or mitigated.
is set out onpages 64to 72.

The system of risk management and internal control can only
provide reasonable and not absolute assurance against material
errors, Losses, fraud or breaches of laws and regutations.

The Board also monitors the Company's system of risk
management and internal control and conducts a review of its
effectiveness at least once a year, This year's review coverad all
material controls during the year and up to the date of approval
of the Annual Report and Accounts 2022723, which were
approved by the Audit Committee and the Board.

The diagram cn page 106 shows the governanca structure in place
over the Group’s risk mancgement activities, as at 6 July 2023.

Risk appetite

Currys faces a broad range of risks reflecting the business
environmeant in which it operates. The risks arising from Currys’
business environment and operating model can be significant.
Successful financial performance for the business is achieved by
managing these risks through intelligent decision-making and an
effective control envircnment that details the processes and
controls reguired to mitigate risk.

The Company's risk appetite is set by the Board and governs the
amount of acceptable risk within which we operate. Our Group
risk appetite is further disaggregated by principal risk and takes
into consideration the acceptable level of risk across strategic,
operational, financial and regulatory risks 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 excess of appetite are being taken.
mitigating actions are identified to bring the risk back within

an acceptable level.

Currys’ general risk appetite is a balanced one that allows taking
measured 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 necessariiy desirable
to eliminate all of the risks inherent in its activities. Acceptance

of some risk is inherent in operations and necessary to foster
innovation and growth within its business practices.

Financiol Statements investor Information

Committed to effective risk management

The Board has overall respansibitity for the system of internal
control and for reviewing its effectiveness. It relies on the Audit
and Risk Committees to assist in this process. In addition, members
of the Executive Committee. operating through the Risk Committee,
are accountable for identifying, mitigating and managing risks in
their area of responsibility. Management is also responsitle for
implementing controls that are designed to ensure regulatory
compliance. financial and operational cantrol and to confirm
that these operate effectively to protect the business from loss.

The Audit Committee reviews aspects of the internal control
environment as outlined in the Audit Committee Report on page
110 to 118 and the Board has considerad the controls findings
raised in the Independent Auditor's report on pages 1589 to 168.
No significant failings or weaknesses were identified during the
period ending 29 April 2023. Where areas have been identified
that require impraverment, plans are in place to ensure that
necessary actions are taken and that pregress is monitored.
Areport of the principal risks together with the viability statement
can be found on pages 64 to 73.

Controls, by their very nature, are designed to manage rather than
sliminate risk and can only provide reasonable assurance against
materiol misstatament or loss.
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Corporate Governance

Report continued

Our System of

Internal Control

Cur system of internal control is built on the pillars of Governance. the Tone from the Top, Control Activities, Risk Management ond
Assurance. These are more fully described below:

Governance

The Bocrd has defined o risk appetite which sets the boundaries within which risk-based decision-
making canoccur and outlines the expectations for the operation of the control envilonmsnt.

A Delegation of Authority Policy operates across the Group.

Business planning. annual budgeting process and the setting of personal business objectives are
uligned to ensure focus on delivery of activities to support the detivery of strategic objectives.
Policies and procedures are in place outlining the requirements for the control in finance.
operational, technology, regulatory and people areas. These include detailed standards for
the operation of Infosec, PCYand data complionce.

Across the business, central functions and busingss committees support the operation of an
effective risk and control environment.

The Tone From
The Top

The Tone from the Top communicates a clear commitment to do the right thing for customers,
colleagues and shareholdears. Colleague behaviours are outlined in the Code of Business Conduct.
The organisation demonstiates its commitment to ethical volues thioughits iange of ESG inttiatives
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 colleagues engaged in FCA-regulated activities are required to compiete
an annual Ethical Conduct declaration.

The operation of a 24/7 whistteblowing hotling to enable the reporting of breaches of ethical

or policy requirements.

Control Activities

All major capital and change programmes are evaluated by the Change Board. This includes
consideration of the risk involved to the achievement of successful delivery and the achievement
of projected benefits,

A Programme Management Office operates to ovarsee delivery of our majar 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 external threats.

A minimurn controls framework is in place defining the key financiol controls that are expected
to cperate acioss the businesses core processes and activities.

A financial services risk and control framewerk identifies control objectives for activities that
underpin customer outcomss in our financicl services regulated octivities.

Training and development is provided to colleqgues to cover their responsibilities for risk
management, compliance, and their operationat obligations.

COur performance management process holds colleagues accountable for their responsibilities.
Fraud and loss prevention processes operate across our omnichannel and Supply Chain activities,
Continuous improvement takes place throughout the organisation fo improve the operation

of processes and controls. Trus is informed by actions identified through internal audit and
compliance monitoring reviews as well as customer feedback, the results of quality assurance
and through the complaints management process.

The business is working towards compliance with potential Uk SOH requirements.
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Risk Management « Arisk identification process operatas in accordance with the Group risk management methodology.
This ensures that risk management takes place consistently across the Group to identifu and
evaluate the significant risks faced by the Group.

+ The Group Risk Register covers the principal risks faced by the business, their potential impact
ond liketihcod of occurrence and the key controls or actions established to mitigate these rnsks.

« Therisk management framework operates across the business with key business units undertaking
risk assessment and risk monagement activities,

+ The Group Risk team undertakes hotizon scanning reviews to identify emerging risks and
opportunities that may impact the business.

+ The Group Risk and Compliance Committee meets at least four times a year to review the
management of risk arising out of the Group’s activities and to monitor the status o risk and
actions at the Group and business unit level.

« The Boaord carries out on assessment of the principal risks. emerging risks together with matters
that would threaten the business model, future performance, solvency and liquidity.

Assurance « The Audit Committee approves the annual internal audit programme. The progress of the plan
and the results of the audits are reviewed throughout the year.

+ A complicnce monitoring function reviews operation of financial services regulated activities.

« Annuol evaluations are undertaken by business management against the minimum control
framework in arder to ensure that the control environment operates as intended. Any deficiencies
identified are subject to remediat action.

+ Abroad range of assurance activities are undertaken across the business by functional
manggement to review the management of key risks.

« The Group communicates with ertenal stakeholdars, including industry bodies and regulators
on the management of risks and issues.

Internal audit

The Group has aninternal audit department which conducts audits
of selected business processes and funciions. The Group's internal
audit plan sets out the intemnal audit programme for the year

and is agreed at the April Audit Committee meeting for the year
ahead. 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 each
year to test the robustness of financial and operational controls
and to determine whether operating procedures are designed and
operating effectively. The Audit Committee considers the alignment
of the internal audit plan with the principal risks faced by the
Group as part of its approval process. The Audit Committee
approved the 2023/24 internal audit planin April 2023, having
consideraed the audit priorities.

The Chair of the Audit Committee receives and reviews all

reports fromthe internal audit department detailing its material
findings from testing performed and any recommendations for
improvement. The Audit Committee receives each audit report
with a summary at each meeting. The internal audit team tracks
and reports on the progress against the audit plan and the
impiementation of action plans agreed with management.

Once closad, the action plans agreed with management can be
reviewed to determine whether any new controls and procedures
hava beenimplemented effectively.

The Audit Committee considered the effectiveness of the intermnal
cudit department by considering: scope. resources and accass to
information as laid out in the intemal audit charter; the reporting
line of internal audit; the internal audit three-year strategy: the
annual internal audit work plan: and the results of the work of
internal audit. The Audit Committee concluded that the internal
audit function operated effectively during the year.

Capital and constitutional disclosures
information on the Company’s share capital and constitution
required to be includad in this Corporate Governance Statementl
is contained in the Directors’ Report on pages 94 to 96. Such
information is incorporated into this Corperate Govemnance
Statement by reference and is deemed to be part of it.

The annual general meeting provides an 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 a synopsis of current issues facing the
business. Sharehelders can also submit any questions to the Board
at any time of the year via the General Counsel and Company
Secretary at cosec@currys.couk. We look forward to receiving
your feedback and questions.

Further financial and business information is available on the
Group's corporate website, www.currysplc.com.

lan Dyson
Chair of the Board
& July 2023
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Audit
Committee Report

Committee members Meeting attendance Number of meetings Audit Committee topics coverage 2022/23
Fiena McBain (Chain 6/6 Anti money Information and
" . laundenng. 1 cyber secunity 3

Eileen Burbidge 6/6 Bribery and Internal controls 3

Gerry Murphy 6/6 conuption 1 IT general controls. 3
Compliance: 5 Risk review. 3
Data protection: Whistleblowing: 5
Fraud andloss: 1

2022 /23 HIGHLIGHTS Chair’s statement

« Consideration of accounting and
management judgements including
the assessment of impairment of
Nordics and UK & lreland goodwill

= Induction of new external
Audit team.

« Business deep dives including
supplier management and delivery
partner strategy and controls.

FURTHER
INFORMATION

www.currysplc.com

=P Corrmittee Terms of Reference Llast
approved 17 January 2023 and avoiiaole
onwww.curmesplc com

=P The biograpn'cal detals “of each
Committee member are QvoLaDue on
pages 92 end 93

lam pleased to present the Audit Committee (the ‘Committee’) Report for the year
ended 29 April 2023. This report describes how the Committee has carried out its duties
to provide independent scruting of the Group's financial reporting, risk management
and internal control systems during the year. in order to determine whether these remain
affective and appropriate.

During the year, Imet regularly with the Group Chief Financial Officer. the Chief
Information Officer and the Group Director of internal Audit, Risk and Insurance between
scheduled Committee meetings and in the absence of management to discuss their
reports as well as any relevant issues. The other Committee members also frequently
contacted members of management directly when they had questicns on Committee
papers received.

I met regularly with members of the KPMG LLP (KPMG') audit team including additionat
meetings 1o provide support and induction as 2022/23 has been the first year thot KPAMG
has been the enternal Auditor.

This year, the Commitiee has considered accounting and management judgements
particularly inrespect of the challenging external trading environment. The Committee has
continued to oversee the information security and cyber security programmes. Regulatory
compliance, including the Financial Conduct Authority's CFCAD new Consumer Duty
requirements, continues tc be animportant area of Committee focus in addition to
accounting matiers and other duties. The Committee continues to have oversight across
the international footprint of the Group.

The only significant change to the responsibilities and role of the Committee during this
financial year was that the oversight of ESG data in the Group’s annual report and
accounts has become the responsibility of the Environment, Social and Governance
(E5GY Committee which was established as a committee of the Board during the year.
Prior 1o this change. the Committes received an updaote on the plan for E5Giieporting and
assurance in October 2022. The Committee continues to have responsibility for ensuring
thot the annual repert as a whole is fair balanced and understandable notwithstonding
that it will no tlonger be involved in the oversight of the detailed assurance process for the
preparation of ESG data. The Commitiee continues to monitor with interest the external
market reforms designed to enhance the quality of audits and onticipates that there will
be an evolution of the duties of audit committees.

The Committee considered the requirements arising from the Companies (Miscellaneous
Reporting) Regulations 2018 and the UK Corporate Governance Code 2018 (the ‘Cede?
as part of the process to review the non-financial information included in this Annual
Report and Accounts, including in particular the section 172(1) statement an pages 34
and 39
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Meetings and membership

The Committee met six times during the period under review and
each of these were scheduled meetings Since the years end, there
has been two further Committes meetings. The Chair of the Board,
Group Chief Executive, Group Chief Financial Officer, Group
Financial Controller. Group Director of Internal Audit, Risk and
Insurance. General Counsel and Company Secretary and
representatives from KPMG. the externat Auditor, have a standing
invite from the Committee Chair to join all Committee meetings.
Other membyers of senior management attend Committee
meetings by invitation including team memlsers with responsibility
for information security and data management and those with
responsibility for intarnal controts including from the internationat
businesses. The Committee's deliberations are reported by its
Chair at the next Board meeting and the minutes of each meeting
ore circulated to all members of the Baard.

There have not been any changes to the membership of the
Committee during the financial year. After the end of the financial
year, Adam Walker was appointed as a director and member

of the Committee on 8 June 2023. In compliance with the Code,
the Committes continues to consist exclusively of indepandent
non-executive directors. The Board continues to be satisfied that
the Chair of the Committes, a member of the Institute of Chartered
Accountants in Englond and Wales CICAEW?), and Gerry Murchy.
also amember of the ICAEW, mest the requirement for recent
and relevant financial experience. The Committee, as o whole,
has competence relevant to the sector in which the Company
cperates. The biographical details outlining the relevant
experience of the Committee members can be tound on

pages 92 and 93. The Company Secretary, or their nominee.

acts as Secretary 1o the Committee and attends all meetings.

The Committee members meet without management present
before and after sach Committee meesting. The Group Director
of Internal Audit, Risk and Insurance and representatives of KPMG
are invited to these private discussions periodically to allow
discussion of matters which they may wish to raise in the absence
of management.

In undertaking its duties, the Committee has access to the

services of the Group Director of Internal Audit, Risk and Insurance.,
the Group Chief Financial Officer, the General Counsel and
Company Secretary and their respective taams, as well as
enternal professional advice as necessary. The Board makes
funds available to the Committee to enable it to take
independent legal. accounting ar other advice when the
Committee believes it necessary to do so.

Financial Statements Investor Information

Looking ahead

The Committee will continue to focus onthe Company's financial
reporting and key accounting judgements and monitor the
operation of internal controls and monagement of risks. The
Committee will also continue to support the business by reviewing
and chatlenging the govemance, risk and control environments
relating to strategic plans. The Committee will oversee the
implementation of Consumer Duty requirements and plans to
comply with the updated UK Corperate Governance Code
including the development of on audit and assurance policy.

Responsibilities

The Committee assists the Board in fulfilling its oversight
responsibilities by acting independently from the executive
directors. There is an annual schedule of items which are
allocated to the meetings during the year ta monitor that the
Committee covers fully those items within its terms of reference.
These items are supptemented throughout the year as key
matters arise.

Key matters considered

The principat activities of the Committee during 2022/23 included:

+ considering significant accounting and reporting judgements
including the UR & Ireland and Nordics Goodwill impairment
assessment, the appropriateness of fanation disclosures and
the appropriateness of the Group's going concern position
and longer-term viability statement;

- considering and recommending that the Annual Report and
Accounts 2022/23. when taken as a whole, are fair, balanced
and understandable;

+ reviewing the interim results in December 2022,

+ considering the presentation, faimess, and balance of the
Group's altermnative performance measures (APMS?),

- reviewing the Group Risk Register and considering the
effectiveness of the risk management system and internal
controls, cperated by management;

- considering updotes on [T general controls, information security,
IT infrastructure and data management;

- providing oversight of the businesses regulated by the FCA
and receiving reports from the Head of Compliance;

- approving the internal qudit annual plan, internal qudit
three-year strategy. considering internal audit reports and
management actions. and monitoring the effectiveness of
internal audit in line with the approved internal audit charter,

- considering the external audit plan, audit reports and updotes
from KPMG;

- monitoring the effectiveness of the extarnal Auditor; and

+ recelving presentations and challenging management on
matters such as system access controls, data management,
regulatory compliance-related customer claims, minimum
control standards assessments, whistlelblowing and procedures
in place to prevent bribery and corruption.

m
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Audit
Committee Report continued

Accounting and financial reporting matters

The Committee is responsible for considering reports from

the external Auditor and monitoring the integrity of the interim
statement and annual report and GCcounts in conjunction
with senior management. During the year ended 29 April 2023.

consideration was given to the suitability and application of the
Group's accounting policies and practices, including areqs whete
significant levels of judgement have been applied or significant
itemns have been discussed with the external Auditor.

Principal duties of the Committee

Accounting and financial reporting matters

« monitoring the integrity of the interim statement and annual
repart and accounts, and any format announcements
relating to the Group's financial perfermance, reporting to
the Board on significant reporting issues and judgement
contained in them;

- raviewing significant financial reporting judgements and
accounting policies;

+ reviewing the Committee’s report outlining the Committee’s
activities forinclusion in the Company’s annual report
and accounts;

+ advising the Board on whethet, as a whole. the annuot report

and accounts are fair, balanced and understandable:

- considering the going concern statement;

+ considering and reviewing the statement of the Group’s
viability over a specified period, and

+ having regard to the applicable legal. regulatory and best

proctice requirements and standards for reporting including

the UK Corporate Governance Code, the UK Financial
Reporting Council, the FCAs Disclosure Guidance and
Transparency Rules and Listing Rules ond the
recommendations of the Taskforce on Climate-related
Financial Disclosure.

Risk management and internal control

+ 1eviewing the Group's financial controls andinternal control

effectiveness and maturity;
+ reviewing the Group's risk management systems and risk
appetite, and

- reviewing and approval of the statements to be includedin
the annual report and accounts concerning internal control,

risk management and the vialility statement.

Compliance, conflicts, whistleblowing and fraud

+ reviewing the adequacy of the Company’s whistleblowing
arangements:

« reviewing the Company’s precedures to detect and
manage fraud;

reviewing the Company's systems and controls for the
prevention of bribery; and

considering the effectiveness of the Company's
compliance function.

Internal audit

.

approving the appointment of the Group Director of Risk.
Internal Audit and Insuranee;

monitoring and assessing the effectiveness of the Group’s
internal audit function;

approving the internal audit three-year strategy and
internal plan;

considering the reports of work performed by internal audit
and reviewing the actions taken by management to
implement the recommendations of internal audit; and
considering the major findings of internal investigations.

External audit

considering recommendation of the external Auditor's
appcintment, reappaintment and removal to the
shareholders in the annual general meeting and approving
their remuneration;

reviewing the results and conctusions of work performed
by the external Auditor; and

reviewing and monitoring the relationship with the external
Auditor, including their independence. objectivity,
effectiveness and terms of engagement.

General matters

any specific topics as defined by the Board; and
referring matters to the Board which, in its opinion, should be
addressed at a meeting of the Board.
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Matters considerad and how the Committee discharged its duties

Going concern and
viability statements

The Committee reviewed the processes and assumptions underlying both the going concern
and longer-term viability statements made on page 73 of the Annual Report and Accounts
2022/23.

Inparticular, the Committee considered:

+ theimpact inrespect of uncertainties including macroeconomic downturn, the cost of Living
pressuras and high inflation:

» management's assessment of the Group’'s prospects including its current position,
assessment of principal business risks and its current business model. future cash ferecasts,
historical cash flow forecosting accuracy, profit projections, avaitable financing facitities,
facility headroom and banking covenants:

+ the appropriateness of the three-year time period under assessment, noting that while
the most recent strategic plan has a five-year cutlook. this is not the typical planning
horizon for the Group ond s instead the result of current macroeconomic uncertainty.

The Committee has also considered the shorter-term nature of the retail market in which
the Group operates; and

+ therobustness and severity of the stress-test scenarios with reference 1o the Group’s Risk
Register, those principal risks and mitigating actions as descriced on pages 64 to 72 of
the ARA 2022/23, the latest Board-approved budgets, strategic plans, and indicative
headroom under the current facilities available — examples of which included the impact
of regulatory, tanation or information security incidents, and reduced forecast profitability
and cash flow as a result of o market downturn.

The Committee concurred with management’s conclusions that the viability statement,
including the three-year period of assessment. disclosed on page 73 of the ARA 2022/23
is appropriate. The Board was advised accordingly.

Fair, balanced and
understandable

In ensuring that the Group's reporting is fair, balanced and understandable. the Committee
reviewed the classification of items between adjusting and non-adjusting items including
consideration of the £568m pre-tax adjusting items disclosed in note A4 in the glossary
and definitions section of the Annual Report and Accounts 2022 /23, and the tar impact
thereon. 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 cn year.

The Committee gave due consideration to the integrity and sufficiency of information
disclosed inthe Annual Report and Accounts 2022/23 to ensure that they explain the Group's
position, performance, business model and strategy. An assessment of narrative reporting
was included to ensure consistency with the financiol reporting section, including appropriate
disclosure of material adjusting items, and appropriate balance and prominence of statutory
and non-statutory performance measures. In response to the guidelines on APMs issued by
the European Securities and Markets Authority CESMA). the Committee considered the use of
such measures and the additional information on those APMs used by the Group is provided
in the glossary on pages 231 to 244.

The Committee concluded that the Annual Report and Accounts 2022723, 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
and areas of judgement

The Committee received reports and recommendations from management and the exnternal
Audiitor setting out the significant accounting issues and judgements applicable o the
following key areas. These were discussed and challenged, where appropriate, by the
Committee. Following debate, the Committee concurred with management’s conclusions.

13
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Audit
Committee Report continued

Accounting and financial reporting matters  Matters considered and how the Committee discharged its duties

Impairment testing of The Group discloses impairment of non-financial assets as a 'key source of estimation
non-financial assets uncertainty” as set out in note 1(d) to the Group financial statements.

The Group has significant goodwill. intangible assets and fined asset investments which are
reviewed forimpairment annually. or where there is an indicator of impairment. The Committes
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 inlight of uncertainties such

as the macroeceonomic downturn, cost of living pressures, high inflation, climate fisk and the
tevel of sensitivities applied by management in determining reasonably possible changes to
cash flows. Animpairment of £511m against Goodwill was recognised in the period and further
detail on the sensitivity analysis are provided in note 5 to the Group financial statements.

In addition, the assumptions and approach to calculating the impairment of the Company’s
investment were reviewad in detail. This included assessing the components of the
subsidianes’ value muse {VIU) and ensuring consistency with the Goodwill impairment
medels. As highlighted in note C4 to the Company financial statements animpaiiment over
the invesiment of £332m was recognised in the year which was eliminated on consolidation.
Further detail on the sensitivities of this impairment test are provided in note C4 to the
Company financial statements.

Taxation The Group operates across multiple tax jurisdictions. The complex nature of tax legislation
incertainjunisdictions can necessitate the use of judgement.

The Committee reviewed the judgements and assumptions concerning any significant tawx

enposures, including progress made on matters being discussed with tax authorities and,

where applicable. advice provided by external acdvisors. The total provisicns recognised
at the balance sheet date amounted to £59m (2021/22: £66m).

The Committee also reviewed the appropriateness of the disclosures made around tax
provisions. contingent liabilities, and deferred taxr balances.

The Group discloses tax provisions and contingent Liabilities in relation to uncertain tax
positions as a ‘critical accounting judgement” as set out in note d) te the Group financial
statements.

Financial Reporting Council
During 2023, the Group received notification of the outcome of the financial Reporting Council's (FRC) Corporate Reporting Review
team’s review of the Group’s annual report and accounts for the period ended 30 April 2022.

This review was undertaken in accordance with part 2 of the FRC Corperate Reperting Review Operating Procedures, andis bosed
solely on the annual report and accounts, and does not benefit from detailed knowledge of our business or an understanding of

the underlying transactions entered into. The review does not provide assurance that the annual report and accounts are correctin

all material respects. Asmall number of areas for disciosure improvement were noted as part of the review, and management have
briefed the Committes on how these have been cddressed. The cutcome of the enquiry is that the Group revisited the calculation of
the receverable amount of parent company investments and has restated the disclosure of the headroom in the prior year as set out
innote C4 of the parent company financiat statements. The Committee is satisfied that this has been properly addressed and the

FRC has acknowledged that it has concluded its consideration of the annual report and accounts for the period ended 30 April 2022.
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Risk management and internal control

The Audit Committee is responsible for reviewing the Group's risk management and internal control systems. Details of the overall

risk management and governance policies and procedures are given in the Corporate Governance Report on pages 97 10 109 The
Committee reviewed management's assessment of risk and intarnal control, results of work performed by the second lines of defence
and internal audit, and the results and controls cbservations arising 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 manitoring potential areas of concern.

Specific matters considered by the Committee to discharge its duties are detailed below:

Risk management and internal control Matters considered and how the Committee discharged its duties

Briberg and corruption - The Committee reviewed the arrangements put in place o satisfy requirements to comply
with regulation for anti-bribery and corruption.

Anti-moneg Lgundering + The Committee reviewed the arrangements put in place to satisfy requirements to comply
with regulation for anti-money iaundering.

Data protection » The Committee reviewed data protection compliance throughout the Group. particutarly in
relation to the embedding of policies, procedures and processes implemented to comply
with the requirements of EU General Data Protection Regulation.

Compliqnce » The Committee reviewed the nature of financial services regulated activities across
the Group's business operations and the governance and oversight arrangements for
the operation of an effective FCA comptliance 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 menitored key developments and ongoing activities for the Compliance team in areas
of governanca, policy and compliance menitoring.

Information security and « The Committee regularly reviews the progress of the ongoing security improvernsnt

IT controls framework programme and pericdically considers and reviews the [T general controls framework and
related improvement initiatives 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 areqs
of the business including its IT infrastructure. All transformation programmes are managed
in line with the Group risk management methodology to manage the risk appropriatelyin
order to provide reasonable reassurance against material losses.

Internat controls + As per the obligations placed on the Committee under the Code, the Committee formatly
considered a review of the system of risk management and irtarnal control. The Committee
noted devalopments in the system of risk management andinternal control, management
plans for 2022/23 and agreed the statements contained in the Annual Report and
Accounts 2022 /23. The Committee reviewsd the results of internal audit reviews and
minimum cantrols standards assessments.

Whistleblowing - The Committee reviews a summary of all whistleblowing calls received by the Group, both
through the independently operated hetline and other channels. The Committee confirmed
that the calls had been appropriately dealt with Cooth individually and in aggregate) in
accordance with the Group's Whistleblowing Policy.

15
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Internal audit

Internal audit is an independent, objective assurance function that impartiolly appraises the Group's control activities. Internal audit
works with management to help improve the overall control environment and assist Group management, the Committee and the Board
in discharging their respactive duties relating to maintaining an adequate and effective system of internal contrel and risk management,
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 annual internal audit plan with the key risks
of the business

Curing the period. internal audits included coverage of the following significant risk areas
of the business:

— cyberand datg;

- business transformation;

- customer experience;

- relationships with mgjor suppliers and third-party contracts:

- business continuity and disaster recovery,

International business:

financial controls: and

- financial services regutatory compliance.

The Committee considered the key trends and material findings arising from internal audit’s
work and the adequacy of the agreed management actions inrslation to those findings.

b

Assurance programme

The Committee approved the annual interncl audit plon and received an update relating
to the execution of the annual plan at each Committee meeting. It also considered and
approved the internal audiit three-year strategy.

As part of the rolling assurance programme, audhts were performed over the following

pracesses to provide assurance to the Cammittee that controls were operating within

thase areqs:

- general business contrals relating to UR § Ireland operations including cloud governance
and controls, information security operaticns, financial services compliance, major
third-party governance. delivery partner governance, business continuity and disaster
recovery arrcngements, transformation processes, and financial controls;

- Nordics cloud governance and controls, information security operations. business
continuity and disaster recovery arrangements, financial services compliance and
financial controls; and

- Greek cloud governance and controls and financiat controls,

The Committee considered the actions taken by management in relation to the

audit findings.

The Committee considered the results from these audits during its assessment of the

effectiveness of the system of internal control operated by management. The Committee

concluded that the system of internal control was appropriately monitored and managed.

Effectiveness of internal
audit and adequacy of its
resources

.

The Committee approved the intermal audit charter, concluding the role and mandate
were appropriate to the curtent 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 out in the internal audit charter;

- the reporting line of internal oudit:

— the annual internal audit work plan; and

- the results of the work of internal audit.

The Committee concluded that the internal audit department had in all respects been
effective during the period under review and performed its duties in accordance with its
agreed charter.

The process to undertake an External Quality Assessment over the internal audit
department was commenced.
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The external Auditor is appointed by shareholders to provide an opinion on the annuat report and 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 inrelation
to external oudit that were considered by the Committee were:

External audit

Matters considered and how the Committee discharged its duties

Effectiveness of the
external Auditor

+ The Committee reviewed and agreed the annual cudit plan. specifically considering the

appropriateness of the key risks identified and proposed audit work, the scope of the
audit and materiality levels applied which are detailed in the Independent Auditor’s report
on poges 159 to 168.

As part of the reporting of the half year and full year results, the Committee reviewed

the reports presented by KPAMG in assessing the Group's significant accounting judgements
and estimates, and considered the audit work undertaken, level of challenge and quality
of reporting.

Following due consideration of the above. the Committee continues to be satisfied with
the quality and effectiveness of the extermal audit.

Auditor
independence

The Committee considered the externat Auditor's assessment of and declaration of
independence presented in the annual audit plan and final audit report, and the
safeguards in place to make such declarations.

The Committee considered the annual audit fee and fees for non-audit services. with due
regard to the balance between audit and non-audit fees and the nature of non-qudit
fees undertaken in accordance with the policy as set out below.

The Committee reviewed and approved the Group policy on the employment of former
employees of the external Auditor in March 2023.

"r
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Policy on provision of non-audit services provided

by the enternal Auditor

Under the Group's policy on auditor independence, the extenal

Auditor may only provide services which include.

a) audit services comprising issuing audit opinions on the Group's
consolidated financial statements and on the statutory
financial statements of subsidicnes 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
request from a third party such os prospectuses. comfort
letters and rent certificates, etc; and

<) services otharwise required of the external Auditor by local
law or regulation.

Any ekceptions are subject to pre-approval by the Group
Chief Financial Officer, and such permission is enly granted in
exceptional circumstances. Where the non-audit assignment is
enpected to generate fees of over £100,000, prior approval
must be obtained from the Committes.

During the period under review, the non-audit services perfarmed
by the external Auditor primarily arose from the interim financial
review proceduras. the requirement in Greek law for the enternal
auditor of the company to provide tax compliance services and
the assurance of e-waste collection, energy consumption and
emissions datain the Annual Report & Accounts 2022/23. The
Committee has reviewed the services performed by the exnternal
Auditor during the year and is satisfied that these services did not
prejudice the erternal Auditor's independence and that it was
appropriate for them to perform these services.

The level of non-audit fees paid to the current external Auditor,
and approved by the Committee, is set out in note 3 to the Group
financial statements and amounted to EQ.4m (2021/22: £E0 3m)
compared with £2.0m (2021/22: £1.8m) of cudit fees. The non-cudit
fees as a percentage of audit fees were 20% in 2022/23 (2021/22:
16.79%), which reflects the restrictive policy goveming the use of

the appointed external Auditor for non-audit services.

Consideration of external Auditor

appeintment and independence

Delcitte LLP had been the Company’s extemal Auditor since

the Company was formed on 7 August 2014 by the merger of
Carphone Warehouse and Dirons Retail. Deloitte LLP was the
enternal Auditor of both Corphone Warehouse and Disons Retail
prior to 2014,

In accordance with the Competition and Aarkets Authority (CMATD
Statutory Audit Services Order, which is designed to align with
crovisions of the EU Regulations on external audit tender and
rotation, and current guidance, the last period that Deloitte LLP
could have remained as external Auditor was the 2022/23
financial year.

During 2020/21, the Committee led a comprehensive tender
process 1o sefect a new external Auditor for the 2022/23 financial
year. A full description of the process is available in the annual
report and accounts 2020721 KPMG LLP were appointed as the
external Auditor of the Company for the financial year 2022/23
and this received shareholder approval at the Company's annual
general meeting in September 2022,

Where necessary, any non-audit services provided by RPMG to
the Company ceased by 1 May 2021in order to meet specified
‘cooling-in requirements in the year befote appointment.

The Committee considers the appropriateness of the appaointment
of the external Auditor each year. including the rotation of the
audit partner. KPMG have formally confirmed to the Board its
independence as external Auditor of the Company.

In determining whether to recommend the external Auditor for
reappointment for this year, the Committee considered the
external Audit firm's internal control procedures, the qudit
effectiveness review and tenure and agreed that the qudit
processes are effective and that KPMG LLP continues to be
independent.

Accordingly, the Company confirms that it has complied with

the CMA Statutory Audit Services Order for the financial year
under review and the Committee concluded that it was in the

best interests of the Company's shareholders to reappoint

KPMG as the enternal Auditer for 2023/24. The Committee’s
recommeandation that a resolution to reappeint KPMG be
proposed at the Company’s Annual General Meeting in
September 2023 has been accepted and endorsed by the Board.

Fiona McBain
Chair of the Audit Committee
6 July 2023
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Committee members Meeting attendance Number of meetings

Bruce Marsh (Chair) 5/5 5
Alex Boldock 5/5
Nigel Paterson 5/5

Alternate members:
lan Dyscn’, Char of the Board and Tony DeNunzio,
Seror Independent Director

2022/23 HIGHLIGHTS

» Assessments of whether the Compaony was in possession
of inside information.

+ Preliminary results for the financial year ended
30 April 2022

+ Trading updaotes.

+ Interim resutts Tor the half year ended 29 October 2022.

Chair’s statement

I am pleosed {o present the Disctosure Committee (the ‘Committee’)
Report for the year ended 29 April 2023. The principal role of the
Committes is to ensure that adeguate procedures, systems and
controls are maintained to enable the Company to fully meet its
legal and regulatory obligations regarding the timely and
accurate identification and effective disclosure of all price-
sensitive information.

The Committee is comprised of the Group Chief Financial Officer
(Committee Chaid). the Group Chief Executive and the General
Counsel and Company Secretary. The Chair of the Board ond the
Senior indepeandent Director have access to the papers for all
meetings and are able to act as ‘alternates to the Committee
members in the event that the quorum of three members cannot
be met. This has not been necessary during the year and all
Committee members have been able to attend all meetings.

The Company Secretary, or their nominge, acts as Secretary to
the Committee. The minutes of each Committee meeting are
circulated to all members of the Board.

The Committee was considered as part of the internat Board and
committee effectiveness review that was carried out this year
and this review concluded that the Committes discharges its
duties effectively.

Meetings

There were five scheduled Committee meetings curing 2022/23
and three cdditional meetings held after the end of the financial
year. Committee meetings are scheduled in advance of
preliminary and interim results announcements and in advance
of scheduled trading updates. Mestings can be convenad by
the Company Secretary, or their nominee, as requestad by the
Committee Chair at 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
Director of Investor Relations to attend all meetings.

N

FURTHER
INFORMATION

—) The biographical detans for each
Comnmittee member are available on
pages 92 and 93

Responsibilities

The principal duties of the Committee are to:

- establish and maintain 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 all price-sensitive
information;

+ determine whether information is inside informaticon 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 moniter compliance;

+ monitor communications received from any regulatory body
inraiation to the conduct of the Group, and review any
proposed responses,

» consider generally the requirement for stock exchange
anneuncements, including in relation 1o the delayed disclosure
of inside information, substantive market rumours, and leaks of
insicle informartion;

- 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 issved by the Company, and ensure that these
comply with all applicable requirements.

Key matters considered

During the ysar ended 29 April 2023, the Committee met to

consider the feliowing key matters:

« an assessment as to whether the Company was in possession
of inside information;

+ the preliminary results for the finoncial year ended 30 April 2022:

« theinterim results for the 26 weeks ended 29 October 2022,

« the Peak trading update for the ten weeks to 7 January 2023; and

* updates on trading and full year outlook.

After the year end, the Committee met to consider on update on
regulatory proceedings in Norway and the strategic review of the
Group's business in Greece.

27

Bruce Marsh
Chair of the Disclosure Committee
6 July 2023

lan Byson joingd the Boa'd o0 1Seatember 2022, lan Lvingston stepped down fiom the Board a1 8 September 2022

19
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Committee members Meeting attendance Number of meetings

lan Dyson {Chain)* 5/5 5
Tony DeNunzio 5/5
Andrea Gisle Joosen 5/5

2022/23 HIGHLIGHTS

+ Completed the search process for a new Chair of the
Board and recommended the appointment of laa Dyson.

« Considered succession planning for key Board rotes.

» Ledthe process to recruit a new non-executive director
and recommended the appointments of Magdalena
Gerger and Adam Walker to the Board.

Chair’s statement

lam pleased to present my first Nominations Committee (the
‘Committee’) Report for the year ended 29 April 2023. The
Committee has cantinued to oversee the structure, size and
composition of the Board during the year. having regard to the
collective skils. knowledge. enperience and diversity in all its forms.
This report sets out the key responsibiilities of the Committee and
describes how it has discharged its duties.

The Committee received an update on the externgl governance

and best practice standards that relate to its remitin October 2022.

These requirements wefe discussed, and the Committes concluded
that the Board's size and composition and the balance of skill,
knowledge ond experience remained appropriate to meet the
current leadership needs of the Group and in compliance with the
2018 UR Corporate Governance Code (the ‘Code). The Committee
considered the time commitments of each director, director
independénce. director tenure, the diversity of the Board, the
collective skills and enperience of the Board, directors’ external
appointments and potentiol conflicts of interests and concluded
that these remained appropriate for the effective function of

the Board.

The Board currently meets the voluntary diversity targets set by

the Hampton-Alekander Review and Parker Review, although

is ot complacent about diversity. The Board supports the
recommendations set out in the FTSE Women Leaders Review
publishedin February 2022, and will continue 1o seek opportunities
to further increase diversity on the Board. including gender diversity,
as part of board succession planning. A Leadership Inclusion
Forum is in place to focus on increasing the diversity of the
workforce. All directors receive updates on colleague issues
including diversity at Board meetings.

\

FURTHER
INFORMATION

www.currysple,com

-’ Committee Terms ot Reference Last
aporaved 17 January 2023 ana ovoilable
on www currysplc com

—) The biographical detoils foreach
Committes: member a'e avolable on
pages 92 ana 93

Succession planning and the oversight of the development of

a diverse pipeline for succession have been akey focus of the
Committee and the Board during the year. The Board received a
comprehensive talent review update in October 2022 and updates
on cultwre, values, diversity and inclusion in April 2023.

Meetings and membership

The Committee meets as and when required ond at least twice
ayear. The Committee held five meetings during the financial year.
The majority of the members of the Committee are independent
non-executive directors as required by the Code. Other members
of the Board or senicr management can attend meetings at the
invitation of the Committee Chair. The Company Secietarny, or thelr
nominee, acts as Secretary to the Committee. The Committee’s
deliperations are reported by its Chair at the rext Board mesting
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 all Committee meetings during the
year 1o be updoted on the process to recruit cdditional non-
enecutive directors.

Responsibilities

The principal duties of the Committee are to:

+ review the strycture, size and composition of the Board,

and recommend changes to the Board as necessary;

evaluate the balance of skills. independance of thinking,

experiencs, knowledge and diversity at both Board and senior
management levets and make recommendations to the Board

Qs necessary;

« give full consideration to orderly succession planning for both
the Boara and senior managemeant positions and oversee
the development of a diverse pipeline for succession:

« identify and nominate candiaates to fill vacancies on the Board
when they arise;

+ carryout a formal, rigorous and transparent selection process
cf candidates, giving due regard to promating the benefits of
diversity on the Board and senior management team, including
gendar, social and ethnic backgrounds, and cognitive and
personal strengths; and

+ review all the recommendations from the annual Board
effectiveness process that relate to Board composition.
diversity or how effectively Board members work together.

lan Dysonwas appantaa Cnar of the Board and Committee Charr on 8 September 2022
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Key matters considered

The principal activities of the Committee during 2022/23

included the:

« evaluation of the size, composition and structure of the Board
and its committees,

= consideration of director tenure and board succession for key
boardroles;

+ oversight of the process to recruit a new Chair of the Beard
and two new non-erecutive directors then consideration of
candidates and recommendation of the appointments of
lan Dyson, Magdalena Gerger and Adam Walker;

» consideration of the independance and time commitments of
the directors:

+ evoluation of director effectiveness during the year and
appravel that each director wishing to submit themselves for
election or re-election be recommended to shareholders for
election or re-elaction at the Annual General Meeting 2023,

» confirmation that the Board compaosition was compliant with the
Parker Review and Hampton-Alexander voluntary diversity targets
and noting the recommendations of the FTSE Women Leaders
Review, February 2022;

- approval and adoption of the Company’s Equality, Inclusion.

8§ Divensity: Dignity at Work Policy;

- approval of the director external appointments policy:

+ approval of Committea’s Terms of Reference;

+ approval of the role descriptions of the Chair of the Board,
Senior Independent Birector and the Group Chief Dxecutive; and

+ consideration of the external corporate governance
developments relating to the remit of the Committee.

Board evaluation

The Board effectiveness review for 2022/23 was facilitated
internally through questionnaires and then individual meetings with
each director and the Chair of the Board. The svaluation process
concluded that overall, the Committee is operating effectively.
Further details on the outcomes of the Board effectiveness review
are available on page 103.

Appointments to the Board

The Committea has a formal, rigorous and transparent procedure
for the appointment of new directors. Appointments are made to
the Board based on oljective criteria and with due regard to the
benafits of diversity ond the leadership needs of the Company.
External search firms are used to support the recruitment of

new directors.

The Committee uses a skills matris tool when assessing the skills
and capabilities required in a new directer, taking into account the
existing experience and expertise on the Board. The Committee
then develops candidate profiles describing the skills, knowledge
and experience required for each new role.

lan Dysan joined the Board on 1 September 2022 and became Chair
of the Board and the Committee on 8 Septembzer 2022. Magdalena
Gergef joined the Board as a non-executive director on 1May 2023
and will become a member of the Remuncration. Nominations and
Environment, Social &6 Governance Committees on 6 July 2023.
Adam Walker joined the Board as a non-executive director and
member of the Audit and Remuneration Committees on 8 June 2025,
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The search process for anew Chair of the Boardis described in
the annual report and accounts 2021/22. The process to reciuit the
new non-executive directors was led by the Chair of the Board
and supported by executive search firm, Rorn Ferry. The Committee
agreed role profiles taking into consideration the knowledge. skills
and experience of the Board, in particular, the existing directors
who were approaching their nine-year tenure. Members of the
Committee, and members of senior management, particioated in
the candidate interviews and discussions with Komn Ferry. Both search
processes included consideration of anumber of candidates.

The group of candidotes shortlisted in both searches included
candidates with diverse characteristics. Magdalena Gerger was
the condidate who best met the criteria in the role profile for the
Nordics bosed non-esecutive director. Adam Walker best met

the criteria for the role profile of the non-exnecutive director with
financial expertise. The Committee kept the Board updated during
the search processes and recommeanded the appointments of
Magdalena Gerger then Adam Waiker to the Board.

Succession planning

The Group requires a talented Board with appropriate expetience,
enrpertise and diversity. The Committee regularly monitors the

size and composition of the Board., leads the recruitment of new
directors and proposes any suitable candidates to the Board

for approval.

The Committee continue to be satisfied that a Board size of eight
directars is appropriate and effective for the leadership of the
Group although increasing to @ Board size of nine or ten temporarily
is appropriate to enable succession planning for key Board and
committee roles. During the year, the Committee considered Board
tenure, in particutar, that two non-executive directors would reach
their nine-year tenure prior to the Company's Annual General
Meating In 2023 and the Senior Independent Dirsctor would reach
anine-year tenure in December 2024.

The Committee has completed searches to manage the Board
succession planning needs for 2023, but remains aware that
additional non-executive directors are approaching nine-year
tenures from 2024.

The Erecutive Committes carry out a detailed talent review process
across every area of the business. Successicn plans are in place
for every member of the Executive Committee. The full Board
including the Committee members receive regular updates on
talent and succession from the Chief People, Communications
and Sustainability Officer. Tha Chair of the Boord, who is also

the Committee Chair, receives regular updates during the year
directly from the People team on key appeintments and initiatives.
The Committee, together with the Board, is focused on ensuring
that credible succession plans are maintained and that thereis

a diverse talent pipeline for future business leaders.
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Diversity

The Company is committed to developing a diverse workforce and
equal opportunities for all. The Board recognises that enhancing
diversity in allits forms is a critical part of having an effective and
engaged workforce which in turmn supports the long-term sustainable
success of the Company.

The Board meets the voluntary targets set by the Hampton-
Alenander Review and the Parker Review. At the end of the financial
year 37.5% of the Board (3 directors out of 8), and 25% of the
Executive Committee (2 out of & members), are female. One
member of the Board meets the criteria as set out in the Parker
Review. At the date of this report, 40% of the Board are female

4 directors out of 10).

During the year, the Board was not compliant with the requirement
under LR 2.8.6 that at least 40% of the individuals on the Board be
female and at least one of the four senior Board positions (chair,
chief executive. senior independent director or chief financial
officen be a female. The Board and Committee will remain
cognisant of this requirement for future appointments. The Board
was mindful of this requirement during the recruitment of a new
Chair of the Board during the year, and the candidate long list and
short tist had both included candidates with a range of diverse
characteristics including gender. Fellowing careful consideration by
the Board, lan Dyson wos selected Tor appointment o3 he best met
the critericx for the Chair of the Board role and his appointment was
considered to be in the best interests of the long-term sustainable
success of the Company.

Whilst the Board is strongly suppertive of enhancing all forms of
diversity acress the Board and wider workforce as a matter of
priority. the Board does not currently set specific targets on gender
balance or ethnicity. The Committee and the Board continue to be
very mindful of the benefits of greater diversity of gender, social
and ethnic backgrounds, and cognitive and personal strengths,

in all appointments. The Board will actively seek to enhance
diversity on the Board during 2023/24 by taking steps to increase
the number of diverse candidates to be included in the process.

A Leadership Inclusion Forum is in place to seek to enhance diversity
across the wider workforce.

Inaccordance with DTR 7.2.8A, the Committee confirms that a
diversity policy is in place (the Equality, Inclusion, & Diversity: Dignity
at Work Policy) and was last reviewed and approved by the
Committee in Octeber 2022. The Beard ne longer has a separate
policy that only cpplies to the Board but has approved the
adoption of the UK & lreland poticy to include atl Board and senior
management appointments. The policy is in ptace to encourage
diversity and to ensure aninclusive culture is in place and the
principles of the UK &lreland policy are replicated in similar
policies in the Internationat businesses. The Board cansiders the
celebration of diversity and aninclusive culture to be a competitive
differentiator 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 quotas and emphasises the need
for appointments tc be made cn the basis of merit.

Election and re-election

At the forthcoming annual general meeting, CAGM?) in September
2023, cll directors @s listed on pages 92 and 93 will prasent
themselves for re-election other than Andrea Gisle Joosen who will
step down from the Board on 6 July 2023,

Magdalena Gerger and Adam Walker will present themselves for
slection and their biographical information is available on page 20
and inthe Notice of AGM.

Gerry Murphy has been a director since the Company was formed
in 2014, and will have served on the Board for nine years in August
2023 Gerry has been asked to remain on the Board for a further
12 months to help manage succession planning on the Audit
Committee and to provide statility and continuity on the Board
following the recent directorate changes. At the date of this report.
the Chair has been on the Board for tess than ayear and
Magdalena Gerger and Adam Walker have been on the Board
for 2 manths and 1 month respectively. Gerny has comprehensive
knowledge of the business and will be able to provide valuable
support and context to Magdaléna and Adam as they start thair
new committee roles

Each of the directors submitting themselves for etection or
re-election is being unanimously recommended by the other
members of the Board due to thelr enperience, knowiedge, wider
managemsnt and industry erperence, continued effectiveness and
commitment to their role. and significant ¢contritbution to the Board.
Mare information on the individual contnbutions of each director

is available within their biographies on pages @G, 92 and @3 and in
the Notice of AGM.

o

lan Dyson
Chair of the Board
6 July 2023
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Environmental, Social and Governance (‘ESG’)

Committee Report

Committee members Meeting ottendance Number of meetings

Eileen Burbidge (Chair) 1M1
Andrea Gisle Joosen 1/1

(since established
Tony DeNunzio 11 Qs a committee

of the Board)

2022/23 HIGHLIGHTS

+ Formation of the ESG Committee as a Committee of
the Board.

= Review of plans to ensure progress against the Company's
ESG strategy and objectives.

+ Review of ESG disclosures in the Annual Report and
Accounts 2022/23 including the assurance process.

Chair’s statement

| am pleased to present my first ESG Committee (the ‘Committee’)
Report for the year ended 29 April 2023. Dunng the financicl year,
the Board established the ESG Committee as a committee of

the Board, a decision which elevates further the focus on E5G

at Board level and embodies the Company’s mission to help
everyone enjoy amazing technology. The remit of the Committes
includes the approval of the Group’s £5G strategy. oversight

of the delivery of this strategy and monitoring of ESG risks

and opportunities.

The Group previously had an ESG Commitiee that was a
management committee reporting to the Executive Committee and
this was in place and operating for part of the financial year. The
annual report 2021/22 included a report of the work of this legacy
forum that has since been renamed cs the Group Sustainability
Leadership Team (GSLT). 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. The GSLT will rontinie to repart into the Executive
Committee and manage the day-to-day oversight of the Group's
sustainability agenda and metrics and witl also now be subject

to the independent oversight and support of the ESG Commitiee.
During the year, the work of the GSLT included putting in place

a governancg framework and assigned roles and responsibilities
to ensure delivery of the three ESG strategic priorities, developing
a deeper understanding of the drivers of the Group's Scope 3
emissions and completion of emissions forecasts.

FURTHER
INFORMATION

www.currysple.com

=P Committee Terms of Reference last
approved 17 Jonuary 2023 and available
ON WWW CUNUSD‘F com

=P The biographical detals far sach
Cammittze member are ovalable on
pages %2 and 93

As part of my induction, | have received comprehensive updates
on the achievements of the GSLT. the Group's ESG strategy,
metrics, and commitments during 2022/23. | have alsc been
updated on the enpectations that cur key stakeholder groups
have for our ESG programme and | have observed a meeting of
the GSLT.

| am very excited obout the important rele this Committee will play
in building on the work of the GSLT and accelerating the Group's
ESG priorities — growing cur circular business. achieving net zero

by 2040 on climate, and alleviating digital poverty.

I look forward to working with other stakeholders in the year
achead as this Committee evolves to embed ESGin all aspects
of the operations of the Group.

Meetings and membership

The Committee meets as and when required and at least twice

a year. There were three GSLT meetings then one meeting of the
newly established Committee during the financial year 2022 /23.
A further Committee meeting was held after the finrancial year end
in June 2023. Al members of the Committee are independeant
non-executive directors. Other members of the Board 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 at the next Board meeting and the minutes of each meeting
are circulated to ali members of the Board. The Committee will
also make any recommendations to the Board as it deems
appropriate within its remit where action or improvement is needed.

The Committee did not take part in this year's overall Board and
Committee’s effectiveness review since the Committee was newly
formed during the financial year. From next financial year. the
Committee will review its performance, constitution and procedures
at least annually in accerdance with its terms of reference.
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Responsibilities
The principal duties of the Committee are to:
«+ oversee the development of the Group's ESG strategy, ensure

it remains fit for purpose and aligned to the Group's vision:

We help everyone enjoy amazing technology. and recommend
it to the Board for approval;

oversee and challenge the objectives and key performance
indicators raquired to deliver the Group's ESG strategy ond
review reporting against these at Committee meetings;

- oversee the management of ESG risks;

review the ongoing appropriateness of the Group's approach
to ESGissues in the contest of enternal best practice:

» approve the Group's policies and practices relating to ESG

matters to ensure that they remain effective and cempliant
with legal and regulatory requiremants and indlustry standards;
receive reports from Group Responsible Sourcing & OEM
Standards Manager over the operation of processes and
controls in place to ensure compliance with requirements of
Modern Slavery regulation;

review all ESG content and data to be published in the
Cempany's annual report and accounts including the process
for the assurance of this data by third parties or the Company's
auditors and make any recommendations to the Board cs
appropriate;

- review cll ESG content on the Company's website, approve

any material changes and make recommenddations to the Board
as approptiate; and

make any recommendotions to the Board on any area within

its remit.

Rey matters considered
During the year ended 29 April 2023, the Committes considered
the following key matters:

ESG framework and strategic approach;
ESG emissions and e-waste bonus scorecard metrics;

- ESG disclosures in the Annual Report and Accounts 2022/23:
» achievements and plans for net zero emissions;

achievements and plans for circular economy and nesxt steps
on ‘Long Live Your Tech’

achievements and next steps for helping eradicate digital
poverty:

areview of the Pecple Plan, including colleague well-being.
inclusion and diversity; and

the operation of the Committee, including its terms of reference:
and ESG policies and procedures.

Setleen ynbdye

Eileen Burbidge, MBE
Chair of the ESG Committee
6 July 2023
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Remuneration
Report

\

Introduction

Onbehalf of the Board, | am pleased to present the 2022/23
Directors Remuneration Report {the Report?) setting out our
philosophy and preposed policy for directors' rémuneration,
together with the activities of the Remuneration Committee (the
‘Committee’) for the financial year ending 2@ April 2023,

Our Directors Remuneration Policy (the ‘Policy’) was approved by
shareholders at the annual general meeting in September 2022,
We would like to thank shareholders for their engagement during
2021 and 2022 as we consulted on this Policy and then for the

60 .95% vote in favour of the Policy. We welcomed the votein
favour but acknowledged that a minarity of shareholders did not
support this resolution. Since the annual general meeting in 2022,
we have sought further engagement with many of our shareholders
to discuss the specific rationale for the votes against our Policy.

| wrote 10 shareholders representing 67% of the Company's issued
share capital, inviting them to meet with me or provide feedback,
and met with all the shareholders that accepted this of fer to hear
their views.

Foliowing careful consideration of all feedback received,

the Committee and the Beard agreed to increase the post-
employment shareholding requirement for our Executive Directors.
Executive directors will be required to retain at least 100% of their
Currys ple shares for two years post-employment (the lower of
actual shareholding or the shareholding requirement immediately
prior to departure. in Line with The Investment Association
guidelines). The previous requirement was for directors to retain

at least 100% of their Currys ple shares for one year and then

at least 50% in the following year. This new post-emplioyment
shareholding was effective immediately from the date of the RNS
issued in March 2023, notwithstanding the wording in the approved
Directors Remuneration Policy. We intend to formally incorporate
this post-employment shareholding requirement into the binding
Rermunerction Policy the next time that an omendead version is put
to a shareholder vote. We will also continue to annually review
the weight of financial measures in Hoth the short and long term
incentives as part of our ongoing remuneration activities.

We believe that the Compony's Directors’ Remuneration Policy
is approprate in the context of incentivising our executive team.
as they continue to deliver the Group's strategy and welcomad
the 86 90% vote in favour of the Remuneration Report at the
annual general meeting in 2022.

In determining the executive directors’ remuneration outcomes,
the Committee had a clear focus on ensuring alignment of pay
with performance and was equally attentive to the need to take
into consideration the experience of all our key stakeholders
throughout the year.
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Remuneration in context
Corporate performance

This has been another challenging year in a rapidly changing
business and economic environment.

Summary

» Group full year profits at top end of guided range

+ Transformation in URS! delivering improved colleague and
customer erperience, and better profits

+ Very challenging year for Nordics business, but decisive action
unclerway with new leadership team

« Prudent and proactive measures in place have secured liguidity
and will further strengthen balance sheet

Financial performance

+ Group LFL (7)%: Revenue (6)%

+ Group adjusted profit before tax £119m, at top end of
suidance, down £(73)m YoV due to lower Nordic profits

« UKEI adjusted EBIT £170m. +45% Yol - gross margin improvement
and costs savings offset sales decline

« Nordic adjusted EBIT £26m, (82)% YoV - decisive action
now underway

+ Greece adjusted EBIT £18m, (14)% YoY - delivering another year
of robust profits

+ Statutory loss before tax of £450)m, driven by previously
announced non-cash goodwill impairment of £(611)m

+ Year-end net debt of £(97)m. from £44m net cash in prior year

Stakeholder expetience

Our colleagues

In March 2023, we announced that from 1 April 2023 we were
increasing our minimum hourly rates for all UK colleagues for the
fourth time in 18 months. The new minimum rate is £10.5C per hour
(£11.50 in London), which represents a 13.6% increase over the
18-month pericd to 1 April 2023, Looking bback over atwe-yaar
period. our minimum hourly rate has increased by 20.6%.
Approsimately 12,000 of our colleagues will benefit from

this change. This is testament to the volue our colleagues bring
to our business and the critical role they play.

In addition, we introduced a new Pay For Skills programme which
recognised the changing role of our now multi-skilled UK & Ireland
store colleagues. This programme means that our store colleagues
who pass their induction and are performing well, will see their
minimum hourly rate increase to £10.80 per hour (E11.8C in London).
This is on top of any extra reward available through our Be
Amazing bonus programme, which can also boost hourly rates
significantly by an average 8% for all sales cotleagues and over
26% for some of our top UK sales colleagues.

We have also invested in a new induction and extended
onboarding programme, colled 'What's in Store’, This exciting
programme givas new store colleagues sik months” quality time to
develop their LLF.E {Listen, Inspire, Find, Enjoy) selling framework
skills. as well anin-depth understanding of how to serve and
support our customers in the best possible way.
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In our Supply Chain and Services Operations, we already have
existing skills-based pay scales with higher hourlyrates for skilled
colleagues and bonus schemes to reward delivery of our metrics
that matter. And in our Customer Management Centres we're
recognising the important customer-facing role our colleagues
play, by introducing a skilled rate for colleagues who resolve the
most complex customer iIssues.

Cur customers

Customer satisfaction metrics have ¢ontinued to improve this year
and we are building more ‘Customers for Life’ with strong services
growth. Our customers have been impacted by the cost of living
sgueeze inall our markets and we have supported them through
keeping prices low. giving customers occess to responsible credit,
and of fering more products that save them money through lower
energy costs. Our customers are becoming increasingly conscious
of ethical and environment issues cnd we have offered them more
sustainable choices such as our popular Go Gresner range.

Qur shareholders

Currys UR & Ireland performance has continued to strengthen this
year, reflecting good progress in the execution of our strategy

and goal to increase the value of our business for shareholders.
The Board approved the payment of aninterim dividend during
2022/23. Unfortunately, the Nordic business, which had
consistently delivered growth in sales and profits over many years.
had a very challenging year due to lower demand and exrcess of
stock in the market that led to heavy discounting. Although market
conditions remain difficult. the igjectory of improving UK & reland
profitability, strong prograss with cost efficiency work and ensuring
arobust recovery of profitability in the Nordic business makes us
confident that we can deliver long-term cash flow and valus to
our shareholders.

Our communities

We have continued to support the work of the Digital Poverty
Alliance (DPA) this year providing advice on strategy, longer-term
capability and horizen scanning. In May 2022 we worked in
partnership with the DPA to lounch @ new Tech4Families
prograrmme. During the year, funds collected from cur UK stores
through Pennies have supported vutnerable familes in need by
providing access to digital technology and we will continue to
erpand this scheme in the year ahead.

Qur environment

We continue to be the largest recycler for e-waste volumes in

the UK and Greece. This year we expanded our ‘Cash for Trash’
programme to collect eé-waste in stores, and customers who
receive deliveries of new products con now also hand in unwanted
technology for recycling. During the year. Currys and Etkjep started
selling refurbished technology through online platforms. We have
continued to grow our repairs sefvice and our parts harvesting
programme - 10 take useful parts from products for reuse from
oroducts that cannot be repaired. Cur bonus scheme includes
two envirpnmental measures to align with reward; Targets are
based onincreasing e-waste recycling and the reduction of
Scope Tand Scope 2 emissions.

2022/23 remuneration

Base salary

The Committee reviewed both Alex Baldock's and Bruce Marsh's
salary as at 30 April 2022 and applied anincrease of 3% taking
their salaries to £906,400 and £427.450 respectively, effective
31 July 2022. The averoge increase for the UK & lrelond corporate
head office population was alse 3%. effective 31 July 2022, and
3.7% for the Nordics, effective 1 April 2022. From 1 August 2022,

< minimum base hourly rate of 10 was paid to all hourly paid UK
colleagues. This was above the Real Living Wage for colleagues
outside London. The London rate continued to align to the Real
Living Wage rate of £11.05 per hour. This resulted in an average
increase of 5.2% for our hourly paid UK colleagues.

In Jonuary 2023, the Committee reviewed the base satary of Bruce
Marsh, inlight of the fact that he had taken on the additional rcle
of overall management for the Company's business in Greece

as well as the additional responsibility of leading the Global
Business Solutions, Investor Relations and Strategy teams. Taking
the increased scope of the 1ole into account, the Committee
determined to apply ¢ 14% adjustment to his base salary
increasing his salary from £427,450 to £487,400. This increase
alsa took into account the expected 31 July 2023 annual pay
budget of 4% planned for the UK & lreland corporate head of fice
colleagues and the 8% increase for hourly paid colleagues over
the period from 1 August 2022 to 1 April 2023. On the basis of the
increase received in January 2023 Bruce will not receive any
additicnal increase in respect of 2023/24.

Pension

Bruce Marsh receives a 3% pension allowance, inline with the
wider workforce and Alex Baldock's pension allowance was
reduced from 10% to 3% effective 1 January 2023, to ensure

alignment with the mgjority of the wider UK workforce and the
Investment Association guidelines.

Annual performance bonus

As discussed previously, this has been a challenging year for

the Nordic business and the formutaic outcome given the above
performance was 33.39% of manimum for the executive directors.
Full details on the targets set and performance against them can
be found on page 145 of this Report. The Committee considered
whether or not to adjust the formulaic outcome and noted that the
UK & Iretand bonus will pay out to the majority of UR & reland
corporate colleagues at between 72% to 81%. The Committee was
satisfied that the formulaic cutcome is both fair and appropriate
given the financial performance delivered and the wider
stakehelder enperience cutlined above and no Committee
discretion was applied.

Inaccordance with the currant Remuneration Policy, exnecutive
girectors must defer one third of thelr awarded bonus into shares
for a pericd of two years. Being mindful of his current shareholding
position, as set out on page 154 of the report (beneficial interest
of 160% at year-end of 296% on an initial acquisition price basis),
Alex Baldock proposed to the Committee that he would take
100% of his bonus in shares. The Committee commends his
commitment to building an even stronger olignment with
shaoreholders ond accordingly. were happy (o accept this request.
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One thind of the bonus will be deferred for a period of two years
inline with the Policy, with the remaining two-thirds providedin
shares immediotely, which must be retained (net of tax) while he
builds towards the 250% of salary shareholding requirement. In
total, Alew's shareholding will be 211% of base salaryin August
2023 after the inclusion of the 2022/23 annual bonus and vesting
of the 2020 LTIP

Long Term Incentive Plan (‘LTIP?)

The 2019 LTIP award wos 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 vasting for the TSR element was not met but the free
cash flow achieved & vesting percentage of 100%. The cumulative
cash flow achieved was £436m ggainst a marimum of £423m.
Cverall, LTIP vesting was therefore 50%.

Again, the Committee considered whether or not to make an
adjustment to the formulgic outcome. The Committee concluded
that overall, it was satisfied that the outcome is both fair and
appropriate given the cash flow performance delivered and the
wider stakeholder experience outlined above.

Vasted shares will be sulsject to a further two-year holding period.

Full details on the targets set and performance against them can
be found on pages 147 and 148.

2023/24 remuneration

Base salary

The Committee reviewed Alex Baldock's satary for 2023/24 and
applied anincrease of 4%, increasing his salary tc £942.650,
effective 31 July 2023. This salary increase is in Line with the 4%
pay budget applied to the UK & Ireland corporate head office
population effective on the same date and is below the 8%
increasé for hourly paid colleagues received in the period from
1August 2022 to 1 April 2023. The average increase for the Nordics
Head Office populationis 5%, effective 1 May 2023.

As discussed above, Bruce Marsh received an additional pay
increase in January 2023 and on this basis. no further adjustment
will be made in respect of 2023/24.

Annual performance bonus

The annual performance bonus in respect of 2023/24 will be
based on achievement of stretching targets against five metrics
of EBIT {(65%). free cash flow (156%), Net Promoter Score (10%),
employee engagement (10%) and environmental targets (10%).

The increase in the weighting of £BIT and substitution of free cash
flow for the pravious average net debt metric is intended to
support the Company's increased focus an driving profitability
and cash flow. The reweighting of metrics also takes into account
the feedback from our shareholder engagement exercise. To
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accommodate the increase in the EBIT weighting. the colleague
and customer measures will be reduced from 15% to 10% for each
measure. These metrics remain critically impertant to the business
but the Committee is satisfied that the Company’s improvements
in engagement and customer scores have been demonstrated
by the achievements against the 2022/23 cnnual bonus targets,
and we now recognise the need to emphasise sharehotder
outcomes with an increased focus on the financial measuras.
The srwironmental measures will remain at 10% giving equal
weighting to each of our environment, social and governance
measures, reflecting the core elements of cur sustainability
strategy.

The targets and performance against all the scorecard elements
will be Tully disclosed in next year's Remuneration Report.

LTIP

The Committee also reviewed the performance measures to be
applied for the 2023/24 LTIP awcrds and took into account
feedback received during the investor engagement exercise that
EPS is o key performance measure for our shareholders. We are
therefore introducing an EPS measure alengside existing free cash
flow and relative TSR, the weightings will be 30%, 40% and 30%
respectively.

The Committee also considered introducing an environmentol
metric into the 2023/24 LTIP design. We concluded not to include
this metric for the current year given that it is already includedin
the annual performance bonus but the Committee commits to
including an E5G metric(s) into the LTIP during the course of the
current Policy duration.

The Committee is mindful of the current volatility in the market and
ensuring LTIP awards are aligned with shareholder experience.

As ¢t the date of this Report, the Committee has not yet finalised
the decisions on LTIP award levels (within the Policy Limits) or the
caiibration of applicable free flow cash flow and EPS targets.
We will confirm the conditions and make the awards ofter we
have announced our annual results, to ensure that we have targets
in place that are both stretching for participants and also fully
reflective of how shareholders and the market view the long-term
performance of the business. We will fully disctose the award
details and targets at the time of the grant announcement and
will include them in next year's Remuneration Report.

Non-executive director changes and fees

As announced in March 2023, we are pleased to confirm

the appointment of Magdalena Gerger as an independent
non-executive director with effect from 1 May 2023, Magdalena
will beceme a member of the Remuneration. Nominations and
ESG Committees with effect from & July 2023 In addition,

Adam Walker has also joined the Board as an independent
non-executive director and a member of the Remuneration

and Audit Committees with effect from & June 2023
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The Company also announced that Andrea Gisle Jocsen will
be stepping down s a non-executive director on & July 2023,
as she approaches a nine-year tenure on the Board. lwould Lke
to welcome both Magdalena and Adam to the Board and the
Remuneration Committee and thank Andrea for her contribution
to the Committee during her tenure.

In addition. although not a matter for the Remuneration Committee
{being a matter reserved for the Board). the Beard caried out a
revigw of the non-exacutive directors fees in 2021/22. As aresult
of that review the Board decided to increase fee levels for the
non-executive directors by 2%. effective 1 May 2022, as detailed
on page 155, This was the first increase in fees to the non-enecutive
directors since the marger of Divons anc Carphone Warehouse

in 2014, The Chair of the Board and |. as Beputy Chair, waived

the increase to our fees, and these remain unchanged. The Boord
reviswed non-execuytive director fees againin March 2023

and agreed that there should not be any increase. although

new fees have been putin place for membership of the newly
established ESG Committes of the Board. Further détail canbe
found cn poge 165.

I'hope you find that this Report clearly exploins the semunesation
approach we have taken and how we willimplement the Policy
in2023/24. We have sought to ensure that a balanced approach
has been taken for all stakeholders based on their enperiences
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.

bbby

Tony DeNunzio CBE
Chair of the Remuneration Committee
6 July 2023
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2023/24 proposed

Base salary

-

CEQ (Alex Baldock) - £906.400
CFO (Bruce Marsh) - £427500, increased
to £487.400 (January 2023}

CEO (Alex Baldock) - £942.650
« CFO {Bruce Marsh) - £487.400

+ 160% of base salary

« 160% of base satary

Mommurq + One-third deferred into shares for = One-third deferred into shares for
opportunity . ;
apenod of two years a period of two years
« EBIT (45%) « EBIT (55%)
Annual ~ Average net debt (15%) + Free cash flow (15%)
» ESG(40%) « ESG (30%)
gerformance Performance - Net Promotar Score (15%) - Net Promoter Score (10%)
onus 7 - Employee engagement (156%) - Employee engagement (10%)
metrics ; 10% i ;
(weighting) - Environmental (10%) nvitanmental (10%)
+ E-waste take back volumes (5%, and E-waste take back volumes (5%); andt
- Progress to net zero (5%) - Progress to net zero (%)
« EBIT underpin and ‘Treating Customers « EBIT underpin and Treating Customers
Fairly clawback Fairly clawback
Maﬂlmurq - 250% of base salary +  260% of base salary
opportunity
LTIP ,
Performance . - Cumulative free cash flow (40%)
X » Cumulative free cash flow (60%) .
metrics . TSRrelative to the FTSE 250 (50%) » Curnulative EPS (30%)
(weighting) « TSRrelative to the FTSE 250 (30%)

Share ownership

guidelines

250% of salary to be achieved within
five years of appointment

Shares to the value of 250% of salary
must be retained for the first year
post-cessation and 1256% for the
second year

+ 2b0% of salory to be achieved within
five years of appointment

» Shares to the value of 260% of salary must
be retained for two ysars post-cassation
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Introduction

The purpose of this Report is to inform shareholders of the
Company's directors remuneration for the year ended 29 April
2023 and the Remuneration Policy for subsequent years.

This report is 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 dote. The Annual Remuneration Report will be
put to an advisory vote of the Annual General Meeting CAGM)
2023.

Therole of the Committee is to determine on behalf of the

Board & remuneration policy for enecutive directors and senior
management which promaotes the long-term success of the
business through the attraction and retention of eracutives who
have the ability. experience and dedication to deliver outstanding
returns for our shareholders.

The Committee has adopted the principles of good govermnance
relating to directors’ remuneration as enshrined in section 5 of

the UK Corporate Governance Code 2018 (the 'Code?) and

has paid close regard to the principles of clarity. transparency.
risk management, proportionality and alignment to culture and
strategy. The Committee has complied with those principles in the
year under review.

This report has been prepared by the Committes on behalf of the
Board in accordance with the Companies Act 2006, Schedule 8
to the Large and Medium-sized Companies and Groups
(Accounts and Reports) Regulations 2008 (as amended) and the
Listing Rules of the Financial Conduct Authority. The Remuneration
Policy (which is not subject to audit) details the role of the
Committee, the principles of remuneraticn and other matters.

The Annual Remuneration Report (elements of which are audited)
details the directors’ and former directors fiked and variable pay,
share awards, share options and pension arfangements.

Remuneration Policy

Remuneration strategy

Put simply, our cim is 1o generate superior returns for our

shareholders and the key to achieving this is our colleagues.

Our remuneration strategy is therefore designed to motivate

high-performing colleagues to deliver our business strategy.

The ohjectives of our remuneration strategy are tor

« attract. motivate and retain high quality talent:

+ be transparent and align the interests of senior management
and executive directors with those of shareholdears, by
encouraging management to have a significant personal
stake inthe long-term success of the business.

+ weight remuneration t¢ vanable pay so that it incentivises
outperformance particularly over the long term whilst
discouraging inappropriate risk~taking:

- enswe thot superor rewards are only paid for enceptional
pearformance against challenging targets;

- apply policies consistently across the Group to promote
alignment and teamwork;

+ recognise the importance of delivering across a 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 déveloping its policy. the Committee has regard to:

« the performance. roles and responsibilities of each executive
director or member of senicr management:

+ the remuneration arrangements and policy which apply below
senior management levels, including average base salary
increases across the workforce;

- information and surveys frominternal and independent sources.

+ the economic environment and financial performance of the
Company; and

+ good corporate governance practice.

Forreference. our workforce is comprised of full-time and
part-time colleagues and fiked-term contractors that are directiy
employed by the Group. Our workforce is supported by people
employed by third parties that use Currys’ IT systems and work

on Currys’ premises but are not directly employed by the Group.

Guidelines on responsible investment disclosure

Inline with The Investment Association guidelines on responsible
investment disclosure, the Committee is satisfied that the incentive
structure and targets for enecutive directors do not taise any

ESG risks by inadvertentiy motivating inesponsible or reckless
behavicur. The Cemmittee considers that no element of the
remuneration package witl encourage inappropriate risk-taking
by any member of senior management.
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The individual elements of the remuneration packages offered to executive directors are summarised in the following table:

Base salary (fined pay)

Purpose and link to strategy

To aid the recruitment, retention and motivation of high-performing colleagues.

To reflect their skills, esperience andimportance to the business.

Cperation

Normally reviewed annually.

The review reflects arange of factors including merit levels, infernal relotivity, external
market data and cost. Our overall policy. having due regard to the factors noted, is normally
to target salaries at market level taking into consideration FTSE 51-15C and retailers of

a simitar size.

Solaries for new appointments as executive directors will be set in accordance with the
recruitment policy set out on pages 138 and 139.

The Committee takes into consideration the impact of base salary increcses on the
package as awhole, as other elements of pay (such as pension contributions) are generally
based on o percentage of salary.

Marimum opportunity

Ordinarily, increases for exnecutive directors will be in line with increases across the Group.
Increqses beyond those granted across the Group may be awarded in certain
circumstances. such as changes in responsibilities, progression in the role and significant
increases in the size, complexity or value of the Group.

Salary levels for current directors are shown in the Annual Remuneraticn Report.

Performance assessment / targets

Salaries are normally reviewed annually by the Committee at the appropriate meeting
having due regard to the individual's enperience, performance and added value to
the business.

Benefits (fined pay)

Purpose and link to strategy

In line with the Company’s strategy to keep remuneration weighted to variable pay that
incentivises outperformance, a modest range of benefits is provided.

Benefits may vary based on the personal choices of the director.

Provision of relecation or other related assistance may be provided to support the
appointment or relecation of a director.

Operation

Erecutive directors are entitled to a combination of benefits which include, but are not
limited to:

+ car cllowance or the use of a driver for Company business:

« private medicol cover.

+ life assurance:

= holiday and sick poy, and

« arange of voluntary benefits including the purchase of additional holiday.

Executive directors will be eligible for other benefits which are introduced for the wider
workforce on broadly similar terms.

Any reasonable business-related expensas (including the tax thereon) can be reimbursed
if determined to be @ taxable benafit.

Should an executive director be recruited from, or be based in. a non-UK location, benefits
may be determined by thase typically provided in the normal country of residence and/or
reflect local market legislation.

Relocotion or other related assistance couldinclude. but is not limited to, removal and other
relocation costs, tax equalisation, tax advice and accommodation costs.

131
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Maximum opportunity

The cost to the Group of praviding such benefits will vary from year to year in accordance
with the cost of providing such benefits, which is kept under regular review.

Performance assessment/targets

Not applicable.

Pension (fined pay)

Purpose and link to strategy

A pension is provided which is consistent with that provided to other corperate employees
in the UR and in line with our strategy to keep remuneration weighted to variable pay that
incentivises outperformance.

Operation

Defined contribution plans are of fered to all employees. A defined benefit pensicn plan
continues in operation for ex-Dinons' longer-serving employees, which is now closed to new
participants and future accrual.

Executive directors may chocse to receive a cash allowance inlieu of pension contributions.

Maxrimum opportunity

Executive directors will receive a pension contribution in tine with the level paid to the
majority of the UR workforce across the Group, up 10 10% of base salary, which can be
taken in whole or in part as a cash allowance in lieu of pension.

Performance assessment/targets

Not applicable.

Annual performance bonus (variable pay)

Purpose and link to strategy

Annual performance bonuses are in place {6 incentivise the delivery of stretching, near-term
business targets based on our business strategy.

These bonuses provide o strong link between reward and performance and drive the
creation of further shareholder value.

The principles ond approach are consistently applied across the Group ensuring alignment
1o o common vision and strategy.

They are based on a balanced approach ensuring appropriate behavicurs are adopted
and encouraging a longer-term focus.

Operation

Bonus payments are determined after the year end and subject to a minimum profit
thresheld being achieved before payment is due.

For thrashold level of performance. a bonus of up to 20% of the maximum potential award
is payable. A sliding scale determines payment between the minimum and maximum bonus
payable.

The annual bonus is typicolly determined in June based on the cudited performance over
the previous financial year.

One-third of any bonus eamed will be deferred into shares for a period of two years, with
the remaining two-thirds paid in cash. Any bonus earned is non-pensionable. Where any
bonus is deferred dividends (or equivalents) may accrue.

Performance is reviewed by the Committee using its judgement where necessary 1o assess
the achievement of targets. The Committee retains the discretion to adjust downwards bonus
payments where achievement of targets would result in a payment of @ bonus ot a level
which would not be consistent with the interests of the Company and its shareholders.

Recovery and withheclding provisions apply for material misstatement. misconduct,
calculation enor, reputational damage, cerporate failure. material failure of risk
management and intemnat 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 three yeatrs after payment.
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Maximum opportunity Maximum annual bonus potential for all executive directors is 160% of base salary.

No bonus is payable if the minimum profit thieshold is not achieved.

Performance assessment / targets All measures and targets are reviewad and set by the Committee at the beginning of the
financial year with a view to supporting the achievement of the Group strategy.

The bonus scheme has targets based on a balanced scorecard. The balanced scorecard
may include both financial and non-financial measures. such as employee. customer and
strategic meaosures. The weighting of measures will be determined by the Committee each
year. Financial measures (such as profit and cash) will represent the majority of the bonus
opportunity, with other mecsures representing the balance.

Long term incentive scheme (variable pay): Long Term Incentive Plan ('LTIP}

Purpose and link to strategy Long term incentiva schames are transparent and demonstrably aligned with the interests of
shoreholders over the long term.

The LTIP is designed to reward and retain executives over the longer-term, whilst aligning an
indlividual's interests with those of shareholders and in turn detivering significant shareholder
value.

Operation Discretionary awards of nil-priced options or conditional share awards are granted over
Currys plc shares.

Awards will be granted annually and will usuclly vest after three years subject to continued
service and the achievement of performance conditions.

The level of vesting is dependent on achievement of performance targets, usually over a
three-year period. No more than 25% of the maximum will be pauable for threshold level of
perfoimance.

The post-tax number of shore awards vesting will be subject to a further twe-year holding
period. during which they cannot be sold, unless in exceptional circumstances and with the
Committeg’s permission.

Divicdend equivalents may be accrued on the shares eamed from any award.

Awards will be subject to recovery and withholding provisions for material misstatement,
misconduct, catculation error, reputational damage and corporate failure, material failure
of risk management andinternal controls and unreasonable failure to protect the interests
of employees and customers, enabling performance adjustments and/of recovery of sums
already paid. These provisions will apply for up to three years after vesting,

If employment ceases during the vesting pericd, awards will ordinarily lapse in full, unless the
Committee exercises its discretion.

The Committee has the discretion in certain circumstances to grant and/or settle an awardin
cash. For the erecutive directors this woutd anly be used inexceptional circumstancas.

In the event of a change of control. any unvested awaords will vestimmediately, subject to
satisfaction of performance conditions and reduction on a time-apporticned basis,

Maximum opportunity Grants under the LTIP are subject to overail dilution timits.

The normal maximum grant per participant in any financial year will be amarket value of
250% of base salary, with up to 375% in exceptional circumstances, e.g. recruitment.

More details on the proposed award levels for executive directors in 2023/24 are set out in
the Annual Remuneration Report on page 156 and full details will be disclosed at grant.
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Performance assessment / targets

Performance targets are reviewed by the Committee prior to each gront and are set to
reflect the key pricrities of the business at that time,

The Caommittee determines the metrics from a 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 retains the fleribility to introduce new measures inthe future it
considered appropriate given the business contest, although financial measures in total

will not be weighted any less than 60% of the total oward. Materiat 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 explained.

All employee share plans

Purpose and link to strategy

Encourages employees to make a long-term investment in the Company's shares ond
therefore be cligned to the long-term success of the Company.

Operation

Erecutive directors are eligible to participate in the Group all-employee share schemes,
but not the Colleague Shareholder Scheme. on the same terms as other eligible employees.

Manimum opportunity

The same limits apply to executive directors as to all other participants in the schemes and
are in line with the cppropriate regulations.

The Committee reserves the right 1o increase the savings limits for future schemes in
accordance with the statutory limits in place from time te 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 erecutive directors and
shareholders in terms of the Company's long-term success.

Operation

The Company requires executive directors to retain a certain percentage of base salary
in the Company’s shares, with a five-year period in which to reach these limits. Executive
directors are also required to retain a proportion of these shares post the cessation

of employment.

The shares which count towards this requirement are beneficiolly owned shares (both
directty and indirectly).

Maximum opportunity

Not cpplicable.

Performance assessment / targets

The Company requires all executive directors to retain 260% of base salaryinthe
Company's shares during employment. On leaving, an executive director will also be
required to retain shares equivalent to 250% of their base salary on leaving for a pericd
of 12 months and then 126% of their base salary for a further period of 12 months.

Note: As described in the Committee Chair's infroductory letter, following consideration of
feedback received from sharehclders. the post-employment shareholding requiremnent for
executive directors has been increased such that they witl be required to retain at least 100%
of their Currys plc shares for two years post-employment (the lower of actual shareholding
or the shareholding requirement immediately prior to departure). This change will be formally
incorporated into the binding Remuneration Policy the next time that on amended version s
put to a shareholder vote.

Details of the directors’ shareholding are shown in the table on page 154.
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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 high calibre individuals to the role.

Operation

The fees are set to align with the duties undertaken, taking into account market rates,
and are normally reviewed on an annual basis. Factors taken into consideration include
the expected time commitment and specific experience.

Additional fees cre payable for acting as the senior independent director or as chair of
any Board committes, and for membership of a Board committes.

Non-executive directors do not participate in the annual performance bonus or the long
term incentive plans of pension arrangements.

Any reasonable business-related expenses (including the tax thereon) can be reimbursed
if determined to be a taxable benefit.

For material, unexpected increases in time commitments, the Board may pay extra fees on
a pro-ratad basis to reflect additional workload.

Masimum opportunity

Aggregate annual limit of £2000.000 imposed by the Articles of Association for Directors
fees (not including fees in relation to any executive office or chair of the Board, deputy
chair, senior independent director or committee chair fees).

Performance assessment / targets

Not applicable.

Selection of performance metrics
The Policy provides flexibility for the Committee to determine the measures to be used in the annual performance bonus and the LTIR.

The measures used currently, and their purposes are set out below.

Measure

Where used

Purpose

EBIT

Annual performance bonus

Key measure of annual financial delivery.

Free cash flow

Annual performance bonus

A principal measure of the financial health of the business
including the management of working capital, captured over
a one-year period.

Net promoter score

Annual performance bonus

Captures the overall perception of our business in the eyes
of our customers.

Employee engagement

Annual performance bonus

Reflects how well we engage cur colleagues — a factor which
we know to be akey driver of retention and performance.

Environmental

Annual performance bonus

Reflects cur focus on the climate agenda.

Cumulative free cash flow

LTIP

A principal measure of the financial health of the business
including the management of working capital, captured over
a multiyear period

EPS LTie A key measure of the ongoing earnings of the underlying
Group.
Relative TSR LTIP Seeks to measure the growth in shareholders investment in

Currys (share price movements plus dividends paid) relative
to other similar companies.
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IWustration of Remuneration Policy

The Remuneration Palicy scenario chart Below illustrates the (evel and mix of potential total remuneration the ongoing executive
directors could receive under the Remuneration Policy ot three levels of performance: minimum, target and masimum,

Alignment of the Remuneration Policy to the 2018UKR Corporate Governance Code (the ‘Code’)
The table below explains how the Remuneration Committee has addressed the Tactors set out in Provision 40 of the Code when

determining the Remuneration Policy.

Clarity Remuneration arrangements should be The Remuneration Committee has aimed to incorporate simpticity
transparent and promote effective and transparency inte the design and delivery of our Remuneration
engagement with shareholders and Policy. The remuneration structure is simple to understand for both
the workforce. porticipants and shareholders and is aligned to the strategic

priorities of the businass.
We aim for disclosure of the Policy and how it is implemented to
be in a clear and succinct format.

Simplicity Remuneration structures should avoid Cur remuneration arrangements for erecutive directors are

complexity and their rationale and

opetation shoutd be easy to understand.

purposefully simple, comprising fiked pay Galary. benefits,
pension / pension allowance). a short term incentive plan (annual
performance bonus) and a long term incentive plan (LTIP).
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Risk Rermuneration arrangements should
ensure reputational and other risks from
excessive rewards, and behavioural risks
that can arise from target-based
incentive plans, are identified and
mitigated.

The Remuneration Policy includes a number of points to mitigate

potential risks:

= There are defined limits on the maximum opportunity levels
under incentive plans.

- Performance targets are caliprated at appropnatsly stretching
but sustainable levets.

+ The Remuneraticn Committee cansiders formulaic incentive
outcomes and determines whether to make ony adjustments,
including to take into account the expenence of wider
stakeholders such as employees and shareholders.

+ Incentive plans include provisions to allow malus ond clawback
to be applied. where appropriate.

+ The use of bonus deferral. LTIP holding pericds, in-employment
and post-employment sharehelding requirements ensure that
there is an alignment of interests between executive directors
and shareholdars and encourage sustainable performance.

Predictability The range of possible volues of rewards
to individual directors and any other limits
or discretions should be identified and
euplained at the time of approving the

Policy.

Wae aim for our disclosure to be clear to allow sharehclders to

understand the range of potential values which may be earmed
under the remuneration arangements. Our Remuneration Policy
clearly sets cut relevant limits and potential for discretion.

The link between individual awards. the
delivery of strategy and the long-term
performance of the Company should bea
clear. Outcomes should not reward poor
performance.

Proportionality

A significant part of an executive’s reward is linked to performance
with a clear tine of sight between business perfermance and the
delivery of shareholder value. The Remuneration Committee may
adjust formulaic cutcomes of incentive arrangements if they do
not appropriately align with performance achieved or the
enperience of wider stakeholders such as employees and
shareholders.

Incentive schemes should drive behaviours
consistent with Company purpose, values
and strategy.

Alignment to culture

The incentive arrangements and the pertormance measures used
are strongly aligned to those that the Board considers when
determining the success of the implementation of the Company's
purpose, vatues and strategy. Please see our Strategic Report for
an explanation of our strategy and key performance indicators.

Remuneration Committee discretions

The Committee operates the annual performance bonus plan, LTIP

and all-employee plans in accordance with their respective rules,

the Listing Rules and HMRC rules (or overseas equivalent) where

relevant. The Committee retains discretion, consistent with market

practice, over a number 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 awards or payments are to be made;

+ size of award and/or payment (within the rules of the plans
and the approved Policy):

+ determination of @ good leaver for incantive plan purposes and
the appropriate treatment based on the rules of each plan:

« discretion as 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 opplication of recovery and withholding provisions.

Shareholder consultation

The Committee has a policy to consult with its major shareholders
when making any significant changes to the Remuneration Policy of
the Company. Any feedback raceived is taken into consideration
when determining future policy. The Committee also tokes into
consideration remuneration guidonce issued by leading investor
bodies, in addition to the principles of good governance relating
to directors remuneration as set out in the Code.

Employee engagement and consultation

When considering remuneration anangements for exacutive
directors, the Committee takes into account, as a matter of course,
the pay and conditions of colleagues at all levels throughout the
Company, to ensure appropriate alignment. The Committee
receives regular updates regarding any magjor changes to
colleague remuneration dunng the year and reviews information
on internal measures, including detaits of our gender pay gap and
the ratio of Group chief executive remuneration to UK colleaguas’
remuneration. The Committce considers how these compare
enrternally and change over time. The Committee is also kept
informed of general employment conditions across the Group,
including the annual 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
information about our stratagy. our perfarmance and an
operational matters as weil 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 our colleagues on arange of issues
including pay and benefits, and the International Colleague
Forumis in place to unify country forums into a single listening
and engagement forum for colleagues. Tony DeNunzio, the
Remuneration Committee Chair attends UK forum meetings with
the Chief People Communications and Sustainability Officer, and
Andrea Gisle Joosen. Independent Non-Executive Director and
Remuneration Committae member, attends Nordics colleague
forum meetings. Attendance at these forums provides a welcomed
opportunity to directly ensoge with the wider workforce and to
bring colleagues views to both the Committee and Board
discussions. Colleague feedback from this forum has been used
to develop the Company culture and values andresulted ina
range of intiatives including. for enample. the establishment of
colleague mental health first aiders. This year the Chief People.
Communications and Sustainability Officer held a session at one
of the colleague listening forums to discuss the Company's pay
philosophy. At the session it was discussed how the Company
takes a consistent approach to remuneration acioss the entire
workforce, including for the executive directors and how this
philosophy aligns the wider workforce pay to executive pay.

The Remuneration Committee Chair also attended this session
and feedback from the session was reported to the Committes
at the subseguent meeting.

Many of our coileagues are alsc shareholders and as such
are able to attend annucl general meetings, vote on all of the
resotutions and share their views on the policyin the same way
as other shareholders.

Remuneration policy for the wider workforce
Currys employs alarge number of colleagues across different
countries. Cur reward framework is structured to suit the naeds of
the different businesses, employee groups and locations. Reward
packages differ for avariety of reasons including the impact

on the business, local practice. custom and legislation.

For management, the current bonus and LTIP structure cascades
down to arcund 200 managers ensuring management are
focused on delivering on strategic objectives and are aligned
to averall shareholders’ esperience.

In determining salary increases tc apply across the wider
workforce, the Company takes into consideration Company
performance and other market metrics as necessary. When
determining salary increcses for executive directors. the
Committee takes into consideration salary increases throughout
the Company as a whole.

The Company actively encourages wide employee share
ownership. The Colleague Shareholder Scheme has provided the
opportunity for all colleagues. subject to eligibility criteria 1o
become shareholders in the Company. In addition, the Group's UK
& lreland employees. who meet the eligibility critera, are invited
10 join the Compaony'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 retain these
employees over the longer-termin order for the Company to
continue to grow

Recruitment or promotion policy

On appointment cr promotion, base satary levels will be set
taking into account a range of factors including market levels,
experience, internal relativities and cost. If an individuat is
appoeinted on a base salary below the desired market positioning,
the Committee retains the discretion to realign the base salary
over one 1o three years. contingent on individucl performance,
which may result in @ higher rate of annualised increase above
ordinary levels, If the Committee intends to rely on this discretion,
it will be notedin the first Remuneration Report following an
individual's appointment. Other @lements of annual remuneration
will be inline with the policy set out in the Remuneration Policy
table. As such, variable remuneration will be capped as set out
in the Policy table.

The following exceptions will apply:

- inthe event that aninternal appointment is made or an
enacutive director joins as aresult of a transfer of an
undertaking. merger. reconstruction or simitar 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
excess of the Committee’s commitment to ensure thot any newly
appointed erecutive director will receive a pension contribution
in line with the level paid to the majority of the UK workforce;

» as deemed necessary and appropriate to secure an
appointment, the Committee retains the discretion to make
additional payments linked to relocation (including any
tax thereon);

« for an overseqs appointment, the Committee will have
discretion to offer cost-effective benafits and pension
orovisions which reflect local market practice and relevant
legislation;

+ the Committee may set altemative performance conditions for
the remainder of the initial annual bonus performance period.
taking into account the circumstances and timing of the
appointment; and

- the Committee retains the discretion to provide animmediate
interest in Company performance by making a long term
incentive award on recruitment (or shortly thereafter if ina
prohibited period) in accordance with the Policy table under its
existing long term incentive schemes or such future schemes as
may be introduced by the Cempany with the approval of its
shareholders. The Committee will determine, at the time of
award, the level of the award, the performance conditions
and time horizen that would apply to such awards. taking
into account the strategy and busingss circumstances
of the Company.
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Service contigets will be entered inta on terms similar 1o those

for the existing executive directors, summarised in the recruitment
tabkle below. However, the Committee may authorise the payment
of arelocation and/or repatriation allowance, as well as other
associated international mobility terms and benefits, such as tan
equalisation and tax advice.

In addition to the annual remuneration elemants noted above,

the Committee may consider buying cut. on a like-for-like tasis,
bonuses and/or incentive awards that anindividual forfeits from

a previous employer in accepting the appointment. The Committee
will have the authority to rely on Listing Rule 9.4.2(2) or exceptional
limits of awards of up to 375% of base salary within the LTIP.

If made, the Committee will be informed by the structure. time
horizons, value and performance targets associated with any
torfeited awards, while retaining the discretion to make any
payment or award deemed necessary and appropriate.

Recruitment table for executive directors

Financial Statements Investor Information

The Committee may also require the appointee to purchase
shares in the Company in accordance with its shareholding policy.

With respeact to the appointment of anew chair of the Board or
non-executive director, terms of appointment will be consistent
with those currently adopted. Variable pay will not be considered
and as such no marimum applies. With respect to non-executive
directors, fees will be consistent with the policy at the time of
appointmant. If necessary. to secure the appointment of a new
chair of the Board not based in the UK, pauments relating to
relocation and/or housing may be considered.

Elements of remuneration on appointment are set out in the
recruitment table below.

Atimely announcement with respect to any director’s appointment
and remuneration will be made to the regulatory news services
and posted on the Company’s corporate website.

Area Feature Policy
Service contract and « Notice period + Up to 12 months from either side.
incentive plan provisions - Entitlements on termination + As summarised in the Policy on loss of office.

+ Restrictive covenants
+ Variable elements

= Provisions for mitigation and payment in lieu of notice.

+ Garden leave provisions.

+ Non-compete, non-solicitation, non-dealing 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
appropriate bonus performance targets if participating
in the year of appointment.

Annual remuneration Base salary

+ To be determined on appeintment, taking into account
factors including market levels, experience, internal
relativities and cost.

Salary progression

+ If appointed at below market levels, salary may be
realigned over the subsequent one to three years subject
to performance in role. In this situation, the Committee
reserves the discretion to make increases above ordinary
levels.

+ This initial market positioning and intention to increase
pay above the standard rate of increase in the
Remunerction Policy table (subject to performance) will
be disclosed in the first Remuneration Report following
appointment.

Benefits and allowances

- The Committee retains the discretion to provide
additional benefits as reascnably reguired. These may
include, but are not restricted to, relocation payments,
hcusing aliowances and cost of living allowances
(including any tax theraon).
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Policy on loss of office
Service contracts contain neither liguidated damages nor a
change of control clause.

The Company shall have aright to make a payrment in lieu of
notice in respect of basea satary. benefits, including car allowance
and pension contributions, only for the director’s contractual
pericd of notice or, if termination s part way through the notice
pericd, the amount relating te any unexpired notice to the date of
termination. There is an obligation on directors to mitigate any Lloss
which they may suffer if the Company terminates their service
contract. The Committee will take such mitigation obligationinto
account when determining the amount and timing of any
compensation payable to any departing director.

A director shall also be entitled to a payment inrespect of
accrued but untaken holiday and any statutory entitlements
on termination. No compensation is paid for dismissal, save for
statutory entitlements.

A director shall be entitled to receive a redundancy payment
in circumstances where, in the judgement of the Committee,
they satisfy the statutory tests governing redundancy payments.
Any recundancy payment shall be calcuiated by reference to
the redundancy payment policy in force for all employeasin
the relevant country at the time of the redundancy and may
include modest outplacement costs,

If adirector's employment terminates prior to the relevant annual
performance bonus payment date, ordinarily no benus is payable
for that financial year. The Cemmittee shall retain discretion to
make a pro-rated benus payment in circumstances where the
Committee considers them to be a ‘good leaver and it would be
appropriate to do so having regard to the contribution of the
director during the financial year, the circumstances of the
departure and the best interests of the Company.

Any entitlements under long term incentive schemes operated
by the Company shall be determined based on the rules of the
retevant scheme. The default position of the LTIPis that awards
will lapse on termination of employment, except where certain
good leaver circumstances erist (e.g. death, ill-health, injury,
disability. redundancy. transfer of an undertaking outside of the
Group of retirement or any other circumstances at the Committee’s
discretion) whereby the awards may vest on cessation, or the
normal vesting date. in both cases subject to performance and
time pro-iating. Although, the Committee can decide not to
pro-rate an award {or pro-rate to a lesser extent} if it regards

it as appropricte to do so inthe particular circumstances.

The Committee shail be entitled to exercise its judgement with
regard to settlement of potential clairms, including but net limited
to wrongful dismissal. unfair dismissal. breach of contract and
discrimination. where it is appropriate to do 5o in the interests of
the Company and its shareholders.

In the event thot any poyment is made in relation to termination for
an erecutive director, this will be fully disclosedin the following
Annual Remuneration Report.

A timely anncuncement with respect to the termination of any
director’s appointment will be made to the regulatory news service
and posted on the Company's corporate website.

Service agreements

Service agreements for executive directors

Each of the executive directors’ service agreements provides for:

- the reimbursement of expenses incured by the executive
director in performance of their duties:

+ 25 days paid holiday each year,

+ sick pay and

« anctice period of 12 months from either party.

In situations where an executive director is dismissed, the
Committee reserves the right to make additional exit payments
where such payments are made in good faith, such as:
+ indischarge of alegal obligation; and
» by way of settlement or compromise of any claim arising
in connection with the termination of the director’s office
and employment.

Letters of appointment

Each of the non-executive directors has ¢ letter of appaointment.
The Company has no age limit for directors. Non-eracutive
directors derive no other benefit from their office. except that
the Committee retains the discretion to continue with existing
remuneration provisions, including pensicn contributions and the
provision of benefits, where an executive 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, Deputy Chair and the other non-executive directors
have a nctice period of three menths from either party.

Appointments are reviewed by the Nominations Committee and
recommendations made to the Board accordingly.

External appointments

The Board supports executive directors should they chose to
take non-executive directorships as a part of their continuing
development and agrees that the executive directors may retain
their fees from cne such appeintment. Further details on current
external directorships and fees can be found in the Annual
Remuneration Report on page 163.

Dilution limits

All the Company's equity-based incentive plans incorporate

The Investmant Asscciation's current Share Copital Management
Guidelines (Guidelines’) on headroom which provide that overall
dilution under all plans should not exceed 10% over a ten—year
period in relation to the Company’s issued share capital (or reissue
of treasury shares). In addition. the LTIP operates with a 5% in
ten-year dilution limit (excluding historic discretionary awards),
The Company regularly monitors the position and prior 1o making
any awcrd the Company ensures that it will remain within these
limits. Any awards which will be satisfied by market purchase
shares are exctuded from such calculations. As at & July 2023,
the Company’s dilution position, which remains within the current
Guidelines. was 4% for all plans (against a limit of 10%) and

1.3% for the LTIP {against a limit of 5%).
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Committee members Meeting attendance

Tony DeNunzio

Number of meetings

6

(Chain 6/6
Andrea Gisle Joosen 6/6
Gerry Murphy 6/6
2022/23 HIGHLIGHTS Remuneration Committee purpose

+ Approving the amended Directors’
Remuneration Policy.

+ Engaging with sharsholders on the
annual general mesting 2022
Remuneration Policy voting
outcome.

- Engaging with the wider workforce
on executive pay.

FURTHER
INFORMATION

wWww.currysplc.com

=P Committee Terms of Raference last
approved 17 January 2023 and avalab.e
ON wWww.Currysplc com

—) The biograchical details for each
Committee membear are available on
pages 92 and 93

The Board has delegated to the Committee responsibility for determining policy in
relation to the remuneration packages for executive 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 executives who have the ability, enperience and
dedication to deliver outstanding returns for our shareholders. This delegation includes
their terms and conditions of empleyment in addition to the operation of the Group's
share-based employee incentive schemes. The Committee also makes recommendations
and monitors the level and the overall reasonablaness of the structure of remuneration
for the peneral workforce. The Committee approves the service agreements of each
exacutive director, including termination arrangements and considers the achievement

of the performance conditions under annual and long termincentive arangements.

Meetings

Cnly members of the Remuneration Committee are entitled to attend Committee
meetings. The Chair of the Board, Group Chief Exgcutive, Group Chief Financial Officer,
General 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 representatives from the Company's
remuneration adviscr (Willis Towers Watson) attended the relevant Committee meetings
by invitation.

No directors participate in discussions about their own remuneration.

The 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 ond the minutes of each meeting are circulated to all members of the
Beard following approval.

The Committee meets as and when required and at least twice a year. The biographical
details for each Committee member are available on pages 92 and 93.

The Committee has the following principal duties:

= making recommendations to the Board on the Company's framework of erecutive
remuneration;

» determining the fees of the Chair of the Board and Deputy Chair;

» considering and making recommendations to the Board on the remuneration of the
Enecutive Directors and senior management relative to performance and market data;

« gpproving contracts of employment which enceed defined thresholds of total
remuneration or have unusual terms or tarmination periods:

- considering and agreeing changes to the Remuneration Policy or magjor changes to
employee benefit structures;

+ reviewing the reward and benefifs structures across the Group for all levels of
colleagues. and

« approving and operating employee share-based incentive schemes and associated
performance conditions and targets.

M1
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Activities during the year
The principal activities of the Committee during 2022/23 included:

Executive directors remuneration and governance
+ 2022 Directors’ Remuneration Policy updates, censulting

with shareholders on the annual general meeting 2022 voting
outcome for the Remuneration Policy and agreed subsequent
changes to the post-employment holding requirement;

+ Directors’ Remuneration Report reviewed and approved:

Annual performance bonus:

- 2021/22 - assessed the performance of the enecutive
directors against targets:

- 2022/23 - agreed the designincluding the performance
measures and targets,

LTiP:

- 2019/20 - assessed the perfermance against targets and
approved the vesting outcome:

- 2022/23 - agreed the design including the performance
measures;

+ benchmarking and approval of base pay changes for the

Group Chief Financial Officer and Executive Committee roles;
and

monitoring the developments in the corporate governance
environment and investor expectations.

Wider workforce across the Group

approvat of the February 2020 Colleague Sharehotder Award
vesting;

- approval of the UK Gender Pay Gap reporting and assessing

the international reporting obligations, including the first year of
filing of the Irish Gender Pay Gap Report;

review ond approvol of varous senior management
arrangements on joining and leaving the Company;

- approval of share awards to senior management under the

2016 Long Term Incentive Plan and reviewing the share award
design for senicr management levels:

+ assessing the retention options for senior management top

talent and Erecutive Committee members and approval of the
grant of a specicl award;

approval of the new scheme rules for the Insh ond UK Sharesave
Schemes and the 2022 grant;

approval of a Nordics specific retention onus;

benchmarking and approval of base pay changes for Erecutive
Committee roles;

» engaging with the wider workforce on executive pay;

reviewing the wider workforce pay and bonus arrangements:
and

monitoring and ensuring alignment of remuneration practices
acress the Group.
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Remuneration details for 2022/23

The following sections set out now the Remuneration Policy was implemented during 2022 /23 and how it will be implementad for the
following year.

Single figure of directors’ remuneration for the year ended 29 April 2023 (audited information)

Arnuaol Deferred Total
Base salary Pension Taxable Total fined performance  Share Bonus LTIP variable Total
and fees contributions™  benefits® remuneration bonus  Planaward payments® remuneration remuneration
£'000 £'000 £'000 £'000 £'000 £'000 £'000 £000 £'000
Executive
Alew Baldock 00 ar 102 1069 300 @ 150 717 1167 2.256
Bruce Marsh 442 13 13 468 147 74 0 221 689
1,342 &0 15 1,637 L.¥.¥rg 224 7 1,588 2,925
Non-enecutive
Eileen Burbidge a7 G O &7 G @] @] G &7
Tony DeNunzio 140 0 pd 142 0 O 0 QO 142
lan Dysont® 126 G 1 197 o] 0 O 0 197
Andrea
Gisle Joosen 73 0] 5 78 O a Q 0 78
Fiona McBain 77 0 & 83 0 o] 0] 0 83
Gerry Murphy T 0 C Il O O Q 0O il
Former non-
executive
directors
Lord Livingston
of Parkhead® ™ 1 O O 1"r O C @] o "7
™ 0 14 766 0 0 0 0 755
2,083 80 129 2,292 447 224 (Al 1,388 3,680

(1 Pension contributians comprise the Company's contnibution or allowance n hew. The contribution amount was 3% for Bruce Marsn and 10% for Alex Baldock, reduced to 3%
‘10w 1 January 2023,

(2) Taugble benefits for the execltive directors mclude prvate medical insurance and car aiiowance or driver benefit amounts £100.746 for Alex Baldack elates to the
provision of o car and driver and includas the grossed-up slement poyable 1o cover the taox liaility or'sing from business activities considered taxable by HMRC. In
addit on, thiz benafits for both Aler Baloock and Bruce marshincludes the gam resulting ‘rom the 2022 Sharesove grant, nwhich they partcipate onthe same bass asall
eligble employees For non-executive directors they include routine trave, expenses relating 1o trovel. cccommodation and subsistence casts incurredin connecton with
attendance ot Board meetings and other Board business dunng the year, which are considered tanable by HMRC.

(3} One third of the bonus 1s deferred into shares for a period of two years. The remaining two -thirds awarded as immediately availoble shares

(4) Share plons vesting reprasent the value of LTIP awards where the performance period ends on 29 Apnl 2023 and are based on a share price of £E0.6668, being the
thiee-month average ta 29 Apri 2023 and an estmate of the accued dividend equivalent up to 29 April 2023 using the same share price The proportion of the value of
the LTIP that is attributable to share price deprec ation (the depreciation being the difference betweean the face value at the date of award and the vested value of the
awarg) s 23%.

(5} lan Dysonwas appainted to the Board on 1 September 2022,

(©) lan Livingston steppec down flom the Board on 8 September 2022,

(7} lonLivingston has a deferred pension in the Dikons Retirement and Enployee Secutity Schema
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Single figure of directors’ remuneration for the year ended 30 April 2022 (audited information)

Annuat Deferred Total
Base salary Pension Tawable Total fined performance  Share Bonus LTIP variable Total
and fees  contributions™  benefits®  remuneration bonus  Planaward  payments remuneration remuneration
£'000 £000 £000 £'000 £000 £'000 £'000 £'000 £'000
Enecutive
Alex Baldock a7v 28 75 1040 735 367 352¢ 1454 2.494
Bruce Marsh™ 337 10 N 358 27 140 775 1194 16862
Former directors
Jonny Mason® 2 397 9 4 410 0] 9] 127 127 537
1,61 107 90 1,808 1,014 507 1,254 2,775 4,583
Non-executive
Eileen Burbidge 65 - o 65 - - - - 65
Tony DeNunzio 140 - i i - - - - 141
Andiea
Gisle Joosen e - 2 72 - - - - 7e
Lord Livingston
of Parkhead™ 300 - 1 301 - - - - 3N
Fiona McBain 75 - 1 76 - - - - 6
Gerry Murphy T0 - 0] 70 - - - - 70
720 o} 5 728 6] o] C 0] 725
2,331 107 95 2,633 1,014 507 1.254 2,775 5,308

{1} Remunerction s shown for the period served on the Board Jonny Mason stepped down from the Boor onthe 9 July 2021 Bruce Marsh was aopointed o the Board on
12 July 2021

(23 Jonny Mason was ona 12-month notice period to be given by the Company, and notice wos given o 20 January 2021, After termingtion, payment in liey of notice of
£291064. wos paioin instalments until the end of his notice penod He awso receved accrued holicay pay of £16.226 These amounts are Included in the base salary figure

(3) Pension contributions compnse the Company's cantributon of allowance nleu The contribution ameount was 10% of salary for Alex Baldock and Jonny Mason. ond 3%
for Bruce Marsh,

(4) Tawable benefits for the executive directors nclude private medical insurance and car allowance or driver benefit amounts, £73.937 for Aier Baldock relotes to the
grossed-up element payable to cover the tax Lakitity for his Car and driver, ansing from business activities consideraa tanable by HMRC For non-executive directors
they inciude routing trave, expenses relating to travel, accommodation and subsistence costs neurred in connection with attendance at Board meetings and other Board
business during the year, which are considered taxable by HMRC

(5) Share plans vesting reprasent the value of LTIP awards ond associated aecrued divicend equivalents where the performance penod ends on 30 April 2022, This figure
has beenrestated from lost yeor's report to reflect the actuol share price on the vesting date of 25 July 2022, being £0 71 Jonny Moscn's award hos been pro-roted for
service to his terminotion date The proportion of the vaiue of the LTIP thot is attributable to share prce depreciation (the deoreciction being the difference between the
face value at the date of award aqd the vested volue of the award) 1s 42%

(&) Bruce Marshrece’ved a buy-out award ond cash payment to compensate for bonus and owards lost from his previous employer The total value of the award has been
-estated from the pror year report and the reported value of £774.968 s made up from the cash payment of £271.449 paid onjoming and the buy-out award value of
E503.519 The buy-out award comprised of nil cost options over 410,366 shares gronted on 22 October 2021, valued at £503.519 using the share price of £1.227. being the:
mid-market price on the day of grant on 22 Octeber 2021 12,693 vested immediately on grant and the remaining 337,673 shares vest in July 2024

(7} lan Livingston has a defe-red pension in the Dincns Retirement and Emoloyee Secutity Schene
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Annual performance bonus for 2022 /23 (audited information)

The maximum benus opportunity for executive directors was 150% of base salary based on performance in the 12-month period o the
end of the financial year. The maximum is payable at the maximum level of performance. 20% of the maximum opportunity is payable
on achievement of threshold performance (30% of base salary) and 60% on achievement of target performance (90% of base
satary). 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 year's Directors’ Remuneration Report. This was Decause targets were set within the contest

of alongar-term business pian and consideration of scenario analysis resulting from the uncertainty surrounding the macroeconomic
enviranment and consumer confidence. Censideration was given to the anticipated market decline due to these external factors whilst
also factoring in external market consensus at the time. In addition to this, significant factors not expectad to repeat from the prior year
including inflows such as Business Rate reliefs and network commissions settlements, as well as outflows including supply chain related
wages and shipping costs were reflected. It was determined that this disclosure could give information to competitors to the detriment
of business performance. The Committee has. however, disclosed in the table below the targets on a retrospective basis and the actual
performance against these. The Committee has a robust process for considering and calibrating performance targets. taking into
account internal and extemnal expectations. which ensures that they represent a significant stretch which corresponds to the creation of
value for shareholders. The uncertain external factors enplained atove are the driving facters behind the reduction in financial targets
compared to the prior year,

Potential

As a percentage bonus

of marimum percentage

Measyre bonus opportunity Threshold Target MaHimum Actual achieved
£216m

Adjusted EBIT 45% £210m £235m £260m  (vs £277m 2021//22) 13.32%
£(F8)m

Avarage net (debt) 15% £(7CIM £00)m £50m (v £290m 2021/22) 0%
61.36%

Customer Net Promoter score 15% 66.64% 66.21% 6972%  {vs 66.12% 2021/22) 576%
77.50

Employee engagement scorg 16% [ 78 79 (s 77 2021/22) 6%

Environmental:

- E-waste take back volumes 102,576

(tonnes) 5% Q1774 101929 106,103 (vs 102,839 2021/22) 3.31%
- Progress 1o net zero 19277

(tonnes of CO,e emitted) 5% 22,132 21,487 21071 (vs 21.2212021/22) 5%

Total 33.39%

Total awarded 33.39%

Throughout the year the Nordics performance has been very challenging. facing into a tough consumer envirenment, high-cost inflation
and unrelenting compstitive intensity. These factors were the driver behind significant reductions in previously healthy levels of profit and
cash generation which was the predominant issue impacting the outcomes against the Adjusted EBIT and average net debt metrics. This
was partially offset by the strong performance across the UK & Ireland business, with significantly improved profits driven by continued
gross margin improvements and management focus on cost efficiencies. The UR performance also includes inflows from the inflationary
uplifts applied to the sale of mobile connectivity contracts. These inflationary price increases result in revaluation of previously sold
maobtite contracts with recagniticn of this increased contractual revenue within the year. These mobile related uplifts helped to offset
the wider cost inflation incurred across the business, with particular increases seen within fuel and utilities.

Customer satisfaction metrics have continued to improve this yaar and we are building more Customers for Life with strong setvices
growth. Colleague engagement also continues to improve year on year, maintaining our status as benchmarking equal to the Global
Top 26% Companies. The challenging Nordics market has materially impacted e-waste recycling volumes cvér the year. However
Kotsovolos benefitted from a government subsidy scheme which encouraged consumers to replace and recycle old air-conditioning
units. Progress in Scope 16 2 emissions reduction has continued in 2022/23, largely driven by the purchasing of renewable electricity
or certificates across all regions and energy reduction initiatives. Read more abzout our activities on e-waste and our progress against
emissions reduction targets on pages 44 to 47 and 48 to 56 respectively.

The Treating Customers Fairly withholding candition applies to all executive directors. This states that the Company must perform at a
rate of 90% or better on the ‘Must Do’ assessment regarding regulated products. If this isn't met. then 10% of the bonus must be withheld.
The Treating Customers Fairly outcome for 2022723 was 91.2%. and therefore, no withholding is required.

The Committee considered whether or not to adjust the formulaic outcome of 33.39% of mawnimum and decided it was satisfied that the
outcome is both fair and appropriate given the financial performance delivered and the wider stakehalder experience cutlined

in the Remuneration in context section on pages 1256 and 126. Therefore. for the avoidance of doubt. no Committee discretion was
enercised inrespact of the formulaic outcome outlined above.
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In accordance with the current Remuneration Policy. executive directors must defer one third of their aowarded bonus inte shares for g
holding period of twe years. Being mindful of his current shareholding position. Alex Baldock proposed to the Committee that he would
take 100% of his bonus in shares. The Commitiee accepted this request on the basis that it reflects a commitment to building a stronger
alisnment with shareholders. One third of the bonus will be deferred for a period of two years inline with the Policy, with the remaining
two-thirds provided in shares immediately, which must be retained (net of tox) while he builds towards the 250% of salary shareholding
feguiremnent.

LTIP and other share awards (audited information)
LTIP awards made during 2022/23
Nil cost option awards of 260% of base salary were made 1o the executive directors on 25 July 2022.

The performance period for the awards is the three financial years up to the end of the 2024/25 financial year and they have two
equally weighted performance conditions. Holf of the owards wre sulject to the achievement of arelative TSR performonce condition,
measured against the companies ranked in the FTSE 250 at the start of the performance peried.

The relative TSR condition will be assessed over the three-year performance period, with vesting determined as follows:

Rank of Company TSR against comparator group TSR Percentage of TSR element vesting

Below Median 0%

Median 25%

Between Median and Upper Quartile basis Pro rata between 25% and 100% on a straight-line basis
Upper Quartile or above 100%

Following areview of the TSR peer group element of the awards the Committee decided to change the TSR peer group from the
bespoke retail sector group used in prior years to the constituents of the FTSE 260 index. The new peer group provides more
appropricts alignment with our shareholdsr base. given dif fering investor views on who the relevant peers Gre and more relevance
in tarms of similority of external factors including the nature of business / sector. share price correlation and volatility

The free cash flow performance condition is measurad 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 2024/26 financial year Percentage of the free cash flow element vesting

Below £340m 0%

£340m 10%

Between £340m and £E400m basis Pro rata between 10% and 25% on a sticight-line basis
£400m 26%

Betwaen £400m and £460m Pro rata between 256% and 100%

Above £460m 100%

The free cash flow targets were set taking info account a number of inputs including market consensus at the time of the award and
the external environment within which the Company is operating. The medium-term targets set were reduced when compared to the
prior year. This was a result of the intervening change in macreeconomic impacts of the Russian invasion of Ukraine in February 2022,
resulting in disruption to supely chains. increased interest rates and inflation. and a negative shift in consumer sentiment. As always,
the Committee will consider the level of performance achieved at the end of the perfermance period and would be prepared to
exercise discretion if the formulaic outcome was not appropriate or aligned with the shareholder enperience.

Colculations of the achievement against the targets will be independently performed and approved by the Committee. free cosh flow
is defined in the Glossary and definitions section on page 239; however, the Committee 1etaing discretion to adjust for enceptional items
which impact cash flow during the performance pericd and will make full and clear disclosure of any such adjustments in the Directors’
Remuneration Report. together with details of the achieved levels of performance, as determined by the above definitions,

at the end of the performance period.

Awaids will be subject to recovery and withholding provisions for material misstatement, misconduct, catculation error, reputational
domage and corporate failure, enabling performance adjustments and/or recovery of sums already paid. These provisions witl apply
for up to three years after vesting.

The awards are subject to a two-year post vesting holding period. during which the executive director is not permitted to sell any shares
vesting. other than those required 1o settle any tax obligations.
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The table below sets out the LTIP awards made 10 the executive directors in 2022/23;

Share price at End of Minimum value at

Nil cost options  date of award Face value® performance threshold vesting®

awarded (£) (E) pericd Vesting dote (E)

Alex Baldack - 2560% of salary™ 3.083.824 (ON) 2200000 4May20z2h 25 July 2025 £383165
Bruce Marsh - 250% of salary™ 1,454,303 Q1 1037500 4 May 2025 25 July 2025 £180,697

(1 Due to market volotility. the shere price used to determine tne numbe- of shares making up the award was calcuatea Lsing the average mid-market orice ot the close of
£UsIness since the announcement of the Company results on & July 2022 up to the business day prio ta grant, being £2 Juiy 2022 (71 3403

(2} The mimimym vaiue a* thresncold vest ng s calculotea on 50% of the award operating with o thresnald vesting of 26% of maxw'mum, and 60% w th @ thresheld ves: ng of 10%
of mawimum Volue coloulated using the share price at the grant date of the awara (T1), being 25 July 2022

(Z) NIl cost opstion awards were made to Aen Bawdock and Bruce Ma-sh an 25 July 2022 and the shere price usea to calculate the number of shares granted wes 1ne overoge
mid-market price at the close of businass since the announcement of the Company results on & July 2022 up 1o the business day pricr to grant. beng 22 July 2022 (7T1.34p)

Deferred Share Bonus Plan awards made during 2022/23

On 25 July 2022 the following nil cost options were granted to Alex Baldock and Bruce Marsh under the Company Deferred Share Bonus
Plan (' DSBR™:

Share price
used
to grant
Nil cost options award® Face value®
awarded (£) (£) Vesting date
Alex Baldaock 523,659 070 367347 25 July 2024
Bruce Marsh 198979 o705 132.584 25 July 2024

(1) The share price used to calculate the numbers of shares grantiec was using the mid-market price on the busmess day prio’ to grant, being 22 July 2022
(2) The face yawe s calcu.ated based an*he numoe: of aptions awarded muitip.ied by the sha'e price used ta grant the award

The awards represent one-third of the 2021/22 annual performance bonus entitlement granted in accordance with the Company’s
approved Remuneration Policy, approved by shareholders at the annual general meesting 2019 Details of the 2021/22 annual
performance bonus were disclosed in the 2021/22 Directors Remuneration Report.

Each award (o nil cost option) wilt be satisfied using market purchasc sharcs and will ordinarily vest and become erercisable on the
sacond anniversary of grant.

Vesting of awards made under 2016 LTIP (audited information)

Nil cost option awards eguivalent to 260% of base salary were made to Alex Baldock and Jonny Mason on 19 August 2020. The
performance period for the awards was the three financial years up to the end of the 2022/23 financial year and there were two
equally weighted performance conditions. Half of the awards are subject to the achievemant of a relative TSR perfarmance condition,
measured against a bespoke comparator group comprised of 21 European Special Lines Retailers and other comparable companies
at the start of the performance period. The list of companies included in the group s provided below.

The remaining half of the awards was subject to the achievement of a cumutative free cash flow target. The performance period for
these awards ended on 29 April 2023,

The performance measures for the oward and the outcomes are shown below.

TSR target

Level of performance Below Threshold Threshold MaHimum Achieved
TSR Performance over performance period Betow Median AMedian Upper Quartile Below Median
Vasting level 0% 25% 100% O%

Comparator Group: AO World, Ceconomy Ag, Dufry AG, Dunelm Group. Fenik Cutdoor Intemational AG, Fielmann AG, FNAC Darty SA,
Grandvision NV, ID Sports Fashion, Kingfisher, Maisons Du Monde §.A., Marks & Spencer Group.. Mobilezone Holding Ag. Pets At Home
Group, SMCP §.A.S,, Frasers Group, Superdry, Valora Holding AG, WH Smith. HRL ASA, Zur Rose Group AG.
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Cumulative free cash flow

Level of performance Betow threshold Threshald Target Maximum Achieved
Cumulative free cash flow over the

performance period Below £312m £312m £368m £423m £436m
Vasting level 0% 10% 25% 100% 100%

Based on the achieved level of performance, the threshold required for vesting for the TSR element was not met but the free cash flow
achieved a vesting percentage of 100%. Cverall vesting was therefore 50%. From a free cash flow perspective, the Group has
outperformed the targets set at the time of grant. The targets were set at a time of major uncertainty due to Covid-19 and government
enforced store lockdowns. The Company continued to trade successfully throughout this pericd having taken action to successfully
switch to serving a much larger share of business through our online channels. In oddition. continued focus on margin driving initiatives
and significant action taken on cost efficiencies has played a key part in delivering the outperformance in EBIT. The Company has alsc
significantly reduced the capex spend acrass the 3-year period, with focus on cost efficiencies and high return projects following the
completion of most of our transformational activity. We also delivered on our working capital expectations. albeit the profile of this
changed throughout the years due te early cash collection of the EE network debtor. Other smaller upsides including lower interest
charges due to the improved average net debt position as aresult of the above noted performance. The positive outcome has been
portially offset however by the dewntum in performaonce in the Nordics business in 2022/23 due to mocroeconomic Impacts, excess
stock. FK deterioration, increased inflation, competitive intensity, and lower consumer demand. The Committee reviewed whether any
discretion should be applied to the vesting outcomes and determined that it was satisfied that the outcome is both fair and
appropriate given the overall performance and the widar stakeholder experience outlined in the Remuneration in content section on
pages 123 and 124. On this basis, the Committee determined that the awards should be paidin accordance with the vesting cutcome.

All the awards are subject to a two-year post vesting holding period, during which the erecutive director is not permitted to sell any
shares vesting, other than those required to settle any tax obligations.

Nil cost options awarded Overall vesting % Qverall vesting awords Vesting date
Alex Baldock 1961959 50% 96280 19 August 2023
Jonny AMason® 1101436 50% 163.306 19 August 2023

(1) Jonny Mascn's oward has been pro-rated for service to his termination date

Accrued dividend equivalents, calculated by reference to the value of dividends that would have been payable betwean the grant of
the award and the start of the exercise period will be added to each award.

Performance graph
The graph below shows the value, by 29 April 2023, of £100 invested in Currys on 31 March 2013, compared with the value of £100
invested in the FTSE 350 Index on the same date. The other points plotted are the values at intervening financial year ends.

The FTSE 350 has been used as it s o broad market which includes the Company and a number of its competitors.
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Group chief executive pay
The following table shows, over the same ten-year period as the performance graph. the Group Chief Erecutive's singte total figure of
remuneration, the amount of bonus earned as a percentage of the maximum remuneration possible, and the vesting of long-term

awards as a percentage of the maximum numper of shares that could have vested, where applicable.

Governance

CEO single figure

Financial Statements

Annual bonus payout

Investor Information

Long termincentive vesting
rates against maximum

of remuneration against maximum opportunity
Year £'000 % %
2002/23 Alex Baldock 2236 33.59 50
2021722 Aler Baldock 24940 838 265
2020/21 Alex Baldock® 2.6840 &8 50
2019720 Aler Baldock® 1038 O n/a
2018/19 Alen Baldock 1,619 58« n/a
201718 Alex Raldock 12469 0 n/a
201718 Sebastian James 2716% 0 n/a
201617 Sebastian James 1,795 83 n/a
2016716 Sebastian James 1616 68 n/a
204/15 Sebastian Jomes 1.687 100 n/a
2A1415 Andrew Harrison 420 100 n/c
2013714 Andrew Harrison ore 54 n/a
2013/14 Roger Tayler 159 n/G n/a

(13 The CLOsngle figure hias oeen restaten to aecount for the LTIP value on the vestng date.

(23 Asaresultof Covid-19 Alex Baldock veluntarily agreed to o temporary 20% pase pay redgucton with effect from & Apnl 2020 1o 28 June 2020.

(3) Alex Baldock voluntarly geferred 100% of his aanual performance bonusinto a share award, vesting two-years from grant

[4) The single fgure hos Been restated 1o nelude the volue of the buy-out award, of 982078 nl cost options. whicn was granted on 3 Ap< 1 2018, The face vawe of the oward
at the data of grant was £1.871,336, usng tne share price on the date of grant of 18920 As there wa'e na ne:formance condiians attachea ta this award athicr than
continued employment the vawe of the award Gt grant should have been included in the 2017/18 CEO single figure. Fult details of the awara were detailed in the 2017/18

Remuneration Repart

(6) The single figure Includes the taxable benefitreloting to the waiving of the loan from the Dinens Snare 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
2022/23 onwards.

As the parent company only employs a small number of the workforce. the average UK colleague was cdeemed to be the most
appropriate comparator 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 2021/22 Percentage change from 2020/21 Percentage change from 2019720
to 2022/23 to 2021/22 to 2020/21
Salary Taxable Annhual Salary Tanable Annual Salary Taxable Annual
and fees benefits bonuses and fees®  benefits™ bonuses ond fees™® benefits bonuses
Enecutive directors
Group Chief Erecutive -
Alex Baldock 27% 35.7% -591% 39% 123% -3.1% -0.8% -67%  100%
Group Chief Financial
Officer ~ Bruce Marsh®” 309% 24.8% -47.2% n/a n/a n/a n/a n/a n/a
Non-executive directors
Eileen Burbidge 2.3% 0% n/a 2.8% 0% n/a -1.3% -100% n/a
Tony DeNunzio CO0% 1899%® n/a 2.8% 100% n/a -1.3% -100% n/a
lan Dyson® n/a n/fa n/a n/a n/a n/a n/a n/a n/a
Andrea Gisle Joosen 3.6%3 1069%® n/a 21%% 100% n/a -3.29%w -100% n/a
Lord Livingston of Parkhead ™ n/a -82 8% n/a 2.8% 100% n/Q -13% -100% n/a
Fiona McBain 2%  6N1%® n/c 2.8% 100% n/a -13% -100% n/a
Gerry Murphy 2% 0% n/a 2.8% 0% n/a -1.3% 0% n/a
Employees 24.2%% 0% n/at™ 20%® Q%™ n/a™  -65% 0% n/at’

(D Bruce Marsh joined the Companyin July 2021 fon Livingston stepped down from the Boara on 8 September 2022

(2 No pay increases were applied for 2020721 for the Group Chief Executive, Group Cnief Financial Officer ona non-executive directors. however they voluntany agreed
to ¢ temporary 20% base poy reductions with effact from & Apnt 2020 1o 28 June 2020

{3) Fileen Burbidge and Andrea Gisle Joosenreceived additional fees relating 1o the establishment of the ESG Committee, ef fectve 1 May 2023

(4) Ancrea Gisle Jossen s paid on a four weekly payrall cycle ond therefare the impact of the 20% reduction on basic fees paid was different than for the other
non-eracLiives, who were paio on a monthly payrall cycle up te 10 July 2020, Frem 11 July 2020 cll non-ekecutives moved to a four weekly payroll cycle The same
reduction of 20% was applied for all acress the same penod

(5) No figures have beenincluded for lan Dyson as he joined duning tne 2022/23 year.

©) Tme overope employee percentage chonge has been calculoted using the median pay data colleted for CEO pay ratio reporting purposes The calculationincludes dota
for UK coleagues who were fuloughed and had Cowd-19 related solary reduc tions in 2020/21

(7) The Group Chief Erecutive ond Non-executive directors takable benefit figure ncluoes the varoble enpensas relating to trovel and subsistence costs deemed tarkable by
HMRC asreferenced in the Single Figure tabies on pages 141and 142 No expenses were claimed by the Non-erecutve directors in 2020/21 due to travet restrctions, cla'ms
were made in 2019/20 ond 2021/22

(8) The tarable benefit figures for Non-executive directors in the toble above reflact repayment of business enpenses considered taxable by HMRC ond gross up of tax on
these The apsoiute amounts are relatively small (especially as business travel was more smited due to COVID in Fy22) and so small changes hove resulted inthe large
percentage differances in the table

{9) The percemage change in taxable benefits for the UR workforce is considerad to be 0% since there have been no material changes n UK benefits

{IDINo annual perfarmance bonus was paid cut for 2019720 for UK or Group, cue to the EBIT performance threshold not being met by the business areas. so a 100% increase
has been applied for 2020421, as an annual performance bonus has teen paid “or 2020/21.

(1Y The median UK colieogue is not eligible for enannual performance bonus
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Relative importance of spend on pay

The following table sets cut both the total cost of remuneration for the Group compared with adjusted EBIT and profits distributed for
2022 /23 and the pricr year. Adjusted EBIT was chosen by the Committee as it is the most appropriate measure of the Group's
performance. Adjusted EBIT is defined in the Glossary and definitions section on page 232.

2022/23 20e1/22 Change

Em £m %

Dividends!’ 35 46 -2391%
Share buygbocks® 0 32 -100%
Adjusted EBIT™ 214 280 -23.57%
Total staff costs™ 926 1,008 -8.13%
Change

Number Number %

Average employee numbers 29.569 335632 -1.82%

1 Ewtracted fram note 22 to the Group fingnoal stotements

(2) The Compeny completed o £32m share puyback in 2021722 Thore weie no share buyoacss 'n 2022/23
(3} Entractec frem nate Alto the Glossory and defintions sectian.

(4) Restateo - see note AlZ to the Glossary and definilions section

(57 Entracted fromnate 4 1o tne Group fingncial stotements.

CEO pay ratio
The legislation requires the publishing of the ratio of total remuneration of the Group Chief Executive to the 28th. 580th and 75th
equivalent percentile of full-time equivalent colleagues.

The ratic is shown in the table below:

P25 P50 P75
Financial year Methodology (Lower Quartile) (Median) (Upper Quartile)
2022/23 Option A 41 891 7on1
2021/22% Option A 1271 i 821
20207210 Option A 1671 1421 1071
2019720 Option A 54:1 481 37
2018/19 Option A 791 651 501

{1y The CLO pay ratios have beenrestGted to goccount for the actua. value of the LTIP at the vesting date.

Of the three calculation approaches available in the regulations. we have chosen Methodology A because we believe it to be the
most appropriate and robust 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 was calculated and ranked using 2022/23 P6C and PIID data, employer
pension contributions and payments under the Company share schemes. in line with the reporting regulations. PO data was used
as it also includes the value of any overtime payments made in the year.

- Part time colleagues earnings have been annualised on a full-time equivalent basis.

+ Joiners and leavers were excluded from the ranking.

» The 25th, 50th and 75th percentile colleagues single total figure of remuneration was thenidentified and compared to the CEC pay,

as shown in the single total figure of remuneration table on page 143.
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Remuneration
Remuneration details for 2022/23 continued

The following table provides base salary and total remuneration information inrespect of the 251h, 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 (£) (£ (€] (£)
2022/23 Base salary 899945 21902 23930 30,780
Total remunerction 2.237,066 23,707 25212 32085

The Committee has confirmed that the ratio is consistent with the Company's wider policies on colleague pay and reward. taking into
account arange of factors including market practice, experience and National Living Wage requirements.

The CEO pay ratic has decreased for the second year in a row, dug in part to the hourly pay increases at lower levels in the
organisation. From 1st August 2022, we increased the minimum base hourly rote to £10 for all our houily paid UR colleagues. This was
above the Real Living Wage (RLW') for colleagues outside London. The revised London rate of £11.056 aligned to the RLW rate of E11.05
per hour. This resulted in an average increase of 5.2% for our hourly paid UK colleagues. In October 2022 we increased our minimum
rates again, to £10.35 and £11.43 for London.

The effect of these increases is demonstrated by the 14% increase inthe P25 and PTH base salaries and c 25% increase in P50 base
salary. In contrast, CEQ base salary increased by 3%, with total remuneration falling by 10% primarily due te the lower pay out of the
2022/2023 annual performance bonus and also the reduction in pension allowance from 10% to 3%.

The ratic 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 remuneration linked to busingss performance than cther colleagues in the UK workforce and
therefore it does not necessarily shed any light on the alignment or otherwise with regard 1o pay, reward and progression for the UK
workforce, This alignment is, however, something that the Commitiee considers 0s part of its overoll responsibilities,

Service agreements
Service contracts
The following table summarises key terms of the service contracts in place with the exaecutive directors:

Date of contract
Alex Boldock 3 April 2018
Bruce Marsh 12 July 2021

More details are set out in the Service agreements section of the Report on page 140.

Letter of appointment

Non-ewecutive directors are normally appeinted for three-year terms. subject to annual re-election at the annual general meetings,
although appointments may vary depending on length of service and succession planning considerations. Appointments are reviewed
annuatly by the Nominations Committee and recommendations made to the Board accordingly. The contracts inrespect of the Chair of
the Board's, Deputy Chair'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

Eileen Burbidge 1January 2019
Tony DeNunzio 16 December 2015
lan Dyson 15eptember 2022
Magdalena Gerger 1 hay 2023
Andrea Gisle Joosen 6 August 2014
Lord Livingston of Parkhead® 16 Dacember 2015
Fiona McBain 1March 2017
Gerry Murphy 6 August 2014
Adam Walker 13une 2023

(1 lenliangston steopea down from the Boara on the 8 Seplemner 2022
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External directorships

The policy relating to external directorships is outlined in the Remuneration Policy; the following enternal directorship was undertaken
and fee retqined:

= Alex Baldock was paid a fee of £64.816 for the year to 29 April 2023 in respect of his non-executive role of RS Group.

Leavers and joiners (audited information)
lan Livingston stepped down from the Board and lan Dyson was appointed in September 2022, No additional leaver o joiner payments
were made in connection to these Board changes.

Payments to past directors (audited information)

As disclosed in the annual report and accounts 2021722, the Committee determined that Jonny Mason was deemed to have good
leaver status inrespect of his outstanding buy-out, LTIP and DSBP awards, taking into account his significant contribution to the strong
profit and cash flow parformance during his tenure as well as support of a successful transition to Bruce Marsh. The buy-out and LTIP
awards were subsequantly pro-rated for the period of his employment. The 2019 LTIP and the second tranche of the buy-out award
vested this yecr equivalent to 21,603 shares (including accrued dividend equivalents) equal to a value of £148,331, using a share price
of 71.00p and 65.10p respectively, being the share price ot each of the applicable vesting dates.

Directors’ interests in LTIP (audited information)

Lapsed or Date from Eupiry of the Exercise
At1May  Awardedin  forfeitedin  Ewercisedin At 29 April which first eHercise Price
Date of grant 2022 the year the year the year 2023  exercisable period (p)
Alex Baldock
2016 LTIP 25-Jul-22 O 3,083,824 3,083,824 25-Jul-2H  25-Jul-32 -
2020/21D5PB  25-Jul-22 0 523,659 523,659 25-Ju-24  25-Jul-32 -
2016 LTIP 2-Aug-21 1,671,632 1,677,632 Z2-Aug-24 Z2-Aug-3l -
2020/21DSPB - 6-Jul-21 278,249 278,249 6-Jul-23 6&-Jul-31 -
2016 LTIP 19-Aug-20 1,991,959 1,991,959 19-Aug-23 19-Aug-30C -
2016 LTIP 26-Jul-19 1,737,530 34,7409 1,277,085 495,185 O 25-Jul-22  25-Jul-29 -
Section®4.2  3-Apr-18 329,693 64,091 393,784 &) A-Apr-P1 A-Apr-28 -
Total (with
performance
conditions) 6,753,415
Total (without
performance
conditions) 801,908
Bruce Marsh
2016 LTIP 26-Jul-22 O 1,454,303 1,454,303  25-Jul-25  25-Jul-32 -
2020/21D5PB - 25-Jul-22 0 198,979 198,979 25-Jul-24  25-Jul-32 -
2016 LTIP 2-Aug-21 803,018 803,018  2-Aug-24 Z2-Aug-31 -
Section94.2  22-Oct-21 337,673 331,673 22-0Oct-21  22-Oct-3i -
Total (with
performance
conditions) 2,257,321
Total (without
performance
conditions) 536,652
Jonny Mason®
2020/21DSPB - 6-Jul-21 153,856 153,856 6-Ju-23  6-Jan-24 -
2016 LTIP 19-Aug-20 526,61 326,611 19-Aug-23 19-Feb-24 -
2016 LTIP 26-Jul-19 627,072 14,209 460,898 180,383 0 25-Jul-22 25-Jan-24 -
Section@4.2  13-Aug-18 54,290 3,975° 31,120 27145 13-Aug-21  13-Feb-24 -
Total (with
porformance
conditions) 326,61
Total twithout
performance
conditions) 181,001

(1} Accrued dividend equivalents were grantea on exercise of the relevant owards
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Remuneration
Remuneration details for 2022 /23 continued

Directors’ interests in Sharesave (qudited information)

Erercise Lapsed or Date from Exrpiry of
price At1May Awarded concelled Ewercised At29 April which first the enercise
Date of grant (p} 2022 intheyear intheyear inthe year 2023 enercisable period
Alen Baldock

Sharesave ?5-Aug-22 59.26 20,242 - - 20,242 1-Oct-27 1-Apr-28
Sharesave 28-Aug-20 66.64 6,662 - - - 6,662 1-Oct-26  1-Apr-26
Sharesave 10-Sept-19 $7.28 13,939 - - - 13,939 1-Cct-24  1-Apr-25

Total 20,601 20,242 - - 40,843

Bruce Marsh
Sharesave 25-Aug-22 5928 22,530 -

Total 22,6530 -

22,530 1-Oct-26  1-Apr-26
22,530

Directors’ shareholding (audited information)
The Company share ownership guidelines are daesigned 1o encourage shareholding in the Company for executive directors.

The current level of shareholding requirement for executive directors is 260% of base salary to be achieved five years from the date
of thekr appointment

Beneficially owned shares (including any interests held by connected persons e.g. spouse) count towards the guidelines, together with:

« unvested awards, on o net of tax’ basis, granted under any deferned bonus arrangement 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 unenercised option). on a net of tax’
basis and provided that ne further performance targets must be met.

Details of directors interests in shares of the Company as at 29 April 2023 are shown in the following table:

Scheme interests

Beneficially owned Total beneficial Total beneficial
shares (including any Shares subject Shares without interests under share interests as a
interests held by to performance performance share ownership percentage of
caonnected persons} conditions conditions guidelines™ satary®
Erecutive directors

Alex Baldock 1,946,924 6,753,415 842,754 2,409,972 1560%
Bruce Marsh 91,892 2,257,521 559,182 396,969 46%

Non-executive directors
Eileen Burbidge 4,200 - - 4,200 n/a
Tony DeNunzio 280,000 - - 280,000 n/a
lan Dyson®: 200,000 - - 200,000 n/a
Andrea Gisie Joosen 24,976 - - 24,976 n/a
Lord Livingston of Parkhead® 205,631 - - 205,631 n/a
Gerry Murphy 100,000 - - 100,000 n/a
Fiona McBain 28,129 - - 28,129 n/a

{1y This figure s caleulated an a net of tax’ and commission basis. as epprapriate

{2) The percentage 1s based on bose salary as 0t 29 Apnl 2023 and an averGge share proe over the month 1o 29 Ap-L 2023 of EQ.6642.
(3} Ewecutive directors have five years from ther appaointment date to reach their sharenolding requirement of 260%

(4) lan Dyson purchased 200,000 shares on & October 2022 The purchase price was E0.6106 per share

(6 lon Livingston stepped down from the Boerd o1 the 8 September 2022 and the shareholding shownis as ot that dote

The Committes notes that the total beneficial interests of both executive directors for the purposes of the shareholding guidelines have
increased in absolute numbers of shares terms over the past 12 months, though levels have reduced in percentage of salary terms due to
the fall in share price over that pericd. In particular, the Committee notes thot. following Alex Baldock's decision to take two-thirds of his
2022/23 annual bonus as shares, in addition to the one-third deferred into the 2022/23 DSBP Award in July 2023, and the vesting of the
2020 LTIP in August 2023, Alex Baldock's holding will be around 211% of salary. Without the fall in share price, this holding would have
been above the requirement (206% of salary as at year end and 357% of salary following the payment of bonus in shares and LTiP
vesting on an initial acquisition cost basis) and so the Committee has judged that he continues to make a good faith effort to build up to
the required level. The executive directors will be expected to continue 1o build up to the 260% of base salary holding requirement via
retention of vested LTIP awards. There were no changes in the directors share interests between 29 April 2023 and the date of this
Report.
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Non-enxecutive directors’ and Chair of the Board’s fees

The fees for the independent non-executive directors. including the Deputy Chair, are determined by the Board {excluding non-
executive directors) after considering external market research and ore reviewed on an annual basis. factors taken into consideration
include the required time commitment, specific expearience and/or qualifications. A base fee is payable and additional fees are paid
for chairing and membbership of committees. The Chair of the Board is not involved in the setting of his own salary, which is dealt with

by the Remuneration Committee annualty. Non-erecutive directors receive no variable pay and receive no additional benefits, except
in situations where an erecutive director becomes a non-executive director, and benefit and pension arrangements continue.

The fees for 2022/23 increased for the non-executive directors by 2%. effective 1 May 2022, This is the first increase in fees to the
non-exgcutive directors since merger of Dikons and Carphone in 2014, The Chair of the Board and Deputy Chair fees remain unchanged
The Chair of the Board and Deputy Chair receive ali-inclusive fees reflecting their duties. Other independant non-executive directors
received a basic fee of £41,200 and additional fees as set out in the table below for chalring or membership of committees.

Increase
effactive
2022/23 1May2022 2021/22@
£'000 % £'000
Chair of the Board® 300 - 300
Deputy Chair® 140 - 140
Chair of Audit Committee® 15.3 2% 15
Member of Audit Committee 51 2% 5
Member of Nominations Committee 51 2% 5
Member of Retuneration Committee 6.1 2% 5
Base Board fee 1.2 2% 60
(1 The Char of the Boord's fee includes Charship of the Nominations Committee
(2) The Deputy Char's fee incluaes the Senior Indeendent Drector, Chairship of the Remunerat'on Committec. and membeship of the Nominations Committes fees.
(3) The Cnair of the Audet Coemmittee fee Includes fees for attending the board meetings of the two main opergting subsidianes
How the Remuneration Policy will be applied in 2023/24
Executive directors
) Base salary
The following salaries will apply during the 2023/24 financial year:
Increase in
Salary at salary in Salary at
29 April 2023 2023724 31 July 2023
£'000 % £'000
Current directors
Alex Baldock 906.4 4% 942.65
Bruce Marsh 487.4 0% 487.4

The Committes reviewed Alex Baldock's salary for 2023/24 and applied an increase of 4%, increasing his salary to £942.650.
effective 31 July 2023. This salary increase is in line with the 4% pay budget applied to the UK & Ireland corporate head office
population effective on the same date and is below the 8% increase for hourly paid colleagues received in the period from

1 August 2022 to 1 April 2023. The average increase for the Nordics Head Office population is 5%, effective 1 May 2023.

Bruce Marsh received an additional pay increase in January 2023 and con this basis, ne further adjustment will be made inrespect
of 2023/24.

it} Pension contributions
Company pension contributions or allowance in lieu of 3% of base salary will be paid te Alex Boldock and Bruce Marsh.

165



156

Currys ple Annual Report & Accounts 2022/23

Remuneration
Remuneration details for 2022/23 continued

i} Annual performance bonus

The maximum annual performance bonus for 2023/24 will be 150% of base salary. Measures are selected to reflect the Group's key
objectives and for 2023/24 the bonus will include a clawback facility in order to demonstiate the Company’s objective to reinforce
a culture of ‘Treating Customers Fairly’ As set out in the Remuneration Committee Chair's letter, the performance metrics and their
welightings for 2023/24 are shown in the table below:

Weighting (s a percentage of
maximum bonus opportunity)

Adjusted EBIT 55%
Free cash flow 15%
E5G metrics (30%):
Customer Net Promoter Score 10%
Employee engagement 10%
Environmental to include:
- Focusing on recycling by increasing e-waste take back 5%
- Reducing Scope 1and 2 carbon emissions 5%

The increase in the weighting of EBIT and substitution of free cash flow for the previous average net debt metric is intended to support
the Companys increased focus on cash. driving profitability and cash flow and transparency. To accommodate this change, the
colleague and customer measures will be reduced from 16% to 10% for each measure. These metrics remain critically important for the
business but the Committee is satisfied that the Company's improvements in engagement and customer scores have been demonstrated
by achievement against the 2022/23 annual bonus targets, but we now recognise the need to emphasise shareholder cutcomes with
anincreased focus on the financial measures. The environmental measures will remain ¢t 10% giving equal weighting to each of our

ESG measures, reflecting the core elements of our sustainability strategy.

A minimum EBIT threshold must be achieved before any bonus is paid out. One-third of any bonus earmed will be deferred into shares for
two years after payment. The Committee feels that specific targets relating to the 2023/24 bonus scheme are commerciolly sensitive
and gs such will not be disclosed on a forward-looking basis. Retrospective disclosure of the targets and performance against them
will be provided in next year's Remuneration Report.

Recavery and withholding provisions apply for material misstatement. misconduct, calculation error, reputational damage, corporate
failure, material failure of risk management and inteinal centrols and unreasoncble failure to protect the interests of employees and
customers, enabling performance adjustments and/or recovery of sums already paid. These pravisions will apply for up to three years
after payrment.

wLTIP

As sest out in the Remuneration Committee Chair's statement, the Committee reviewed the performance measures to be applied

for the 2023/2024 LTIP awards and took into occount feedback received during the investor engagement exercise that EPS is akey
performance measure for shareholders. An EPS measure is therefore being introduced alongside existing free cash flow and relative TSR,
the weightings will be 30%. 40% and 30% respectively.

The Committee is mindful of the current volatility in the market and ensuring LTIP awards are aligned with shareholder experience.

As at the date of this Report, the Committee has not yet finalised the decisions on LTIP award levels (within the Policy limits) or

the calibration of applicable free cash flow and EPS targets. We will confirm the conditions and make the awards after we have
announced our annual results, to ensure that we have targets in place that are both stretching for participants and also fully reflective
of how shareholders and the market view the long-term performance of the business. We will fully disclose the award details and
targets at the time of the grant announcement and alsc include them in next year's Remuneration Report.

These awards will vest after three years based on continued service and wili be subject ta a further two-year post vesting
holding period. during which the executive director is not permitted 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 misstatement. misconduct. calculation eror, reputational
damage and corporate failure, material failure of risk management and internal controls ond unreasonable failure to protect the
interests of employess and customers, enabling performance adjustments and/or recovery of sums already paid. These provisions witl
apply for up 1o three years after vesting. Any shares vesting as a result of these awards, net of tax and national insurance, will be
required to be held for a further two years post vesting.
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v) Non-enecutive directors' and Chair of the Board’s fees

As discussed on page 155 above, fee levels for the non-erecutive directors increased by 2% in May 2022 No further increase will be
applied for 2023/24. In addition. following the establishment of the £5G Committee as c committee of the Board. we introduced an
ESG Committee Chair fee of £10,000 and a committee membership fee of £5100.

20238/24 2022/23

£'000 £°000

Chair of the Board® 300 300
Deputy Chair 140 140
Chair of Audit Committee™ 15.3 15.3
Chair of ESG Committee 1C n/a
Member of Audit Committee 51 51
Member of Nominations Committee 5.1 5.1
Member of Remuneration Committee 51 541
Member of ESG Committee 5.1 n/a

(13 The Chal of the Board's fee includes Chairship of the Nominations Comm tiee

(2) Tne Deputy Chair's fea includes the Senior Independent Director. Charrship of the Remuneration Committee, and membership of the Nominatians Committee and ESG
Committee feas.

(3} The Char of the Audit Committes fee includes fees for attending the boord meetings of the twe main operating subsidiaries

Statement of voting at shareholder meetings

The Company is committed to ongoing shareholder diclogue in respect of directors’ remunéeration and takes an active interest in voting
outcomes. Where there are substantial votes against resclutions, explanatory reasons will be sought, and any acticns in response will
be communicated to shareholders.

The following table sets out the voting results in relation to the in relation to the resolutions put to the annual general meating in 2022

Resclution Votes for % Votes agoinst % Withheld
Approval of Directors’ Remuneration Policy 630,742,347 6895 325,630,007 3406 33,828
Approval of Annual Remuneration Report 831.15.642 8690 126.254.427 1330 36,631

As described in the Remuneration Committee Chair's introductory letter, the Commitiee has engaged with shareholders to discuss the
specific rationale for the votes against the Remuneration Policy. The Committee Chair wrote to shareholders representing 67% of the
Company’s issued share capital and met with all the shareholders that accepted this offer to hear their views.

Following careful consideration of all feedback received., the Committee and the Board agreed to increase the post-employment
shareholding requirement for the erecutive directors. The erecutive directors will be required to retain at least 100% of their Currys plc
shares for two years post-employment (the lower of actual shareholding or the shareholding reguirement immediately prior to
departure, in line with The Investment Association guidelines). The previous requirement was for directors to retain at least 100% of
their Currys plc shares for one yeor and then at least 50% in the following year.

Advice

The Committee retained Willis Towers Watson throughout 2022/23 as independent advisors. Willis Towers Watson, who were appointed
by the Committee in 2020 following a competitive tender process. are engaged to provide advice to the Committee and to work

with the directors on matters relating to the Group's executive remuneration and its long term incentives. They are members of the
Remuneration Consultants Group and eperate under its code of conduct inrelation to the provision of esecutive remuneration advice
in the UK and have confirmed that they adhered to the Code during 2022/23 for all remuneration services provided to the Group.

Willis Towers Watson received fees of £1567,251 (2021/22: £109.535Q) in relation to the provision of those services. Fees are charged on
atime and expenses basis. Dunng the year, Willis Towers Watson also provided other ad hoc remuneration services outside the scope
of the Committee to the Company.

Compliance
As required by the Regulations, aresolution to approve this Remuneration Report will be proposed at the AGM 2023.

b bl

Tony DeNunzio CBE
Chair of the Remuneration Committee
6 July 2023
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Statement of
directors’ responsibilities

The directors are responsible for preparing the annual report and the financial statements
in accordance with applicable law and regulations.

Company law requires the directors to prepare financial
statements for each financial year. Under that law, the directors
are required to prepare the consclidated financial statements in
accordance with UR-cdopted international accounting standards
and applicable UK law. The directors have also elected to
prepare the Company financial statements in accordance with
Financial Reporting Standard 101 Reduced Disclosure Framework’.
Under company law, the directors must not approve the accounts
uniess they are satisfied that they give a true and fair view of the
state of affairs of the Company and the Group and of the profit
or loss of the Company and the Group for that period.,

In preparing the Company financial statements, the directors are

required to:

» select suitable accounting policies and then apply them
consistently;

+ moke judgements and accounting estimates thot are
reascnable and prudent;

= state whether Financial Reperting Standard 101 Reduced
Disclosure Framework” has been followed. subject to any
material departures disclosed and erplained in the financial
statements; and

« prepare the financial statements on the going concern basis
unless it is inappropriate to presume that the Company will
continue in business.

In preparing the Company financial statements, 1AS 1: ‘Presentation

of Financial Statements’ requires that directors:

- properly select and apply accounting policies;

+ present information, including accounting policies, ina manner
that provides relevant, reliable, comparable and
understandable information;

« provide additional disclosures when compliance with the
specific requirements in IFRS are insufficient to enable users to
understand the impact of particular transactions, other events
and conditicns on the Group’s financial position and financial
performance; and

+ make an assessment of the Group's ability 1o continue as
Q going concern.

The directors are responsible for keeping adequate accounting
records that are sufficient tc show and explain the Company's
transacticns and disclose with reasonable accuracy at any time
the financial position of the Company and the Group and enable
them to ensure that the financial statements comply with the
Companies Act 2006, They are alsc responsible for safeguarding
the assets of the Company and the Group and hence for taking
reascnable steps for the prevention and detection of fraud and
other irregularities.

The directors are respensible for the maintenance and integrity of
the corporate and financial information included on the Group's
website. Legislation in the UK governing the preparation and
dissemination of financial statements may differ from legislation
in other jurisdictions.

Responsibility statement

We confirm that to the best of our knowledge:

= the financial statements, prepared in accordance with the
relevant finoncial reporting framework. give a true and fair
view of the assets, ligbilities, financial position and profit
or loss of the Company and the undertakings included in the
consolidation taken as a whole;

« the Strategic Report includes a fair review of the development
and performance of the business and the position of the
Company and the undertakings included in the consolidation
taken as a whole, together with a description of the prncipal
risks and uncertainties that they face; and

= the Annual Report and Accounts, taken as a whole, are fair,
balanced and understandable and provide the information
necessary for shareholders to assess the Group and the
Company's performance, business model and stiategy.

By Order of the Beard

W\ =
Alex Baldock Bruce Marsh

Group Chief Group Chief

Executive Financial Officer

6 July 2023 6 July 2023
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Independent Auditor’s Report to the Members of Currys plc

Report on the audit of the financial statements

1. Our opinionis unmodified

We hove cudited the financial statements of Currys ple (the Company”) for the B2-week period ended 29 April 2023 which comprise
the consolidated income statement, the consolidated statement of comprehensive income, the consolidated balance sheet, the
consolidated statement of changes in equity. the consolidated cash flow statement, the Company bolance sheet. the Company
statement of changes in equity. and the related notes, including the accounting policies innote 1.

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 29 April 2023
and of the Group's loss for the penod then ended:

+ the Group financial statements have been property precared in accordance with Uk-adopted international accounting standards,

- the parent Company financial statements have been properly prepared in accordance with UK accounting standards, including
FRS 1C1 Reauced Disclosure Framework: and

= the financial statements have been prepared in accordance with the requirements of the Companies Act 2006,

Basis for opinion

We conducted our auditin accordance with Interational Standards on Auditing (UK) (1iSAs (UKY") and applicable taw. Our
responsibilities are described below. We believe that the audit evidence we have obtained is a sufficient and appropriate bosis
for our opinion. Cur audit opinion is consistent with cur report to the qudit committee,

We were first appointed as auditor by shareholders on & September 2022, The period of totol uninterrupted engagement is for the one
financial period ended 29 April 2023. We have fulfilled our ethical responsibilities under, and we remain independent of the Group in
accordance with, UK ethical requirements including the FRC Fthical Standard as applied to listed public interest entities. No non-audit
services prohibited by that standard were provided.

Qverview

Materiality: £12.5m

Group financial statements as a whole 0.13% of Revenue
Coverage 92% of group revenue

Rey audit matters

Recoverability of group goodwill,
Event-driven risk and of parent’s investment in subsidiaries

Recurring risks Contingent tax liabilities
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Independent Auditor’s Report continued

2. Key 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 audit of the financial
statements and include the most 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 arriving at our
audit opinion above, together with aur key audit procedures to address these matters and, as required for public interest entities, our
results from those procedures. These matters were addressed, and our results ore based on procedures undertaken. in the content of,
and solely for the purpose of, our audit of the financial statements as a whole, and in forming our opinion thereon, and conseguently
are incidental to that opinion. and we do not provide a separate opinion on these matters.

The risk

Ovurresponse

Recoverakility of group
goodwill. and of parent’s
investment in subsidiaries

(£2.270m; 2022: £2.814m)

Impairment charge: E511m; 2022

£nil

Parent: £2,340m ; 2022: 2.670m;

{mpairment charge: £329m:
2022: £nil)

Refer to page 10 (Audit
Committee Report). page 175
(accounting policy) and pages
189 and 2256 (financiol
disclosures).

Forecast-based assessment
Goodwill in the group and the carmying
volue of the parent company’s investment
in subsidiaries are significant and at risk of
irecoverability due to weaker demand in
both the UK and Ireland CURSI™) and
Nordics markets following the economic
uncertainty arising after the effects of the
COVID-19 pandemic, its impact on the
retail industry, and current macro-
economic pressures driven by inflation and
educed conswmer spending. The estimated
recoverable amount of these balances is
subjective due to the inherent uncertainty
involved in forecasting and discounting
future cash flows.

Changes in the key assumptions in cash
flow forecasts can have a material impact
on the value-in-use (VIU} calculation for
estimating the recoverable amount and the
amount of anyimpairment that might be
required. The most significant assumptions
are operating profit marging, long-term
growth rates. and discount rates.

The effect of these matters is that, as part
of our risk assessment. we determined that
the recoverable amounts of Group
goodwill and the parent’s cost of
investment in subsidliaries have a high
degree of estimation uncertainty, with a
potential range of reasonable outcomes
greater than owr materiality for the
finoncial stotements as awhole, and
possitly many times that amount. The
financial statements disclose the sensitivity
estimated by the Group (note 8c) and the
Company (note C4),

Qur procedures included:

+ Qursector experience: Evaluating assumptions
used, in particular those relating to forecast revenue
growth and profit marging in UkS! and the Nordics;

+ Benchmarking assumptions: Comparing the

Group's assumptions to externally derived data in

relation to key inputs such as projected economic

growth, competition, and cost inflation. With the
assistance of our valuotion specialists, assessing
the methodology applied by the Group to derive its
discount rates and the basis for the calculation of
the key components such as debt/aquity ratios, risk
free rates and market risk premium;

Sensitivity analysis: Performing sensitivity analysis

to stress-test the impairment colculation to changes

in sales growth and profit margins and the discount
rate.

Historical cemparisons: We evaluated the track

record of historical assumptions used against actual

results achieved.

+ Comparing valuations: Comparing the sum of
the discounted cash flows tc the Group's market
capitalisation to assess the reasonableness of
those cashflows:

« Assessing consistency: Assessing the consistency
of the forecasts used inimpairment testing with those
applied for the going concern assessment; and

- Assessing transparency: Assessing whether the
Group and parent company's disclosures about
the sensitivity of the outcome of the impairment
assessment to changes in key assumptions reflected
the risks inherent in the recoverable amount of
goodwill andinvestment in subsidiaries, respectively.

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
audit evidence primarily through the detailed
procedures described.

Ourresults

We found the Group's conclusion that there is no
impairment of the Nordics goodwill to be acceptable.
Inrespect of the UKS! goodwill balance in the group
and the parent Company's investment in subsidiaries,
and the related impairment charges, we found them to
be acceptable.
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2. Key audit matters: our assessment of risks of material misstatement continued

The risk

Cur response

Contingent tax liabilities

Potenticl range of tar enposure
of Enil to £211m; 2022 Enil to
£214m)

Refer to page 110 (Audit
Committee Report), poge 76
(occounting policy) and page
221 (financial disclosures).

Dispute outcome:

Uncertain taw positions require the directors
to make judgements and estimaotes in
relation to tax issues and exposures given
the time taken for tax matters to be agreed
with the tar authorities. In addition there is
Judgement as to whether these enquiries
represent @ contingent liability or whether
the Group should recognise Q provision,
and there is a risk that the potential rangs
of tax erposure is not accurate and
properly disclosed.

The Group is currently engaged with HMRC
in relation to open tax enquiries arising from
pre-meiger legacy corporate transactions
associated with the former Carphone
Warehouse Group. Inrespect of these
enquiries. the Group has disclosed a
potential range of unprovided tox
exposures in relation to one of these
enquiries. In reaching this conclusion
management have been advised by a
number of third-party experts specialised
in tax law to assess the likelihood of
success in this case.

The effect of these matters is that, as part
of our risk assessment, we determined that
the potential range of unprovided tas
enposures has a high degree of estimation
uncertainty. with a potential range of
reasonable outcomes greater than our
mcteriality for the financial statements s
awhole, and possibly many times that
amount.

The financial statements (notes 1d and 28)
disclose the range estimated by the Group.

Qur procedures included:

« Our tax enpertise: Use of our own tax specialists
to evaluate the Group's assessment of the likely
outcome of the enquiry. its correspondence with
the UK tar quthority, supporting documentation
prepared by management and their advisors
based on our knowiedge and experiences of the
application of the UK legislation by the tax authority
and courts;

- Tests of detail: Eramining the calculations of the
potential tax erposure 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 tax and
uncertain tar positions including the directors’
assessment of the likelihood of any outflow and
estimate. and their raticnale as to why ne provision
has been made.

We performed the tests above rather than seeking to
rety on any of the group's controls because the nature
of the balance is such that we would expect to obtain
audlit evidence primarily through the detailed
procedures described.

Qur results

We found the directors judgement that this matter
represents a contingent liability and the related
disclosures to be acceptable.

161
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Independent Auditor’s Report continued

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

Materiality for the Group financial statements as a whole was set
at £12.5m, determined with reference to o benchmark of Group
revenue Qs disclosedin notes 2 and 3, of £9.51m, of which it
represents 013%. We consider total revenue to be the most
oppropriate benchmark because of the low tevel of profit before
tawx from continuing cperatiens inrecent pericds.

Materiality for the parent Company financial statements as a
whole was set at E10.0m, determined with reference to a
benchmark of Company total assets, of which it represents 0.17%.

In line with our audit methodology. our procedures on individual
account balances and disclosures were performed to o lower
threshold, performance materiality, so as to reduce to an
acceptable level the risk that individually immaterial
misstatements in individual account balances addup to
maternal amount across the finoncial statements as a whole.

Performance materiality was set at 76% of materiolity for the
financial statements as a whole, which equates to £9.4m for the
Group and £7.5m for the parent Company. We applied this
percentage in our determination of performance materiolity
becouse we did not identify any factors indicating an elevated
level of risk.

We agreed to report to the Audit Committee any corrected or
unconected identitied misstatements exceeding £0.6m, in addition
1o other identified misstatements that warranted reporting on
qualitative grounds.

The Group has 1l reporting components. In order to determine the
work performed at the reporting component level, we identified
those components which we considered tc be of individual
financial significance, those which were significant due to risk and
those remaining components on which we required procedures to
be performed to provide us with the evidence we required in order
to conclude on the group financial statements as a whole.

We determined individually financially significant components as
those contributing at least 10% of group revenue. We selected
group revenue because this is the most representative of the
relative size of the components. We identified 2 components as
individually financially significant componrents and performed full
scope audits on these components.

In addition, to enable us to obtain sufficient appropriate audit
evidence for the group financial statements as a whole, we
selected 2 components on which to perform procedures. Of these
components, we performed fult scope audits for 1 companent,
and performed specific risk-focused audit procedures over loans
and other borrowings and associated finance ¢osts on 1
component.
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3. Our application of materiality and an overview of the scope of our audit continued

The components within the scope of our work accounted for the percentages illustrated above. The remaining 8% of total Group
ravenue, 6% of the total profits and losses that made up Group toss before tax and 9% of total Group assets is represented by 7
reporting components, none of which individually represented more than 6% of any of total Group revenue, the total profits and losses
that made up Group loss before tax or Group assets. For the residual components, we performed analysis at an aggregated group
level to re-eramine our assessment that there were no significant risks of material misstatement within these.

The work on 1 of the 4 components, the Nordics, was performed by component auditors in Norway and the rest, including the oudit of the
Parent Company, was performed by the Group team. The scope of the oudit work performed was predominately substantive os we
placed limited reliance. upon the Group's internal control over financial reporting.

The Group operates one shared service centre in Czechia, the outputs of which are included in the financial information of the reporting
components it services, and therefore it is not a significant separats reporting component. This service centre is subject to specified
risk-focused audit procedures, predominantly the testing of transaction processing.

The Group team instructed the component auditors as to the significant areas to be covered, including the relevant risks detailed cbove
and the information to be reported back. The Group team set the compenent materialities for the Nordics component and for
compcnents where work was performed by the Group team: these ranged from £10.0m to £10.5m, having regard to the mix of size and
risk profile of the Group across the components. In working with the component auditor, we:

» Held planning calls with the Nordics component cudit team to discuss the significant areas of the audit relevant to the component.

+ lssued group audit instructions to the component auditer on the scope of their work, including specifying the minimum procedures to
performin their audit of cash and cash equivalents and journal entries testing,

- Heid regular update discussions with the Nordics component audit team before the commencement of the final phases of the audit
led by the Groug engagement partner and engagement quality control partner.

« Visited the Nordics component in-person in Norway as the audit progressed to understand and challenge the oudit approach and
organised weekly video conferences with the partners and senior managers of the Group and component audit teams. At these visits,
mestings and video conferences, the findings reported to the Group teom were discussed in more detail, and any further work
required by the Group teqm was then performed by the component auditor.

Inspection of component audit team's key work papers (in person and using remote technology capabilities) to evaluate the quality of
enecution of the qudits of the components, with a particular focus on revenue, management override of controls, including journal
entries testing; accounting for rebates and restructuring associated costs, and cash and cash equivalents,

4. The impact of climate change on our audit

In planning our audit, we considered the potential impacts of climate change on the Group's business and its financial statements. The
Group has set out further detail within the Sustainability section in the Strategic Report of the Annual Report on poage 42 its commitment
to reach climate net zero graen-house gas emissions by 2040 and onits commitment to several other shorter-term targets. The financial
statement areas that may be af fected by climate plans and risks are those that involve forward cash flow projections. such as goodwill
impairment assessments.

As a part of our qudit, we have performed a risk assassment, including enquiries of management, and inspection of the Group’s rood
map for net zero transition to understand how the impact of commitments made by the Group in respect of climate change, as well as
the physical or transition risks of climate change, may affect the financial statements and our audit.

Whilst the Group is still undertaking work to quantify and assess the potentiat impact of climate change on the business. 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 expected timescale and extent of the potential effects on discounted cash flows and asset lives.

We have read the disclosures of climate-related information in the Annual Report and considered their consistancy with the financial
statements and our audit knowledge.
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Independent Auditor’s Report continued

5. Going concern

The directors have prepared the financial statements on the going concern basis as they do not intend to liquidate the Group or the
Company or to cease their operations. and as they have concluded that the Gioup's and the Company’s financial position means that
this is realistic. They have also concluded that there are no material uncertainties that could have cast significant doubt over their ability
to continue as a going concern for at least a yaar from the date of approval of the financial statements (the gaing concam penad™).

We used our knowledge of the Group, its industry, and the general economic environment to identify the inherent risks to its business

model and anolysed how those risks right affect the Group's and Company's financial resources or ability to continue operations over

the going concemn period. The nisks that we considered most likely to adversely affect the Group's and Company’s available financial

resources and metrics relevant to debt covenants over this period were:;

+ changes in trading performance as a result of prolonged macro-econemic pressures. including the impact from inflation. clongside
weaker customer demand and confidence, and

« the Group's ability to operate within its current facilities and comply with its banking covenants for the foresesable future.

We considered whether these risks could plausibly affect the liquidity or covenant compliance in the going concern period by assessing
the directors sensitivities over the level of available financial resources and covenant ttresholds indicated by the Group's financial
forecasts taking account of severe, but plausible adverse effects that could arise from these risks individuatly and coliectively.

Our procedures also included:

= Funding assessment. Assessing the financing arrangements currently in place and 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 requirements.

+ Key dependency assessment: Using our knowledge of the business, and the audit work performed on the areas such as the forecasts
used inimpairment testing and current period performance (e.g. revenue, operating costs, and pensions), to identify critical factors
within the Group's financial forecasts and to inform our assessment of the severe-but-plausiole downside scenario.

We considered whether the going concemn disclosure in note 1to the financial statements gives a full and accurate description of the
directors assessment of going concern.

Qur conclusions based on this work:

« we consider that the directors’ use of the going concern basis of accounting in the preparation of the financial statements is
appropriate;

» we have notidentified. and concur with the directors’ assessment that there is not, a material uncertainty related to events or
conditicns that. individually or collectively. may cast significant doubt on the Group's or the Company's ability to continue as a going
concem for the going concern period:

+ we have nothing material to add or draw attention to in relation to the directors’ statement in note 1to the financial statements on the
use of the going concern basis of accounting with no material uncertainties that may cast significant doubt over the Group and the
Company’s use of thot basis for the going concemn period. and we found the going concem disclosure in note 1to be acceptable;
and:

+ the related statement under the Listing Rules set out on page 172 is materially consistent with the financial statements and our audit
knowledge.

However, as we cannct predict all future events or conditions and os subsequent events may result in outcomes that are inconsistent
with judgements that were reasonakble at the time they were made. the above 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 materiat misstatement due to fraud

To identify risks of materiol misstatement due to fraud Cfraud risks™ we assessed events or conditions that could indicote an incentive

of pressure to commit fraud or provide an opportunity to commit fraud. Qur risk assessment procedures included:

+ Enquiring of directors. the audit committee, andinternal audit and inspection of policy documentation as to the Group's high-level
policies and procedures to prevent and detect froud, including the internal audit function, and the Group's channel for
"whistleblowing’. as well as whether they have knowledge of any actual. suspected or alleged fraud.

* Reading Board, and audit committee minutes.

= Considering remuneration incentive schemes and performance targets for management.and directors.

- Using analytical procedures to identify any unusual or unerpected relationships.



Strategic Report Governance Financiat Statements Investor Information

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 throughcut the oudit team ond remained alert to any indications of fraud throughout the audit.
This included communication from the Group audit team to the full scope component audit team of relevant fraud risks identified at the
Group level and request to the Tull scope component audit team to report to the Group audit team any instances of fraud that could
give rise to a materiol misstatement at the Group tevel.

As required by auditing standards, and taking into account possible pressures to mest profit targets, recent revisions to guidance and
our overall knowledge of the control environment, we perform procedures to address the risk of management override of controls, in
particular the risk that Group and component management may be in a position to make inapprogriate accounting entries and the risk
of bias in accounting estimates and judgements such as tax provisioning. deferred tax assets, impairmant of non-financial assets, and
pension assumptions.

Cn this audit we do not believe there is a fraud risk related to revenue recognition due to the timited opportunity arising from the
simplicity of retail revenue transactions and sources and its close relationship to cash movements, and for network revenue from
variable commission because of the reduction in variable consideration recognized as revenue,

We did not identify any additional fraud risks.

We performed procadures including:
Identifying journal entries and other adjustmants to test based on risk criteria and companing the identified entries to supporting
documentation. These included those posted to unusual accounts.

« Assessing whether the judgements made in making accounting estimates are indicative of a potential bias.

Identifying and responding to risks of material misstatement due to non-compliance with laws and regulations
We identified areas of laws and regulations that could reasonably be espected 1o have amaterial effect on the financial statements
from our general commercial and sector experience, and through discussion with the directors and other management (as required by
auditing standards). and from inspection of the Greup’s regulatory and legal correspondencea and discussed with the directors and
other managament the policies and procedures regarding compliance with laws and regulations.

As the Group is regulated, cur assessment of risks involved gaining an understanding of the control environment including the entity’s
procedures for complying with regulatory requirements.

We communicated identified laws and regutlations throughout our team and remained alert 1o anyindications of non-compliance
throughout the cudit.

This included communication from the Group audit team to the full-scope component audit team of relevant laws and regulations
identified at the Group level, and a request for the full-scope component auditor to report to the Group qudit team any instances of
non-compitiance with laws and regulations that could give rise to a material misstatement at the Group level.

The potential effect of these lows ond regulations on the finoncial stotements vories considerably.

Firstly. the Group is subject to laws and regulations that directly affect the financial statements including financial reparting legislation
(including related companies legisiation), distributable profits legislation, and tanation legislation and pension Legislation and we
assessed the extent of compliance with these laws and regulations as part of our procedures on the related financial statement items.

Secondly, the Group is subject to many other laws and regulations where the consequences of non-compliance could have a material
effect on amounts or disclosures in the financial statements, for instance through the imposition of fines or litigation or the loss of the
Group's license to operate. We identified the following Graas as those most likely to have such an effect: health and safety, financial
services regutation, data protection laws, anti-bribery, employment law, regulatory cagital 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 procedures to identify non-compliance with these laws and regulations to enquiry of the directors ond other
management and inspection of ragulatory and legal correspondencs, if any. Therefora if a breach of operational regulations is not
disclosed to us or evident from relevant correspondence, an audit will not detect that breach.

Further detail inrespect of the Group's open tax enqguiries arising from pre-merger legacy corporate transactions is set out inthe key
audit matter disclosures in section 2 of this report.

1656
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Independent Auditor’s Report continued

4. Fraud and breaches of laws and regulations - ability to detect continued

Identifying and responding to risks of material misstatement due to non-compliance with laws and regulations
continued

For the legal matters discussed in notes 19 and 28 we assessed disclosures against cur understanding from legal and tax
correspondence.

We discussed with the audit committee matters reiated to actual or suspected breaches of Llaws or regulations, for which disclosure is
not necessary, and considered any implications for our qudit.

Context of the ability of the audit to detect fraud or breaches of law or regulation

Owing to the inherent limitaticns of an audit, there is an unavoidable risk that we may not have detected some material misstatements in
the financial statements. even though we have properly planned and performed ous cudit in accordance with auditing standards. For
erample, the further removed non-compliance with laws and regulations is from the events and transactions reflected in the financial
statements, the lass likely the inherently limited procedures required by auditing standards would identify it.

in addition, as with any audit. there remained a higher risk of non-detection of fraud, as these may involve collusion, forgery. intentional
omissions, misrepresentations, or the override of internal controls. Our audit procedures are designed to detect material misstatement.
We are not responsible for preventing non-compliance or fraud and cannot be expected to detect non-compliance with all taws and
regulations.

7. We have nothing to report on the other information in the Annual Report

The directors are responsible for the other information presented in the Annual Report together with the financial statements. Cur
opinion on the financial statements does not cover the other information and, accordingly, we do not exprass an audit opinion o,
ercept as explicitly stoted below, any form of assurance conclusion thereon.

Cur responsibility is to read the other information and, in doing so. consider whether, based on our financial statements audit work. the
information therein is materially misstated or inconsistent with the financial statements or our audit knowledge. Based 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 material misstatements in the strategic report and the directors report;

+ inour opinion the infermation given in these reports for the financicl period is consistent with the financial statements; and
= inour opinion those reports have been prepared in accordance with the Companies Act 2006,

Directors’ remuneration report

inour opinion the part of the Directors’ Remuneration 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 @ materiat inconsistency between the directors disclosures inrespect
of emerging and principal risks ond the viability statement, and the financial statements and our audit knowledge.

Based on those procedures, we have nothing material to add or draw attention to in relation to:;

- the directors’ confirmation within the Going concern and viability statement on page 172 that they have carried out a robust
assessment of the emerging and principal risks facing the Group, including those that would threaten its business model, future
performance, solvency and liguidity;

+ 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 explanation in the Going concern and viability statement of how they have assessed the prospects of the Group. over
what penod they have done so and why they considered that period to be appropriate, and their statement as to whether they have
areasonable expectation that the Group will be able to continue in operation and meet its liabilities as they fall due over the
period of their assessment. including any related disclosures drawing attention to any necessary qualifications or assumptions.

We are also required to review the Going concern and viability statement, set cut on page 172 under the Listing Rules. Based on the

abaove procedures, we have concluded that the above disclosures are materially consistent with the financial stotements and our audit
knowledge.
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7. We have nothing to report on the other information in the Annual Report continued

Disclosures of emerging and principal risks and longer-term viability continued

Qur work is limited to assessing these matters in the contexrt of only the knowledge acquired dunng our financial statements audit. As we
cannet predict all future events or conditions and as subsequent events may result in outcomas that are inconsistent with judgements
that were reasonable at the time they were mode, the absence of anything to report on these statements is not a guarantee as to the
Group's and Company's longer-term viability,

Corporate governance disclosures
We are required to perform procedures to identify whether there is @ material inconsistency between the directors’ corporate
governance disclosures and the financial statements and our audit knowledge.

Based on those procedures, we have concluded that each of the following is materially consistent with the financiol 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 1o assess the Group's position and performance, business
model and strategy;

+ the secticn of the Annual Report describing the work of the Audit Committee, including the significant issues that the audit committee
consideredin relation 1o the financial statements, and how these issues were addressed; and

- the section of the Annual Report that describes the review of the effectivenass of the Group's risk management and internal control
systems

We are required to review the part of the Corporate Governance Report relating to the Group’s compliance with the provisions of the
UK Corporate Governance Code specified by the Listing Rules for cur 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 required to report to you i, in cur opinion:

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

+ the parent Company financial statements and the part of the Directors’ Remuneration Roport to be audited arc not in agreemerit with
the accounting records and returns; or

+ certain disclosures of directors remuneration specified by law are not made; or

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

We have nothing 1o report in these respects.

9. Respective responsibilities

Directors’ responsibilities

As erplained more fully in their statement set out on page 156, the directors are responsible for: the preparation of the financial
statements including being satisfied thot they give a true and fair view: such internal control as they determine is necessary to enable
the preparation of financial statements that are free from material misstatement. whether due to fraud or error: assessing the Group
and parent Company's cbility to continue as a going concern, disclosing. as applicable, matters related to going concern; and using
the going oncen basis of accounting unless they either intend to Llquidate the Group or the parent Company or 1o cease operations.
or have no realistic altemnative but to do so.

Auditor’s responsibilities

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from material
misstatement, whether due to fraud or error, and to issue our opinion in an auditor's report. Reasonable assurance is a high level of
assurance but does not guarantee that an audit conducted in accordance with 1SAs (UK) will always detect a material misstatement
when it exists. Misstatements can arise from fraud or error and are considered material if, individually or in aggregate, they could
reasonably be expacted to influence the economic decisions of users taken on the basis of the financial statements.

A fuller description of our responsibilities is provided on the FRC's website at www.frc.org.uk /auditorsresponsibilities.
The Company is required to include these financial statements in an annual financial report prepared using the single electronic

reporting format specified in the TD ESEF Regutation. This auditor's report provides no assurance over whether the annual financial
report has been prepared in occordance with that format.
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Independent Auditor’s Report continued

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
inan auditor's report and for no other purpose. To the fullest extent permitted by law, we do not accept or assume responsibility to
anyone other than the Cempany and the Company's members, as o body, for cur 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

6 Jduly 2023
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Consolidated Income Statement

Investor Information

Period ended Period ended

29 April 30 April

2023 2022

Note Em £m

Revenue 2.3 2,51 10144

Profit before impairment of goodwill, Interest and tax 23 165 222

impairment of poodwill 8 (511) -

{Loss)/profit before interest and tawx (346) 202

Finance income 2 2
Finance costs (106) {G8)
Net finance costs 5 (104) 96)

(Loss)/profit before tan (450) 126
INCome taH expanse 3] (31) (55)

(Loss)/profit after tax for the period asn Tl

Earnings per share (pence) 7
Basic — total {43.6)p 6.3p
Diluted - total 43.68)p 60p
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Consolidated Statement of Comprehensive Income

Period ended Period ended

29 April 30 April
2023 2022
Note £m £m
{Loss)/profit after tax for the period (481 i
ltems that may be reclassified to the income statement in subsequent periods:
Cash flow hedges 21
Fair value movements recognised in other comprehensive income 1" 14
Reclassified and reported inincome statement 3 (28)
Tax on movements on cash flow hedges 6 - (3
Exchange (loss) arising on translation of forelgn operations 21 5) (33)
9 (50)
ltems that will not be reclassified to the income statement in subseguent periods:
Actuariat {loss)/gain on defined benefit pension schemes - UK 20 69 156
- Overseas 20 - 3
Tox on movements on defined benefit pension schemes 6 (356) 8
(96) 167
Other comprehensive (expense)/income for the period (taken to equity) (87 "7

Total comprehensive (expense)/income for the period (568) 188
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Consolidated Balance Sheet

Investor Information

2% April 30 April
2023 2082
N Note £m Em
Non-current assets
Goodwil 8 2,270 2814
Intangible assets 9 350 385
Property, plant & equipment 10 155 162
Right-of-use assets 1 995 1007
Lease receivables 1? 4 3
Trade and other receivables L] 148 123
Deferred tax assets 6 23 282
3,045 4776
Current assets
Inventory 13 1,151 1286
Lease receivables 12 1 1
Trade and other receivables 14 631 496
Income tax receivable 1 -
Derivative assets 23 23 28
Cash and cash equivalents 15 ST 126
1,904 2137
Total assets 5,849 6913
Current liabilities
Trade and other payables 16 (2,067 (2,368)
Derivative liabilities 23 (13) an
Income tax payable (36) (64
Loans and other borrowings 17 (16) (2)
Lease liabilities 18 213) (210)
Provisions 18 a3 “48
(2,387) (2.703)
Non-current liabilities
Trade and other payables 16 (103) Q6)
Loans and other borrowings 17 (178 le)
Lease liabilities 18 (1,020) (1061
Retirement benefit obligations 20 {249) 60
Deferred tax licbilities 6 (15) (208}
Provisions 19 (5) an
1,570) (1709
Total liabilities (3,957) (4,412)
Net assets 1,892 2501
Capital and reserves 21
Share copital 1 1
Share premium reserve 2,263 2.263
Other reserves (8048 (803)
Accumuloted profits 432 1040
Equity attributable to equity holders of the parent company 1,892 2.501

The financial stotements were approved by the directors on 6 July 2023 and signed on their behalf by:

R
Alex Baldock Bruce Marsh
Group Chief Executive Group Chief Financial Officer

Company registration number: 71056905

1M
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Consolidated Statement of Changes in Equity

Share
Share premium OGther  Accumulated Total
capital reserve reserves’ profits equity
Note £m £m Em £m Em
At 1 May 2021 1 2.263 (764) a81 2381
Profit for the period - - - T 7
Other comprehensive (expense)/income
recognised directly in equity - - Gle)] 167 17
Total comprehensive (erpense)/income for
the period - - [6510)] 238 188
Amounts transferred to the carrying value of
inventory purchased during the period - - 28 - 28
Net movement in relation to share schemes - - 24 m 23
Purichase of own shares — employee benefit trust - - (an - “n
Puichase of own shares — share buyback 21 - - (32) - (32)
Cancellation of treasury shares - - a2 (32) -
Equity dividend - - - 46) {46)
At 30 April 2022 1 2263 (803) 1040 2.501
Profit for the period - - - {481) (481)
Other comprehensive (erpense)/income
recognised directly in equity - - 9 (96) 87
Total comprehensive (expense)/income for
the pericd - - 9 BT7) (568)
Amounts transferred to the carrying value of
inventory purchased during the period - - (§1)] - ae
Net movement inrelation to share schemes 4 - - 13 4 17
Purchase of own shares - employee benefit trust 21 - - ) - )
Equity dividend 22 - - - (35) (35)
At 29 April 2023 1 2,263 (8043 432 1,892

* A detailed reconciliction of Other reserves is provided innote 21b.
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Investor Information

Period ended Period ended
29 April 30 Apil
2023 2022
Note £m £m
Operating activities
Cash generated from operations 24 386 524
Contributions to defined benefit pension scheme (78) (78)
Incomea tax paid (38) (18)
Net cash flows from operating activities 270 428
Investing activities
Net cash outflow arising from acquisitions - @
Proceeds on sale of business - !
Acquisition of property, plant § equipment and other intang bles 1) (133}
Net cash flows from investing activities q1})] (134)
Financing activities
Interest paid o (87)
Capital repayment of lease liabilities (216} (208)
Purchase of own shares — employee benefit trust (CY] (4n
Purchase of own shares — share buyback - (32)
Equity dividends paid (35) (46)
Drawdown of borowings 10 80
Cashinflows from derivative financial instruments 43 -
Facility arangement fees paid (N (®)
Net cash flows from financing activities e (340}
(Decrease) in cash and cash equivaients and bank overdrafts (38) (46)
Cash and cash equivalents and bank overdrafts at the beginning of the period 124 16%
Currency translotion differences & !
Cash and cash equivalents and bank overdrafts at the end of the period 24 81 124
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Notes to the Group Financial Statements

1 Significant accounting policies

a) Basis of preparation

Currys ple (the ‘Company) is o public company limited by shores incorporoted in the United Kingdom. which is registered in Englond ond
Wales under the Companies Act 2006.

The consolidated financial statements have been prepared on a going concern basis in accordance with UKk-adopted international
accounting standards.

The financial statements have been presented in pound stefling, based on the Group's primary economic environment, and on
the historical cost conventicn encept for the revaluation of certain financial instruments and defined benefit pension obligations,
as explained below. All amounts have been rounded to the nearest million (Em?), unless otherwise stated.

Significant accounting policies have beenincluded in the retevant notes to the financial statements to which the policies relate.
Where accounting policies are applied to the financiol statements as a whole, they are detailed further below. Unless otherwise
stated. the accounting policies are the same as those which have been applied consistently to all periods presented and in previous
financiol periods.

Alternative performance measures ('APMs™)

Inaddition 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 internally. The APMs used by the Group in addition

to IFRS measures are included within the Glossary and definitions. This includes further information on the definitions, purpose, and
reconcifation to IFRS measures of those APMs that are used for internal reporting and presented to the Group’s Chief Operating
Decision Maker (CODM). The CODM has been determined to be the Board.

Going concern
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 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. Given the short to medium term macroeconomic uncertainty, Currys has obtained a fiked
charge cover covenant relaration from its banking syndicate covering the October 2023, April 2024, and October 2024 test periods.
The debt facilities modeiled in the base case total £6346m of which £135m are due for renewal in October 2023.

As aresult of the uncertainties surrounding the forecasts due to the current macroeconomic environment, the Group has atso modelled
a severe but plausible downside scenario by applying a sales risk of 5% in 2023/24 declining to 2% by 2025/26. This sales risk can

be offset with controllable mitigations across various operating erpense 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, this scenario cautiously assumes

that £135m of debt facilities due for renewal in October 2023 will not be estended. Finally, the Group has numerous other mitigations
available (in addition to those applied to the severe but plausible downside scenaric) which are considered controllable should sales
drop below the severe but plausible downside. before requiring additional sources of financing in excess of those that are committed.
Such a scenaric, and the sequence of events which could lead to i, is considered to be remote.

The directors are of the opinion that the Group's forecasts and projections, which take into account reasonably possible changes in
trading performance including the impact of increased uncertainty and inflation in the wider economic environment, show that the
Groupis able to operate within its current facilities and comply with its banking covenants for at least 12 months from the date of
approval of these financial statements. In arriving at their conclusion that the Group has adequate financial resources, the directors
considered the level of bormowings and facilities and that the Group has arcbust policy towards liquidity and cash flow management.

For this reason. the Board considers it appropriate for the Group te adopt the going concern basis in preparing the financial
information. The long-term effect of maooeconomic factors is uncertain and should the impact on trading conditions be mare
crolonged or severe than what the directors consider to be reasonably possible. the Group weuld need to implement additicnal
operational or financial measures.
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1 Significant accounting policies continued

b) Accounting convention and basis of consolidation

The consclidated financial statements incorporate the financial statements of the Company and entities controlled by the Company
(its subsidianes). Centrol is achieved where the Company has the power over the investes; 1s erposed, or has rights. to variable return
from its involvement with the investee, and has the ability to use its power to affect its returns,

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 consolidation.

¢) Foreign currency translation and transactions

Foreign currency transactions

Transactions denominated in foreign currencigs are translated to the Group's presentational currency using the exchange rate at the
date of the transaction. The Group uses foreign exchange forward contracts to hedge maternial transactions denominated in foreign
currencies, as outlined in note 23. Foreign exchange dif ferences arising are recognisad in the Group's income statement in the period
in which they arise.

Foreign currency translation
Material monetary assets and liabilities denominated in foreign currencies are hedged. mainly using forward foreign enchange contracts
to create matching liakilities and assets, and are translated at the rates prevailing ot the balance sheet date.

The results of foreign operations are translated each month at the monthly rate, and their balance sheets are translated at the rates
prevailing at the balance sheet date. Goodwill and acquisition intangible assets are held in the currency of the operation to which
they relate. Exchange 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 against Pound Sterling used in these financict statements are as follows:

Average Closing
2023 2022 2023 2022
Euro 115 118 1.14 119
Norwegian Krone 1213 11.86 13.40 178
Swedish Krona 12.57 121 12.89 12.31
Us Dollar 1.20 1.35 1.26 1.26

d) Key sources of estimation uncertainty and critical accounting judgements

Critical accounting judgements and estimates used in the preparation of the jinancial statements are continually reviewed and revised
as necessary. Whilst every effort is made to ensure that such judgements and estimates are reasonable, by their nature they are
uncertain. and as such changes may have a material impact.

Key sources of estimation uncertainty

Defined benefit pension schemes

The surplus or deficit in the UK defined bencfit pension scheme that is recognised through the consolidated statement of comprehensive
income and expanse is subject to a number of assumptions and uncertainties. The calculated liakilities of the scheme are based on
assumptions regarding inflation rates, discount rates and member longevity. Such assumptions are based on actuarial advice and are
benchmarked against similar pension schemes. Refer to note 20 for further information.

Impairment of non-financial assets - Goodwill

As requirad by iAS 36, goodwill is subject to animpairment review on an annual basis, or more frequently where indicators of impairment
exist. The Group has considered if indicators of impairmant exist with regard to a number of external foctors. including the increases in
the long-term risk-free investment rates and increased uncertainty in the wider macrosconomic environment. Management concluded
that these factors are indicators of impairment and consequently, o full impairment review was undertaken per 1AS 36 using the value
inuse CVIU) method.

As aresult of the impairment raview, for the UR & reland where £1,840m of goodwill was allocated. a non-cash impairment charge

of £511m has been recognised, bringing the goodwill balance to £1.329m. This was mainly due to a matarial increase in discount rate
retlecting increased market risk and volatility, and partly due to the short-to-medium term macroeconomic uncertainty which has been
factored into the Group's busingss plans. in accordance with IFRIC 10, the impairment loss recognised in this period shall not

be reversed in a future pericd. Further details on the sensitivities and key assumptions are included in note 8.
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Notes to the Group Financial Statements continued

1 Significant accounting policies continued

d} Key sources of estimation uncertainty and critical accounting judgements continued

Critical accounting judgements

Taxation

The Group is subzject to income tares ina number of different jurisdictions and judgement is required in determining the appropriate
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 as aresult of a past event. The guantum of provision recognised is based on the best information
availoble and has been assessed by in-house tax specialists. and where appropriate third-party taxation and legal advisers, and
represents the Group's best estimate of the most likely outcome. Where the final outcome of such matters differs from the amounts
initially 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 businesses may be amended by the relevant authorities, for enample as aresult of changes
in fiscal circumstances or priorities. Such potential amendments and their opplication to the Group are monitored regularly and the
requirernant for recognition of any liabilities (or changes in existing provisions) assessed where necessary.

The Group has recognised provisions in relation 1o uncertain tax positions of £59m at 29 April 2023 (2021/22: £66m). Due to the nature
of the provisions recorded. the timing of the settlement of these amounts remains uncertain. Management adjusted this figure to £59m
from £66m as part of areview of its current and deferred tax position during the period, which is outtined further at note 6.

In relotion to its uncertain 1ax positions, the Group continues to cooperate with HMRC inrelation to open tax cases arnising from pre-
merger legacy transactions in the Carphone Warehouse Group. The Group has fisk assessed that certain cases have a probable
chance of resulting in cash outflows to HMRC that are measured at E&@m as at 29 April 2023 (comprising the amount of tar payable
andinterest up to 29 April 2023) (2021/22; £66m). It should be noted that penalties of up to 30% could be opplied to the principal
amount tax payable. but these have not been considered probable based on the status of the position with HMRC. The cases could
ultimately result in cash outflows of betwean £nil and £89m, depending upon their outcome.

Furthermore, certain other tax cases arising from 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 an the strength of third-party legal advice
and therefore no provision on the Group's batance sheet has been made. The potentiol range of tax exposures relating to this case is
estimated to be £nil - £280m excluding penailties (2021/22: £nil - E275m). Penalties could range from nil to 30% of the principal amount
of any tax. Any potential cash cutflow would occur in precter than one year and less than five years. This potential outflow has been
disclosed as a contingent Licbility within note 28.

e} Recent accounting developments

The Groug has considered the following amendments to published standards that are effective for the Group for the financial pericd
beginning 1 May 2022 and concluded that they are sither not relevant to the Group or that they do not have a significant impact on the
Group's financial statements other than disclosures.

+ Amendments to IFRS 3 ‘Business Combinations - Reference to the Conceptual framework.

» Amendments to IAS 16 Property, Plant and Equipment’ - Proceeds before Intended Use.

= Amendments to IAS 37 Provisions. Contingent Assets and Contingent Liabilities’ - Onerous Contracts ~ Costs of Fulfilling a Centract.

« Amendments to IFRS 1 First-time Adoption of International Financial Reporting Standards’ — Subsidiary as a first-time adopter.

- Amendments to IFRS 9 ‘Financial Instruments’ - Fees in the 10 per cent’ test for derecognition of financial liabilities.

»  Amendmenits to 1AS 41 'Agriculture’ ~ Taxation in fair value measurements.

The accounting policies for the Group have remained unchanged from those disclosed in the Annual Report for the period ended
30 April 2022.

The following standards and revisions will be effective for future periods:

- Amendments to 1AS 1 'Presentation of Financial Statements’ on the classification of liabilities as current or non-current.

+ Amendments to 1AS 1 Presentation of Financial Statements and IFRS Practice Statement 2 ‘Making Materiality Judgements' on the
disctosure of accounting policies.

« Amendments to IAS 8 ‘Accaunting Policies, Changes in Accounting Estimates and Errors’ on the definition of accounting estimates.

« Amendments to 1AS 12 Income Tares on Deferred Tax Related to Assets and Liabilities Arising from a Single Transaction.

+ IFRS 17 ‘Insurance Contracts.

+ Amendments to IFRS 16 Leases on Lease Liability in a Sale and | easeback.

= Amendments 10 I1AS 1'Presentation of Financial Statements’ on Non-current Liabilities with Covenants.

Petrus Insurance Company Limited is a wholly owned subsidiary of the Group and provides insurance to other entities within the group
while acting as a captive insurer. The impact of these services are eliminated on consolidation and therefore the impact of IFRS 17 will
not be material. The Group has considered the impact of the remaining above standards and revisions and have concluded that they
will not have a significant impact on the Group's financial statements.
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2 Segmental analysis

Investor Information

The Group's operating segments reflect the segments routinely reviewed by the CODM used to manage performance and allocate
rescurces. This infarmation is predominantly based on gecgraphical areas which are either managed separctely or have similar trading

characteristics.

The Group's operating and reportable segments have been identified as follows:

« UK 8 Ireland; comprises the operations of Currys, iD Mobile and B28 cperotions.

» Nordics; operates both franchise and own stores in Norway, Sweden. Finland and Denmark with further franchise operations in
Iceland, Greenland and the Faroe Istands.

« Greece consisting of our ongoing operations in Greece and Cyprus.

UK & lreland. Nordics and Greece are involved in the sale of consumer electronics and mobile technology products and services,

primarily through stores or enling channels.
Transactions between segments are cn an arm's length basis.

a) Segmental results

Period ended 29 April 2023

UK & Ireland Nordics Greece Eliminaticns Total

£m £m £m £m £m

Extermnal revenue 5,067 3,807 637 - 9,511

Inter-segmental revenue 59 - - ()] -

Total revenue 5,126 3,807 637 59 9.511

Profit/{loss) before interest, tax and impairment

of goodwill 158 an 18 - 165
Impairment of goodwill (511) - - - (511}
{Loss)/profit before interest and tax (353) an 18 - (346)

Finance income 2
Finance costs (106)
(Loss) before tax A50)
Depreciation and amortisation (166) (142) (25) - (333)

Period ended 30 April 2022

UK & Ireland Nordics Greece Eliminations Total

£m £m £m Em £m

Enternal revenue 5.485 4105 5564 - 10144

Inter-segmental revenue 67 - - (&7 -

Total revenue 5552 4105 554 (GTp) 10,144

Profit before interest and tan Il 130 21 - 222

Finance income e
Finance costs (%8)

Profit before tax 126
Depreciation and amortisation (8n (134 {23 - (338)

No individual customer represented more than 10% of the Group's revenue within the current or preceding period.

b) Geographical information

Revenues are allocated 1o countries according to the entity's country of domicile. Revenue by destinaticon is not materially different to

that shown by domicile. Non-current assets exclude financial instruments and deferred tax assets.

Period ended 29 April 2023 Period ended 30 April 2022
UK Norway Sweden Cther Total UK Norway Sweden Other Total
£m £m £m £m £m £m £m £m £m £m
Revenue 4,897 1157 1,289 2,168 9,511 5299 1,245 1387 2213 10,144
Non-current assets 212 520 437 733 3,802 278 588 457 690 4453
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Notes to the Group Financial Statements continued

5 Revenue and profit before interest and taxation

Accounting policies

! Revenue primanily comprises sales of goads and services net of returns. expected returns and excluding sales tanes. Revenus is
measured based on the consideration to which the Group expects to be entitled ina contract with @ customer and excludes
amounts collected on behalf of third parties. The Group recognises revenus when it transfers control of aproduct or service
to a customer. The following accounting policies are applied to the principal revenue generating activities in which the Group
s engaged:

a) Sale of goods

Revenue from the sale of goods is recognised at the point of sale or. where later, upon delivery to the customer. Where

! considerationis received, or receivable, in advance of the customer obtaining contrel and the performance obligations being
satisfied, a contract liability is recognised.

. It is Group policy to grant customers the fight to return their products within a defined period of time. As this does not represent o
separate performance obligation, the Group only recognises revenue to which it expects to be entitled. The Group uses the most
likely amount method to estimate the expected value of goods to be retumned by customers exrercising their rights in line with the
Group's refund policy based on the prior period returm rates.

Arefund liability is recognised as a component of trade and other payables for the amount of variable consideration that the
Group does not expect to be entitled. A separate right to return asset is recognised within inventory te represent the right to
recover goods fraom customers on settlement of the refund liability. This is measured by reference to the former cairying amount of
the goods sold less any recoverability costs and decrense in volue.

b} Commission Revenue - Network agreements

Revenue from network commissions is recognised on completion of the performance obligation under the contracts with
the MNO. 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 earns a commission for the service provided to the MNG (network commission’). Revenue is recognised at the point the
individucl consumer signs a contract with the MNO. The level of netwark commission earned is based on a share of the monthly
payments made by the consumer to the MNO, including contractual monthly Line rentat payments 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 contract asset in the month of connection is to estimate all future cash
flows that wilt be received from the network and discount these based on the enpected timing of recsipt. Transaction price is
estimated based on extensive histarical evidence obtained from the netwark and an adjustment is rmade for expected and
possitle 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 asignificant reversal in the amount of revenue recognised
i will not occur. This is based on the best estimate of expected future trends.

; ¢} Commission revenue - Insurance

Insurance revenue relates to the sale of third-party insurance products. Sales commission received from third parties is recognised
| when the insurance policies to which it relates are sold. Although there are nc ongoing performance obligations, future commission
receivable con vary due to consumer behaviour, however, it is only recognised to the extent that itis highly probable that there will
not be a significant reversal of revenue. The Group recognises a contract asset in relation to this revenue. Any amount previously
recognised os O controct asset is reclossified to trode receivables of the point in which it becomes biliable andis 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 perfaormance obligations are satisfied.
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3 Revenue and profit before interest and taxation continued

Investor Information

Accounting policies continued
d) Support services revenue - customer support agreements

inth& month to which payment relates, or on @ ‘straight-line’ basis.

e) Other services revenue

element is recognised in ‘Cther services revenue’

{provision of monthly connectivity service).

Revenue earmed from the sale of customer support agreements is recognised in full as the stand-ready performance obligations
are satisfied under the contracts with the customer. Where consideration is received in advance of the performance of the
obligations being satisfied. a contract liability is recognised. Due to the cancellation options and customer refund clauses,
contract terms have been assessed to either be monthly or @ series of day-to-day contracts with revenue recognised respectively

Other services revenue, including delivery, installation and product setup, is recognised when the obligation to the customer has
been tulfilled. Other services revenue also includes revenue recognised through our Mobile Virtual Network Operator {MYNG)
where we are the principal in the arrangament of providing handset and connectivity to the consumer. Transaction prices
attributable to performance obligations are calculated by allocating total contract revenue in the proportion to the standatone
selling price (SSP) for each performance obligation. The handset element is included within ‘Sale of goods' and the connactivity

Revenue is recognised either when the performance obligationin the contract has been performed at a point in time (provision
of handset at contract commencement) or ‘over time” as control of the performance obligation is transferred to the customer

J

Period ended Period ended

29 April 30 April

2023 2022

£m €m

Revenue 9,51 10144
Cost of sales (7,827 (8.356)

Gross profit 1,684 1,788

Goodwill impairment 61) -
Operating expenses (1,519) (1.566)

(Loss)/profit before interest and taw (346) 222

The Group's disaggregated revenues recognised under Revenue from Contracts with Customers in accordance with IFRS 15 relates

to the foltowing cperating segments and revenue streams.

Period ended 29 April 2023

UK & retang Nordics Greece Total

£m Em £m £m

Sale of goods 4,39 3,480 588 8,459
Commission revenue 260 195 23 478
Support services revenue 242 83 12 307
Other services revenue 174 79 14 267
Other revenue - - - -
Total revenue 5,067 3,807 637 9,51
Period ended 30 April 2022

UK & Ireland Naordics Greece Total

£m £m £m £m

Sate of goods 4,698 3756 511 8565
Commission revenue 423 220 18 661
Support services revenue 239 57 17 313
Other services revenue 124 72 & 204
QOther revenue 1 - - 1
Total revenue 5,485 4106 554 10144

Revenue from commissions relates predominantly to network and insurance commissions which are further explained within the

accounting policies section above,
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3 Revenue and profit before interest and taxation continued

Income received from suppliers such as volume rebates

The Group's agreements with suppliers contain a price for units purchased as well as other rebates and discounts which are
summaiised below:

Volume Rebates: This income is linked to purchases made from suppliers and is recognised as a reduction to cost of goods sold as
imventory is sold. Rebates that relate to inventory not sold are recognised within the value of inventory at the period end. Where an
agreement spans period ends, estimation s required regarding amounts 1o be recognised. Forecasts are used as well as historical data
inthe estimation of the level of income recognised. Amounts are only recognised where the Group has a clecr entitlement to the receipt
of the rebate and a reliable estimate con be made.

Customer discount suppart: This income is received from suppliers on a price per unit basis. The level of sstimation is minimal as amounts
are recognised as areduction to cost of goods sold based on the agreement terms and only once the item is sold.

Marketing income: This income is recaived in relation to marketing activities that are performed on behalf of suppliers. Marketing
income is recognised over the period as set out inthe specific supplier agreements and is recognised as a reduction to cost of sales.

Supplier funding amournts that have been recognised and not inveiced are shown within accrued incorme on the balance sheet.
Cashinflows for supplier funding received are classified as operating cash flows.

Profit before interest and tamation for continuing operations is stated after chargingAcrediting) the following:

Period ended Period ended

29 April 30 April
2023 2022
Em Em
Depreciation of property. tlant & equipment 52 62
Impairment of property, plant & equipment - 6
Depreciation of right-of-use assets 194 190
Impairment of right-of-use cssets 5 42
Impairment reversal of right-of-use assets - 8
Amortisation of acquisition intangibles 23 24
Amortisation of other intangibles 64 62
Impairment of other intangibles 4 33
impairment reéversal of other intangibles - m
Impairment of goodwill” M -
Impairment of inventory 75 72
Net imgairment on financial assets 8 6
Cost of inventory recognised as an expense 7446 8013
Cash flow hedge amounts reclassified and reported in income statement 3 @8
Government grant income - Q)]
Net foreign exchange gains “an &
Share-based payments erpense 16 25
Other employee costs (see note 4) 210 @85
Restructuring costs® 20 12
Other enceptional income’ - (18
Regulatory income” mn m

" Restructuring costs other exceptional Income, regulatory income and impairmeant of goodwill are further detailed within note A4 in the Glossary and defintions
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3 Revenue and profit before interest and taxation continued

Income received from suppliers such as volume rebates continued

Auditor's remuneration comprises the following:

Investor Information

Period ended Period ended

29 April 30 April

2023 2022

£m £m

Fees payable to the Company's Auditor for the audit of the Company’s annual accounts 0.1 1

Fees payable te the Company's Auditor and its asscciates for the qudit of the Company’s subsidiaries 19 17

Total audit fees 2.0 18
Audit-related assurance services:

Review of interim statement 0.2 02

Other assurance services 0.2 -

Total audit and audit-related assurance services 2.4 20

Tar compliance services - Ol

Total audit and noh-qudit fees 2.4 2.

The pricr period accounts ended 30 April 2022 were audited by Deloitte LLP and the current period accounts ended 29 April 2023

were cudited by KPMG LLP

4 Employee costs and share-based payments

a) Employee costs

The aggregate remunaration recognised in the incomea statement is as follows:

Period ended Period ended
22 April 30 April
2023 2022
£m £m
Salares and performance bonuses 774 845
Social security costs 103 "o
Other pension costs 33 30
210 Q85
Share-based payments 16 23
926 1008

The average number of employess is:
Period ended Period ended
29 April 30 April
2023 2022
number number
UK & Ireland 16,106 19,625
Nordics 10,386 10584
Greece 3,077 2923
29,569 33,532

Compensation eamed by key menagement, comprising the Boord of Directors and Executive Committee. is s follows:

Period ended 29 April 2023

Period ended 30 April 2022

Booard of Executive Board of Erecutive

Directors Committee Directors Committee

£m £m Em £m

Short-term employee benefits 3 3 4 5
Terminaticn benefits - - - 1
Share-based payments 3 2 2 4
6 5 6 10

Further information about individual directors remuneration, amounts related to long-term incentive schemes. and pension contributions
is included in the audited information in the Remuneration Report. The gain on share options exercised by directors in the period was £1m

(2021/22: £3m).
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4 Employee costs and share-based payments continued
b) Share-based payments

Accounting policies

measure fair value.

Equity settled share-based payments are meosured 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

For all schemes, the number of opticns expected to vest is recalculated at each balance sheet date, based on enpectations of
leavers prior to vesting, For schemes with internal performance criteria such as free cash flow, the number of options expected to
vest is also adjusted based on expectations of performance against target. No adjustment is made for expected performance
against market-based performance criteria such as TSR, because the likelihcod that the parformance criteria will be met is taken
into account when estimating the fair value of the award on the grant date. The movement in cumulative enpenss since the
previous bolance sheet date is recognised in the income statement, with a corresponding entry in reserves.

(i) Share option schemes

The Group offers discretionary awards of nil-priced options under the Long-Term Incentive Plan CLTIP') to senior employees.
Awards are granted annually and witl usually vest after three years subject to continued service. Some awards are also subject

1o the achievement of performance conditions.

For awards granted during the pericd ended 27 Aprit 2019, performance conditions are based on a combination of relative TSR
performance against the constituents of the FTSE 51~150 at the beginning of the performance period and cumulative free cash flow.
For awards granted duiing the petiods ended 2 May 2020, t Moy 2021 and 30 Apnl 2022 performance conditions are based on

a combination of relative TSR performance against a bespoke comparator group of 22 European Special Line Retailers and other
comparable companies and cumulative free cash flow. For awards granted during the period ended 29th April 2023, performance
conditions are based on @ combination of relative TSR performance against the constituents of the FTSE 250 at the end of the

performance period and cumulative free cash flow.

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 will vest after three years. These awards are 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 29 April 2023

Period ended 30 April 2022

Number WAEP Number WAEP

m £ m £

Outstanding at the beginning of the period 64 - 78 -
Granted during the period 4 - 20 -
Forfeited during the period (n - (13 -
Enercised during the period 12) - @n -
Qutstonding at the end of the period 82 - 64 -
Exercisable at the end of the pericd 3 - 3 -

Period ended Pericd ended

29 April 30 April

2023 2022

Weighted average market price of options exercised in the period £0.65 £1.0%
Weighted average remaining contractual life of awards outstanding 8.4yrs 8.5 yrs
Exercise price for options outstanding Enil £nil
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4 Employee costs and share-based payments continued
b) Share-based payments continued
(i} SAYE scheme

Investor Informotion

The Group has SAYE schemes which allow participants to save up to £600 per month for either thiee or five ysars. At the end of the

savings peried, participants can purchase shares in the Company based on a discounted share price determined at the commencement

of the scheme.

The following table summarises the number and WAEP of share options for these schemes:

Period ended 29 April 2023 Periog ended 30 Aprii 2022

Number WAEP Number WAEP

m E m £

Qutstanding at the beginning of the period 20 Q.81 19 0.82
Granted during the period 14 0.59 8 093
Exercised during the period - 0.66 - 0.8
Forfeited during period 13y 0.81 N 098
Qutstanding at the end of the period 24 0.66 20 .81
Exercisable ot the end of the period - 0.95 - 057

Period ended

Period ended

2% April 30 April

2023 2022

Weighted average market price of options exercised in the period £O.T EL2
Weighted average remaining contractucil life of awards outstanding 2.5yrs 23 yrs
Range of exercise prices for options outstanding £0.59 -£1.656 £O67 -£2562

(iii) Fair value model

The fair value of options was estimated at the date of grant using a Monte Carlo medel. The model combines the market price of
ashare at the date of grant with the probability of meeting parformance criteria, based on the historical performanca of the Group,

The weighted average fair value of options granted during the period was £0.67 (2021/22: £0.79). The following table lists the inputs

to the model:
Period ended Period ended
29 Aprit 3Q April
2023 2022
Exercise price £nil -£0.59  Enil -£093
Dividend yield 0% -5.4% 0% ~ 3.8%
Historicol and expected volatility 44% 42%
Expected option life 4-10yrs 4-10uyrs
Weighted avercge share price £Q.67 £1.30

The enpected volatility reflects the assumption that the historical volatility is indicative of future trends.

(iv) Charge to the income statement and entries in reserves

During the period ended 29 April 2023, the Group recognised a non-cash accounting charge to the income statement of £16m

(2021/22: £23m) inrespect of equity-settled share-based payments. with a cortesponding cradit through reservas.
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4 Employee costs and share-based payments continued
c) Employee Benefit Trust ('EBT")

29 April 2023 30 April 2022
Market Nominal Market Nominal
value value Number value vatue Number
£m £m m £m £m m
Investrment in own shares 15 ~ 27 31 - 33
Marimum number of shares held during
the period 27 - 37 48 - 52

The number of shares held by the EBT remain held for petential 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 at cost and are recognised
directly in equity within other reserves as disclosedin note 21b.

The EBT acquired 5.2m (2021/22; 34.7m) of the Company's shares during the period ended 29 April 2023 via market purchases for cash
consideration of S4m (2021/22: £41m). During the period the EBT subsequently disposed of 11.7m 2021/22: 21.9m) ordinary shares in the
Company by way of share issue. These shares were held ot a cost of £12m (2021/22: £24m).

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 29 April 2023, the EBT held 2.4% (2021/22: 29%) of the
issued share capital of the Company.

5 Net finonce costs

Accounting policies
Net finance costs comprise both finance income and finance costs. Finance income for financial assets and finance costs
for financial 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 netwerk commission contract
assets and receivablas as further disclosed in note 14, Finance costs nclude interest costs inrelation 1o financial iabilities,
including lease liabilities which represent the unwind of the discount rate applied at the cammencement date of the lease.
and finance costs related to the Group’s defined benefit pension obligation.

L _J

Period ended Period ended

29 April 30 April

2023 2022

£m £m

Unwind of discounts on trade and cther receivables 2 2

Finance income 2 P
Interest on bank overdrafts, loans ond beorowings an ()}
Interest expense onlease liabilities (68) q(®)]
Net interest on defined benefit pension obligations o (8}
Amortisation of facility fees (2) @
Other interest ekpense 12) a2
Finance costs (106) (98
Total net finance costs (104) (%6)

All finance costs in the above table represent interest costs of financial liakilities and assets. other than amortisation of facility fees
which represent non-financial assets and net interest on defined benefit pension cbligations.
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6 Tau

—
Accounting policies

Current tax

Current tax is provided at amounts expecied to be paid or iecovered using the prevailing tok rates and laws that have been
enacted of substantively enacted by the balance sheet date and adjusted for any tax payable in respect of previous periods.

Deferred tak

Defarred tax liabilities are recognised for all temporary dif ferences between the carrying amount of an asset or liakility in the
balance sheet and the tar base value and represent tax pagable in future periods. Deferred tax assets are recognised to the
extent that it is probable that taxable profits will be available against which deductible temporary differences can be utilised.
Deferred tax licbilities are recognised for tanable temporary differences arising on investments in subsidiaries, except where the
Group is able to control the reversal of the temporary difference and it s probable thot the temporary difference will not reverse
in the foreseeable future. No provision is made for tax that would have been payable on the distribution of retained profits of
overseas subsidiaries or associated undertakings where it has been determined that these profits will not be distibuted in the
foreseeable future.

Currant and deferred tax is recognised in the income statement except where it relates to an item recognised directly in other
comprehensive income or reserves, in which case it is recognised directly in other comprehensive income or reserves Qs appropriate.

Deferred taris measured at the average tax rotes that are expected to apply in the periods in which the timing dif ferences are
enpected to reverse, based on tax rates and laws that have been enacted, or substantively enacted. by the balance sheet date.

Deferred tax assets and liabilities are offset against each other when they relate to income tanes levied by the same tax
Iurisdiction and when the Group intends to settle its current tax assets and liabilities on a net basis. Deferred tax balances
are not discounted.

a) Tax enpense

The corporation tax charge comprises:
Petiod ended Period ended

29 April 3G April
2023 2022
£m Em
Current tax
Uk corporation taw at 19.5% (2021/22:19%) 14 14
Overseas tax 8 21
22 35
Adjustments made inrespect of prior pariods:
UK corporation tar 18] 1
Overseas tau 3 1
6) 2
Total current tax 16 a7
Deferred tax
UK corporation tan 26 10
Overseas tas 4 3
12 15
Adjustments in respect of prior pericds:
UK corporation tax s 5
Overseas taun 17 @
3 3
Total defered tax 16 18

Total tax charge 3 55
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6 Tax continued
b) Reconciliation of standard to actual (effective) tax rate

The principat differences between the total tax charge shown above and the amount calculated by applying the standord rote

of UK corporation tax to profit/(loss) before tanation are as follows:

Period ended Period ended

29 April 30 April

2023 2022

£m Em

(Loss)/profit before tanation {450) 126

Tam at UK statutory rate of 19.5% (2021/22: 19%) (88) 24
ltems attracting no taw relief or liability™ 105 (G

Movement in unprovided deferred tax™ 17 28
Effect of change in statutory tax rate 3 Q!

Differences in effective cverseas tax rates n 2

fncreqse in provisions - 1

Cther tax adjustments 2) -

Adjustments inrespect of pricr periods™ (3) 5

Total tax charge 31 55

() ltems attracting nG 1ak reliet or liabilty relate mainly 1o non-ceductivle erpenditure, ncluding the goodwill mparrment recorded in the period and shore-Hased payments
(i} Deferred tam ossets relating to tox losses and other short-term temporary differences in the UK business were de-recognised during the period (see note 6¢)

(i) Pror petiod adjustments were mode to current anc deferred tak balances foiowing A rev'ew by menagemant 0s set out in nate 6d

c)Deferred tan

Accelerated Retirement Other
capitol benefit  Losses carried temporary
allowances obtigations forward differences Total
£m Em £m £m £m
At 1 May 2021 52) 59 26 67 100
Reclassification 7 1 1 a9 -
(Charged)/credited directly to income statement (22} - 1) 13 (18)
Credited to equity - (5 - (3) @
At 30 April 2022 G 55 18 b8 T4
Reclassification 57 - - (57 -
(Charged)/credited directly to income statement (26) - (5) 16 (15)
Charged to equity - (49) ) - (1))
At 29 April 2023 (26) é 1" 17 8

During the period the Group de-recognised its UK defered tax ossets to the extent they enceeded its deferred tow liabilities. The net

£8m deferred tax asset relates primarily o the Nordics and Greece businesses.

Deferred tan comprises the following gross balances:

29 April 30 April

2023 2022

£m £m

Deferred tax assets 163 82
Deferred tax liabilities (15563 208)
8 74

Anclysis of deferred taw relating to items (charged)/credited to equity in the pericd:

Period ended Period ended

29 April 30 April

2023 2022

£m £m
Defined benefit pension schemes 4%} &
Other temporary differences - &)
Tax losses (2) -
(1)) [€))




Investor Information

Strategic Report Gavernance Financial Statements

6 Tax continued

¢) Deferred tax continued

During the period, managemert prudently decided to de-recognise its net Uk deferred tax assets, primarily in relation 1o tax tosses and
its defined benefit pension scheme, to the extent the deferred tax assets exceeded deferred tan liabilities, leaving a net deferred tan

position of £nil (2021/22: £61m). This assessment was made on the basis of the current macroeconomic uncertainty built inta the Group’s
business plans (used for both Going Concern and Goodwill impairment testing).

The Group has total un-recognised deferred 1ax assets relating to gross tax losses of £1.520m (2021/22: £1,486m) of which £1,499m
relates to the UR (2021/22: £1.392m). £1145m (2021/22- £1052m) of these losses relate to carried forward capital losses in the legacy
Dimons Group. The balonce of the losses relates to carried forward trading losses, principally due to the losses reatised in the Carphone
Warehouse business in the UK.

A deferred tawx asset has not been recognised inrespect of accelerated capital allowances (£346m3, trading losses (E375m), other
deductible temporary differencas (E50m) and pension contributions (E220m) to the extent that they exceed the Group's tarkable
temporary differences in the UK or where they are trapped in overseas entities with no future prospect of utilisation.

Cn 24 May 2021 the Finance Bill 2021 passed through all stages in the House of Commons and became substantively enacted, which
included alegistative change to increase the rate of corporation tax to 25% with effect from 1 Aprit 2023.

d} Prior period tax adjustments

During the current period, management reviewed the Group's current and deferred tos position and identified historic etrors to the
Income Statement of £(33m and Other Comprehensive Income of £22m, in aggregate meaning that net assets were £19m overstated as
at 30 April 2022.

The enrors have been corected in the curvent period. This has not been reflected gs a restatement to the prior period current and
deferred taw balances as the directors do not consider this to have had o material impact on either those line items or the net asset
position. Furthermore. there was no impact on net profit. other KPIs and key ratios highlighted in the ARA, or covenant testing.

Management also identified that deferrad tax balonces of £191m were presented gross on the Group's balance sheet in prior periods,
rather than being of [set tu the exlent hal they relaté to income taxes levied by the same tax jurisdiction and when the Group intends to
settle its current tax ligbilities on a net basis. This has not been reflected as arestatement to the prior period deferred tax balances as
the directors do not consider this to have had a material impact on the financial statements given the Group had total assets of £6.2bn
and total labilities of £4.4bn as at 30 April 2022 and the error did not impact net profit, net assets, other KPIs and key ratios highlighted
inthe ARA, or covenant testing.

T Earnings per share
Period ended Period ended

2% April 30 April

2023 2022

£m Em

(Loss)/prafit for the period attributable to equity shareholders (487 71

Million Akiltion

Weighted average number of shares

Average shares in issue 1,133 1165
Less averoge holding by Group EBT and Treasury shores held by Company (29} (35)

For basic eamings per share 1,104 130

Dilutive effect of share options and other incentive schemes 20 45

For diluted earnings per share 1,124 1175

Pence Pence

Earnings per share
Basic earnings per share (43.6) 63
Diluted earnings per share 43.6) 6.0
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8 Goodwill

Accounting policies

On acguisition of a subsidiary or associate, the fair value of the consideration is allocated between the identifiable net tangible
and intangible assets and liabilities on a fair value basis, with any excess consideration representing goodwill. At the acquisition
date. goodwill is allocated to each group of CGUs expected to benefit from the combination and held inthe currency of the
operations to which the goodwill relates.

Goodwill is not amertised, but is assessed annually for impaiment, of more frequently where there is an indication that goodwill
may be impaired. Impairment is assessed by measuring the future cash flows, or recoverable amount, of the group of CGUs to
which the gocdwill relates, at the level at which this is monitored by management. Where the total of the future discounted cosh
flows is less than the carrying value of goodwill, animpairment charge is recognised in the income statement.

On disposat of subsidiary undertakings and businesses, the relevant goodwill is included in the calculation of the profit or loss

on disposal.

—
Cost Em
At TMay 2021 3076
Foreign exchange (31
At 30 April 2022 3,039
Additions 2
Foreign exchange (35)
At 29 April 2023 3,006
Accumulated impairment Em
A1 May 2021 and 30 Apil 2022 (225)
Impairment (G11))
At 29 April 2023 (736)
Carrying amount £m
At 1 May 2021 2.851
At 30 April 2022 2,814
At 29 Aprit 2023 2,270

Animpaiiment review has bean parformed as described in b below, which identified G matenal non-cashimpairment charge of
£61m (2021/22: £nil) to be recorded against the goodwill of the UK and Ireland CGU.

In February 2023 the Group acquired the trade and assets of two Elkjep franchise stores in Norway for £3m. Goodwill of £2m was
recognised from this transaction. The Goodwill recognised reflects the long-term strategic value of these stores as part of the wider
Nordic portfolio.

a) Carrying volue of goodwill
The components of goodwill comprise the following businesses:

29 April 30 Apil

2023 2022

£m £m

UK & Ireland 1,329 1840
Nordics 941 Q74

2,270 2.814
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8 Goodwill continued

b} Goodwill impairment testing

As required by IAS 36, goodwill is subject to annual impairment review on an annual basis, or more frequently where indicotors of
impairment exist. The Group has considered if indicators of impairment exist with regard to anumber of external factors. including
the recent increases in the long-term risk-free investment rates and increased uncertainty in the wider macroeconomic environment.

Management concluded that thase factors are indicators of impairment and conseguently. a full impairment review was undertaken
per lAS 36.

As aresult of the impairment review, for the UK & lreland operating segment where £1.840m of goodwill was allocated, anen-cash
impairment charge of £511m has been recognised, bringing the goodwill balance to £1.329m. This was mainly due to o material increase
in discount rate reflecting increased market risk and volotility, end partly due to the short-to-medium term macroeconomic uncertainty
which has been factored into the Group's business plans. In accordance with IFRIC 10, the impairment loss recognised in this period shall
not be reversed in a future period.

Key assumptions

The key assumptions used in calculating VIU are;

« management’s sales and costs projections;

« the long-term growth rate beyond the plan period; and
+ the pre—tax discount rate.

For the annual impairment test conducted in the period ended 30 April 2022 the strategic plan covered a three-year period. For the
period ended 29 Apnil 2023 the updated strategic plan was overlaid to include an additional years four and five due to the shert-to-
mediurn term macroeconomic uncertainty in the UR & Ireland and Nordics. Management considers the five-year outicok a more accurate
representation of the steady-state level of return expected in the longer-term. As a result, this is o more appropriate basis on which to
calculate the VIU.

The iong-term saies and cost projections are basad on the Board approved extended plan. The projections consider the outlook for
addressable markets and the relative performance of competitors, together with management's views on the future achievable growth
inmarket share andimpact of the committed intictives, including the Group's commitment to long-term sustainability targots. Tho likoly
impact of climate change on discounted cashflows has been assessed as immaterial. in forming these projections, management
draws on past experience as a measure to forecast future performance. The cash flows include ongoing capital expenditure reguired
to maintain the store network and e-commerce channels in order to operate the omnichannel businesses and to compets in their
respective markets. A key component in determining the expected cash flows is the forecast operating profitin 2027/28, which drives
the terminal value in the value in use calculation.

Cther key assumptions comprise the long-tarm growth rate and pre-tax discount rate. Growth rates used were derived from third-party
long-term growth rote forecasts and are based on the GDP growth rate for the teritories in which the businesses operate. The compound
annual growth rate in sales and costs canrise as well as fall year-on-year depending not only on the year five targets. but also onthe
current financial year base.

The value attributed to these assumptions for the most significant components of goodwill are as follows:

29 April 2023 30 April 2022
Compound Compound Compound Compound
annuat annual Long-term Pre-tasx annual annual Long-term Pre-taw
growthinsales growthin costs growthrate  discountrate growthinsales growthin costs growthrate  discount rate
UK & lreland 1.4% 1.3% 1.6% 12.2% 2.7% 20% 15% 10.6%
Nordics 4.4% 3.6% 1.5% 10.8% 0.7% 05% 1.8% 9.6%

In line with the assumptions noted above the Group undeartock animpairment review of both the UK & lreland and Nordic CGUs at the
interim reparting period, prepared using the methodology required by IAS 36. This showed a carrying value of £51Im above the value
inuse of UK & Ireland CGU and accordingly the goodwill attributable to this CGU was impaired by this amounit. This was mainly due
te a material increase in discount rate reflecting increased market risk and volatility. and partly due to the short-to-medium term
macroeconomic uncertainty which has been factored into the Group's business plans. The calculation of the value in use of the
Nordics CGU at the interim reporting period showed headroom of £35¢6m above the carnying amount ond therefore no impairment
was recognised.
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8 Goodwill continued

b) Goodwill impairment testing continued

Ancther review was performed at period-end which reflected headrcom from the value in use of £232m above the carnying value

of the UK & lreland CGU and headroom of E175m above the carrying value of the Nordics CGU. The increased headroom onthe UK S
Ireland impairment test at the period end compared to the interim reporting pericd has been driven by areduction in the discount rate
and improved cash flow forecasts as aresult of the positive progress made to improve margins in the UK & Ireland. The headroom on the
Nordics impairment test has reduced due to areduction in forecast cash flows in light of the continued challenges in the Nordics market.
In accordance with IFRIC 10, none of the impairment recognised ot the interim was reversed.

¢) Goodwill impairment sensitivity analysis

In accordance with 1AS 36, the Group performed sensitivity analysis on the estimates of recoverable amounts and found that the
encess of recoverable amount over the carrying amount of the UK & Ireland and Nordics CGU's would be reduced to nil as a result of
areascnably possible change in these key assumptions noted above. A summary of the impact of these key assumptions is as follows:

cGu Rey assumption for VIU Reasonably possible change required to reduce carrying value to nil

UK & Ireland Operating profit in 2027/28 if the operating profit in 2027/28, which drives the terminal value in the VIU, reduced
by 17.7%, this would reduce the receverable amount to equal the carying amount.

Long-term growth rate If the long-term growth rate applied to the expected cash fiows in the VIU was
decreased to (Q.7)%, this would reduce the recoverable amount to equal the
carrying amount.

Pre~tax discount rate If the pre-tax discount rate applied to the expected cash flows in the VIU was
increased 10 13.6%, this would reduce the recoverable amount to equal the
carrying omount.

Nordics Cperating profit in 2027/28 If the operating profitin 2027/28. which drives the terminal value in the VIU, reduced
by 15.9%. this would reduce the recoverable amount to equal the carrging amount.

Long-term growth rate If the long-term growth rate applied to the erpected cash flows in the VIU was
decreased to (0.3)%. this would reduce the recoverable amount to equal the
carrying amount.

Pre-tax discount rate If the pre-tax discount rate applied to the expected cash flows inthe VIU
was increcsed to 12%. this would reduce the recoveratile amount to equal the
carrying amaunt.

As explained above, the recoverable amount as at pericd-end, based on value in use, results in headroom of £232m above the carnying
amount of UK & ireland CGU and £175m above the carrying amount of the Nordics CGU. Reasonably plausible changes in assumptions
for both CGUs could lead to a material impairment in the future, as demonstrated by the sensitivity analysis below:

UK & Ireland CGU Nordics CGU
Headrcom/ Headroom/

{Impairment) Movement (Impairment) Movement

Key assumption Sensitivity applied £m Em Em £m

Operating profit in2027/28  Increase of 20% 494 262 396 221
Decrease of 20% (30) (262) (46) 221

Long-term growth rate Increase of 0.2% 267 25 199 24
Decrease of 0.2% 208 @4 152 23
Pre-tax discount rate Increase of 2.0% 74 (306) {100) (275)

Decrease of 20% &77 445 596 421
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9 Intangible assets

Accounting policies

Acquisition intangibles

Acquisition intangibles comprise brand names and customer relationships purchased as part of acquisitions of businesses

and are capitalised and amortised over their useful economic lives on a straight-line basis. These intangible assets are stated
at cost less accumutated amortisation and. where appropriate, provision for impairment in value or estimated loss on disposal.
Amortisation is provided to write off the cost of assets on a straight-line basis as follows:

Brands 7.0% —13.3% per annum
Customer relationships 13.3% per annum

This amortisationis included in the income statement as an administrative expense and, as further descritbed innote Ad inthe
Glossary and definitions, this is recognised as an adjusting item.

Software and licences
Software and licences include costs incurmed to acquire the assets as well as intemnal infrastructure and design costs incurred
in the development of software in order to bring the assets into use.

Internally generated software is recognised as an intangible asset only if it can be 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 conditions are not met, development espenditure is recognised as an erpense in the period in which it is incurrad.
Costs associated with maintaining computer software are recognised as an expense as incurred untess they increase the future
aconomic benefits of the asset, inwhich case they are capitalised.

The expenditure copitalised includes the cost of materials ond incremental direct labour. Subsequent expenditure is capitalised
only when it increases the future economic benefits embodied in the specific asset to which it relates.

Software is stated at cost less accumulated amortisation and, where appropriate, provision for impairment in vatue or estimated
loss on disposal. Amortisation is provided and recorded in administrative expenses to wiite off the cost of assets on a straight-ling
Basis as follows:

Software and licences 10.0% ~ 33.3% per annum

Intangible assets are assessed on an ongoing basis to determine whether circumstances exist that could tead 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
intangibte assets form part of a separate CGU, such as a store or business unit, and business indicators exist which couldlead to
the conclusions that the net book value is not supportable. the recoverable amount of the CGU is determined by calculating its
value inuse. The value in use is calculated by applying discounted cash flow modelling to management's projection of future
profitability and any impairmant is determined by comparing the net book value with the volue inuse.

Cloud software licence agreements

Licence agreements to use cloud software are treated as service contracts and expensed in the consclidated income statement,
unless the Group has both a contractual right to take possession of the software at any time without significant penalty, and the
ciility to run the scftware independently of the host vendor. In such cases the licence agreement is capitalised as software within
intangible assets. Costs to configure or customise a cloud software licence are erpensed alongside the related service contract
in the consolidated income statement, unless they create a separately identifiable resource controlled by the Group. inwhich
case they are capitalised.




192

Currys plc Annual Report 8§ Accounts 2022/23

Notes to the Group Financial Statements continued

9 Intangible assets continued

Acquisitionintangibles

Customer Software and
Brands relationships Sub-total licences Total
£m £m £m £m £m
Balance at 30 April 2022 164 - 164 221 385
Additions - - - 66 66
Amortisation (23} - (23) (64) (arn
Impairment - - - 4 (4)
Foreign exchange 2 - 2) @ o
Balance at 29 April 2023 139 - 139 21 350
Cost 367 73 440 601 1,041
Accumulated amertisation and impairment losses (228) (73) (30m (390 691
Balance at 29 April 2025 139 - 139 el 350
included in net book value as at 29 April 2023
Assets under construction - - - 9 @
Acquisition intangibles
Customer Software and
Brands relationships Sub-total licences Total
£m Em Em Em £m
Balance at 1 May 2021 121 - 191 235 426
Additions’ - - - 83 83
Amortisation @24 - 24 (62) (86)
Impairment - - - (32) (32)
Foreign exchange (6)] - (% (5) (&)
Balance at 30 April 2022 164 - 164 221 385
Cost 369 73 442 883 1325
Accumulated amertisation and impairment losses {208 (73) 278 (662) (940)
Balance at 30 April 2022 164 - 164 221 385
Included in net book value as at 30 April 2022
Assets under construction - - - G Q

* Software ond ticences add tions predominanily re.ate 1o internal development costs

During the period ended 29 April 2023, an impairment of t4m was recognised on T assets where development on ancillary features has

discontinued in the Nordics.

During the prior period ended 30 April 2022, animpairment of £24m was recognised over software and licences inthe UK 6 Ireland
segment following the decision to stop seiling its credit-based mobile offer. A further £8m impairment was recognised onintangible
assets inthe UK & lreland segmeant related to software development costs, as the Group moved towards best-in-class cloud-based
solutions to achieve operational efficiencies and improve the customer journey. The assets impaired had a recoverable amount based

on ViU of gnil.

Further information on the impairments recognised in the period is disclosed in note A4 in the Glossary and definitions.

Individually material intangible assets

Brands are included in intangible assets are considerad individually material to the financial statements. The primary intangible assets,
their net book values and remaining amortisation perods are as follows:

29 April 2023 30 April 2022
Remaining Remaining
Netbook ameortisation Net book amortisation
value period value period
Em Years Em Years
Currys T 7 83 8
Elgiganten 3 7 36 8
Elkjep 20 T 27 8
Gigantti 17 T 18 8




investor Information

Governance Financiol Statements

\ Strategic Report

10 Property, plant & equipment

Accounting policies

Assets under construction are held at cost less any accumutated impairment losses. Cost includes the criginal purchase price of
the asset, costs attributable to bringing the asset to the tocation and condition necessary for intended use and any capitalised
borrowing costs. Subsequent expenditure is capitalised only when itincreases the future economic benefits embodied in the
specific asset to which it relates while maintenance related costs are recognised in the income statemeant when incurred.

With the erception of land. depreciationis provided to write off the cost of the assets over their enpected useful lives from
the date the asset was brought into use or capable of baing used on a straight-ling basis. Rates applied to differant classes
of property, plent § equipment are as follows:

Land and buildings 17% ~- 4.0% per annum
Fintures, fittings and other eguipment  10.0% ~ 33.3% per annum

Property, plant & equipment are assessed on an ongoing basis to determing whether ircumstances exist that could lead to the
conclusion that the net bock value is not supporioble. 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 a store, and business indicators exist which could
lead to the conclusions that the net book value is not supportable. the recovarable amount of the CGU is determined by

of future profitability and any impairment is determined by comparing the net book value with the value in use.

Property, plant § equipment are stated at historical cost (ess accumulated depreciation and any accumulated impairment {osses.

calculating its value in use. The value in use is calculated by applying discounted cash flow modelling to management's projection

Fixtures, Tittings

Land and ang other
buildings equipment Total
£m £m £m
Balance at 30 April 2022 36 126 162
Additions 18 30 48
Reclassification 16 (16) -
Depreciation (8) (44) (52)
Impairment - - -
Foreign exchange - {3) (3)
Balance as at 29 April 2023 62 93 1585
Cost 138 578 716
Accumulated depreciation 76 (485) (5610
Balance as at 29 April 2023 62 %3 165
Included in net book value as at 29 April 2023
Assets under construction - 4 4
Fintures, fittings
Land and and other
buildings equipment Total
£m Em £m
Balance at 1 May 2021 28 156 184
Additions 20 30 50
Depreciation & 54 62)
Impairment (4) 2 )
Foreign enchange - (4) 4)
Balance as at 30 April 2022 36 126 162
Cost 70 681 751
Accumulated depreciation (34) (555) (589)
Balance as at 30 April 2022 36 126 162
Included in net book value as at 30 April 2022
Assets under construction - 8 8

During the prior perod ended 3G April 2022 the Group announced that, as part of its hybrid-werking policy. it would close its Acton
Campus and relocate fo facilities operated by WelWork. As a resuft of this announcement animpairment charge of £6m on property,
plant § equipment was recognised in the UK & Ireland segment.
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11 Right-of-use assets

Accounting policies

lease liobilities.

underlying asset.

triggers those payments oceurs.

Right-of-use assets are recognised ot the commencement of the lease, when the underlying asset becomes available

for use, and comprises the initial measurement of the conesponding lease licbility. lease payments made at or before the
commencement date, any initial direct costs less any lease incentives received uponinitial recognition. They are subsequently
measured at cost less accumulated depreciation and impairment losses and adjusted for any subsequent remeasurement of

Right-of-use ossets are deprecioted on a straight-line basis over the shorter penod of lease term ond useful bfe of the

Variable rents that do not depend on anindex or rate are not included in the measurement of the lease liokility and the
right-of-use asset. The related payments are recognised as an expense in the period in which the event or condition that

/
29 April 30 April
2023 2022
£m £m
Land and buildings 967 983
Vehicles, equipment and other 28 24
995 1007
Additions to the right-of-use assets for the period were £205m (2021/22: E187m).
The total cash outflow against lease liabilities amounts to £285m (2021/22: £278m).
29 April 30 April
2023 2022
Amounts recognised in the consolidated income statement £m €m
Depreciation ekpense on right-of-use assets:
Land and buildings 184 180
Vehicles, equipment and other 10 10
Total depreciation on right-of-use assets 194 190
Impairment of right-of-use cssets 5 42
Impairment reversal of right-of-use assets - (15
Interest enpense on lease liabilities 68 70
Erpense relating to short-term leases 9 i
Fxpense relating to leases of low volue assets 1 1
Expense relating to variabie lease payments not included in the measurement of the lease liability 2 2

During the period ended 29 April 2023 the group recognised animpairment of £3m relating to store closures and downsizes in the
Nordics. A £2mimpairment was recognised on non-trading properties in the UK as part of the strategic change programme. There is
no reasonable change in assumptions that would lead to a material change inthe impairment of right-of-use assets.

In March 2022 as part of its hybrid-working policy the Group announced it would close its Acton Campus and relocate to facilities
operated by WeWork. As aresult of this announcement, animpairment of £25m was recognised over right-of-use assets. The lease
contains alessor-only break option which, if exercised, could result in a materiol lease remeasurement ond reversol of impairment in @
future period. In addition, during the pricr period the Group negotiated an early termination settlement on a non-trading lease premises
which resulted i an impairment to right-of-use assets of £2m. A further E1bm impairment charge was recognised over store assets within
the UK as aresult of the impact of changing consumer habits on our omnichannel business. Also, in the prior period animpairment
reversal (credit) of £15m was recognised on store assets which had been impaired in a prior period but where indicators of impairment

no lenger existed.
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12 Lease receivables

Accounting policies
Alease is classified as a contract, or part of a contract, that conveys the right to use an asset (the underlying asset) for a penod
of time in exchange for consideration.

The Group os a lessor

The Group is a lessor predominantly when subleqsing retail store properties that are no longer open for trading. Whenever the
terms of the lease transfer substantially all the risks and rewards of ownership to the lessee, the contract 1s classifiec as a
finance lease.

Amounts due from lessees under finance leases are recognised as receivables at the amount of the Group's net investment in the
leases. Finance lease income is allocated to accounting periods so as to reflect a constant periodic rate of return on the Group's
net investment outstanding inrespect of the leases.

Under iFRS 16, an intermediate lessar accounts for the head lease and sublease as two separate contracts. The intermediate
lessor is required to classify the sublease as a finance or operating lease by reference to the right-of-use asset arising from
the head lease. The Group's finance lease arrangements do not include varicble payments.

_/

29 April 30 April
2023 2022
Em Em

Net investment in the lease dnalysed as:
Recoverable after 12 months 4 3
Recoverable within 12 months

-

The Group applies the simplified model in accordance with IFRS 9 to recognise lifetime enpected credit losses on lease receivables.
The volue of the expected credit loss on lease receivables is immaterial.

The Group is nct enposed to foreign currency risk as o result of the lease arrangements, as all leases are denominated in
functional currency.

29 April 30 April

2023 2022

Em £€m

Undiscounted amounts receivable undar finance leases:

Year 1 2 1

Year 2 2 1

Year 3 1 1

Year 4 1 1

Years - 1

Onwards - -

Undiscounted amounts receivable 6 5
Less: unearned finance income (%) M

Nat investment in the lease 5 4
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13 Inventory

Accounting policies

Inventories are stated at the lower of cost and net realisable value, and on a weighted averape cost basis. Cost comprises direct
purchase cost and those overheads that have been incurred in bringing the inventories to their present location and condition,
less any attributable discounts and income received fiom suppliers in respect of that inventory. Net realisable value is based on
estimated selling price. less further costs erpected to be incuned on disposal. Provision is made for obsolete, slow moving or
defective items where appropriate.

Certain purchases of inventories may be subject to cash flow hedges to address foreign exchange risk. Where this is the case a
basis adjustment is made; the initial cost of hedged inventory is adjusted by the associated gain or loss transferred from the cash
flow hedge reserve.

29 April 30 April

2023 2022

£m Em

Finished goods and goods for resale 1,151 1286

14 Trade and other receivables

Accounting policies

Trade receivables are initially measured at their transaction price. Where there is & significant financing component, trade and
cther receivables are discounted at contract inception using a discount rate that is 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 initially measured at fair
value plus transaction costs that are directly attributable to the acquisition or issue of the financial asset. Subsequently. trade and
other recelvables are measured at amortised cost. The loss allowance for trade receivables, accrued income and contract assets
is measured using the simplified approach (lifetime enpected credit losses). Loss allowance for other debtors is measured using

lifetime erpected credit losses. See note 23 for further disclosures.

12-month expected credit losses unless there is a significant increase in credit risk and then the Loss allowance is measured using

/

29 April 30 April

2023 2022

€m £m

Trade receivables 341 378
Less expected credit loss allowances @n (24)

314 351

Contract assets 104 180

Prepayments 4 a1

Other receivables &7 56

Accruedincome 220 151

779 819

Non-current 148 123

Current 631 696

e 819

The mgjerity of trade and other receivables are non-interest bearing. Non-current receivables mainly comprise commission

receivable on sales.
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14 Trade and other receivables continued

As set outin the table below, agjustments cre made in the trade receivables balance for expected credit loss allowances.

Financial Statements

Investor Information

29 April 2023 30 April 2022
Exspected Expected
Gross trade credit loss Net trade Gross trade credit loss Net trade
receivables allowances receivables receivables dllowences receivables
Em £m £m Em Em Em
Ageing of gross trade receivables and enpected
credit loss allowances:
Not yet due 2565 4)] 254 303 m 302
Past due:
Under two months 26 Q)] 25 29 M 28
Two to four months 16 (3 13 o) m 5
Qver four morniths 44 (22) 22 a7 @n 16
86 (26) 60 72 23 49
341 27 314 375 24) 351
Movements in the expected credit loss allowances for trade receivables is as follows:
29 April 30 April
2023 2022
£m Em
Opening balance @cH €4)]
Charged to the income statement €p (4]0)]
Receivables written off as irecoverable 4 3
Amounts recavered during the period - 4
Disposal of business - -
Closing balance @n (24)

Managemant alsc consider the counterparty risk relating to its accrued income balance, which comprisas 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 allowances made are not material. Further details with regards to trade receivables credit risk are

includedin note 23.

Contract assets

29 April 30 April

2023 2022

£m £m

Insurance commission contract assets 3 5
Network commission contract assets 11 175
104 180

The Group recognises contract assets where the performance obligations have been met but the right to consideraticn from the
customer is conditional on something other than the passage of time. This occurs on both insurance commission revenue and network
commission revanue Qs detailed in the accounting pelicies in note 3.

Upon 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-looking information in accordance with IFRS 15. As such. credit risk
is factored into the initial recognition of revenue, while contract assets are adjusted at eachreporting date te reflect the future
enpected valua. Therefore, no further expected credit loss is recognised as it is included within the initial measurement of the Group's
contract assets. Further infermation is disclosed in note 23, while additional information on the measurement of erpected consideration

is detailed below.
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14 Trade and other receivables continued

Network commission contract assets and receivables

As described inthe accounting policies in note 3. the revenue earned by the Group for the acquisition of consumers on behalf of the
third-party network operator is subject to variable consideration. Some consideration is paid by the MNC at the time of connection with
the remainder paid over the duration ¢f the consumer's contractual relationship.

Under IFRS 15: ‘Revenue from Contracts with Customers’ the Group only recognises revenue to the extent that it is highly probable that
there will not ke a significant reversal in the future. In determining the amount of revenue to recognise. the Group estimates the amount
that it expects to receive in respect of each consumer based on historical trends and anticipated changes in consumer behaviour.

A discounted cash flow methcdelogy is used to measure the expected consideration, by estimating all future cash flows that

will be received from the MNO and discounting these based on the timing of receipt. The key inputs to the model are:

+ revenue share percentage - the percentage of the consumer’s spend (to the MNO) to which the Group is entitled;

» minimum contract period - the length of contract entered into by the consumer;

+ out-of-bundle spend - additional spend by the consumer measured as a percentage of contractual spend;

+ consumer default rate - rate at which consumers disconnect from the MNC;

« spend beyond the initial contract period - pericd of time the consumer remains connected to the MNO after the initial contract term;
and

» upgrade propensity - the percentage of consumers initially connected by the Group estimated to be subsequently upgraded
by the MNO.

Having estimated the expected consideration, the Group applies ¢ constraint to reduce it to alevel where any future significant reversal
of revenue would be considered highly improbable. In the current pericd ended 29 April 2023. the net revaluation recognised from
performance cbligations satisfiedin previous periods was anincrease of £27m (2021/22: £43m).

Amcunts recognised in the financial statements inrespect of such variable consideration are summarised and reconciled from prior
period below:

29 April 30 April
2023 2022
Note Em £m
Gross network commission receivable and contract asset: opening balance 0 281 405
Less amounts received in advance from the MNO (Ca)] (168
Net network commissicn receivable and controct asset. opening balance G 190 239
Revenue recognised in respect of current period sales (i) 247 337
Revaluation of opening network commission contract asset (ivy 4 22
Revenue recognised/(eversed) inrespect of prior period sales not previcusly included
in the estimation of revenue recognised W 23 21
Revenue recognised in respect of prior period sales 27 43
Revenue recognised in the period 274 380
Cash received from MNOs i) (350) a3n
Movements due to the effect of discounting 2 P4
Net network commission receivable and contract asset: closing balance (vi) 16 190
Comprising:
Net network commission receivable and contract asset in less than one year 63 106
Net network commission receivable and contract asset in more than one year 53 84
116 190
Less amount billed (network commission trade receivable) (viii) 15) (5)
Net network commission contract asset (i) 101 175

() Net of discounting for the tme value of meney The unwing of this discounting s recognised as finance income 'n the relevant pefioc. The amount of reloted fnance income
within the period, as shaown in the table above, was £2m (2021722 E2m)

(1} Payment terms with the MNOs are basea on ¢ mix of cashraceived upon connection and future payments as *he MNOs receives monthly ‘nstalments from end consumers
overthe life of the consumer contract This balance shows the net amounts recerable from the MNOs Further information is included below to enplain the clossification
split of this balance between trade receivables ond contract ossels

(1) This ielates to revenue recognised from connectians made in the current penod This revenie :s recognised ot point of scle as exkplainec withinthe accounting podcies 1a
note 3 This figure includes in-period adjustments to the carying value of revenie recognised {net of constraints) where the estimated consideration has changed since
paint of recognition within the period.

(v} The Group continues to monitor the level of this revoluation os anindicator of estimation uncartainty In respect of previously recognised varable consigaration The current
penod reflects a positive revaluation of the prior period condract asset ona is what the Group would eHgect Qs ¢ result of the vanabie revenue constramt under IFRS 15
This revaluation of £4m (2021/22; £22m) discussed abave  the figure that has histoncally beenused by the Group to montor the accuracy of assumptions mode 11
prevous pericos This omount s presented os the Group hos received feedback from certain stakeholders that its separate presentction is helpful. in order 1o present mofe
clearly the underlying performance in penod
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14 Trade and other receivables continued

Network commission controct assets ond receivables continued

() These amounts were not previous.y recognised os revenue cue 1o the application of the constraint (Qescrnbec above) and noilde o value of E10M (2021722 ENm) -elat g
1o the upl ™t inthe profit share the Group recevies associated wth RPl o commission recenvable whete the performance obigotions wese sotisf cd munor penods These
amounts also -ncluae othor out of penoc amaunts settled with MNOs In respect of prio: oenod tansactions of £13m (2021422 E10m) As the Cacup does ot recognise
anestimate of tiese amounts withn revenue ot the point of sa.e, they are recegnised in ravenus wihin ecch financial period once the amounts ‘ar that period are known

(v} Cashrecoved inthe penod

() Gross network recevable and contract asse* ba.ance of £168m, offset by amounts receved inadvence of £52m This 510 Lne with the exclanotion n (i} above

() Amounts that have been invoiced to the netwo'x operators and are no .onger cond'tional on something ¢ther than the passage of time These amounts ore therefore
classified as trade receivabias

Gy Tnisis the contiact asset elemer of the network commissions recevable Th s is vanable basea on future consumer cehoviows and hence conaitional on something otne:
than the passage of tima Tnevetare. as par IFRS 15 tusis clossifiea as a contract asset

156 Cash and cash equivalents

Accounting policies

Cash and cash equivalents are classified as held at amortised cost. comprising cash at ank and in hand, bank overdrafts and
short-term highly tiquid deposits which have an original maturity of less than three menths, are available on demand and are
subject to aninsignificant risk of changes in value. 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 18.

Cash and cash equivalents include rastricted cash which predominantly comprises funds held by the Group's insurance busingsses
to cover regulatery reserve requirements. These funds are not available to offset the Group’s borrowings.

The credit card receivable within cash and cash equivalents is settled multiple times per week so is treated as ¢ short term highly
tiquid investment. There is negligible credit risk associated with this balance.

J

29 April 30 April

2023 2022

£m £m

Cash and cash cquivalgnts o7 126

Included within cash and cash equivalents is £30m (2021/22: £30m) of restricted cash and £62m (2021/22: £68m) of credit card receivable.

16 Trade and other payables

Accounting policies
Trade and other payables are initially recorded at fair value and subsequently measured at amortised cost.

Contract liabilities predominantly relate to the sale of customer support agreements. Revenue is recognised in full as each
performance obligation s satisfied under the contracts with the customer. Where censideration is received in advance of the
performance of the obligations being satisfied, a contract liability 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 revenue

recognised respectively in the month to which payment relates, or on a straight-line basis.

S/
29 April 2023 30 April 2022

Current Non-current Current Non-current

£m £m £m €m

Trade payables 1,459 - 1614 -
Other taxes and social security 185 - 221 -
Other creditors 1 - 1 -
Contract liabilities 183 94 215 88
Accruals 259 9 37 8
2,067 103 2368 Q6

The carrying amount of trade and other payables approximates their fair value.
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16 Trade and other payables continued
Contract liabilities

29 April 30 April

2023 2022

£m £m

Opening balance 303 295
Revenue recognised in the period that was included in the opening balance {169} (196
Increase in contract liabilities in the period not yet recognised in revenue 143 204
Closing balance 277 303

17 Loans and other borrowings

Accounting policies

Borrowings in the Group's balance sheet represent bank loans drawn under committed and uncommitted facilities. Borrowings are
initially recorded at fair value less attributable transaction costs. Transaction fees such as bank fees and legal costs associated
with the securing of financing are capitalised and amortised through the income statement over the term of the relevant facility.
All other borrowing costs are recognised in the income statement in the period in which they are incurred.

Subsequent to initial recognition. borrowings are stated at 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 purpose of the cash flow statement. are classified
as held at amortised cost.

/

29 April 30 April
2023 2022
£m £m
Current liabilities
Bank overdrafis 16
16 ?
Non-current liabilities
Loans and other borrowings 178 80
194 &2

Committed facilities

In April 2021, the Group refincnced its existing debt with two revolving credit facilities which are due to expire in April 2026. In October
2022, the group signed an additional two short-term revolving credit facilities which are due to erpire in October 2023. As ¢t 29 April
2023 available facilities totalled £636m (2021/22: £543m) and the Group had drawn down on these facilities by E177m (2021/22:
£80m). An additional £1m was drawn in Greece from the EU-supported Recovery and Resilience Facility (RRF) scheme. The Group's
facilities avaitable throughout the current and prior perod are detailed below.

In April 2021, the Group signed a £200m revolving credit facility with a number of relationship banks which was initiolly due to expire in
April 2025, In April 2022, this facility was extended by one year to enpire in April 2026. The interest rate payable for drawings under this
facility is at a margin over risk free ratés (or other applicable interest basis) for the relevant currency and for the appropriate period.
The actual margin applicable to any drawing depends on the fiked charges cover ratio calculated inrespect of the most recent
accounting period. As g result of the shert to medium term macroeconomic uncertainty, Cuirys has obtained a fised charge cover
covenant relakation fromits banking syndicate covering the October 2023, April 2024, and October 2024 test periods. A nen-utilisation
feeis payable inrespect of amounts available but undrawn under this facility and autilisation fee is payable when aggregate
drawings exceed certain levels. As at 29 April 2023, the Group had drawn down on this facility by £70m (2021/22: £80m).

InApril 2021, the Group signed a NOK 4,036m (£301m) (2021/22: £343m) revolving credit facility with o number of relationship banks
which was initiclly due to enpire in April 2025, In April 2022, this facility was extended by one year to expira in April 2026. This is on
broadly similar terms 1o the £200m facility. As at 29 April 2023, the Group had drawn down on this facility by NOK 1,435m (E107m)
(2021/22: Enil).

In October 2022, the Group signed a E90m revolving credit facility and a NOK 600m (E45m) revolving credit facility with a number of
relationship banks to mitigate against any potential short-to-medium term macroeconomic uncertainty, These facilities are for one year,
with the option of a further year at the benk’s option. and are on broadty similar terms to the £2Q0m focility signed in April 2021,

As at 29 April 2023, both focilities remain undrawn.
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17 Loans and other borrowings continuad

Uncommitted facilities

The Group also has overdrafts ond short-term money market Lines from UK and European banks denominated in various currencies, all
of which are repayable on demand. Interest is charged at the market rates applicable in the countries concerned and these facilities
are used to assist in short-term liquidity management. Total available facilities are £70m (2021722 £70m). As at 29 Apriil 2023 the Group
had drawn down on uncommitted facllities by £16m (2021/22: £2m).

All borrowings are unsecured.

18 Lease liabilities

Accounting policies

The Group as a lessee

The Groug's leasing activities predominantly relate to retall store properties. distribution properties, and distribution vehicle fleet.
The Group assessas whether @ contract is or contains a lease, at inception of the contract. The Group recognises a right-of-use
asset and a corresponding lease liakility with respect to all lease arrangements in which it is the lessee. encept for short-term
leases (dafined as leases with a lease term of 12 months of less) and leases of low value assets (which comprise IT equipment
and small items of office furniture). For these leases. the Group recognises the lease pagments as an operating expense on

a straight-line basis over the term of the lease with no corresponding right-of-use asset.

Lease liabilities

The lease ligbility is initially measured at the present value of the lease payments that are not paid at the commencement date,
discounted by using the interest rate implied in the lease and subsequently held at amortised costin accordance with IFRS @ 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; o country-specific risk adjustment: and a credit risk adjustment. This is the rate that the Group would have to pay for a loan
of a similar term, and with similar security, to obtain an asset of similar value.

Lease payments included in the measurement of the lease liability comprise:

- fived leuse pugnienls Gneluding in-substance fiked payments), less any lease incantives receivable;

- variablg lease payments that depend on an index or rate, initially measured using the index of rate at the commencemeant date;
+ the amount enpected to be payable by the lessee under residual value guarantees;

« the exercise price of purchase cptions, if the Llessee is reasonably certain to exercise the options; and

- payments of penalties for terminating the lease, if the lease term reftects the exercise of an option to terminate the lease.

The Group remeasures the lease liability (and makes a corresponding adjustment to the related right-of-use asset) whenever:

- The lease term has changed or there is a significant event or change in circumstances resulting in a change in the assessment of
enercise of a purchase option, inwhich case the lease liability is remeasured by discounting the revised lease payments using
arevised discount rate.

+ The lease payments change due to changes in an index or rate or o change in expected payment under a guaranteed
residucil value, in which cases the lease liability is remeasured by discounting the revised lease payments using an unchanged
discount rata (unless the lease payments change is due to a change in a floating interest rate, in which case a revised discount
rate is used).

= Alease contractis modified and the lease modification is not accounted for as a separate lease, in which case the lease
liability 1s remeasured based on the lease term of the modified lease by discounting the revised lease payments using a revised
discount rate ot the effective date of the modification.

J

29 April 30 April
2023 2022
Em £m

Analysed as:
Current 213 210
Non-current 1,020 1067

1,233 1267

201
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18 Lease liabilities continued
Total undiscounted future committed payments due are as follows:

29 April 30 April
2023 2022
Em £m

Amounts due:
Year1 266 260
Year 2 254 236
Year 3 217 222
Year 4 188 187
Year b 153 161
Onwards 423 485
1,501 1651

The Group does not foce a significant liquidity risk with regord to its lease liobilities.

19 Provisions

Accounting policies

Provisions are recognised when a legal or constructive obligation exists as aresult of past events, itis probable that an outflow
of resources will be required to settle the obligation and a reliable estimate can be made of the amount of the obligation.
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 sconomic benefits enpected to be received under the contract. Where the Group has assets dedicated
to the fulfilment of ¢ contract that cannot be redirected, animpairment 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 Q
valid expectation with those offected that it will carry out the restructuring by starting to implement the plan or announcing its main
features to those affected by it. The measurement of a restiucturing provision includes only the direct enpenditures arising from the
restructuring. which are those amounts that are both necessarily entailed by the restructuring and not associated with the ongoing
activities of the entity.

All provisions are assessed by reference to the best available information at the balance sheet date. In calculating resteucturing
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.

/

29 April 2023
Reorganisation Sales Property Other Total
£m £m Em £m £m
Balance at 30 April 2022 10 13 24 12 59
Additions 17 54 14 - 8s
Released in the period - (2} 6) p) (15)
Utilised in the period 20) (65) (8) (4] (¢:1)]
Balance at 29 Aprit 2023 7 10 27 4 a3
Anolysed os:
Current 7 9 23 4 43
Non-current - 1 4 - 5
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19 Provisions continued
30 April 2022
Reorganisation Sales Property Cther Total

Em £m £m Em €m
Balance at 1 May 2021 10 7 51 1 85
Additions 16 55 - - Il
Released in the period (M - (7 4] (1%
Utilised in the period (18) 49 ao )] (78
Bolance at 30 April 2022 10 13 24 12 59
Analysed as:
Current G 12 20 7 48
Non-current 1 1 4 5 1

10 13 24 12 5¢
Reorganisation

Reorganisation provisions of £3m were held at the period ended 30 April 2022 following management’s decision 1o stop selling its
credit-based mobile offer. This ameunt represented the unavoidable costs the Group is obligoted to pay for services over the
following two years which are not applicable to its post-pay mobile offer. As at the period ended 29 Aprit 2028, £2m of this provision
had been utilised. and a provision of £1m remains.

The remaining £4m of provision held at the reporting date retates to redundancy costs for employess who are still employed at the
reporting date but will be depaorting within the following 12 months. This includes £4m in relation to the anncunced reorganisation of the
Nordics segment. Reorganisation provisions are only recognised when a detailed format planis in place and it has been communicated
to those affected. A further £17m has been recognised and a corresponding amount vtilised within the financial period as shown above.

Sales

Sales provisions relate to product and service warranties provided for up to one 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 dif fer
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 excluded from the measuremant of tease liabilities in accordance with IFRS 16. As such. at the reporting
date the Group has onerous contracts for unavoidable store closure costs including service fees, legal costs and dilapidations of £19m
primarily relating to the Currys PC World 3-in-1 programme and Carphone Warehouse store closures in the UR and Ireland.

Provisions for the costs described above are only recognised where there is a definitive business decision to exit o leased property,
itis believed the unavoidable 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 (AS 36.

The amounts of future expenditures for store closure costs are raviewed throughout the pericd and are based on readily available
information at the reporting date as well as management's historical esperience of similar transactions.

Of the E19m retated 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 seven years. Where appropriate and in the interests of the Group,
managemant will proactively seek to exit any liabilities early. Where there is a substantive expectation that the unavoidable costs
provided for will be reduced as aresult of exit negotiations, the provision witl be remeasured based on the best availabla information
and an amount released. as seenin the period.

In addition, a provision of £6m has besan recognised in the reporting period for onerous contracts and unavoidable costs relating to
management’s decision to close or downsize a number of stares in the Nordics, as announced prior to the reporting date. The utilisation
will be incurred in conjunction with the remaining life of the property leases to which the provisions relate, The longest lease will terminate
intenyears time.
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19 Provisions continued

Other

Cther provisions predominantly relate to regulatory costs. In the period ended 27 April 2019 the Group reported that it was subject

to a £29m fine impased by the FCA following the conclusion of aninvestigation into historical UR & Ireland Geek Squad mobile phone
insurance selling processes for a pertiod prior to June 2015. The Group ran two voluntary customer redress programmes which led to the
refund of £1.bm paid in the period ended 2 May 2020

The Group subsaquently received claims from a number of customers who believe they were mis-sold Geek Squod policies.

ALl customer claims were carefully considered by the Group on a case~-by-case basis with the majority of claims received being involid.
Nevertheless, at the prior period reporting date the volume and valus of outstanding claims remained uncertain and a provision for

£1Im was inplace. During the period ended 29 April 2023. the Group has been advised that, due to the application of limitation periods,
no further claims are able to be brought for o lorge proportion of potential claims and therefore £7m of the provision was releosed

ond recognised in the income statement. The remaining £4m relates mostly to potential for fines and future customer claims from the
CBI'sinvestigation in the selling of insurance in Ireland between 2008 - 2015, Management estimates the related provision based

on historical claims infermation and applies this against any remaining potentiol claimants using an expected value approach.

in determining the amounts to be provided management have considered the utilisation profile and do not consider the time value of
money to be material.

20 Retirement and other post-employment benefit obligations

Accounting policies

Company contributions to defined contribution pension schermes and contributions made to state pension schemes for certain
overseds 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 liabilities is shown as an asset or liabilityin the consolidated balance sheet. The colculation of the present value is
determined by an independent actuary using the projected unit credit method. The calculation incorporates actuarial assumptions,
including the discount rates used to determine the present value of accrued pensions liabilities. inflation assumptions and the life
expectancy of members.

Actuarial gains and losses arising from changes in actuarial assumptions together with experience adjustments and octual return
on assets are recognised in the consolidated statement of comprehensive income and expensed as they arise. Such amounts are
not reclassified to the income statement in subseguent 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. Net interest is calculated by applying the discount rate to the net defined benefit Liability

or asset taking into account any changes in the net defined benefit obtigation during the year as aresult of contribution or benefit
payments.

/

29 Aptil 30 April
2023 2022

£m £m

Retirement benefit obligations ~ UK 247 257
- Nordics 1 -

- Greece 1 -

249 257

The Group operates a defined benefit scheme and provides defined contribution benefits largely through a Master Trust solution. The
defined benefit scheme which operates in the UK holds assets in a separate trustee administered fund. The scheme is managed by a board
of trustees and is valued by a qualified actuary who advises the trustees ot least every three years, with contributions required being
assessed in accordance with the actuory's advice. Since 1 September 2002, the provision of defined benefit pensions for employess

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 10 current eligible employees. The Nordic and Greek segments operate small unfunded pension schemeas with characteristics
of defined benefit schemes. The liatilities of these schemes are shown above. They also operate defined contribution schemes.




Strategic Report Governance Financial Statements Investor information 2056

20 Retirement and other post-employment benefit obligations continued

Significant events during the period

During the period. there has been a high levet of volatitity in the UK and wider bond markets. To reduce volatility risk and to hedge the
inflation and interest rate risk of the UK defined benefit scheme’s liabilities, a liabitity driven investment (LD strategy forms part of the
Trustee's manggement of the scheme’s assets. This is made up of bonds and derivatives. Repurchase agreements are entered into with
counterparties to better offset the scheme’s erposure to interest rate and inflation risks, whilst allowing the scheme to remain invested
in assets of a similar risk profile. Interest rate and inflation rate derivatives are also employed to complement the use of Tiked and
index-tinked bonds in matching the profile of the scheme’s Liobilities.

During the period, there has been a high level of volatility in the UK and wider bond markets. During September and October 2022
there was a significant increase in long-term interest rates which put strain on the scheme’s LDl assets. The scheme’s LD and other assets
broadly functioned as intended. However, in order to provide support with the additional collateral calls from the LDI strategy. and

in the event of a further sudden spike in bond yields, the Group put in place an arrangement that allowed short-term lending to the
scheme if further liquidity was needed. This facility was not vtilised and has now terminated.

The trustees and the Group have been working closely togethet to understand the longer-term impact on the investment strategy and to
ensure the scheme’s investment oljectives are maintained, whilst monitoring the scheme’s liquidity position te ensure it remains reasonoble.
Despite the events of the past year. the scheme’s funding status was essentially unchanged. The present value of the scheme’s defined
benefit obligations fell significantly due to the increased bond yields and the movement in the scheme’s assets was broadly the same,

a) Defined contribution pension schemes
The pension charge in respect of defined contribution schemes was £33m (2021/22: £3Cm).

b) UK defined benefit pension scheme - actuarial valuation and key risks

A full actuarial valugtion of the scheme was carried out as at 31 March 2022 ond showed a deficit of assets compared with Liabilities
of £403m. This is @ significant improvement from the position as at 31 March 2019 which showed a deficit of £645m, and the scheme is
ahsad of the expected progress from the full actuarial valuation at 81 March 201%,

As aresult, a recovery plon based on this valuation wus ugreed with the Trustees such that contributions in respect of the scheme wera
£78m for the 2022/23 financial pericd, followed by lower contributions of £36min 2023/24. £50m in 2024/25, and then the resumption
of the E78m per annum from 2025/26 to 2027/28 and a final payment of £43m in 2028/29. The next triennial actuarial valuation will be

carried cut at 31 March 2025.

Key risks

The defined benefit pension schemes expose the Group to actuarial risks such as lenger than expected longevity of members. lower
than expected return on investments and higher than expectedinfiation, which may 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 |AS 19 defined benefit obligations are calculated using  The trustees regularly monitor the funding position and
adiscount rate derived from the yield obtained on high consider their tong-term plan to implement a diversified
quality corporate bonds. If the pension scheme’s assets invastment portfolio that generates sufficient returns whilst
underparform relative to this discount rate, the accounting  managing the investment risks posed to the scheme.
deficit will increcse.

The Group regularly engages with the trustees on the

If the underperformance of assets also results in alarger scheme’s invastment strategy and its management.
deficit for the funding valuation {(carried cut every 3 years
as a minimum), the pension scheme may require additional
contributions from the Group.

Inflation The 1AS 19 defined benefit obligations are in partlinkedto  As part of the investment strategy implemanted by the

inflation. Therefore, a higher expected rate of long-term
inflation will result in a higher defined benefit obligation.

A higher rate of inflation will alsc increase the Scheme’s
funding liability, which may require additional contributions
from the Group. as @ part of discussions on the triennial
funding valuation.

trustees, inflation risk is mitigated through a liability-driven
investment (LD portfolic.

The LDI portfolic consists of assats that increase /
decrsase in value in line with future inflation expectations.
The scheme’s holding in LDl is designed to hedge a large
amount of the scheme’s funding liability and thereby
mitigate the net impact of any adverse movements in
inflation expectations.
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20 Retirement and other post-employment benefit obligations cantinued
b) UK defined benefit pension scheme - actuarial valuation and key risks cantinued

Risk Description Mitigation

Interest rate The IAS 12 defined benefit obligations are calculated As part of the investment strategy implemented by the
using o discount rate derived from the yields obtained on trustees, interest rate risk is mitigated through the investment
corporate bonds of an apprepricte duration, If tong-term — in g liobility-driven investment (LD pertfelio.
corporate bond yields reduce, the IAS 19 defined benefit
obligations will increase. The LDI portfolio consists of assets that increcse / decrease

invalue in line with interest rate movements. The scheme’s
Similarly. a reductionin gilt yields (which are usedin partto holding in LD! is designed to hedge a large amount of the
calculate the liabilities for the funding vaiuation) will result  scheme’s funding liability and thereby mitigate the impact of

ina higher funding liabitity, which may require additionatl any adverse movements in interest rates.
contributions from the Group, as apart of discussions on
the triennial funding valuation. However, as the LD| portfolio mitigates the interest risk on the

funding basis, deviations between gilt and comporate bond
yields can lead to ineffective hedging in respect of the IAS 19
defined benefit obligations. The scheme'’s ciedit asset
allocation helps provide addritional hedging in this crea.

Liquidity The scheme is required to meet ongoing cashflows The scheme operates a collateral adequacy framawork
requirements, including benefit payments to members and  which ensures there are sufficient levels of liquid assets to
collateral calls on the scheme’s leveraged mvestments. meet ongeing cashflows requirements. even in times of
There is therefore arisk that the scheme has insufficient market distréss.

liquid assets to meet these obligations.
This framework was utilised following the events of the
September 2022 mini-budget and supparted the scheme
well during this volatile period. The framework is regularly
assessed and appropriately managed.

Longevity The scheme provides pensicns benefits for the duration The trustees and the Group regularty moniter the outlock for
of amember’s life and typically to any surviving spouse. future life erpectancy and the impact this might have on the
Therefore, an increase in life expectoncy will resultin defined benefit obligations.
higher IAS 19 defined benafit obligations.

Legislation The scheme is exposed to the risk that new legisiation or The trustees and the Group regularly monitor this and are
regulation could impact the valuation of the scheme’s kept up to update by their advisors on ongoing changes in
liabilities in the future. legislation and regulation. including the impact of these to

the scheme and the associated liabilities.

¢) UK Defined benefit pension scheme - 1A519

The following summarises the components of net defined benefit expense recognised in the consolidated income statement,

the funded status and amounts recognised in the consolidated balance sheet and other amounts recagnised in the consalidated
statement of comprehensive income. The methods set out in IAS 19 are different from those used by the scheme actuaries in determining
funding arrangements.

(i) Principal assumptions adopted
The assumptions used in calculating the edpenses and obligations are set by the directors after consultation with the independent
aCtuany.

29 Aprl 30 April
Rates per annum 2023 2022
Discount rate 4.85% 3.086%
Rate of increase in pensions in payment/deferred pensions (pre/post April 2006 accrual) 3.05%/2.15% 3.30%/2.25%
Inflation 3.10% 340%

The Group uses demographic assumptions underlying the formal actuarial valuation of the scheme as ot 31 March 2022, Post-
retirement mortality has been assumed to follow the standard mortolity tables '53 All Pensioners tabies published by the CMI,
based on the experience of Self-Administered Pension Schemes (SAPS) with multipliers of 107% for males and 101% for females.
The multipliers have beenrevised from the 2021722 assumptions where 108% and 104% were used respectively.
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¢) UR Defined benefit pension scheme - 1AS 19 continued
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An allowance has been made for future improvements inlongevity by using the CMI 2021 Core projections model with along-term
rate of improvemant of 1.5% per annum for men and 1.25% per annum for women, While the longer-termimplications of the Covid-19

pandemic on future life erpectancy are far from certain, there is further evidence emerging that there will be some impact that appears

akin to @ pause in the pace of longevity improvement. As such, a weighting of 10% has been included for mortality data experience in

2020 and 2021,

Appilying such tobles results in on averoge erpected longevity of between 86.2 years and 87.8 years for men and between 820 years
and 90.4 years for women for those reaching 656 over the next 20 years. At 30 April 2022 and based on the previous assumptions used,
the average expected longevity was between 86.5 years and 88.1 years for men and between 87.0 years and 90.6 years for women

for those reaching 65 over the next 20 years.

(i) Amounts recognised in the consolidated income statement

Period ended

Period ended

29 April 30 April
2023 2022
Em £m
Past service cost - -
Net intesest expense on defined benefit obligation
Total expense recognised in the income statement
(iii) Amounts recognised in other comprehensive income
Period ended Period ended
29 April 30 April
2023 2022
Em Em
Remeasurement of defined benefit obligation - actuarial gains/losses) arising from:

Changes in demographic assumptions 15 3

Changes in financicl assumptions 473 334

Experience adjustments (90 (85)
Remeasurement of scheme assats:

Actual return on plan assets {excluding amounts included in net interest expense) (459) 26)
Cumulative octuarial (loss)/gain (61} 156
(iv) Amounts recognised in the consolidated balance sheet

29 April 30 April
2023 2022
Em £m
Present value of defined benefit obligations (1,222) (1,620}
Fair value of plan assets @75 1363
Net obligation (247) (257)
Changes in the present value of the defined benefit cbligation:
29 April 30 April
2023 2022
Em £m
Opening obligation 1,620 1885
Past service cost - -
Interest cost 49 35
Rameasurements in cther comprehensive income — actuorial (gains)/losses arsing from chonges in:

Demaographic assumptions (15) (3

Financial assurmptions CYEY (334

Experience adjustments 90 85
Benefits paid (49) (49
Closing obligation 1,222 1620

207
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20 Retirement and other post-employment benefit obligations continued

¢) UR Defined benefit pension scheme - 1AS 19 continued

({iv) Amounts recognised in the consolidated balance sheet continued

The weighted average maturity profile of the defined benefit obligation at the end of the year is 16 years (2021/22: 20 years),
comprising an average matunty of 20 years for deferred members and 10 years for pensioners. These figures have fallen significantly
during 2022 due to the rise in lonp-ferm interest rates bringing forward the weighted average maturity profile of the scheme.

The erperience adjustments Tor 2022 /23 relate to higher than assumed inflation over the period and the impact on actual pensicn
increases during this period. An allowance for new membership data as a part of the 2022 full actuarial valuation has also been made

within these results.

Changes in the fair value of the scheme assets:

29 April 30 Aprit

2023 2022

£m €m

Cpening fair value 1,363 1,403

Interest income 42 27

Employer contributions 78 78
Remeaqsurements in other comprehensive income:

Actual return on plan assets (excluding interest income) (459) (96
Benefits paid (49 (1%
Closing fair value 975 1,363
Analysis of scheme assets:

29 April 30 April

2023 2022

Em £€m

Credit funds - Listed 143 2156
- Unlisted 221 226

Privarte equity - Untisted 8 10
Corporate bonds - Listed - -
Gther credit linked funds’ - Listed - 426
- Unlisted - -

Liability driveninvestments (LDIs") - Listed 713 819
- Unlisted (256) (6993

Synthetic equity’ - Unlisted 122 250
Cash and cashinstruments - Listed - -
- Unlisted 24 15

Other - Unlisted - !
975 1,363

* These assets are managed together os part of ane nvestment portfolo

The table above provides the market value of the scheme assets splitinto key categories as at 29 April 2023. The scheme’s investment
strategy is tol

+ gain eCONOMIC BXPOSUTe to equity markets equivalent to athird of its assets through derivatives:

- invest a third of its assets in credit markets: and

+ use a third of its assets to hedge inflation and interast rate risk. through a leveraged LD strategy.

The scheme invests part of its assets in a bespoke fund to achieve this strategy. The fund consists of a synthetic (ie. teveraged) equity
portfolio, a credit portfolio and a liability hedging portfolio. The synthetic equity portfolio uses equity total return swaps and equity
futures to provide econcmic exposure to o range of equity markets while the credit portfolio provides economic enposure to short
duration global credit. The objective of the LDI strategy is to broadly hedge the scheme’s liabilities against inflation ond interest rote risk
up to the value of the scheme’s assets. This helps minimise the risk the mismatching between changes in the scheme’s assets and liabilities.

The credit fund allocation includes investments within a buy and maintain credit fund (1% of total assets). a multi-asset credit fund and
several types of private credit funds.
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20 Retirement and other post-employment benefit obligations continued

c) UK Defined benefit pension scheme — 1AS 19 continued

(iv) Amounts recognised in the consolidated bolance sheet continued

In the fair value hierarchy, listed investments are categornised as level 1 Unlisted investments Gincluding unlisted LDIs and synthetic equity)
relate to derivatives, which are categorised as level 2, and private credit and private equity funds which are categorised as level 3. Private
credit investments are valued by aggregating guotes from Dickers where this information is available. I this informationis not available,
investments are valued ot the last available date of each investment plus any subsequent known movements including distributions

{for example, with the private credit funds). Private equity fund valuations are based on the Last audited accounts of each investment with
an allowance for broad movements in market indices and any known movements including distnbutions since the last available accounts.

The investment strategy of the scheme is determined by the trustees based on advice provided by an independent investment
consultant. The Trustee's ohjective is to achieve an above average long-term return on the scheme’s assets from a mikture of capital
growth and income, whilst managing investment risk and ensuring the strategy remains within the guidelines st out in the Pensions Act 1995
and 2004 and the scheme’s statement of investment principles. In setting the strategy, the naturs and duration of the scheme’s liakilities
cre taken into account, ensuring that an integrated approach is taken 1o investment risk and both short-term and long-term funding
requirements. The scheme invests in a diverse range of asset classes as set out albove with matching assets primarily comprising holdings
ininflation linked gilts, corporate bonds and tiability driven investments.

Actual return on the scheme assets was a loss of £459m (2021722 loss of £96m). A large part of this related to the LD strategy, with the
strategy resulting in @ loss of value over the period in line with the scheme's Liability movement due to changes in financial conditions over
the period.

(v) Sensitivities
The value of the UK detined benefit pension scheme assets is sensitive to market conditions.

Changes in assumptions used for determining retirement benefit costs and liabilities may have a material impact on the 2022/23 income
statement and the balonce sheet. The main assumptions are the discount rate, the rate of inflation and the assumed life espectancy.
The following table provides an estimate of the potential liability impacts of each of these variablas if applied to the current period
consolidated income staterment and consolidated balance sheet.

Note that due te the inclusion of an LD strategy as part of the scheme’s assets, the strategy intends for fluctuations in the liability due
to discount and inflation variances to largely be offset by movements in the LDI. The sensitivity analysis below does not make cny
allowance tor this impacet or the impact on the total fair value of the plan assets.

Net finance costs impact Liability impact

Period ended Period ended Period ended Period ended

2% April 30 April 29 April 30 April

2023 202¢e 2023 2022

Positive/(negativel effect Em £m £m £m

Discount rate: 1% increase 9 5 61 280
Inflation rate: 1% increase” ("N €P] (182) 277y
Life erpectancy: 1-year increase 2) 4] (49 (65)

* Theincreose inscheme bensfits proviced to menoers on retirement 1s supject to aninflaton cap

The sensitivity analysis presented above may not be representative of the actual change in the defined benefit obligation asitis
unlikely that the changes in assumptions would occur inisolation of one another as seme of the assumptions may be correlated.

21 Share capital, retained earnings and reserves
a) Share capital

29 April 30 April 29 April 30 April
2023 2022 2023 2022
million million £m Em

Authorised, allotted, calted-up and fully paid ordinary shares
of Olpeach 1,133 1133 1 1
29 April S0 April 29 April 30 April
2023 2022 2023 2022
million million £m £m
Ordinary shares of O sach inissue at the beginning of the penod 1133 1166 1 1
tssued during the period - - - -
Repurchased and cancellaed during the period - (33) - -

Ordinary shares of Op eachinissue at the end of the pericd 1,133 1133 1 1

209
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21 Share capital, retained earnings and reserves continued

a) Share capital continued

During the period to 30 April 2022 the Company bought back 32.963.792 ordinary shares of O.1p each. The Company paid cash
consideration of £32m at an average price of $8p per ordinary share. The repurchased shares were cancelled in the period to

30 April 2022, with the nominal value of the cancelled shares transferred to the capital redemption reserve.

b) Retained earnings and reserves

Movements in retained earnings and reserves during the reported periods are presented in the consclidated statement of changes

in equity. Movements within the individual reserves are as follows:

Treasury Investment
Hedgirg share inownshare  Translation Demerger
reserve reserve reserve reserve ressrve Total
£m Em £m £m £m £m
As at1may 2021 & - (22} 16 {750 (764)
Other comprehensive income and expense recognised
directly in equity {amn - - (33) - €519
Amounts transfered to the carrying value of inventory
purchased during the period 28 - - - - 28
Amounts transferred to accumutated profits - - 24 - - 24
Purchase of own shares - EBT - - 4n - - 4n
Purchase of own shares - share buygback - (52) - - - (523
Cancellation of treasury shares - 32 - - - 32
As at 30 April 2022 3 - (&) 4Ip] (7500 (803
Qther comprehensive income and expense recognised
directly in equity 14 - - 5 - 9
Amounts transferred to the carrying value of inventory
purchased during the period a9 - - - - a9
Amounts transferred to accumulated profits - - 13 - - 13
Purchase of own shares - EBT - - (C)) - - ()]
Purchase of own shares - share buyback - - - - - -
Cancellation of treasury shares - - - - - -
As at 29 April 2023 (2) - 30y (22) (750) (804)

Hedging reserve

The hedging reserve is used to recognise the effective portion of gains or losses on derivatives that are designated and quelify as cash
flow hedges. Amounts are subsequently either transferred to the initial cost of inventory or reclassified to profit or loss as appropriate.

Treasury share reserve

The treasury share reserve represents the repurchase of shares recognised as equity in the parent company, Currys ple. Repurchased
shares are classified as treasury shares and presented in the treasury share reserve at cost, inclusive of any directly attributable cost as

disclosed above, as a deduction in total equity. When treasury shares are cancelied, the cost of those cancelled is transferred

to accumulated profits.

For the period ending 30 April 2022. oll shares purchased by the Company as treasury shares were done so 0s part of the buyback
programme previously announced on 4 November 2021, Ali shares purchased in treasury during the period were subsequently cancelled.

investment in own shares reserve

The investment in own shares reserve is used to recognise the cost of shares inthe Company held by the EBT. As further disclosed

innote 4c the shares held by the EBT are purchased in order to satisfy share option and SAYE plans issued by the Company as part of

empioyee 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.

Translation reserve

The translation reserve accumulates exchange differences arising on translation of foreign subsidiaries which are recognised in other
comprehensive incoma. The cumulative amount is reclassified to accumulated profits when the related net investment is disposed of.

Demerger reserve

The demerger reserve arose as part of the demerger of the Group from TalkTalk in 2010.
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22 Equity dividends

Investor Informaticn

29 April 30 Aprit

2023 2022

£m £m

Final dividend for the period ended 1 May 2021 of 3.00p per ordinary share - 34

Interim dividend for the period ended 30 April 2022 of 1000 per ordinary share - 1?2

Final dividend for the period ended 30 April 2022 of 2.15p per ordinary share 24 -

Interim dividend for the period ended 29 April 2023 of 1.00p per ordinary share 1 -
Amounts recognised as distributions to equity shareholders in the period - on ordinary shares

of O.1p each 35 46

The final dividend proposed for the period ended 29 April 2023 is nil:
£m

Final dividend for the period ended 2¢ Apiil 2023 of nil per ordinary share

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 financial assets comprise cash and cash equivalents, and receivables whichinvolve a contractual right to
receive cash from external parties. Financial assets comprise all items shown in notes 12, 14 and 16 with the erception of
prepayments and contract assets,

When the Group recognises a financial asset, it classifies it in accordance with IFRS ¢ depending on the Group's iftention with
regard to the collection. or sale. of contractual cash flows and whether the financiol asset's cash flows relate solely ta the
payment of principal and interast on principal outstanding. All of the Group's assets measured at amortised cost are subject to
impairments driven by the espected credit loss model as further stipulated in note 14 and below.

Financial assets are derecognised when the contractual rights to the cash flows expire or the Group has transferred the financial
asset in a way that qualifies for derecognition in accordance with IFRS 9.

The Group reviews several factors when considering a significant increase in credit risk including but not Lmited to: credit rating
changes; adverse changes in general economic and/or market conditions; and material changes in the operating results or
financicl position of the debtor. Indicators that an asset is credit-impaired would include: observable datain relation to the
financial heatth 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 bankruptcy or financial reorganisation.

Non-derivative financial liabilities

The Group's financial liabilities are those which involve a contractual obligation to deliver cash to enternal parties at a

future date. Financial liakilities camprise all items shown in notes 16 to 18 with the exception of other tares and social security,
contract liabilities and accruals for wages, bonuses and holiday pay. Financial liabilities are recognised in the Group's balance
sheet when the Group becomes a party to the contractual provisions of the instrument. Financial liabilities (or a part of a financial
Liability) are derecognised when the obligation specified in the contract is discharged. cancellad or enpires.

In the event that the terms in which the Group are contractually obliged ore substantially modified, the financial liability to which it
relates is derecognised and subsequently re-recognised on the modified terms.

Where the Group has the right and intention to offset in relation to financial assets and liabitities under IAS 32, these are presented
on anet basis.

/

2n
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23 Financial risk management and derivative financial instruments continued

Accounting policies continued

Derivatives

The Group uses derivatives to manage its exposures to fluctuating foreign erchange rates. These instruments are initially recognised
at fair value on the date the contract is entered into and are subsequently remeasured to fair volue ot each prevailing balance
sheet date and are recorded within assets or liabilities as appropriate. The treatment of the resulting gain or loss depends on
whether the derivative is designated as a hedging instrument and if so. the nature of the item being hedged. Derivatives that qualify
for hedge accounting are treated as a hedge of a highly probable forecast transaction (cash flow hedge) in the case of foreign
enchange hedging.

Cash flow hedge accounting

At inception the relationship 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 hedged item.
This effectiveness 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 portion is 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 or is sold, or no longer meets the criteria for hedge accounting, any cumuiative gain of 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 transaction is 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.

Where hedged forecast transactions result in the recognition of a non-financiol asset or liability, the gains and losses previcusly
recognised and accumulated in the cash flow hedge reserve are subsequently removed and included in the initial cost of the
non-financial asset or liability. Such transfers will not affect other comprehensive income.

Derivatives that do not qualify for hedge accounting

Derivatives that do not quolify for hedge accounting are classified at fair value through profit or loss. All changes in fair value of
derivative instruments that do not qualify for hedge accounting are recognised immediately in the income statement within the
same line as the item thatis hedged. _}

The carying amount of the Group's financial assets, liobilities ond derivative financial instruments are as follows:

29 April 30 April

2023 2022

£m £m

Lease receivablest 5 4

Cash and cash equivalents® 97 126

Trade and other receivables™ 601 558

Derivative financial assets® 23 28
Derivative financial liabilities® % (1
Trade and other payables® (1,606) (1.808)
Loans and other borrawings™ (194) (&2}
Lease liobilities® (1,233) (1.267)

(13 Held at omortisea cost
(2} Held at fai- vawe through profit o lass.
(3 Meosuredinaccordance withiFRS 16 Leases’
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23 Financial risk management and derivative financial instruments continued

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:

« Levell- quoted prices (unadjusted) in active markets for identical assets and liabilities;

» Level? - inputs other than quoted prices included within level 1that are cbservable for the asset or liability either directly
(that is. as prces) of indirectly (that is, derived from prices):

- Level 3 - inputs for the asset or liability that are not based on cbservable market data (that is, unobservable inputs).

Listed investments held are categorised as level 1in the fair value hierarchy and cre valued based on queted bid prices inan
active market,

The significant inputs required to measure the Group's remaining financial instruments at fair value on the balance sheet. being derivative
financiol assets and liabilities, are observable and are classified as level 2 in the fair value hierarchy. There have also bean ne transfers

of assets or liabil ties between levels of the fair value hierarchy.

Fair values have been arrived at 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 appropriate to the instrument.

Management consider that the carnying amount of financiol assets and liabilities recorded at amortised cost and their fair value are

not materially different,

Offsetting financial assets and financial Liabilities

The Group has forward foreign exchange contracts thot are subject to enforceable master netting arrangements. Under these

master netting agreements gross assets and liabilities coule be offsetin the case of a countarparty default.

(i) Financial assets

29 April 2023

Gross amounts of Net amounts of Financial instruments

Gross amounts  recognised financial financial assets not
of recognised liabilities set off in presented in the set off in the Net
financial assets the balance sheet balance sheet balance sheet amount
£m £m £m Em £m
Forward foreign erchange contracts’ 23 - 23 (12) 1l
23 - 23 12) 1"

30 April 2022
Gross amounts of Net amounts of

Gross amounts recognised financial financiol assets Financial instruments
of recognised liabilities set off in presented in the not set offin the: Net
financiol assets the balance sheet balance sheet balance sheet amount
£m Em £m £m £m
Forward foreign erchange contracts” 28 - 28 an 7
28 - 28 an 17

" The forward foreign exchange contract assets and labilites are recognised within the statement of financiol position as darivative cssets and derivative Liabilities respectively
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23 Financiol risk management and derivative financiol instruments continued
Offsetting financial assets and financial liabilities continued
(ii) Financial ligbilities

29 April 2023
Gross amounts of Net amounts of Financial instrurnents
Gross omounts recognised financial  financial liabilities not
ofrecognised  assets set offinthe presented in the set offin the Net
financial ligbilities balonce sheet bolance sheet palance sheet amount
£m Em £m Em Em
Forward foreign exchange contracts’ (13) - {13) 12 m
3) - 13 12 m
30 April 2022
Gross amounts of Net amounts of Financial instruments
Gross amounts  recognised financial financlal Liabllities not
of recognised  assets set offin the presented in the set off in the Net
financial liabilities balance sheet balance sheet balance sheet amount
£m £m €m £m £m
Forward foreign exchange contracts’ an - on 1 -
m - 41)] 1 -

* The forward foreign eschange contract assets and Liobilities are recogrised within the statement of financial posit on as derivative assets and dervotive Liabilities respectvely

a) Financial risk management policies

The Group’s activities expose it to certain financial risks including market risk (such as foreign edchange risk and interest rate risk), credit
risk and liquidity risk. The Group's Treasury function, which operates under freasury policies approved by the Group's Taw and Treasury
Committee, uses certain financial instruments to mitigate potentially adverse effects onthe Group's financial performance from these
risks. These financial instruments consist of bank leans ond deposits, spot and forward foreign exchange contracts, and foreign
erchange swaps.

Throughout the period under review, in accordance with Group policy, no speculative use of derivatives or cther instruments was
permitted. No contracts with embedded derivatives have been identified and, accordingly. no such derivatives have been accounted
for separately.

b) Foreign exchange risk

The Group undertakes certain transactions that are denominated in foreign currencies and as a consequence has exposure to
exchange rate fluctuations. These exposures primarily arise from inventory purchases, with most of the Group’s enposure 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 overseas currency profits or Losses is not hedged and such profits or losses are converted into Pound
Sterling at average exchange rates throughout the period. The Group's principal translation currency exposures are the Euro and
Norwegian Krene.

As ot 29 April 2023, the total netional principal omeount of outstanding currency centracts was £2.088m (2021722 £1.698m) and had
anet fair value of £10m asset (2021/22: £17m asset). Monetary assets and Liabilities and foreign exchange contracts are sensitive to
movements in foreign exchange rates.
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23 Financial risk management and derivative financial instruments continued

b) Foreign exchange risk continued

The impact of fluctuations in foreign exchange rates on profit/loss is mitigated by using of fsetting enposures and non-hedged
derivatives, however there may be residual minimal impact on profit/loss from residual erposures that are not fully matched.
This sensitivity can be analysed in comparison to period end rates (assuming cll other variables remain constant) as follows:

Period ended 29 April 2023 Period ended 30 April 2022
Effect on profit Effecton Effect on profit Effect on
before tax” total equity before tax” total equity
Em £m £m £m
10% movement in the US Dollar exchange rate - 7 - 8
10% movement in the Euro erchanga rate - 25 - 22
10% movement in the Norwegian Krone exchange rate - 15 - 14
10% movement in the Swedish Krona exchange rate - 9 - @
10% movement in the Danish Krone exchange rate - 7 - 6
10% movement in the Chinese Yuan Offshore exchange rate - 5 - 5

© Wheiever possible the Group offsets foregn erchange fluctuations using matching foreign cuttency assets or lobiities or unnedged derivatves. The mpact of unmatched
e’posures is immaterial

c) Interest rate risk

The Group's interest rate risk arises primarily on cash, cash equivalents and loans and other berrowings, all of which are at floating rates
of interest and which therefore erpose the Group to cash flow interest rate risk. These floating rates are linked to risk-free rates and
other applicable interest rate bases as appropriate to the instrument and currency. Future cash flows arising from these financial
instruments depend cninterest rates and periods agreed at the time of rollover. Group policy permits the use of long-term interest

rate dervatives in managing the risks associated with movements in interest rates, however none have been utilised in the current or

pricr period.

The effect on the income statement and equity of 100 basis point movements in the interest rate for the currencies inwhich most Group
cash, cash equivalents, loans and other borrowings are denominated is as follows, assuming thot the period end positions prevail
throughout the period:

Period ended Period ended

29 April 30 April

2025 2022

Increase/{decrease} on profit before tax £m Em
1% increase in the GBP interest rate - _
1% increase in the NOX interest rate 4] -

d) Liquidity risk

Liquidity risk is the risk that the Group will encounter difficulty in meeting the obligations associated withits financial liabilities 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 prajections for the business against the resources available to it.

In order to ensure that sufficient funds are available for ongeing and future devetopments, the Group has committed bank facitities.
encluding overdrafts repayable on demand, totalling £636m (2021/22: £543m). Further details of committed borrowing facilities are
shown innote 17,

215
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23 Financial risk management and derivative financial instruments continued
d) Liquidity risk continued
The table below analyses the Group's financial liabilities and derivative assets and liabilities into relevant maturity groupings.

The amounts disclosed in the table are the contractual undiscounted cash flows. including both principal and interest flows, assuming

that interest rates remain constant and that borrowings are paid in full in the year of maturity.

29 April 2023
Inmore than
one year but
Within not more than Inmore than
one year five years five yeors Total
£m £m £m £m
Lease liabilities (266) 812) 422) {1,500)
Derivative financial instruments — gross cash outflows:

Forward foreign exchange contracts (2,088) - - (2.088)
Derivative financial instruments - gross cash inflows:

Forward foreign exchange contracts 2,098 - - 2,098
Loans and other borrowings (30) (202) - 232)
Trade and other payables (1,602) )] - (1,606)

(1,888) (1,018} (422) {3.528)
30 April 2022
In more than
one year but
Within not more than In more than
one year five years five years Total
£m £m Em £€m
Lease liabilities 26l (8063 (485) (1.550
Derivative financial instrurnents - gross cash cutflows:

Forward foreign enchange contracts (1698} - - (1,698)
Derivative financial instruments — gross cash inflows:

Forward foreign exchange contracts 1714 - - 1,714
Loans and other borrowings ()] (92) - (28)
Trade and other payables (.80 (3> - (1,808)

(2,050) (9063 (485) (3.447)
&) Credit risk

Credit risk 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 Grougp's exposure 1o credit risk is regularly monitcred and the Group's policy is updated

as appropriate.

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 cash is invested in investment grade institutions using only low risk, highly liquid instruments such as overnight deposits and money
market funds. The Group only invests inmaney market funds where cash can be withdrawn the same day, and which are comprised of

assets with a weighted-average maturity of less than O days.

For the purposes of short-term operational requirements in Greece. local banks which are betow investment grade are used to service

short-terrn liquidity needs.

29 April 30 April

2023 2022

Counterparty credit rating £m £m
AAAto AA- 45 72
A+ 1o A- 37 37
BBB+ to BBB- 1 1
Cash held fer short-term operational reguirements within Greece 14 16
97 126
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23 Financial risk management and derivative financiol instruments continued
e) Credit risk continued
All derivative assets are considered low risk financial instruments as they are held at banks that are investment grade.

The Group's contract assets of £104m (2021/22: £180m) are generclly owed to the Group by major multinational enterprises with
whom the Group has well-established relationships and are consequently not considered to add significantly to the Group's credit
risk exposure. In addition, credit risk is also inherently associated with the MNC end subscribers. Erposure to credit risk associated with
the MNQ 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 erposure to concentration of credit risk. Further information for credit risk associated
to contract assets and the MNG is disclosed within note 14.

For the Group's trade receivables in the UK and Nordics, it has adapted the simplified approach to calculating expected credit losses
allowed by IFRS @ Historical credit loss rates are applied consistently to groups of financial assets with similar risk characteristics.
These are then adjusted for known forward-looking impacts on creditworthiness. In Greecs the Group has adopied both the simptified
approach for business to business and a debtor by debtor expected credit loss model based on the probability of default

The gross carrying amount of financial assets within trade and other receivables is made up of trade receivables of £341m (2021/22:
£376m), accrued income of £236m (2021/22: £156m) and other debtors of £69m (2021/22: £56m). The expected credit loss associated
with trade receivables is £27m (2021/22: £24m), with accrued income is £16m (2021/22: £5m) relating 1o iD mobile, and with other
receivables is £2m (2021/22: £nil). The table below contains gross amounts which are deemed to have a material level of credit risk

of £26%9m (2021/22; £280m) for trade receivables, mainly in the main sales ledgers. and £122m (2021/22: £44m) for accrued income.
Other amounts within trade and other receivables are not consideraed 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 ne concentration of credit risk to the Group.
The Group applies the expected credit loss model. as described above, to all financial assets. The areas of risk and corresponding
eHpected credit loss are as fotlows:

29 April 2023 30 April 2022
Gross carrying Expected
Gross carrying Evpected amount credit loss
amount credit Loss Urestated)” trestated)”
£m Em £m £m
UR & Ireland - Business to Business ! 5 17 o]
UK & Ireland ~ Main Sales Ledger 72 16 70 @
UK & Ireland - Concessions - - 2 2
UK & lreland - iD Mobile 122 16 44 5
Nordics - Business to Business 25 1 29 1
Nordics - Franchise Debtors 29 1 2 1
Nordics - Main sales ledger 96 3 106 3
Greece — Business to Business 4 - 4 -
Greece - Franchise Debtors 2 1 1 1
Greece - Consumer Credit 14 2 14 1
Greece - Main Sales Ledger 13 - Q -
N 45 324 29

Ageing of the areas of creditrisk is set out in the tables below:
30 April
29 April 2022
2023 (restated)’
Gross amounts of recognised financial assets £m Em
Not yst due 340 262
O -90days 24 27
91-180C days 5 12
180+ days 22 23
391 324

* Durng their period-end review. management identified that €113m of gross recevables and £8m of edpected loss provisions included within net recevales (note 14} had
been omitted from the pror-pericd anatysis above This is not considered to be matenal to the users of the cccounts, however, the comparative figures in the table above
have been updated for comparabitity with the current peried

The carrying amount of financial assets recorded in the financial statements, which is net of impairment losses, represents the Group's
maximum exposure to credit 7isk.
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23 Financial risk management and derivative financial instruments continued

f) Capital risk

The Grroup manages its capital to ensure that entities within the Group will be able to continue as a going concern, whilst mawimising
the return to shoreholders through a suitable mis of debt and equity. The capital structure of the Group consists of cash and cash
equivalents, loans and other borrowings, and equity attributable to equity holders of the Company comprising 1ssued capital, reserves
and accumulated profits. Ercept in relation to minimum capital requirements in its insurance business, the Group is not subject to any
enternally 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 financial instruments comprise forward foreign erchange contracts and foreign exchange swaps. The Group has designated
financial instruments under IFRS @ 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 cunrency fluctuations and to
gain greater certainty of earnings 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 exposure to foreign exchange rate movements without
assuming any correlations between currency pairs and uses this analysis to hedge up to the level prescribed inits transactional hedging
policy (a target of up to B0% hedged a year in advance). The Group generally prefers to use vanilla forward foreign exchange
contracts as hedging instruments for hedges of forecasted transactions. The Group can use more complen defivatives including options
when management considers that they are mere 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 Tax and
Treasury Committes.

As at 29 April 2023 the Group had forward and swap foreign exchange contracts in place with a notional value of £774m (2021/22:
£731m) and a net fair value of £6m asset (2021722 £Tm asset) that were designated and effective s cash flow hedges. These
contracts are expected to cover exposures ranging from one month to one year. The fair value of derivative foreign exchange contracts
and foreign erchange swaps not designated as cash flow hedges was a £4m asset (2021/22: £10m asset).

Possible sources of ineffectiveness are scenarios where future cash flows are detayed to alater period or brought forward to aprior
period. Ineffectiveness can also be caused by credit risk {both own risk and that of the counterparty). All hedges are expectedto be
highly effective.

Supply chain issues have had animpact on the timing and volume of foreign currency purchases into the business. However, all hedged
items are considered highly probable. therefore no material ineffectiveness has been recognised. The situation in Ukraine and
subsequent sanctions imposed on Russia has had no significant impact on fareign currency purchases.

As of 29 April 2023, the Group holds the following levels of foreign exchange hedging derivatives (foreign exchange forwards)
to hedge its enposure to fluctuating foreign exchange rates over the next 12 months:

Period ended 29 April 2023 Period ended 30 April 2022

Maturing Change in fair Maoturing Change in fair

hedgesin Weighted value usedto hedgesin Weighted value used to

the nenxt avergge calculate hedge the neMt average calculate hedge

12 months hedge rate  ineffectiveness 12 months hedgerate ineffectiveness

£m £m Em Em

Hedging USD purchases into GBP (UKD 12 1.2220 m 59 13483 4

Hedging EUR purchases into GBP (LK) 34 14331 - 28 11748 -

Hedging CNY purchases into GBP (UK} 55 8.3136 (4] 52 87784 3
Hedging EUR purchases into NOK (Nordics) 296 11.1352 16 305 101009 ()]

Hedging USD purchases into NOK (Nordics) 3 10.2237 1 30 87826 ?

Hedging SEK sales into NOK (Nordics) 99 1.0080 @ 103 10237 2

Hedging DRK sales into NOR (Nordics) 76 0.6692 “) 73 07388 1

Hedging GBP purchases into EUR (Ireland) 7 11314 - 81 11724 1

174 6 731 T
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23 Financial risk management and derivative financial instruments continued

g) Derivatives continued

Cash flow hedges continued

The change in value of hedgeditems is a total of £6m (2021/22; £7m). This is used in assessing the economic relationship between
hedged items and hedging instruments. Ineffectivenass caused by foreign currency basis spread and credit risk was highly immaterial
auring the period.

interest rate

The Group's interest rate risk management objective is to limit the amount of additional expense incurred if interest rates rise to unexpected
levels. To manage the interest rate expaosure, the Group regularly reviews and considers entering in to interest rate swaps to fixits floating
rate borrowings, in which the Group agrees to exchange, at specified intervals, the difference between fived and variable rate interest
ameunts calculated by reference 1o an agreed-upon notionat principal ameount. The Group monitors and manages its interest rote risk
individually in each curency and it does not make any assumptions about how interest rates in different currencies may move in tandem.

Any amendments to the Groups policies or strategy on managing interest rate risk must be approved by the Group's Tax and Treasury
Committee.

As at the 29 April 2023 there are no interest rote swaps in place.

IBOR Reform

During the prior period. the Group adopted the ‘Interest Rate Benchmark Reform Phase 2" amendmaents to IFRS &, 1AS 39, IFRS 7. IFRS 4 and
IFRS 16. During the pericd the Group has established that it has no material contracts that use an IBOR benchmark which would require

the remeacsurement of any assets, liabilities or derivatives.

The Group's interest rate risk management strategy and policias remain unchanged and if circumstances change, the Group's interest rate
programme may be recommenced in future.

24 Notes to the cash flow statement
@) Reconciliation of cash and cash equivalents and bank overdrafts at the end ot the period

Periodended Period ended

29 April 30 April

2023 2022

£€m £m

Cash at bank and on deposit o7 126
Bank overdrafts 16) @

Cash and cash equivalents and bank overdrafts at end of the period 81 124

b) Reconciliation of operating profit to cash generated from operations

Pericd ended Period ended

29 April 30 April

2025 2022

£m £m

(Loss)/profit before interest and tax (346} 222

Depreciation and amertisation 333 338

Share-based payment charge 156 23
Profit on disposal of fiked assets - Q)]

Impairments and other non-cash items 520 66

Operating cash flows before mavements in working capital 522 647

Movements in working capital:

Decrease/(Increqse) ininventory 109 (1307
Decrease/(Increase) inreceivables 20 ()

(Decrease)/increase in payables (249) 143
(Decrease) in pravisions 16) (44)
(136 (123)

Cash generated from operations 386 524
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24 Notes to the cash flow statement continued

c) Changes in ligbilities arising from financing activities

The table below detalls changes in the Group's liabilities arising from financing activities, including both cash and non-cash changes.
Liakilties 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,
30 April Financing modifications Foreign 29 April
2022 cash flows ond disposals exchange Interest 2023
£m £m £m £m £m Em
Loans and other borrowings (note 17) (1)} (92) - 1t “n are)
Lease liabitities (note 18)® (1,267) 285 (198 15 (68) (1,233
Total Uabilities from financing activities™ (1,347) 193 (198) 26 (85) (1,411)
Lease
additions,
1May Financing modifications Foreign 30 April
2021 cashflows anddisposals enchange Interest 2022
£m Em £m £m £m £m
Loans and other borrowings (note 17) - (74) - - Y] 80)
Lease liabilities {(note 18)% (1,326) 278 (165) 16 [448)] (1.267)
Total liabilities from financing activities™ (1.326) 204 (165) 16 {76) (1.347)

(i} Lease liabilities ore secured over the Group's nght-of-use cssets.
() Inaaditonto the amounts shown above, focility arnangement fees of £1m (2021/22 £6m) are incluced within cash flows f:om financing activities inthe cansolidated cash
flow statement

The consolidated cash flow statement presents the drawdown and repayment of loans and other borrowings on a nat basis Qs these
loans and other borrowings are used as a key part of the Group's daily cash management, with daily depesits and repayments, and the
entire balance revolving within a matter of days.

25 Related party transactions
Transactions between the Group's subsidiary undertakings, which are related parties, have been eliminated on consolidation
and accordingly are not disclosed. See note 4a for details of related party transactions with key management personnel.

The Group had the following transactions and balances with its associates:

29 April 30 April

2023 2022

£m Em

Revenue from sale of goeds and services 13 15
Amounts owed to the Group 1 -

Details of the associates are shown within Other significant shareholdings innote C9 to the Company financial statements. All transactions
entered into with related parties were completed on an arm’s langth basis.

26 Capital commitments

29 April 30 April

2023 2022

£m £m

Intangible assets 3 7
Property, plant & equipment 4 3

Contracted for but not provided for in the accounts 7T 10
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27 Government support

Accounting policies
Government grants cre not recognised until there is reasonable assurance that the Group will comply with the conditions attaching
to them and that the grants will be received.

Government grants are recognised in profit or loss on a systematic basis over the periods in which the Group recognises erpenses
as related costs which the grants are intended to compensate. Government grants that are receivable as compensation for
enpenses of losses already incurred or for the purpose of giving immediate financial support to the Group with no future related

costs are recognised in profit or loss in the period in which they become receivable.

J

During the prior period ended 30 April 2022, the Group received government support designed to mitigate the impact of Covid-1%in
several countnes in which the Group operates. Inthe UK, the Group received further benefit in the form of business rates relief under the
‘Retail Discount’ Under the scheme the business benefited from 100% retief from business rate Bills for the first two months of the prior
period and 66% off the remaining bills up to a total of £2m. This led to a reduction in operating costs totalling £18m.

The Group also benefited from government backed Covid-19 related rent concessions for closed stores in Greece for the period
ended 30 April 2022. The Group elected to take the practical erpedient related to rent concessions under IFRS 16, subsequently
recognising a £1m credit against rental expense to reflect the variable element of the reduction and a corresponding adjustment to
the lease liakility. The Group also received £1min relation to similar employment cost subsidy schemes in the Nordics for the pericd
ended 30 April 2022,

There are no unfulfilled conditions or contingencies attached to these grants.

28 Contingent liabilities

The Group continues to cooperate with HMRC in relation to open tax cases arising from pre-merger legacy corporate transactions in
the former Carphone Warehouse Group. ltis possible that o future economic outflow will arise from one of these matters, ond therefore
a centingent liability has been disclosed. This determination is based cn the strength of third-party legal advice on the matter and
therefore the Group considers it ‘more likely than not’ that these enqguiries will not result in an economic outflow. The potential range

of tax ekposures relating to this enquiry is estimated to be approximately Enil — E21m encluding interest and penalties. interest is £68m
ue to 29 April 2023, Penalties could range from nil to 30% of the principal amount of any tax. Any potential cash outflow would occur
in greater than cne year and less than five years.

During the period management settled o tax case with HMRC for £nil that was disclosed as a contingent Liability of E4min2021/22.

The Group received a Spanish tak assessment connected to a business that was disposed of by the legacy Carpheone Warehouse
Group in 2014, This issue will enter litigation and is likely to take a minimum of three years to reach resolution. The Group considers that
it is not probable the claim will result in an economic outflow based on third-party legal advice, The maxrimem potential exposure

as g result of the claimis £1Om.

29 Events after the balance sheet date
As announced on 16 June 2023 Currys launched a strategic review of its Greek business Kotsovolos that could lead to the sale of
the operations.

Following the finalisation of the March 2022 pension trienniol process the pension fund Trustees have agreed a reduction in pension
plan annual centributions going forward. The contributions have been set as £36min 2023724, £50m in 2024/25 and then £78m for the
following three years, before a final 8 months of contributions totalling £43min 2028/29.

As a result of the short to medium term macreeconomic uncertainty, Currys has obtained a fiked charge cover covenant relanation from
its banking syndicate covering the October 2023, April 2024, and October 2024 test periods.
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Company Balance Sheet

29 April 30 April
2023 2022
Note £m £€m
Non-current assets
Investments in subsidiaries C4 2,340 2670
2,540 2670
Current assets
Cash and cash equivalents 1 1?2
Debtors Ch 3,369 3506
Derivative assets cr 35 59
3,405 3357
Current liabilities
Creditors Cé (3,282) (3.338)
Dervative liabilities c7 30 (30
Net current (liabilities)/assets 92 oan
Total assets less current liakilities 2,432 2.659
Net assets 2.432 2,659
Capital and reserves
Share capital ca 1 1
Share premium reserve C8 2,263 2.263
Prctfit and loss account 168 395
2,432 2,658

Tha Company's loss for the penod was £204Im (2021/22: £60m profit).

The financial statements of the Company were approved by the Board on 6 July 2023 and signed on its behalf by:

Alen Baldock Bruce Marsh
Group Chief Erecutive Group Chief Financial Officer
Cempany registration number: 7106905
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Share  Share premium Profit and loss Total

capital reserve account equity

£m £m Em £m

At 1May 2021 1 2.263 464 2728

Total comprehensive income for the period - - 50 50
Purchase of own shares - employee benefit trust - - “n an
Purchase of own shares - share buyback - - (32) (32)
Equity dividend - - e (46)

At 30 April 2022 1 2,263 395 2,659
Total comprahensive (expense) for the period - - (204) (204)
Purchase of own shares ~ employee benefit trust - - CY) 4

Purchase of own shares - share buyback - - - -

Share-based payments 16 16
Equity dividend - - (35) (35)

At 29 April 2023 1 2,263 168 2,432
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Notes to the Company Financial Statements

C1 Accounting policies

Basis of preparation

The Company s incorporated in the United Kingdom. The financial stotements have been prepared on a going concern basis
(see note 1to the Group financial statements).

The separate finoncial statements of the Company are presented as required by the Companies Act 2004. The Company meets
the definition of a qualifying entity under FRS 100 (Financial Reporting Standard 100) issued by the Financial Reporting Council.
Accordingly, the financial statements have therefore been prepared in accordance with FRS 101 (Financial Reporting Standord 101
‘Reduced Disclosure Framework’ as issued by the Financial Reporting Council. incorporating the Amendments to FRS 101 os issued by
the Financial Reporting Council.

As permitted by FRS 107, the Company has taken advantage of the disclosure exemptions available under that standard in relation
to share-based payments, financial instruments, capital management, presentation of comparative information in respect of certain
assets, presentation of a cash flow statement, certain related panly transactions ond standards net yet effective. Where required,
equivalent disclosures are given in the Consolidated financial statements.

The finoncial stotements hove Deen prepaied on the histoiical cost basis except for the remeasurement of certoin finoncial instruments
to fair value. The principal accounting policies adopted are the same as those set out in the notes to the Group financial statements
except as noted below.

Investments in subsidiaries are stated ot cost less, where appropriate, provisions for impairment.

The Company had no employees during the period ended 29 April 2023 (2021/22: nil). All directars were remunerated by other
Group companies.

Judgements and sources of estimation uncertainty

As required by 1AS 36. the Investments balance of the Company and its other assets are subject to animpairment review it it

is determined that indicators of impairment exist. The Company has considered if indicators of impairment exist with regard to
anumber of external factors including the recent increase in the long-term risk-free investment rates. increased uncertainty in the wider
macroeconomic environment and whather the carrying value of the investment in subsidiaries enceeds the market capitalisation of
the Group. Management concluded that these factors were anindicator of impairment and consequently, animpairment review was
undertaken per 1AS 36 which resulted in & non-cash impairment of £329m being recognised against 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

Inaccordance 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 loss recognised for the period ended 29 April 2023 was £(204)m (2021/22: £50m profit).
information regarding the audt fees for the Group is provided in note 3 1o 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 22 of the
Group financial statements.
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C4 Investments in subsidiaries

2% April 30 Aprit

2023 2022

£m Em

Opening balance 2,670 2,670

Disposals 4] -

Impairments (329) -

Closing balance 2,340 2,670

Cost 2,676 2ivé
Accumulated mpairments {336) {106)

Net carrying amount 2,340 2,670

Balances comprise investments in subsidiary undertakings and cther minority investments. Details of the Company's investments in
subsidiary undertakings cre provided in note C9.

The directors acknowledged that as at 29 April 2023 the morket capitalisation of Currys plc was less than the net assets of the
Company, which primarity consists of investments in subsidiaries. This was considerad to be an indicator of impairment and
an impairmant test over the investment in subsidiaries was performed in accordance with 1AS 36.

The recoverable amounts of the investments have been determined based on value in use calculations for each identifiable CGU
represented by the investment batance where management have prepared discounted cash flows based on the latest three or
five-year strategic plan, depending on segment, and require the use of estimates including management’s sales and costs projections,
the long-term growth rates beyond the plan period, and the pre-tax discount rate. The discounted cash flows are then adjusted for
the value of certain assets and liabilities in the subsidiary entities to the extent that they impact the future return oninvestment to the
Company. The discount rates and long-term growth rates applied in the calculation of the value-in-use for each CGU are as follows:

29 April 2023 30 April 2022
Long-term Pre-tan Long-term Pre-taw
growthrate discount rate growth rate discount rate
UR & lreland 1.6% 12.2% 15% 10.6%
Nerdics 1.5% 10.8% 18% .6%
Greece 1.3% 12.5% 1.3% 121%

Upon performing the impairment testing descrived above, it was determined that the recoverable amount of the investment was lower
than the carrging amount, and an impairment of £329m (2021/22: €nil) was recognised over the investment balance. This impairment
primarity relates to a material increase in discount rate reflecting increased market risk and volatility, and partly due 1o the short-to-
medium term macroeconomic uncertainty which has been factored into the Group's business plan. In occordance with IAS 36, this
impairment may be suject 1o reversal if in future periods there is a change in the estimates used to determine the investment’s
recoverable amount. At the period end, the recoverable amount, based on the adjusted value in use, shows a headroom of Enil
(2021722 restated™ £1,0C09m) above the carrying amount of the investments in subsidiaries.

As described above, the cash flows used within the value in use 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 impairment recognised in the period is below:

Headroom/{Impairment) Movement
Rey assumption Sensitivity applied Em £m
Operating profit in final year of plan Increase of 20% 188 517
Decrease of 20% 846) (51
Long-term growth rate Increase of 0.2% (2716) 53
Decrease of 0.2% (38 €3]
Pre-tawx discount rate Increase of 2.0% (943) 4
Decrease of 20% 583 91

During the period investments with £1m carrying value (2021/22: £nil) were disposed of, relating to interests ne longer held by the Company.

* Following areview from the Financial Reporting Councll the investment impairment calcuiation was revisea and the prior penod figure restated. This matter wos clased in April 2023
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Notes to the Company Financial Statements continued

C5 Debtors
29 April 30 April
2023 2022
£m €m
Amounts owed by Group undertakings 3,368 3.505
Other debtors 1 i
Amounts falling due within one year 3,569 3306

Amounts owed by Group underiakings 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 on the abitity of the counterparty to meet
its obligations. The net currert asset/liability position of the entity is considered and where the amount 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. In the prior period anincrease in expected credited losses of £49m was recognised in relation to amounts owed by Group
undertakings that are nen-trading entities across the group, have net liakilities and are in the process of being wound down. Other than
the amounts impaired there has been na significant change n credit risk to all of the balances and therefore the 12-month expected
credit loss method has been applied.

C6 Creditors

29 April 30 April

2023 2022

£m £m

Amounts owed to Group undertakings 3,255 3,329

Qverdrafts 27 9

Amounts falling due within cne year 3,282 3338

C7 Derivatives

29 April 30 April

2023 2022

£m Em

foreign exchange contracts 35 39

Derivative assets 35 39
Foreign exchange controcts 31 (o)
Derivative liabilities 31 (30)

This value is determined using forward exchange and interest rates derived from market sourced data at the balance sheet date, with the
resulting volue discounted back to present value (level 2 classification). See note 23 to the Group financial statements for further details.

As at 29 April 2023 the Company has external forward and swap foreign erchange contracts in place with a notional value of £2,088m
(2021722 £1.698m) and o fair volue of £23m csset (2021722 £28m) and £13m liability 2021/22: £iim). These dervatives will moture in
between one month and one year.

Derivatives with a notional value of £774m (2021/22: £731m) and a fair value of £18m asset (2021/22; £17m) and £12m Liability (2021/22:
£10m) were designated by subsidiaries in cash flow hedge relationships. These derivatives were passed down to the hedging subsidiary
using aninternal derivative with the same (but opposite) terms to external derivatives. The purpose of these derivatives is explained
furtherin note 23.

Derivatives with a notional value of £1056m (2021/22: £203m) and a fair value of £im asset (2021/22: £1m) and £1m of liability
(2021/22: £1m) were not designated by subsidiaries in cash flow hedge relationships but were passed down to subsidiaries to of fset
foreign currency balance sheet exposures. These derivatives were passed down using an internal derivative with the same (but
oppose; terms 1o externol derivatives.

Derivatives with a notional value of £259m (2021/22: £764m) and a fair value of £4m asset (2021/22: £10m asset) and Enil ligbility
(2021/22: £nil} were used by the Company to minimise the translational impact on the Company balance sheet for amounts held in
foreign currencies. These were not passed down to subsidiaries.
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C8 Share capital and share premium
Details of movements in share capital and share premium are disclosed in note 21t the Group financial statements.

C9 Subsidiary undertakings
a) Subsidiaries as at 29 April 2023

Financial Statements

Investor Information

The Company has investments in the following subsidiary undertakings of the Group, all of which are wholly cwned unless otherwise
indicated. All holdings are in equity share capital and give the Group an effective holding of 100% on consolidation.

Country of
incorporation or

Name Registerad office address registration Share class(es) held % held
Alfas.rl Via monte Nopoleone n. 29, 20121 Milone  ltaly Ordinary 100
Carphone Warehouse Europe Limited 1 Portal Way, London, W3 6RS Urited Kingdom A and B Ordinary 10C
Carphone Warehouse reland Mobile 44 Fitzwilliam Piace, Dublin 2 Ireland Ordinary 100
Limited (in liguidation)
CCC Nordic A/S Arne Jacobsens Allé 15, 8. 2300 Denmark Ordinary 100
Kabenhavn 5.
Connected World Services 1Portal Way, London, W3 6RS United Kingdom  Ordinary 100
Distributions Limited
Connected World Services LLC Corporation Service Company, 251 Little  United States Ordinary 100
Falls Drive, Wilmington, New Castle
Delaware 19808
Connected World Services Watermanweg 96, 3067 GG, Rotterdam  Netherlands Ordinary 100
Netherlands BV
Connected World Services SAS 26 rue de Cambacéres, 75008 Paris France Ordinary 100
(inliguidation)
CPW Acton Five Limited 1Portal Way. London. W3 6RS United kKingdem  Ordinary 100
CPW Brands 2 Limited 1Portal Way, London, W3 6RS United Kingdom Ordinary 1007
CPW CP Limited 1Portal Way, London, W3 6RS United Kingdem  Ordinary 10C
CPW Technology Services Limited 1Portal Way, London, W3 6RS United Kingdem  Ordinary 100
CPW Tulketh Mill Limited 1Portal Way, London, W3 6RS United Kingdem  Ordinary 1007
Currys CoE sro. Tmité, 49175, 602 OO Brno CrzechRepublic  Business shares 100
Currys Group Limited 1Portal Way, London, W3 6RS United Kingdem  Ordinary 100
Currys Holdings Limited 1Portal Way. London, W3 6RS United kingdem  Ordinary 100"
Deferred 100"
A Grdinary 100"
B Crdinary 100"
Currys Hong Rong Sourcing Limited 31/F, AHA Tower Landmark East, 100 Hong Kong Ordinary 100
How Ming Street, Kwun Tong Kowloon
Currys lreland Limited 3rd Floor Office Suite. Omni Park Shopping Ireland Ordinary 100
Centre, Santry. Dublin @
Currys Retail Group Limited i Portal Way, London, W3 6RS United Ringdom Ordinary 100
Deferred 1007
Currys Retail Limited 1Portal Way, London, W3 6RS United Ringdom  Ordinary 100
Currys Sourcing Limited Z1/F, AKA Tower Landmark tast. 1ICO How  Hong Kong Ordinary 100
Ming Street, Kwun Tong Kowloon
Dincns Deutschland GmbHiL CttostraBe 21, 80333 Munich Germany Crdinary 100
(in liquidation)
Disons South East Europe A.EVE. Q0 Marinou Antypa str. Neo lrakleio, Greece Crdinary 100
Athens 14121
Dixons Stores Group Retall Norway AS - Nydalsveien 18A, NO-0484 Cslo Norway Crdinary 100
DSG Corporate Services Limited 1Portal Way, London, W3 6RS United Kingdom  Ordinary 100
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Notes to the Company Financial Statements continued

C9 Subsidiary undertakings continued
a) Subsidiaries as at 29 April 2023 continued

Country of
incofporation o
Name Registered office address registration Share class{es) held % held
DSG European Investments Limited 1Portal Way, London, W3 6RS United Kingdom Crdinary 100
DSG International Holdings Limited 1Portal Way. London, W3 6RS UnitedKingdom  Ordinary 100
DSG International Retaii Properties 1Portal Way, London, W3 6RS United Kingdom Crdinary 100
Limited
DSG treland Limited 1Portal Way, London, W3 6RS United Kingdom Crdinary 100
DSG Overseas Investments Limited 1Portal Way, Londen, W3 6RS United Kingdom Ordinary 100
DSG Retail Iretand Pension Trust Limited 38 Upper Mount Street, Dublin 2, DOZ2 PREY  Ireland Ordinary 100
Elcare Nordic AS Industrivegen, 53, 2212, Kongsvinger Norway Ordinary 100
Elcare Nordic Oy Sitvastintie 1, 01610, Vantaa Fintand Ordinary 100
Hectrocare Nordic AB Arabygatan @, 35246 Vawo, Sweden Ordinary 00
Kronobergs Lan
Elgiganten Aktiebolag Franzéngatan 6,12 &1 Stockholm Sweden Ordinary 100
ElGiganten A/S Ame Jacobsens Alle 16, 2.sal Kebenhavn §, Denmark Crdinary 100
2300 Copenhagen
El-Giganten Logistik AB Mobelvagen 51,556 52 Jénképing Sweden Ordinary 100
Elkjep Holdco AS Nydalsveien 184, NO-0484 Oslo Norway Ordinary 100
Elkjep Nordic AS Nydalsveien 184, NG-0484, Oslo Norway Ordinary 100
Elkjop Norge AS Nydalsveien 128, 0484 QSLO Norway Ordinary 100
Epoq Logistic DCk.s. Evropskd 868, 664 42 Modfice CzechRepublic  Ordinary 100
Gigantti Oy Tedldnlahdenkatu 2, FI-0O100, Helsinki Finland Ordinary 100
iD Mobile Limited 1Portal Way, London, W3 6RS United Kingdom Crdinary 100
Mastercare Service and Distribution TPortal Way, London, W3 6RS United Kingcdlom ~ Ordinary 100
Limited
MTIS Limited Carphone Warehouse, Dikons Unit, Ireland Ordinary 100
301 Omni Park Shopping Centre,
Swords Road. Dublin @
New CPWM Limited i Portal Way, London, W3 6RS United Kingdom Crdinary 100
Petrus Insurance Company Limited 28 irish Town Gibraltor Crdinary 100
Simplify Digital Limited 1 Portal Way, London, W3 6RS United Kingdom Ordinary 100
TalkM Limited 1Portal Way, London, W3 6RS UnitedKingdom  Ordinary 100
The Carphone Warehouse 1Portal Way, London, W3 6RS United Kingdom Ordinary 1007
(Digital) Limited
The Carphone Warehouse Limited 3rd Floor Office Suite, Gmni Park Ireland COrdinary 100
Shopping Centre, Santry, Dublin @
The Phone House Holdings (UK Limited  1Portal Way, London, W3 6RS United Kingdom ~ Ordinary 100
" Interestneld drectly by Currys plc
b) Other significant shareholdings
The following are the other significant sharehoidings of the Company. all of which are held indirectly.
Country of
incorporaticn
Name Registered office address of registration Share class(es) held % held
Elkjep Fjordane AS Fugleskjicergata 10, 6905 Flore Norway Ordinary 30
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C9 Subsidiary undertakings continued

¢) Subsidiary undertakings exempt from audit

The following subsidiaries, all of which are incorporated in England and Wales are exempt from the requirements of the Companies Act
2006 relating to the audit of individual accounts by virtue of section 47%A of that Act:

Name Compary registration number
Carphone Warehouse Europe Limited C6534088
Connected World Services Distributions Limited (18478648
CPW Acton Five Limited Q5738735
CPW Technology Services Limited 0288162
Currys Holdings Limited Q7866062
Currys Retail Group Limited 03847621
D5G Europeaan Investments Limited 03891149
BSG International Holdings Limited Q3887870
DSG International Retail Properties Limited 00476440
DSG lreland Limited 00240621
[5G Overseas Investments Limited Q2734617
Simplify Digital Limited 060956563
TalkM Limited 04682207
The Carphone Warehaouse (Digital) Limited 03266947
The Phone House Holdings {UK) Limited Q3663563
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Five Period Record (Unaudited)

2021/22
2022/23 (restated)” 2020/21 2019720 2018419
£m £m £m £m Em
Adjusted results
Revenue 9,51 10144 10,330 10,217 10,474
EBIT 214 280 262 214 563
Interest %5 88 (10&) (o8 @24
Profit before tax 19 192 156 16 339
Tar 2n 52 (33) (383 (7o)
Profit after tax 92 40 123 78 269
Earnings per share
- Basic 8.3p 12.4p 1070 6.7p 23.20
~ Diluted 8.2p "nop 1030 6.6p 23.0p

* Figuresin the comporative penad have been estated as enplanea in nate A2 to the Glossary ond defintions
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Glossary and Definitions

Alternative performance measures ('APMs’)

Inthe reporting of financial information, the Group uses certain measures that are not required under IFRS. These are presentedin
accordance with the Guidelines on APMs issued by the European Securities and Markets Authority CESMA’). These measures are
consistent with those used internally by the Group's Chief Operating Decision Maker (CCDM?) in order to evalucte trends, monitor
performance ond forecast results.

These APMs may 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 tc be a substitute for, or superior to. IFRS measuras.

We consider these additional measures to provide additional information on the performanca of the business and trends to
shareholders. The below, and supplementary notes to the APMs, provides further information on the definitions. purpose and
reconcilictions 1o IFRS measures of those APMs that are used intermnally in order 1o 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 measures.

Adjusted results

Included within our APMs the Group reports a number of adjusted profit, and earnings measures, all of which are described throughout
this section. The Group subsequently refers to adjusted results as those which reflect the in-period trading performance of the ongoing
omnichannel retail operations {referred to below cs underlying operations and trade) and excludes from IFRS measures certain items
that are significant in size or volatility or by nature are non-trading o highly infrequent.

Restatement of comparative periods as aresult of a change in Group adjusting items policy

During the current period the Group adopted a new policy to determine whether anitemis to be classified as adjusting. The policy
reduces the scope of items that could be classified as adjusting by assessing the significance of income or costs on a project-by-
project or one-of f item basis. This ensures that the impact is material and therefore the departure from IFRS measures is useiul for the
users of the financial statements.

Management believes the revised classification policy provides greater clarity on the current and future performance of the Group's
ongoing omnichannel retail cperations.

The updated criteria for income of costs to be recognised within adjusting items is explained below. The change in policy has been
applied retrospectively with the Group’'s adjusted results presented within the Performance review being restated for the comparative
periods. The reconcilictions to the closest equivalent statutory measuras within notes Al to Al have alsc been restated. and a
reconciliation of the prior period Performance review is provided within note A12.

Adjusting items
When determining whether an item is fo be classified as adjusting. and the depaorture from IFRS measures is deemed more cppropriate
than the additional disclosure requirements for material items under IAS 1, it must mest at least one of the following criteria:
+ be one-off in nature ond have a 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 ¢ finite number of years and do not reflect the underlying trading performance of the business.

Management will classify tems as adjusting where [hese crileria are met and it s considered more useful for the users of the financial
statements to depart from [FRS measures.

Items excluded from adjusted results can evolve from one financial pericd to the next depending on the nature of encepticnal items or
one-off type activities. Where appropriate, for enample where a business is classified as exited/to be exited, comparative information
is restated accordingly.

Below highlights the grouping in which management allocate adjusting items and provides further detail on how management considar
suchitems to meet the criteria set out gbove. Further information on the adjusting items recognised in the current and cemparative period
can be foundin note A4.
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Glossary and Definitions continued

Alternative performance measures (‘APMs") continued

Adjusting items continued

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
exclude the related revenues or costs that have been eamed inrelation to previous acquisitions, with the enception of the amortisation
of intangibles, such as brands. that would not have been recognised prior to thelr acquisition. Where practically possible amounts

are restated in comparative periods to reflect where @ business operation has subsequently been disposed.

Strategic change programmes

Primarily retate to costs incurred for the execution and delivery of o change in strategic direction. such as. severance and other direct
employee costs incurred following the anncuncement of detailed formal restructuring plans as they are considered one-off, property
rationalisation programmes where a business decision is made to rebase the store estate os this is considered both cne-off in nature
and to cause a significant change te the underlying business operations; and implementation costs for strategic change delivery
projects that are considered one-off in nature. Such costs incurred do net reflect the Group's underlying trading performance.

Results are therefore adjusted to exclude such items in order to cid comparabitity between periods.

Regulatory costs

The Group includes materiat costs related to data incidents and regulatory challenge within adjusting items so far as on the basis of
internal or external legat advice, it has been determined that it is more than possible that a material cutflow will be required to settle
the obligation (legal or constructive) and subsequently recognised a provision in accordance with IAS 7.

Impairment losses and onerous contracts

In order to aid comparability, costs incurred for material non-cash impairments (or reversals of previously recognised impaiments) and
onerous contracts are included within adjusting items where they have a significant impact on amounts presented in either the statutory
income statement or statutory cash flow statement in any set of annual Group financial statements. When considering the threshold,
management will consiger whether the gross impairment charge and gross reversal of previously recognised impairment in any oneg
repartable operating segment is above the matedat threshold for that financial period.

While the recognition of suchis considerad to be one-off in nature. the unavoidable costs for those contracts considered onerous is
continuousiy reviewed and therefore based on readily available information at the reporting date as well as managements historical
expearience of similar transactions. As A result, future cash cutflows and total charges to the income statement may fluctuate in future
periods. If these changes are material they will be recognised inadjusting items.

Other items

Cther itermns include those items that are non-operating and one-off in nature that are material enough 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.

Netinterest income/(costs)

Included within adjusting interest income/(costs) are the finance income/(costs) of businesses to be exited. previously disposed
operations, net pension interest costs on the defined benefit pension scheme within the UR and other exceptional items considersd

s0 one-off or material that they distort underlying finance costs of the Group (including legacy tax 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 calculated by applying

the corporate bond yield rates applicable on the tast 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 liabilities paid
and payable, and given the defined benefit section of the scheme having closed 1o future accruat on 30 April 2010, the accounting
effect of this is encluded from adjusted results.
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Alternative performance measures (‘APMs”) continued

Adjusting items continved

Tax

Included within tarction is the tar 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 Groups underlying operations.

Where the Group is cooperating with tax authorities in relation to legacy tan cases and is applying tax treatments to changes in
underlying business operations as a result of acquisition, divestiture or closure of operations, the respective costs will also be included
within adjusting items. Management considers it appropriate to divert from IFRS measures in such circumstance as the cne-cff charges
related to prior periods could distort users undearstanding of the Group’s ongoing operational performance.

The Group alsoincludes the movement of un-recognised deferred tax assets relating to unused tax losses and other deductible
temporary differences within adjusting items. Management considers that the exclusion from adjusted results aids users in the
determination of current period 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 dif ferences.

Definitions, purpose and reconciliations

In line with the Guidelines on Alternative Performance Measures issued by ESMA we have provided additional information on the
APMs used by the Group below, including full reconciliations back to the closest equivalent statutory measure.

EBIT/EBITDA

In the key highlights and Performance review we reference financial metrics such as EBIT and EBITDA. We would like 1o draw 10 the user’s
attention that these are shown to oid comparisen of our adjusted measures to the closest IFRS measure. We acknowledge thot 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 taw,
termed as EBIT, and profit for the period before deducting interest. tax, depreciation and amartisation, termed as EBITDA. These metrics
are further erplained and reconciled within notes Al and A2 below.

Currency neutral

Some comparative performance measures are translated at constant exchange rates, called ‘currency neutral” measuras. This restates
the prior period results at a commaon exchange rate to the current period in order to provide appropriate pericd-on-period movemenit
measures without the impact of foreign exchange movements.

Like-for-like (‘LFL") % change

LFLrevenue is calculated based on adjusted store and online revenue (including order & collect, onling in-store and ShopLive UKD using
constant exchange rates consistent with the currency neutral percentage change measure detailed above. New stores are included
where they have been cpen for ¢ full financial period both at the beginning and end of the financial period. Revenue from franchise
stores are excluded and closed stores are excluded for any perod of closure during either period. Customer support agreement,
insurance and wholesale revenues along with revenue from other non-retall businesses are excluded from LFL calculations. We consider
that LFL revenue represents a useful measure of the trading performance of our underlying and ongoing store and enline portfolio.
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Glossary and Definitions continued

A1 Reconciliation from statutory profit before interest and tax to adjusted EBIT and adjusted PBT
Adjusted EBIT and adjusted PBT are measures of profitability that are adjusted from total IFRS measures to remove adjusting items, the
nature of which are disclosed above. A description of costs included within adjusting items during the period and comparative periods

is further disclosed in ncte A4d.

As discussed above, the Group uses adjusted profit measures in order to provide auseful measure of the ongeing performance

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, 1o adjusied EBIT ond adjusted PBT.

Period ended 29 April 2023

Acquisition Impairment
/ disposatl Strategic  losses and
Total related change onerous  Regulatory Adjusted
profit itemns programmes contracts income Other Interest profit
Em £m £m £m £m £m Em Em
UK & Ireland (353) 1 8 5N N - - 170
Nordics [41)] 12 18 7 - - - 248
Greece 18 - - - - - -~ 18
EBIT (346) 23 26 518 4] - - 214
Finance income 2 - - - - - - 2
Finance costs (106} - - - - - 9 7N
(Loss)/profit before tax {450) 23 26 518 (mn - 119
Period ended 30 Apiil 2022
Acquisition Impairment
Total /disposal Stiategic  losses and Adjusted
profit/ related change onerous  Regulatory profit
(loss) items  programmes contracts income Other Interest  {restated)”
£m £m £m £m £m £m £m £m
UK & lreland 71 12 M 54 - a9 - nr
Nordics 130 12 - - - - - 142
Greece 21 - - - - - - 21
EBIT 222 24 M 54 - %) - 280
Finance income 2 - - - ~ - - 2
Finance costs (%8) - - - - - 8 ()
Profit/(loss) before tan 126 24 9] 54 - 41%)) 8 192

© Adsted EBIT inthe comporotive perod hos been restated asexplaned inngte AlZ to the Glossory ond detintions

A2 Reconciliation from statutory profit before interest and tax to EBITDA

EBITDA represents earnings before interest, taw, depreciation and amortisation. It provides auseful measure of profitability for users by
adjusting for the volatility 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 inrelative periods.

The below reconciles profit before interest and tox, which are considered to be the closest equivatent [FRS measures, to EBITDA.

Period ended Period ended

29 Aprit 30 April

2023 2022

Em £m

(Loss)/profit before interest and taw (546) 207
Depreciation 246 262
Amortisation ar 86
EBITDA (13) 560
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A3 Reconciliation from adjusted EBIT to adjusted EBITDA and adjusted EBITDAR

Adjusted EBITDA represents eamings before interast, tax, depreciation and amortisation. This measure also excludes adjusting items, the
nature 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 as the volatility of depreciation and amertisation erpense 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 rental expenses are not depreciation linked to right-of-use assets due to being short-term, Llow value or variable, a similar
measure of adjusted EBITDAR is provided. Adjusted EBITDAR provides a measure of profitability based on the atove adjusted EBITDA
definition as well as deducting rental expenses not linked to right-of-use assets. The purpose of this measure is oligned to the adjusted
FBITDA purpose above, with the addition of ercluding the full cost base of leases which can vary from period to period. for enample
when leases are short-term whilst negotiations are ongoing regarding lease renewals.

The below reconciles adjusted EBIT to adjustad EBITDA and adjusted EBITDAR. The closest equivalent IFRS measures are considered to
be profit before interest and tak. the reconciliation of such from adjusted EBIT can be foundinnote Al

Period ended

Period ended 30 April

29 April 2022

2023 (restated)”

Em Em

Adjusted EBIT 214 280
Depreciation 246 b2
Amaortisation 64 &2
Adjusted EBITDA 524 594
Leasing costs in EBITDA 12 14
Adjusted EBITDAR 536 608

* Adjusted EBIT in the comparative period has been restated as explained innote AlZ ta the Glossary and defintions

A4 Further information on the adjusting items between IFRS measures to adjusted profit measures
noted above

Period ended

Period ended 30 April
29 April 2022
2023 (restated)”
Note £m £m
included in profit before interest and tax
Acquisition/disposal related items (i 23 24
Strategic change programmes G 26 M
Impairment losses and onerous contracts (i 518 54
Regulatory income () (P -
Other ) - (192
860 58
Included in net finance costs
Net non-cash finance costs on defined benefit pension schemes (vi) 7
Ctherinterest (il 2
Total impact on profit before tax 569 66
Tar on cther adjusting items Qviiid 4 3
Total impact on profit after tax 573 &9

* Adjusted EBIT ond Taw in the comparative penod has been restated as explained in note A12 1o the Glossary and definitions

(i) Acquisition/disposal related items
A charge of £23m (2021/22: £24m) relates primarily to amortisation of acquisition intangibles arising on the Dikons Retail Merger.
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Glossary and Definitions continued

A4 Further information on the adjusting items between IFRS measures to adjusted profit measures
noted above continued

(i) Strategic change programmes

During the period, further costs of £13m have been incuned as the Group continues to detiver the long-term strategic plan set back

in 2018; becoming clearer, simpler ond faster. improving the overall customer experience with an omnichannel offering and building
customers for life. The Group hove included suchitems within adjusting items as the projects are one-off in nature and have a significant
impact on the statutony income statement of siatutony cash flow statement in the cunent period. The costs incurred relate 1o the
following strategic change programmes:

« E3m (2021722 £1m) of restructuring costs for central operations and UK & ireland retail operations: ond

- E10m of one-off implementation costs related to transferring service centre operations to a third party.

An additional £17m of restructuring costs have been recognised in the period in relation to strategic decision to restructure the Nordics
central operctions and retail business inresponse to the recent Nordic trading conditions. This was announced during the current period
and costs are expected tc continue in 2023/24.

For the pericd ended 30 April 2022, the Group also incurred E10m of one-off implementation costs of the Currys rebrand

Property rationalisation

Included within strategic change programmes is a credit of £4m (2021/22: £22m credit) that primarily relates to the release of lease
liabilities and excess property provisions following successful early exit negotiations on stores included within previously announced
rationalisation and closure pregrammes. Included in the Edm credit is a £2m impairment charge against right-of-use assets for non-
rading properties in the UK. The number of periods impacted by the property programme is determined by the remaining lease duration
for closed stores where they cannet e enited early.

(i) Impairment losses and onerous controcts

During the period a non-cash impairment charge of £511m was recognised over the goodwill recagnised in the UK 6 Ireland operating
segment. Further explanation is provided within note 8 to the financial stotements. No impairment charge over goodwill was recognised
in the period ending 30 April 2022.

Additionally, following the announcement in the period of the stiategic decision to restructura elements of the Nordics segment, fined

assetimpairment charges of E7m were recognised over assets held in the Nordics component of the Group. This includes £3m recognised

over right-of-use assets to reftect the reduced value-in-use of the assets for closed or downsized stores, and £4m recognised over

imangible software assets 1o reflect the reduced value-in-use of asset components that won't be fully integrated due to termination :
of contractors and other resource restriction.

In the period ended 30 April 2022 impairment losses and onerous contracts of £564m were recognised as follows:

« E3Imimpairment (E26m over right-of-use assets and £6m on other fiked assets) was recognised after the Group announced it would
close its Acton Campus and relocate to faciiities operated by WeWork:

= £24mimpairment of fiked assets and recognition of a £4m provision for onerous contracts relating to the unavoidable costs after
management took the decision to stop selling its credit-based mobile offer;

= £2mimpairment of right-of-use assets after the Group negotiated an early termination settlement on non-trading lease premises

» £7m credit following the release of previously recognised onerous contracts related to the closure of the Disons Travel business
following successful early exit negotiations and lower than expected closure costs: and

« Bi6mnon-cash impaiiment charge and a non-cash impaiment reversal of £16m over store assets within the UK as o result of changes
inconsumer shopping habits between cur store mik.

(iv) Regulatery costs

In periods prior, the Group provided for redress related to the mis-selling of Geek Squad mebile phone insurance policies following the
FCAinvestigation for periods preceding June 2015, All customér claims are carefully considered by the Group on a case-by-case basis
with the magjority of claims received being invalid. During the period ended 29 April 2023. the Group received confirmation that no further
action would be taken for alarge proportion of claims and as aresult. the Group reduced the provision in relation to redress by a
further £7m.

(v) Other

In the prior pencd ended 30 Apnil 2022, credits of £19m primarily related 1o compensation received following the setilement of

a legal case in relation to anti-competitive behaviour engaged by the counterparty. No charges or credits have been recognised in the
current year.
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A4 Further information on the adjusting items between IFRS measures to adjusted profit measures
noted above continued
(vi) Net non-cash financing costs on defined benefit pensicn schemes

The net interest charge on defined benefit pension schemes represents the non-cash remeasurement calculated by applying the
cerporate bond yield rates applicable on the tast day of the previcus financial period to the net defined benefit obligation.

(vii) Other interest

As cutlined in note 1d. the Group continues to cooperate with HMRC in relation to open tax cases arising from pre-merger legacy
transactions in the Carphone Warehouse Group. The Group has risk ossessed that certain of the cases have a probable chance of
resulting in cash outflows to HMRC that are measured at £59m as at 29 April 2023 (comprising the amount of tox payable and interest
up to 29 April 2023) (2021/22: £66m). During the period, interest of £2m accrued in relation to these cases which is based upon HMRC's
prevailing interest rates.

(viii) Tak on other adjusting items
The effective tax rate on adjusting items is (1)%. The rate is lower than the UK statutery rate of 19.5% predominantly due to the goodwill
impairment at Cii} above not being tar deductible.

A5 Reconciliation from statutory net finance costs to adjusted net finance costs

Adjusted net finance costs exclude certain adjusting finance costitems from total finance costs. The adjusting items include net pension
interest costs and interest charged on Uncertain Tax Positions (UTP). Further information on these items being removed from our adjusted
earnings maasures is included within the definitions above.

The below provides a reconciliation from net finance costs, which is considered to be the closest IFRS measure, to adjusted net
finance costs.

Period ended Period ended

29 April 30 April
2023 2022
£m £m

Total net finance costs (104) (96)
Net interest on defined benefit pension obligations T 8
Otherinterest 2 -

Adjusted total net finance costs (95) G13)]
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Ab Adjusted tax expense
a) Tax eMpense
The corporation tax charge comprises:

Period ended 2% April 2023 Period ended 30 April 2022
Adjusting Adjusting
Adjusted items Statutory Adjusted items Statutory
Em £m £m £m £m £m
Current tan
UK corporation tax at 19.56% (2021/22: 19%) 14 - 14 21 O] 14
Overseas tax 9 [4}] 8 21 - 21
23 [¢)] 22 42 ) 35
Adjustments made in respect of prior years:
UK corparation tax - ¢ 9 1 - 1
Qverseqs tax 2 3 1 - 1
1 ¢p) (6) 2 - 2
Total current tax 24 (8 16 44 9P 37
Deferred tax
UR corporation tax 17 9 26 (3) 13 10
Qverseqs tax (13) (4} (14) 8 3 5
4 8 12 5 10 15
Adjustments made in respect of prior years:
UK corporation tax - (14 4 5 - 5
Overseqs tax m 18 17 ) - @)
M 4 3 - 3
Total deferred tax 3 12 15 10 18
Totol tax charge 27 4 31 5¢ 3 55

b) Reconcitiation of standard to octual (effective) tox rate
The principal differences between the total tax charge shown above and the amount calculated by applying the standard rate

of UK corporation tax to profit/(loss) before taration are as follows:

Period ended 29 April 2023 Period ended 50 April 2022
Adjusting Adjusting
Adjusted items Statutory Adjusted items Statutory
€m £m Em £m £m €m
Profit/(loss) before taration n"e (569) (450) 192 65 126
Tax at UK statutory rate of 19.5% (2021/22:19%) 23 (111) (88) 36 2y 24
ltems attracting no tax relief or liability® 5 100 105 2 )] (C)
Movement in unprovided deferred tax®™ (2) 19 17 4 24 28
Effect of change in statutory taw rate 4 o 3 3 W m
Differences in effective overseas tax rates 8)] - o 2 - 2
Increase in provisions - - - 1 - 1
Other tax adjustments (2) - 2) - - -
Adjustments in respect of prior periods™ - 3 3 4 1 5
Total tax charge 27 4 31 52 3 55

The effective taw rate on adjusted earnings for the period ended 29 April 2023 is 23% (2021/22: 27%). The effective tax rate on
adjusting items is (D% (2021/22. (6)%). The future effective tax wte is likely 1o be impacted by the geographical min of profits and
the Groups ability to take advantage of currently un-recognised deferred tax assets.

(3 ltems attrocting no tad relief or Lobiity relate manly to non~deauctiole evpendinure. nclding the goodwillmparment ecordad in the periad ana share-based pagments

(i) Deferred 1om assets releting to toM losses and other short-term emporory a fferences i the UK business were de~recognised during the perod (see note 6¢)

(i) Prior penod Gdjustments were made to cunent and deferred tox balonces following & -eview by manogement os set ot innote 6d
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AT Adjusted earnings per share

Earnings per share (EPS) measuras 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 o useful measure of the ongoing earnings of te underlying Group

The below table shows areconciliation of statutory basic and diluted £PS to adjusted basic and diluted EPS as these are considered
to be the closest IFRS equivalents.

Period ended
Period ended 30 April
29 April 2022
2023 (restated)”
£m Em
Profit after tax for the period
Total 481} 7
Adjustments 573 &9
Adjusted profit after tax 92 140
Million Million
Weighted average number of shares
Average sharesin issue 1,133 1165
Less average holding by Group EBT and Treasury shares held by Company 2% (35)
For basic earnings per share 1,104 1130
Dilutive effect of share options and other incentive schemes 20 415
For diluted earnings per share 1,124 1175
Pence Pence
Basic earnings per share
Total (43.6) 6.3
Adjustments 51.9 61
Adjusted basic earnings per share 8.3 124
Diluted earnings per share
Tetal (43.6) 6.0
Adjustments 51.8 59
Adjusted diluted earnings per share 8.2 19

* Adjusted EBIT and Taw in the compaorative pered has been restated as enplained in note A12 10 the Guossary and definitions

Basic and diluted EPS are based on the profit for the period attributable to equity shareholders. Adjusted EPS is presented in order
to show the underlying performance of the Group. Adjustments used to determine adjusted earnings are described further in note A4,

A8 Reconciliations of cash generated from operations to free cash flow

Operating cash flow comprises cash 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
Parformance review. The measure aims to provide users a clear understanding of cash generated from the operations of the Group.

Sustainable free cash flow comprises cash generated from/(utilised ky) cperations. but before movements in working capital, and
after capital expenditure, capital repayments of lease liabitities, net cash interest paid, and income tax paid. Free cash flow comprises
all items contained within sustainable free cash flow but after movements in warking capital. Sustainable free cash flow and free cash
flow are considered 1o be useful for users as they rapresent available cash resources after operational cash outflows and capital
investment to generate future economic inflows. We consider it useful to present both measuras to draw users attention to the impact
of movements in working capital on free cash flow.
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Glossary and Definitions continued

A8 Reconciliations of cash generated from operations to free cash flow continued

The below provides a reconciliation of cash generated from cperations, which is considerad the closest equivalent IFRS measure,
to operating cash flow, sustainable free cash flow and free cash flow

Reconciligtion of cash inflow from operations to free cash flow

Period ended

Period ended 30 April

29 April 2022

2023 (restated)”

Em Fm

Cash generated from operations 386 524
Capital repayment of leases cost and interest (284) (278)

Less adjusting items to cash flow 40 23

Less movements in working capital presented within the Performance review (note A10) 127 nz2
Facility arrangement fees )] (&)

Qperating cash flow 268 375
Capital expenditure am 133>
Add back adjusting items ta cash flow ¢:10)) @3
Tawation (38) 8y
Cashinterest paid (26) {an

Sustainable free cash flow 53 184
Add back movements in working capital presented within the Performance review (note A10) 273 &

Free cash flow (74) 7e

" Adiusting tems to cash flow and working cop'tal cash flow inthe companative penoo has been restated as erplainea Innate A12 to the Glossary and definitions

Reconciliation of adjusted EBIT to free cash flow and sustainable free cash flow

Pericd ended

Period ended 30 April

29 April 2022

2023 (restated)”

£m Em

Adjusted EBIT (note A1) 214 280

Depreciation and amortisation {(note A3 310 314
Working capital presented within the Performance review (note A10) z2n (M2
Capitol enpenditure 1) {133)
Taration (38) 18)
Interest 26) S1p]
Repayment of leases™ 21 (249)

Other non-¢ash items in EBIT ™™ 15 30

Free cash flow before adjusting items to cash flow 34 25
Adljusting items to cash flow 40) (23)

Free cash flow (T4) 72

Less working capital presented within the Performance review (note A1C) 127 1z

Sustainable free cash flow 53 184

" Adusted EBITin the comparative periog has beenrestated s explained inno'e Al2 ta the Glossary and defintions

" Repaument of leases encludes the impact of non-trading legses wh'ch are presented within adjussing items to cosh flow.

" Qther non-cashitems in EBIT. as disclosed within the Performanice revew. compnse share-based payments profit / loss on disposcl of fred assets. mpaments and other
non-cashitems

A9 Reconciliation from liabilities arising from financing activities to total indebtedness

and net cash

Total indebtedness is a new measure used for the first time in the prior period and represents pericd end net cash, pension deficit. lease
liabilities and lease receivables, less any restricted cash. The purpose of this is to evaluate the liquidity of the Group with the inclusion
of all interest-bearing ligbilities.

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 barking covenants as part of the teverage 1otio.
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A9 Reconciliation from liabilities arising from financing activities to total indebtedness

and net cash continued
The below providas a reconciliction of total liabkilities from financing activities, which is considered the closest equivalent IFRS measure,
to total indebtedness and net cash.

29 April 30 April

2023 2022

£m £m
Loans and other borrowings {note 1773 ara) o)
Lease Uabilities” (note 18) (1,233) (1,267)
Total liabilities from financing activities {(note 24c) 1.411) (13473

Cash and cash equivalents less restricted cash (note 15) &7 6
Cverdrafts (note 17) (16) {2)

Lease receivables’ (note 123 5 4
Pension liability (249) 267
Total indebtedness 1,608 (1,606}

Restricted cash 30 30

Add back pension liability 249 b7

Add back lease liabilities 1,233 1.267
Less lease receivables (5 (G

Net cash o7 44

* Net lease lab Lites within the Performance review relates 1o lease obilities less lease receivables

Within the Performance review management also refer to average net cash/(debt) and total average indebtedness. Average net cash/
{debt) and total average indebtedness comprises the same itams as included in net cash and total indebtedness as defined atbove,
however the net cash element is calculated as the average between April - April for the full period to align to the Group's Remuneration
Committee calculation and as reported internally.

A10 Reconciliation of statutory working capital to working capital presented within the
Performance review

Within the Performance review areconciliation of the adjusted EBIT to free cash flow is provided. Within this, the working capital balance
of £027Im{2021/22: t(M2)m) differs to the statutory working capital balance of £(136)m (2021/22: £(123)m) as cash flows on adjusting
items are separately disclosed.

Working capital presented within the Performance review is a measure of working capital that is adjusted from total IFRS medsures to
remove the working capital on adjusting items. the nature of which are disclosed above. A description of costs included within adjusting
items during the period and comparative periods is further disclosedin note A4,

As discussed above. the Group uses adjusted profit measures in order to provide auseful measure of the ongeing performance of the
Group. Areconciliation of the disclosed working capital balance is as follows:

Period ended

Period ended 30 April

29 April 2022

2023 (restated)”

£m £m
Movements in working capital (note 24b) (136) (123)

Adjusting items provisicns 10 51
Exceptional receivable - legal settlement - 34
Facility arrangement fees 4)] {®)]
Working capital presented within the Performance review (27 m2)

° Adusted Working capital in the comparative period has beenrestated as enplained in note A12 to the Glossary and definitions

In the prior period the Group received £28m following the settlement of a contractual dispute with the counterparty that caused
damage to the Group. A further £6m was received following the settlement of a separate legal case related to anti-compctitive
practices with a different counterparty.
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A1l Summary of working capital presented within the Performance review

Within the Performance review  summary baiance sheet is provided which includes a working capital balance of £(230)m

(2021/22: £(342)m). The below table provides a breakdown of how the summary working capital balance ties through to the statutory

balance sheet.

29 Apiil 30 April
2023 2022
Note £m £m
Non-current assets
Trade and other receivables 14 148 123
Current gssets
Inventory 13 1,151 1286
Trade and other receivables 14 631 696
Derivative assets 23 23 28
Current liabilities
Trade and other paycbles 16 (2,067) (2368
Derivative liabilities 23 (13) “n
Nen-current liabilities
Trade and other payables 16 (103) (96}
Working capitol presented within the Performance review (230) (342)
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The adjusted results and adjusting items for the pricr period ended 30 April 2022 have beenrestated to reflaect the updated adjusting
iterns policy whichis used to determine whether anitemis to be classified as adjusting. Mdanagement believes the revised classification
policy. with the main change being the removal of mobile network debtor revaluations, provides greater clarity on the current and future

performance of the Group’s ongoing omnichannel retail operations.

The impact of the restatement on the Group's adjusted results for the respective comparative periods is outlined below. There 13 no

impact on statutory results as a result of the restatements.

Period ended 30 April 2022

2021/22
as previcusly Policy 2021/22
reported adjustment restated
Em £m £m
Income Statement
Adjusted revenue 10122 22 10144
Adjusting items to revenue 22 22) -
Revenue 10144 - 10,144
Adjusted EBITDA 588 6 594
Adjusted EBITDA margin 5.8% +10 bps 59%
Depreciation onright-of-use assets (190 - (150)
Depreciaticn on other assets 62) - ©2)
Amortisation 62y - 62)
Adjusted EBIT 274 o) 280
Adjusted EBIT margin 27% +10 bps 2.8%
Interest on lease liabilities e - 7o
Finance income 2 - 2
Adjusted finance costs 20) - 20
Adjusted PBT 186 I¢) 192
Adjusted PBT margin 1.8% +10 bps 19%
Adjusted tau (51 m %b2)
Adjusted profit after tax 135 5 140
Adjusted EPS 190 Q.5p 12.4p
Cash flow
Adjusted EBITDAR 602 6 608
Adjusted EBITDAR margin 59% -0 bps 6.0%
Cash payments of leasing costs, debt & interest (263) - (263)
Other non-cashitems in EBIT 2e 8 30
Operating cash flow 361 14 375
Operating cash flow margin 3.6% 10 bps 3.7%
Capital enpenditure (133) - (133)
Adjusting items to cash flow (33) 10 23)
Free cash flow before working capital 195 24 219
Working capital 88 LY [Q1F))
Segmental free cash flow 107 - 107
Cash tan paid (18) - 45
Cashinterest paid 41p] - an
Free cash flow T2 - 12
Dividend (46) - (46}
Purchase of own shares - share buyback 32) - (32}
Purchase of own shares - employee benefit trust “n - “4n
Pensicn (7a) - (78}
Cther - - -
Movementinnet cash 125) - (125)
Net cash 44 - a4
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Glossary and Definitions continued

Other definitions

The fotlowing definitions apply throughout this Annual Report and Accounts unless the contert otherwise requires:

Acquisition intangibles Acquired intangible assets such as customer bases, brands and other intangible assets acguired through

abusiness combination capitalised separately from goodwill.

B2B Business to business
Board The Board of Directors of the Company
Carphone, The Company or Group prior 1o the Merger on & August 2014

Carphone Warehouse
or Carphone Group

cau

Cash-generating unit

coDM Chief Cperating Decision Maker

Company or the Currys ple (incorporated in England § Wales under the Act, with registered number OT105905), whose
Company registered office is at 1Portal Way, London W3 6RS

Credit adoption Sales on Credit as a proportion of total sales

Currys plc or Group The Company, its subsidiaries, interests in joint ventures and other investments

Dixons Retail Merger
or Merger

The all-share merger of Dikons Retait plc and Carphone Warehouse ple which occurred on 6 August 2014

EBT Employee benefit trust

ESG Environmental, social and govermance

GfR Growth from Knowledge

HMRC Her Majesty’s Revenue and Customs

IFRS International Financial Reporting Stondords as adopted by the UK

Market share Market share is measured for each of the Group’s markets by comparing data for revenue or volume of units
sold relctive to similar metrics for competitors in the same market

MNO Mcobile network operator

Net zero Net zero emissions includes our Scope 1, 2 and 3 emissions as reparted in the Sustainable business section of
the Strategic Report. in 2020, we colloborated with The British Retail Consortium and other major retailers on
the development of a Climate Action Roadmap to decarbonise the retail industry and its supply chains. The
plan aims to bring the retail industry and its supply chains to net zero by 2040 Our commitment (o net zero
meets anumber of the criteria of the SBTi Corporate Net-Zero Standard but is not fully aligned or validated
against this standard. We will develop and pubtish arobust 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
residucl emissions that remain unfeasible to remove.

NPS Net Promoter Score, a rating used by the Group to measure customers' Likelihood to recommend its operations

Online Online sales, Gnline market share, and Online share of business relate to all sales where the journey is

completed via the website or app. This includes online home delivered, order &6 collect, Online in-store and
Sheplive UK

Online in-store

Sales that are generated through in-store tablets for product that is not stocked in the store

Order & collect

Sales where the sale is made via the website or app and collectedin store

Peak/post-Peak

Peck refers to the ten-week trading pericd ended on 7 January 2023 as ieported in the Group's Christmas
Trading statement on 18 January 2023. Post-Peak refers to the trading period frem 8 January 2023 to the
Group's year end on 29 April 2023.

RCF Revolving credit facility

Sharesave or SAYE Save as you earn share scheme

ShoplLive UR The Group's own video shopping service where store colleagues can assist. advise and demonstrate the use
of products to custemers online face-to-face

Store Store sales, Store market share, and Store share of business relate to all sales where the journey is completed
in store. This excludes online home delivered. order & coliect. Onling in-store and Shoplive UK

TSR Total shareholder retun

WAEP Weighted average exercise price
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Shareholder and Corporate Information

Currys pic is Listed on the main market of the London Stock

Exchange (stock symizol: CURY) and is o constituent of the FTSE 250.

Company registration number
07105905

Registered office
[ Portal Way, London W3 6RS, United Kingdom

Corporate website

www.currysplc.com

The website includes information about the Group's vision

and strategy, businass performance, corporate governance,
sustainability, latest news and press releases. The Investors
section includes information on the latest trading performance,
records of past financial results. share price infermation and
analyst coverage.

Share registrar

Equinitiis the share registror for Currys plc. Shareholders can
contact Equiniti as follows:

Post — Aspect House, Spencer Road. Lancing, West Sussen,
BN9G 6DA, United Kingdom

Cnline - hittps.//equiniticom/uk /contact-us/sharehclder-
enguiries for FAQs as well as an online query form

Telephone - -44 371384 2030 (Please use the UK telephone
country code when calling from outside the UK}, Telephone lines
are open on UK business days between 830am 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.bt.com for more information.

Shareholder enquiries

Any queries that shareholders have regarding their shareholdings.
such as a change of name or address, transfer of shares or lost
share certificotes. 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.co.uk. This is a secure online platform
which is provided by Equiniti. To register, you will need your
shareholder reference number, which can be found on your share
certificate, form of prory of any corespondence from Equiniti.

ShareGift

If you have a very small shareholding that is uneconomical to sell.
you may wish to consider donating it to ShareGift (Registered
charity no. 1052686). a charity that specialises in the dencation of
small, unwanted shareholdings to good causes. You can find more
informaticn by visiting sharegift.org or by calling 020 7930 373T.

Unauthorised brokers (boiler room scams)

Currys plcis legally obliged to make its share register available
to the general public in certain circumstances. Consequently.
some shareholders may receive unsolicited phone calls or
corespondence concerning investment matters which may imply
a connection to the company concemed. Thesa are typically
from ‘brokers’ who target sharehclders offering to buy their shares
or to sell them shares in what con turn out to be worthless or
high-risk investments. These communications can be persistent
and extremely persuasive.

Share fraud inciudes scams where investors receive unsolicited
calls and offered shares that often turn out to ke worthless or
non-esistent, or an inflated price for shares they own. These calls
come from fraudsters operating in ‘beiler rooms’ that are mostly
based outside the UK. While high profits are promised, those who
buy or sell shares in this way usually lose their money.

if you are approached about a share scam, you should tell the
Financial Conduct Authority using the share fraud reperting form
at www.fca.orguk/consumers/report-scam-us where you can
find out about the latest investment scams. You can also call the
Consumer Helpline on D800 11 6768 or 0300 5C0 8082 from
the UK or +44 207 066 1000 from abroad.

Electronic communications

Shareholders will receive annual report and accounts and other
documontation clectronically, unless they tell our registrar that
they would like to continue to raceive printed materials. This is in
ling with best practice and underpins our commitment (G reduce
waste. Shareholders may view shareholder communications
online instead of receiving themin 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 Sguare, Canary Wharf, London E14 5GL
www.kpmg.com/uk

Joint stockbrokers

Citigroup Glebal Markets Limited, 33 Canada Square. Canary
Wharf, London, E14 5LB
www.Citigroup.com

Liberum Capital Limited, 25 Ropemaker Street, London EC2Y QLY
www.liberum.com

Company Secretary

Nigel Paterson, General Counsel and Company Secretary
cosec@currys.co.uk

Investor relations
Dan Homan, Investor Relations Director
ir@currys.co.uk
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