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Highlights

Restore has delivered an exceptional financial performance for 2021 with strong organic
growth, transformative acquisitions and increasing demand for our services demonstrating

the critical nature of the services we provide.

The Group exits 2021 substantially larger than the pre-pandemic period, with even greater quality and solid

growth momentum.

Restore has significant financial capacity and with strong Environmental, Social and Governance credentials,
the Group is well placed for future growth through organic expansion, strategic acquisitions and margin

erthancement through efficiency and scale.

+28% +64%
£234.3m £38.1m

Revenue Adjusted profit
before tax'

Business and Strategic Highlights

0 Good performance across all business units contributing to
growth, with strong underlying organic growth and eight
successful acquisitions driving increased scale and capability
across the Group

© Exit run rate revenue of £260 million based on Q4, 21% higher
than pre pandemic levels

O Restore Digital's transformative acquisition of EDM in April 2021
doubles exit run rate revenue to £46 million, enhances capability
{Cloud, BPO, software) and delivers scale margin benefit

© Restore Technology completed three strategic acquisitions
doubling exit run rate revenue to £34 miliien with strong
demand and margin momentum building through the year

© Restore Records Management gained further market share with
strong crganic revenue growth of 5.6%, alongside acquisition
revenue growth of 5.9% and COVIDA1? repair of 4.2%

O Positive net box growth momenturn in line with expectations
at 1.3% {2020 0.9%)

0 Preperty consoclidation strategy progressed with new high
density storage facilities in Heywood and Sittingbourne

© Restore Datashred continued steady recovery to 84% of pre-
pandemnic activity levels by Q4, with significant progress in
underlying productivity although profit behind 2019 levels

© Restore Harrow Green activity levels strong throughout the UK
with a new site in Cambridge addressing the life sciences sector
and delivering record profitability

© Development of significant pipeline of further acquisition
opportunities across the Group to support the ambitious
growth plans

© The Group announced its new ESG strategy, ‘Restoring
our World" with ambitious targets including our Net Zerc
commitment by 2035,

T

+0.0% +55%
1.8x 23.2p

Leverage? Adjusted basic
earnings per share’

Financial Highlights

O Revenue up +289% to £234.3 million (2020: £182.7 million) driven
by:
© Organic growth +5.0%
o COVID19 repair +5.6%
© Inyear acquisitions +16.4% plus full year effect of prior year

acquisitions +1.2%

O Adjusted profit before taxation up +64% to £38.1 million (2020:
£23.2 million) and operating margin increasing from 18.5% in H1
10 20.7% in H2

Q Statutory profit before tax up 475% to £23.0 million

O Strategic acquisitions successfully completed totalling £86.3
million during 2021, delivering a post synergy ROIC? of 13.0%

O Strong Cash conversion® at 85% with closing net debt at £100.8
million and leverage of 1.8x

© New increased debt facility agreed post year end at enhanced
terms, providing further capacity for continued investment

© Proposed final dividend of 4.7 pence, taking total dividend for
2021 to 7.2 pence {2020: nil pence).

Before amortisation of mtangible assets, inpairments and exceptional items (reconciled in note 3)

Calculated using pre-IFRS16 EBITDA adjusted frr share-based payments. including a peo-forma adjustment for acquisitions in ine with fnancial covenants.

Calculated using pre-IFRS16 EBITDA adjusted for rmanagament's expectations of post-acquisition synergies, and consideration net of cash plus exceptional costs

Calcilated using net cash generated from operating activities after capital excenditure and lease payments, but befare exraptional tems, dividad by ad).ustad operating rrofit with a

standard tax rate of 19%, with an amendment 1o exclude the impact of the VAT deferral fram 2020 to 2021,
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OVERVIEW

Chair’'s Introduction
Sharon Baylay-Bell

“Restore is a strong, growing and high
achieving business and following the
excellent performance in 2021, we have
great confidence that our strategic
growth plan is on track with substantial
opportunities ahead".

Introduction

lam pleased to report that Restore achieved an excellent all-round
performance for 2021 with significant financial growth, substantial
strategic progress made and further enhancement on the guality
of the business overall.

The business is performing well, and | was defighted that the
Board invited me to take on the role of Chair from Martin Towers
an his reticement, from the Board during October 2021. | would like
to thank Martin on behalf of the Board and shareholders for his
significant contribution to the substantial growth of the business
during his tenure,

As | look ahead, | am highly confident in Restore’s prospects and
that our teamn will continue to transform and evolve the Group and
the critical services it provides to the organisations we serve.

2021 has been an important year for the Group with strategic
development and expansion of the Technology and Digital
businesses, continued growth in Records Management, solid
performance in Harrow Green and stabilisation in Datashred as we
exit the pandemic. With a clear strategy for growth, set out at our
Capital Markets Day event in November 2021, shareholders shouid
be assured that the Group is in good health and well positioned for
future expansion.

Over the last two years, the pandemic has required an
extraordinary response from the nation and the team at Restore,
Our pecple have shown tremendous resilience and relentless
commitment to our customers and to one another, maintaining

full service throughout the disruption of the past two years. |

feel incredibly proud of the positive response from our front-line
teams, the supporting functions and cur leadership group as they
navigated the uncertain events of the past two years. | would like
to thank them for their outstanding contribution on behalf of the
Board, shareholders and our customers.

2021 Performance

Restore has delivered strong revenue and profit growth in 2021
with a 2B% increase in revenues to £234.3 million and a 64%
increase in adjusted profit before tax to £38.1 million compared
with 2020. This growth is from the restoration of revenues
impacted in 2020 by extensive disruption, through acquisition and
from underlying crganic revenue growth. With a strong exit rate
from 2021 and an annualised £260 million exit run rate revenue,
the business is 21% larger when compared to the pre-pandemic
revenue of £215.6 million in 2019.

Whilst 2027 was subject to further restrictions, particularly in

the first quarter and at the end of the year with the emergence

of the Omicron variant, the underlying business environment

tor Restore has been more predictable with the embedding of
adapted working patterns across the organisations we serve. As a
result of this high confidence in the performance of the business,
the Board approved investment in eight acquisitions during the |
course of the year. These acquisitions continued to build the
Reccrds Management business and have transformed the Digital
and Technology businesses, more than doubling their scale and
signiticantly enhancing our product capability.

Restore ple Annual Report 2021
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To support this investment, the Group raised £40 millicn through
an equity raise in May and the Board thanks shareholders for their
support in this over-subscribed offer.

As aresult of the improved profits of the Group and reflecting the
increase in shares issued, adjusted earnings per share increased
to 23.2 pence for the year, an increase of 55% compared to 15.0
pence achieved for 2020.

The Group continues to demonstrate its strong cash generative
nature and despite the substantial level of investments during
2021, the closing leverage of 1.8x EBITDA provides plenty of
capacity to continue to invest in 2022.

Strategic progress

In addition to the strong financial performance for the year, Restore
has made strategic progress across a number of commercial and
operational areas adding further depth and capability to the Group.

Records Management continues to grow in scale and is providing
an excellent platform for extension of the Group's digital and
information management services. Over the course of the last year
the business has won, and is executing, a number of substantial
client service contracts supporting the increasing requirement to
extract value from existing and newly created data in both hard
copy and digital formats.

The investment in Restore Digital, and its subsequent expansion of
scale and product lines, is a significant step in the development of
the business. It is well on its evolutionary journey from high volume
processor of scanning and digitisation to become a value-add

digital services partner, focussed on business process outsourcing,
digital storage, digital data management and enhanced software
capabilities.

The Board and | are also pleased to report on the successful steps
in executing on the substantial oppertunity Charles and the team
have previously presented in relation to the IT and Technology
asset lifecycle support sector. Restore Technolegy reached number
1 status in this sector during the year with 6% market share and the
tearn are successfully driving a fast growth acquisition and organic
growth strategy.

Management have also been very active in deepening the quality
of the business. In addition tc the continued digitisation of the
business and internal operational enhancements, the Board was
pleased to formally launch the Group's Environmental, Social and
Governance ('ESG') strategy in November 2021,

The ‘Restoring Gur World' strategy is set out in more detail later in
this report and can also be found on the Group's recently updated
website at www.restoreplc.com. Qur management team and the
Board is fully committed to the balanced objectives set out in the
strategy and in achieving the headline target to become a Net Zerc
organisation by 2035.

The Board received an unsolicited, non-binding and equity-based
offer from Marlowe plc during the year. Whilst the Board tock

time to seek external guidance and invested significant resources
to properly assess the offer, the bid was unanimously rejected

by the Board. We considered that it fundamentally undervalued

the Group, lacked strateqic rationale or fogic and the financial
consideration proposed, in the form of Marlowe shares, would have
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Chair's Introduction continued

been a very poor cutcome for shareholders. The Board would like
to thank our shareholders for their overwhelming support of the
Board in their rejection of this offer.

Health and Safety

During the last quarter of the year the Board engaged a third party
to perform an independent audit of the Group'’s Health and Safety
environment and to assess progress since the last external audit
performed in 2019.

The audit highlighted significant progress in Restore’s Health and
Safety operating framework and recognised the high priority given
to Health and Safety matters across the Group's management. The
report also highlighted additional areas to focus on, in particular
more advanced skills training and reporting, and these will be taken
forward and actioned.

In addition to the development of the Health and Safety structure
I would extend rmy gratitude to the health and safety and
management team for their excellent navigation of the COVID-1%
period and for guiding us in the constant evelution of our safe
working practices through the whole pericd.

Finally, | would like to mention the investment we have made in
our deep-storage mine facilities which | visited with the Board in
Qctober. Qver the course of the last two years the Group has made
significant investment into enhancing the environmental quality

of our deep-storage facilities and in 2021 successfully installed
extensive networking within the mines, creating a safer and more
productive work environment.

Dividends

Your Board is recormmending a final dividend of 4.7 pence, payable
on 8 July 2022, This brings the total dividend for the year to 7.2
pence (2020: nil pence due to pandemic risk mitigation).

The restoration of the dividend during 2021 is consistent with the
Boards high degree of confidence in the business and a return to
its previous progressive dividend policy.

Sranchyer -

Sharon Baylay-Bell | Chair
16 March 2022
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Our Business

Restore provides mission critical services enabling organisations to protect,
manage and utilise their valuable data, information and assets. The Group

has five businesses organised across two divisions: Digital & Information
Management and Secure Lifecycle Services.

Records Digital Technology Datashred Harrow Green

Digital & Information Management Secure Lifecyle Services Total
v NO.2 No.1 No.1 No.2 No.1 prbiie
s £485m £320m £550m £200m-£210m £350m £1.9b
Gwh  C1-2% c.A% c.6% c.0-1% cA% c.3%
e 22% 15% 6% 19% 12% c13%
wstes 56 11 7 12 9 95
Empioyess 867 821 361 339 372 2,760

- lorgterm physical = Physical to digital - High security IT - Secure paperand 2 » OFice and

record slorage processing asset erasure destruction commercial

Strategic growth drivers

and management
services

« Physical/aigital data
bybnd services

| teritage asset
prestection

« Digital tape back up
services

Cloud storage and
data management
Digital
transformation
consultancy

.

Process ouisaurcing

Digital mailrooms

Data management
software

» 1T decommussioning
and recychng

Technology
refurtishment and
resale

« T asset preparation
ardhnstatlation

« |T relocationr

+ Paper recyclrg anc
resale

+ Onsite and offsie
capalulity

relocations

= Short ance meaim

.

term commercial
asset storage
Offce and

ight industrial
decomrmissianing
soluticrs

With a strong track record of profitable and cash generative growth and substantial market share opportunity, Restore’s
high growth strateqy is to grow through compounding organic expansion, strategic acquisition for scale and capability and
margin enhancement through synergy and efficiency.

Sustained revenue expansion

Growth

Profitable organic growth

Attractive operating margins

Consistent EPS Growth

Strong return on invested
capital™

Quality

Strong cash conversion

Carbon emissions

*Management estrmate of market share

*'Calculated as adjusted prof t before tax, finance costs. IFRS14 and share-based payments, with a standard tax rate applied

the impact of [FRS16

2017 2018
£172.0m £195.5m
+6% +3.0%
20.2% 21.6%
+27% +12%
10.2% 10.0%
5% 70%

2019

£215.6m

+3.1%

21.0%

+9%

11.4%

99%

2020 20211
£182.7m £234.3m
+1.4% +5.0%
17.4% 19.7%
(35%) +55%
77% 10.1%
87% 85%
8,196t 9,000t

Medium term goal

¢.£450m - £500m

4-8+%

>22%

10-30%

>11-13%

80-90%

Scope 1& 2 Net Zero by 2035

. divided by weighted average net debt and equity, excluding
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Our Approach

Restore enables organisations to focus on their core business, trusting the Group
to manage their critical data, information and projects securely and efficiently.
Our scale, expertise and strong values make us a highly trusted partner to both

public and private sectors.

Customer focus

Restore leads the markets it serves. Supporting public
and private sectors with critical services, income is highly
predictable, recurring in pature and generates strong
cashflows.

The business has the best in class accreditation with a
reputation for providing the sector leading customer
service, as reflected in excellent trust pilot ratings and high
retention rates.

National scale

The Group has 95 sites across the UK providing
national scale with local service.

Sustainable approach

Restore has strong environmental, social and governance
credentials and aims to be a Net Zero organisation by 2035.

The Group's ‘Restoring our World' strategy has evolved
from the long-term good practice of the business and has
been developed with expert partners with quality assurance
provided by Planet Mark ™ accreditation.

Quality income
Revenue Mix
a3% 12%
Restore Records Rest;‘-l_'echnalogy
Management
O 13%
Restore Datashred
16% , 16%

Restore Digitili Restore Harrow Green

Recurring profit

100 -
| Adhac
70 -

Recurring activities

80 |

70 Long term contracts

60 .

£G !

oot aare

3n | Rental / Fixed Income

Restore plg Annual Report 2021



OVERVIEW

Strong

We have predictable, recurring revenues

We provide mission critical services to our customers and this high
level of reliance was strongly demonstrated through the pandemic
with resilient income and critical service provider status. With our
large scale of operations, we deliver services which provide cost
savings and certainty of supply which drives repeat business. The
services we provide are vital te our customers’ day-to-day operations
but cannot be performed effectively in-house.

Consistent with the value placed on our services, the majority of
revenue is contracted, and recurring in nature. This is particularly

true of our Records Management business which accounts for
around 70% of Group operating prafit and the 22 million records

we store for our customers produce consistent, steadily growing
revenue streams. Our other four business units exhibit high customer
retention rates and benefit from contracted, recurring revenues.

We have attractive and growing operating margins

Cur aperating margins are excellent and refiable, averaging 20%,

with a target to increase this further, The reliability of margins reflects
rational pricing in our markets, ability to vary the majority of cost in
line with activity and low capital intensity with the majority of assets
leased (property and fleet). We are investing strongly in the business
to evolve the product and services mix which allows us to maintain
our margin with extra value to the customers. Combining this with
continued investment in technology, efficiency in managing our
property estate and increasing scale advantage we see opportunity to
gradually improve total margins as we grow.

We are well-invested

We provide full coverage across the UK for all our services with well
invested facilities and technclogy. In the last three years we have
significantly improved the quality and resilience of the operating
environment and technolegy which underpins this business while
remaining within our historic capex envelope.

Revenue (£'m)

2018 £195.5m
2019 £215.6m
2020 £182.7m

“Before amortisation of intangible assets, imparment and excepuicnal items.
*2018 comparative restated o apply consistent accounting policies,

We have an ambitious ESG Strategy which underpins
the whole business

We announced in 2021 our ESG strategy called 'Restoring our World'
This is a comprehensive strategy to improve the environment we

live in, help our customer deliver on their environmental objectives,
deliver for the communities and stakeholders and with the utmost
integrity and governance for an organisation of our scale and mission
critical services. We have announced bold plans to be Net Zero

by 2035 and over the coming years we are investing and seeking
technology partners with the aim of improving this timeline,

We are strongly cash-generative

The business has a track record of streng cash generation. Free

cash flow conversion is a key operating KPI and we aim to convert
80% to 100% of profit into cash. The strength and reliability of these
cashflows provides substantial funding for investrment and capacity to
secure further finance for investrment in existing services and for new
acquisitions to drive scale and added capability.

Our focus is always cash generative growth and operationally we are
very disciplined on cash management. We have provided additional
guidance on the use of excepticnals {cverall ¢.4-5% max of the
acquisition consideration or lower) because we are focused on the
total returns on a cash basis in addition to returns based on profit.

The predictability of our business model, the high quality of our
customers, the very low levels of bad debt and the addition of
cash generating businesses through acquisition, gives the Group a
significant advantage in the sectors in which we operate.

We have delivered consistent growth in earnings
per share

The Group has an excellent record in sustained growth in adjusted
earnings per share, increasing frem 6.9p in 2017 to 23.2p in 2021
With our target to double profit to £150 million EBITDA in the medium
term this should delivery a material increase in EPS.

We have provided attractive dividends

The Board's objective is to provide shareholders with a regular
dividend but cognisant the best value creation is generated by
investing strongly back in the business. Our dividends have increased
substantially from 1p per share in 2011 to 7.2p in 2021.

Adjusted profit before tax™ (£'m)

20185 £33.5m
209 £35.6m
2020 £232m

Restore plc Annual Report 2021
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Expansion

We hold strong market positions with substantial
room to grow

In all of the five markets we operate in, we are either the UK market
leader or the strong number two. Our markets are growing and with
just 13% share of the total market of £1.2 billion, strong positions in
presence, scale and high customer satisfaction, we have significant
room to grow share. All the markets we operate in are either

highly or extremnely fragmented which will underpin many years of
acquisitions growth for the business.

The structural drivers of growth below are very positive for the
business.

These include:

= Secure Storage

«  Flexible working demands

- Digitisation

+  Secure Data destruction and recycling
«  Workplace transformation

- Rising technology lifecycle requirements.

We know our market and deliver for customers

We have deep experience and knowledge of the UK's private

and public sector working environments. We only focus on ‘B2B’
opportunities and understand how to improve efficiency and provide
low cost solutions for our customers. We know what decision
makers need and we tailor our services to their requirements.

We are highly disciplined and deliver excellent levels of service to
customers, generating strong customer satisfaction and retention.

We have significant opportunity to grow market
share in all our sectors

We have a medium term target to grow revenues from our current
run rate of £260 million to £450-500 million through both organic
growth and acquisitions.

Adjusted basic earnings per share* (p)

2018% 22.5p
2019 23.2p
2020 15.0p

2021 23.2p

We have a clear strategy to deliver organic growth

We have a clear strategy to grow organically and faster than the
market as demonstrated in our results in 2019 and 2021. With an
overall market growing at c.3% we are focused on driving 4-8+%
consistently based on a foundation of high customer satisfaction.
With the scale effect of the business this organic growth delivers
double earnings growth.

We are clear that each of our business units sells to different

roles in an organisation, so our focus is to add many more new
custormers to the Group using our market position and in the

rnain the sale of one business unit and then on the *back of’

great custemer delivery we look to contract other services. Qur
customers like this approach and actively help us navigate their
organisations and provide internal references. This approach drives
strong repeat business and widens the relationship with custorners
which in the main cur competition cannot match.

We have a clear strategy to drive acquisition
growth

We have a strong M&A platform as demonstrated with the
completion of eight acquisitions in 2021. We have a highly qualified
team with multiple opportunities in large and highly fragmented
markets. We are disciplined in the acquisitions with a focus on
good quality business where we can drive synergies with the
additional scale and capabilities to the group. We are known as a
trusted buyer in the markets we operate and known for completing
deals when we ‘shake hands' on exclusivity. The acquisitions

we make are always earnings accretive but alse drive returns on
invested capital {post tax) well in the double digits.

We have over 150 companies on our target list and therefore have
many years of acquisitive growth in all the businesses we operate in.

Dividend per share (p)

2018 6.0p

2019 2.4p

2020 NIl

2021 1.2p

“Before discontinued operations, amortisation of intangible assets, impairment and exceptional items.

“~2018 cormparative restated to apply consistent accounting policies.
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Our Divisions

Restore provides complex, mission critical services to enable
organisations to protect, manage and utilise their valuable data,

information and assets.

Providing a mixture of digital, physical and hybrid solutions, the Group supports
current and future working practices and is a key partner in supporting business

transformation.

The Group is highly customer-centric, leads the market in which it operates and
supports both public and private sectors. The business is centred around two growing
sectors - information management and security in data and asset handling.

The business has been transformed over the last 3 years and this change is reflected in
the updated divisional structure and our evolution from Document Management and
Relocations to Digital and Infoermation Management and Secure Lifecycle Services.

plc
T |
\ i
Digital & Information Management Secure Lifecyle Services
|
|
H J o T T T T T T i
1 i
| | |
Records Management Digital Technology Datashred Harrow Green
Growth trends Growth trends
Secure storage Secure data destruction and recycling
Flexible working demands Workplace transformation
Digitisation Rising technology lifecycle requirements
Market size: ¢.£800m growing at ¢.3% Market size: ¢.£1.1b growing at ¢c.4%

Restore plc Annual Report 2021



QOVERVIEW

Digital and Information Management

No.2

Records UK Market Position

£101.4m 22 million >860 56 Accreditations
20 Boxes under Staff Sites Cyber Essentials
Revenue managemenl 1SO9001
14001, 27001

“National, full service storage and records
management business with excellent customer
service fully integrated and delivering long term
sustained growth”

Restore Records Management is the largest business unit in the Group
accounting for the majority of operating arofit.

With a consistent track record of organic growth and expansion
through acquisition, Restore Records Management have become
ane the UK's largest and most trusted providers of fully integrated
document storage and management services.

Qur customer focused staff serve more than 6,000 high quality
custorners across the private and public sectors, providing storage
and retrieval solutions for hard copy documents, magnetic data
storage tapes and heritage assets. Around three-quarters of revenue
is generated from storage fees which provide a predictable and
consistent income stream together with strong cash generation,
whilst requiring only modest levels of capital investment to maintain,
Qur commercial propaosition 15 that we can realise significantly lower
storage and management costs than a customer could achieve through
application of their own resources and that custorner processes can be
significantly enhanced through utilisation of Restore’s nighly accredited
experience in handling high volumes of physical records.

Operating from 56 locations across the UK, the property estate is
primarily leasehold and provides a mixture of deep and active storage
options. The majority of facilities take the form of large, modern
industrial units, although the business also operates from a number of
cost effective locations in hardened aircraft shelters and former stone
mines, The current capacity utilisation is arcund 89% which provides
the optimam oalance of cost effectiveness anc operating eficiency.
Looking forward, management believe this is a market that can
continue to grow organically with many customers continuing to
produce paper documentation as part of theirr processes with further
opportunity to secure unvended records that ae Lsing valuable office
space and have yet 1o be outsourced to the storage marketplace.
The business is well invested and capital requirements are relatively
low but after a period of fast growth through acquisition, we have the
opportunity to expand margins through rationalisation, particularly
consalidation of the property estate, and by achieving further

operat ng efficiency throug scale

We have a strong track record of providing custormers with local
service within an organisation that has national scale and can offer a
nurnber of tailored decument management service sclutions,

No.1

Digital UK Market Position
|

£369m 500m >B820 1 Accreditations
20 Cloud hested Staff Sites ISC 9001, 27001,
Revenue documents 14001, 45031,

22301, B510008,
Cyber Essentials Plus

“National digital transformation business focused
on business critical digital and hybrid information
rmanagement services”

With national presence and scale, Restore Digital provides
complex digital sclutions including high volume processing of
physical documents into digital images or data, customer process
transformation, business process cutsourcing, digrtal document
storage and management solutions.

A high proportion of our revenue is recurring or contracted.,
This includes business process outsourcing, provision of digital
mailrooms, cloud storage, the annual UK exam scanning season
and other large long-term projects such as the digitisation of
health records.

From this solid platform, the business has built extensive industry
knowledge and has operational and financial capacity to expand.

The sector is well established but evolving rapidly, We are at

the forefront of developing complex customer transfarmation
solutions and building mew and innovative products for both public
and private sector crganisations.

We have an excellent reputation for successful delivery of complex
projects and can quickly scale with customer requirements,

Operating from 11 sites across the UK, the business is well
invested but has relatively low investment requirements with the
majority of cost relating to operaticna! labour, asset leases, T
network costs and product investment.

Being part of the wider Restore Group, the opportunity for synergy
1s significant and the business works in partnership with other
Group businesses to achieve tailored customer solutions.

As part of a growing market and with an increasing customer
base, we are well placed to grow organically and through sefective
acquisition for scale or capakility.

Restore plc Annual Report 2021
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Secure Lifecycle Services

No.2

Datashred UK Market Position
|

No.1

Technology UK Market Position
. |

£28.1m 1.4m >360 7 Accreditations £30.2m 85,000 >330 12 4.6/5
2021 Assets Staff Sites ADISA Certified, 20 Tonnes of paper Staff Sites Trust pilot
Revenue processed 150 2001, 14001, Revenus recycled

27001, 45001,
National Police
clearance

“The UK's largest, highly accredited full-service IT
asset recycling and secure disposal business”

Restore Technology is the UK's largest market leading IT asset
deployrnent, management and decommissioning business with
the highest levels of process and secunty certification in the
sector.

Providing full lifecycle management of technology assets, Restore
Technotogy is unigue in its highly accredited PLC status in the
sector which is highly fragmented.

Our products include software imaging, physical installation

and asset tagging at early stage initiation, through the mid-life
provision of relocation services, hardware and software upgrades
and at end of life, fully secure and certificated decommissioning
solutions through repurpasing, recycling or destruction.

With an existing network of 7 processing sites across the UK,
and the capability to operate onsite or remotely, cur technical
expertise and scale have substantial backing through the Group
to invest and grow its product breadth and uniquely operate
effectively with large channel partners and direct customers.

We provide customers with a trusted supply chain of enterprise
critical importance. The accredited processes provide high
levels of customer assurance over the significant data risk on
asset decommssioning. Additionally, with high levels of asset
repurpasing and zero landfill, the business provides a strong
environmental case for organisations secking to develop their
ESG policies.

The market for assurance backed |7 lifecycle and decommissioning
services |5 increasing rapidly. During 2021, the business has
doubled in scale and substantially increased its breadth of service
and scale. The opportunity for substantial growth is clear.

“Trusted paper shredding and recycling”

Restore Datashred is a highly accredited and trusted supplier of
secure paper destruction services, operating with national scale
but providing local customer service.

Competing with many smaller or less regulated suppliers, we are
the most sophisticated operator in this fragmented and under-
optimized recycling market.

Serving over 32,500 customers across more than 78,000 locations
from SMEs to large national organisations, excellence in service
delivery and positive customer expenence is reflected in the 4.6/5
trust pilot rating.

The majority of income is highly contracted and the business
provides both onsite destruction or secure collection and
destruction at one of the regionally located processing plants. An
average of 80,000 tonnes of paper is processed each year which is
subsequently soid into the recycled pulp market for reuse.

Other competitors in the sector are more refiant on shredded
paper resale values than us and, as such, the business is maore
resilient and able to take advantage of fluctuations in the highly
commoditised shredded paper market.

Having grown through acguisition, we are currently number 2 in
the UK marketplace. The business's scale is particularly important
in a sector where the key factor driving profitability is reute density
and operational efficiency.

As part of a high quality public company environment, the
business is operated to high standards of control, providing
customers with a high degree of confidence 1in governance over
their confidential waste disposal.

Locking ahead, as organisations respond to increasing
environmental obligations and regulation, management believe
that we have significant opportunity to grow share through
organic expansicn and market consolidation.
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Secure Lifecycle Services

No.1

UK Market Position
|

Harrow Green

E£37.Tm 365,000 pa >370 ¢ >130
2021 Desks Staff Sites Fleet size
Revenue relocated

“The UK's No.1 business relocation organisation”

Restare Harrow Green is the UK's leading commercial relocation
company, supporting corporate and public sector clients with their
complex and dermanding workspace move projects.

The business provides a full project management service

and delivers seamless physical relocation and installation of
workspace, furnishings, documents and IT equipment so that
relocated staff simply turn up at their new facility and can operate
immediately post move.

In addition to the core office moves business, we also provide
expert relocation services to a number of discrete sectors
including IT, life sciences and military personnel.

The expert starage salutions we provide are also highly valued and
are expanding as organisations seek flexibility.

For many organisations, the additional services we can provide
simplify a complex logistics challenge. For many clients, legacy
furniture disposal and access to paper and IT recycling provide useful
complementary sofutions, triggered by a decision to change location.

With a team of its size of over 370 staff and operating a fleet of
over 130 vehicles from 9 sites across the UK, we have the size and
experience to manage significant complexity scale and can flex
resources to accommodate demanding timetables required by
clients seeking to minimise downtime.

Customer satisfaction is very high and whilst cne-off moves are
critical, over half of our revenue 1s generated through incremental
activity and office reconfigurations from existing customers who
typically develop a close and long term partnership with us.

We are particularly strong in London and have the cpportunity to
grow regionally. Additionally, there is potential to enter into further
channels that reguire a high level of competence in moving assets
including museumns and the health sector,

Importantly, we also play a key role in introducing new customers
to other Group businesses as a physical move is often a trigger for
housekeeping or business process development where the Group
is well placed to provide additicnal services.

Case Study

Restore

Technology
|

Providing complex technology asset
solutions to the NHS

Healthcare Computing is a specialist provider of NHS 1T
infrastructure and support services, supporting the NHS to
improve digital maturity and patient care. With over 20 years

of experience, they work in partnership with their customers
providing specialist NHS 1T Services and Scluticns to GP
practices, CCGs, C5Us & iocal health economies to develop their
digital maturity, enabling collaborative working, efficiencies and
reduced costs, through shared IT infrastructure and systems.

Restore Technology has been working with Healthcare
Computing for five years. Beginning with technology end of
life services such as sustainable IT asset recycle and secure
data erasure the relationship has since expanded across the full
technology lifecycle. An example of this is the asset services
we provide for a large NHS Trust in London, These assets are
securely stored, tested, tagged and delivered through our
secure IT logistics fleet to ¢ 300 sites.

“Restore Technology was adopted as our technology
recycling partner over five years ago, selected

when other partners in the industry couldn't meet

the increasing demand we had for waste items. it
quickly became clear that Restore Technology was a
trustworthy, reliable and adaptable partner, echoing
much of our own ethos in terms of delivering at pace and
with a huge emphasis on customer service, both to us as
a partner and our 700 end-user customer locations.

As Healthcare Computing's business has grown, Restore
Technology have been able to provide additional services such
as warehousing and logistics, enhancing the services we can
offer our own customers, and strengthening our position as a
reliable and trusted deployment partner in the healthcare market
and other expandable markets.” James Wyatt, Programme
Manager, Healthcare Computing
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Our Business Model and Strategy

Restore is the UK's leading provider of Digital and Information Management and
Secure Lifecycle Services.

We manage risk on behalf of cur customers, so that they have the peace of mind to be able to focus on their
core, revenue generating activities.

Qur services are mission critical to customer operations and we enable organisations to operate effectively
with the highest levels of security and agility. In addition our services help customers transform the way they
operate both in a digital and physical way. With a national presence and full range of services we lead the
sectors in which we operate.

Digital & Information Management Secure Lifecyle Services
Records Digital Technology Datashred Harrow Green
Store dat Digitise/process Erase data & Securely destroy Move teams &
ore cata data recycle IT assets data IT assets

Restore pl¢ Anriual Repor: 2021
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Our competitive advantage is based on bringing scale advantage to the markets
we operate in to drive down costs and investing in our people and technology to
deliver industry leading customer experience.

We are focused on cash generative growth from organic growth with existing and new custormers to the group.
We are delivering large acquisitive growth in all markets in which we operate. This creates significant value that
is shared with our investors and used to fund continued growth.

Our Strategy

The strategy we are driving is based on three core
elements:

o Organic Growth - grow faster than the market
relying on high retention, repeat business and
cross-selling the wider services of the Group

o Acquisitions - Our markets have significant
acquisition opportunities in still largely
fragmented and in some cases immature markets

© Margin Expansion - After many years of
acquisitive growth our cost base is much larger
giving us further buying power to reduce cost.
Additionally, there is a significant opportunity in
real estate rationalisation as we grow further,
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QOur Business Maodel & Strategy continued

Our business philosophy

We believe in empowering management and operate the Group
through autonomous business units supported by a small head
office. This provides customer responsiveness, operational
excellence and a more prefitable cash generative cutcome. It
also ensures the senior executives are focused on the strategic
direction of the company and driving the acquisitions which are a
significant part of the growth of the business.

Our key resources and capabilities
© Provide mission critical services to business and public sector

o Competitive advantage through cur scale, tight cost control,
UK focus and market knowledge

Nationwide coverage providing a one stop shop

High levels of customer service driving repeat business
Cross-selling other services to customers

Leverage Group wide technology investments

Highly motivated and skilled team

Track record in integrating and improving acquisitions

¢ 0 0 0 0 O O

Business model based on positive environmental outcomes.

9%

Compound Annual
Growth Rate since
2017 in revenues

Our customers’ needs

Restare provide a range of services that required scale, are
operationally complex and mission-critical. These services
generate recurring revenues and are highly contracted. We know
that existing customers are the most important so we invest in
the operational excellence to drive market leading customers
satisfaction. This is the foundation for growing our business with
customers and key to up selling another part of the Group services,
Through our long established Group wide Customer Relationship
Management system, we know who the key decision makers are
within our customers which can be different for each business unit
and to be able to offer them the other services that we provide.

Qur business units benefit from being market leaders in sectors
where scale generates significant cost effectiveness and enables
larger national customers to be serviced by a single supplier. In a
world where data in both a digital and physical form is becoming
more valuable and subject to increasing reguLation the services we
provide which store, digitise, process, securely destroy and erase
data are in increasing demand.

Customer trends and benefits

Reduce costs
Transform ways of working
Eliminate data loss
Security of data

Improved quality & compliance

Restore plc Annual Report 2021
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Our customer base

One of Restore's greatest assets is our large and high quality
customer base across both private and public sector.

We develop deep and trusted relationships that encourage up-sell
within the business unit and cross-sell of complementary services
from other parts of the Group.

We are very clear that customers like to procure, in the main,
one service from us at a time but with our excellent customer
satisfaction and relationships we then introduce the customer
to other parts of the business to increase the value to them and
Restore.

Examples of our market sector penetration include:

FTSE 100 companies
>80%
Top 50 UK accountancy practices
>80%
Top 100 UK legal practices
>90%
Local autherities in England, Wales and Scotland
>70%
UK National Health Trusts

>85%

Our acquisition strategy

Our businesses benefit from leading market positions today.
However, we have substantial opportunity to increase our share
through acquisition for increased scale and to breaden our product
capability. This strategic approach to acquisition leads to synergy
realisation, cost advantage, increased customer service and sector
innovation and strong value creation.

The synergies we can generate from acquisitions means that we
can offer the owners of the acquired businesses an attractive
valuation while achieving a highly attractive return on capital

for our investors. We have a proven track record in integrating
acquired businesses and in maintaining and improving service
levels to our acquired customers who see benefit in now being
serviced by a company with increased financial strength and
service excellence,

Acquisitions in the year

Restore Digital

® EDM 30 April 2021
@ Capture All 30 November 2021
Restore Records Management

® EDM 30 April 2021
& 1BDM 15 April 2021

@® The Document Warehouse 12 October 2021

Restore Technology

& CDL 8 January 2021
® The Bookyard 1 March 2021
® PRM Green 9 August 2021

Restore Datashred

® PS Managed Solutions & October 2021

Restore ple Annual Report 2021
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Chief Executive Officer’s Statement

Charles Bligh

“Our strong organic growth and successful
strategic acquisitions have delivered an
outstanding performance with record
results for 2021. Our team is providing
a great customer experience and we
continue to develop our leading positions
in all our markets. I am confident our
success will build further in 2022"

Adjusted earnings per share (p)*

2012 74

2013 10.5

2014 12.2

2015 15.6

2014 179

017 22.4

2018 252

pluky 276

Ady52eC E9% prior o 2019 carluded 1FRS14 ang share-based payments

2019 23.2
2020 15.0
2021 232

Dividend per share (p)

2012 15

2013 1.9

2014 2.4

2015 3.2

2016 4.0

2017 5.0

08 6.0
2019 24

2020 Nit

rAccourung stardarc ckarge Z019 'c adapt SRS16are peliry charge to charge chare-based pasmer=s 'o
adjustec orft

Introduction

| am delighted to report that 2021 was a transformational year for
the company with record adjusted profit before tax of £38.1 miilicn
(+64% vs 2020 and +7% vs 2019) and a significant expansion of the
services we provide to customers which will continue in 2022 as we
make pregress on our ambiticus growth strategy. We completed
eight acquisitions in the year across Records Managerment, Digital,
Datashred and Technology which has increased both the scale and
the capability of these business units in what continue to be high
growth, mission critical services.

| reported last year that the business showed great resilience in
the face of the pandemic and that during the second half of 2020
the business rebounded, quickly regaining momentum after the
initial impact of the pandemic in Q2. This recovery continued to
build through 2027, with both underlying growth and bounce back
effects, despite the significant lockdowns that were imposed in
Q1 of 2021. The strong bounce back beyond pre-pandemic levels
demonstrates the resilience of the business and the critical nature
of the services we provide to our customers despite any social or
business restrictions posed by COVID-19.

Health and Safety (H&S) is the number cne priority in the Group
for our employees, suppliers and customers. | am delighted to
report improving results in alt business units throughout the year.
With the increasing activity in the business a key focus was around
new employees and their correct H&S induction. We increased the
number of surveillance audits with encouraging results because
our focus is to continue to improve our operations and to invest
strongly in H&S, traming, education and drive a culture of H&5 first
in all that we do.

During the year all business units started to deliver on investments
in technology and organisational changes which will yield benefits
in 2022 and beyond. These changes and further investments in
2022 will transform the digital experience for customers and also

Restore plc Annuat Report 2021
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create significant productivity benefits. In most of the busmess
units our portals and customer digital experience are very good,
but our goal is to have an industry leading experience from
initial engagement, through the sales process to the day to day
operational management.

With the increasing activity across the Group, we end the year with
record number of employees in the business to further expand in
2022. The end of year employee numbers are 2,760 permanent
employees with a further 300-400 agency workers which is overall
an increase of over 25% on pre pandemic levels. | have been
particularly delighted with the improvermnent in the leadership
talent acress the group as we invest in leadership cognisant of
delivering improving profit in the year but also investing heavily in
talent for the next stage in the scaling of the business. In the top 62
leaders over 75% are new in role or new to the company through
hiring or acquisition ot businesses and in the Executive Committee
there have been two new appointments in the year.

We made good progress on our high growth strategy and we have
further announced ambitious but achievable medium term goals
to increase our exit run rate revenues from ¢.£260 million towards
£450-500 millicn with EBITDA doubling to over £150 milhion. This
will deliver significant shareholder value creation.

Results

tamn delighted to report record revenues of £234.3 million which

is 28% up on 2020 and 9% above pre-pandemic levels. QOur profit
performance is strong with a record adjusted protit before tax of
£38.1 million, strong operating margin performance across the
businesses and EBITDA of £74 .2 millicn for the year {(+29%). We
continue to show a disciplined approach to cash management with
debtor days and aged debt in line with our expectation, net debt
finishing the year at £100.8 million and a leverage ratio of 1 8x, From
the Group’s continued high cash generation and with increased
capacity from our newty expanded bark facility, the Restore Group
has substantial capacity for further investment growth.

As well as driving earnings accretive acquisitions our disciplined
approach demands a strong Return On Invested Capital (ROIC)
frorn our investments. With £86.3 million invested in 2021,
delivering a post-synergy ROIC of 13.0%, the returns from cur
investments are proving to be very strong and well above our cost
cf finance. As the business expands and matures, the scale benefit
of the investments we are making wil! substantially enhance the
ROIC from the business.

Crganic revenue growth continues tc compeund and was 5.0% for
2021, which is a very good result considering 3-4 months of the year
were significantly disrupted with lockdowns delaying sales decisions
We can see momentum in each of our sectors and strengthening
levels of cross selling and up-selling opportunity across the Group
with over 1,200 referrals from one business unit to another.

We continue our focus on cost management and productivity
across the teams. | am delighted the business units have continued
to improve operational performance metrics while defivering
preductivity and cost management initiatives.

The strong financial performance for 2021, and our confidence to
invest £86.3 million in acquisitions during the year, demonstrates the
tearmn's successful progress in delivering our strategy and confirms our
strong conviction in our potential for substantial growth in the future.

Customers and our markets

The business has transformed over the last 3 years and this change
is reflected in the divisional structure and our evolution from
Docurnent Management and Relocation to Digital and Information
Management and Secure Lifecycle Services.

We currently participate in markets with total size of at least

£1.2 billion with an overall market share of ¢.13%. We have either a
number one or number two position in each market and even with
these leading positions we have ample room to grow tc a 25%+
share and tewards our initial goal of £450-500 million in revernues.

The market forces which dominate the rate of change and growth
are 1) Digitisation, 2) Security of Data, 3) Flexible warking, and 4}
Sustainable working. The pandemic is likely to further accelerate
momentum to these changes which as we have said over the

last three years {even before the pandemic) are very good trends
for the growth of Restore. We have embraced and are driving
these trends and actively evolving our offerings and creating new
cnes with large public and private sector organisations to provide
commerciat benefit, manage risk, address their ESG obligation and
expand their productivity

One other key change in the markets we could see in the medium
term as a result of COVID-19 is customer evaluation of the
providers with whom they deal.

We prioritised customer responsiveneass and experience during the
last 18 months and in a number of cases invested significant extra
effort to service those customers. We have also worked hard to
moderate price rises with cost management; the end result being
extremely favourable customer feedback and low customer churn
levels. The same cannot be said for our competitors in various
business units who either closed offices/service provision or
responded with in our view with aggressive pricing tactics.

in the first month of the pandemic, we said very clearly we would
orioritise 1) Health & Safety, 2) custormer experience, and 3) the
bounce back of the business. Those decisions taken early in 2020
are very evident in the performance of the business in 2021 | firmly
believe that with our very strong customer experience, value of cur
services, investment in continual transformation and investment in
new services we will be the net beneficiary of customers looking to
establish new long term relationships with our business.

ESG

We announced our new ESG Strategy in Q4 2021 called 'Restaoring
our World' We have taken the time to understand what matters

to all stakeholders in the business when developing this strategy
from shareholders, employees, customers, suppliers and the wider
community. We have also worked hard to ensure we have specific
largets, actions and timing for this first strategic plan with the aim
of delivering on these and also looking to improve the timing and
impact. At Restore we pride ourselves on being extremely customer
centric and pragmatic with the way we run our business for the

long term but alsa brave in transforming the business and using the
strong financial position of the company te deliver against the plans.
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Chief Executive Officer’s Statement continued

We have set out a bold target to become a Net Zero organisaticn
by 2035 which requires real and sustained focus along with
technology based investments and we are endeavouring to work

" towards even more ambitious achievements. We are also working
on the next version of the strategy to include more specific plans
on Waste, Scope 3 emissions and other areas that matter 1o our
stakeholders based on feedback from the inaugural strategy and
plans we have announced.

! can say with absolute certainty, that the whole team at Restore is
motivated and energised by our commitment to do the best for our
environment and the communities we live in. We are committed

to deliver with the highest levels of integrity and governance you
would expect from a company entrusted with such critical services
to customers and the broader society in the UK.

Digital and Information Management

Qur Digital and Information Management division comprises Restore
Recerds Management and Restore Digital. For 2021 revenue was
£138.3 million, up £32.2 million on 2020 with operating profit of
£42.5 million, an increase of £8.5 million on 2020.

Restore Records Management

Restore Records Management growth was substantial during 2021
with organic revenue growth of 5.6% and total revenue growth

up 16%. Pricing was increased at ordinary inflation rates with

total box storage volumes up 11.6%, including organic growth

at an impressive 1.3% {vs 0.9% in 2020 and 1.9% in 2019). This
derncnstrates that even with various lockdowns and interrupted
business activity in the wider economy we can grow strongly.
Three acquisitions in the year of 1BDM, EDM and The Document
Warehouse {'TDW') contributed to this overall excellent result.
Qur total box storage volume at the end of 2021 is now 22 million
boxes which means over the last three years we have increased our
storage by 2.6 million boxes or 13.3%.

Storage revenue grew by 5.4% during the year and including activity
based revenues the total revenue for the year was £101.4 million
and we end the year with exit run rate revenue of £110 million.
Although we experienced a strong recovery in activity levels we stili
have a number of customers in the private and public sector that
are yet to fully recover their delivery and retrievals which will provide
a positive further tailwind for the business in 2022.

Occupancy rates ciosed the year at 89% (2020: 94%) with the
addition of capacity at our new Heywood site of .1 million
boxes and capacity in the recently acquired TDW business in
Sittingbourne. We exited one large site at Transfessa, Paddock
Wood with a further 4-5 sites planned for consolidaticn in 2022,
Over the next 8 years we have a clear plan to reduce the number
of buildings in the estate by 50% while at the same time ensuring
increased capacity for the organic and acquisitive growth of the
pusiness. We will invest in larger and higher density sites as we
have done in 2021 to drive down our property cost in the region
of €.25%. We will do this while staying ciose to our customers to
ensure excellent service levels with deliveries of records.

New customer wins included Department for Work & Pensions
('DWP), a document services project of approximately £10 million
over 20 months which commenced in June 2021.

As part of the service, 95 employees transferred across to us from
the previous provider. We had several other significant wins across
the public sector, including NHS Hospitals, local councils and
Clinical Commissioning Groups {CCG's). These entities are a new
opportunity for us, driven by funding by NHS commissioners to
rnove patient notes off site.

Across the private sector we had a 27% increase in new custemer
wins compared to 2020 and cur pipeline at the end of 2021is 7%

bigger compared to the previous year. We have almost half of our
2022 new box target already confirmed

The market trends are very positive for our Records Management
business. Organisations have been slow to adopt digital workflows
in the tast 20 years and although scme companies have rushed

to implement new digital experiences for customers in the last 12
months we are still seeing significant growth in physical documents
for storage. If customers decide to invest in further digitisation of
their business {which we encourage) then we are well placed to win
this business because we can deliver both the physical and digital
service for custorners. Flexible working also drives more demand
for those ‘unvended boxes’ held in custormers’ premises. When
customers move, whether it be downsizing , rightsizing or upsizing
their business it makes no sense to move boxes to expensive new
office facilities when we can offer a fast turn around and cheaper
service compared to in-house provision with additional benefits of
inventory and asset tracking to provide peace of mind, We estimate
this un-vended market to be cE£50-100 million of revenues per year
and we experienced 185 new customers in 2021 with un-vended
boxes demonstrating this growth opportunity. A significant
customer trend is towards sustainability in the Records Management
market, this means a focus on energy costs associated with storage
of boxes. We provide the lowest carbon offering to customers to
reduce their Scope 3 emissions. It is these trends coupled with our
excellent customer experience as shown by over 140 Trustpilot
reviews (4.7 out of 5) that means we win against cur competition to
drive an increase in organic market share.

As demonstrated over the last few years {including during the
COVID-19 pandemic) our overall strategy in Records Management
is to drive capacity growth which will deliver significant revenue
and profit growth. We are delivering consistent organic growth with
the market drivers described while also focusing on the customer
experience and reduction in costs. There are substantial acquisition
opportunities in the market, supported by active discussions with
over 20 companies of a totai number of Y10 with whom we have
continual dialogue.

Restore Digital

Restore Digital helps custormers in their digital journey with
services from Digitisatien, Cloud, Consuiting, Digital Mailroom
and Business Process Outsourcing ('BPO'). Restore Digital
revenues incieased substantially from £18.5 million in 2021 to
£36.9 million for 2021 with an exit run rate of £46 million. It was a
transformational year for the business with strong organic growth
coupled with two acquisitions, the largest being EDM which was
completed in April 2021 for £62.4 million (24% of the revenues
fall in the Restore Records Management business with 76% of
the revenues in Restore Digital). Importantly the capabilities of
the business have been transformed with the addition of EDM
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which enhanced our position in the all-important Digital Mailrocm
space to be the market leader, and enhanced our Cloud, BPO

and software assets and capabilities which have been outlined

as strategic areas of growth over the last 2 years. We operate
nationally from 11 sites with over 800 employees and provide cloud
hosting services of c.£6 million in revenues and growing with ¢.500
million cloud hosted images.

With this increase in higher margin services and additional scale
driving efficiencies alongside operational improverment the net margin
of Restore Digital has improved materially in line with our expectations
and the strategy that we have cutlined over the last 2 years.

We are winning in the market with long term contracts
demonstrating the critical nature of the services we provide. In
addition, the sales pipeline at the end of 2021 was significantly
higher than 2020 (increase of 28%),).

An agreement has been reached between Canon Business Services
and Restore Digital for Canon to resell Restore's digitisation
services to Canon's extensive client base. With a trend towards
businesses trying to reduce their supplier base, adding Restore's
digitisation services to Canon's existing portfolic allows Canon to
offer a fult range of document process outsourcing services.

Restore's service complements Canon's existing service offering
allowing Canon to bid for projects requiring the full document
lifecycle. Services include outsourced digital mailreom, high
volume archive scanning projects and low volume rapid turnaround
scanning projects or 'SimplyScan’.

We were awarded a 3 year contract directly with Monzo bank,
one of the first orline-only challenger banks in the UK We

have successfully rolled out a digital inbound and cutbound
amnichannel mailroom, and together we are looking to deveiop
this further, including cheque processing and wider electronic
banking services.

We signed a contract for 3 years with Dashly, the only 24/7
Mortgage Evaluation Platform. Restore Digital defivers intelligent
Capture and Data Perfection services that enable Dashly's own
revolutionary technology to evaluate individuals’ mortgages
against the entire market 24/7 to find the right deal for every
customer. These services enable mortgage advisers to effortlessly
onboard their clients and are then alerted whenever Dashly
identifies an opportunity for them to save money, taking into
account all fees and early repayment charges.

Cver the last 12 months we have made extensive preparations for
the upcoming delivery of critical elements of the Scottish Census
on behalf of National Records Scotland and in partnership with APS
Group we look forward to the start of service delivery at the end

of February 2022. The services provided illustrate the breadth of
Restore Digital's capability, from document digitisation, through
complex data capture and interpretation and including provision of
supporting systems.

The long term trends for Restore Digital are very positive with

customers locking to untock the information in physical records to
support a digital transformation. We can help customers with both
of these challenges and so provide a one stop shop for customers
who want to simplify what are difficult changes for them Changes

in the workplace are favourable with services like Digital Mailroom
which remove the need for customers to have onsite mailroom
employees and this also enhances their ability to change their
property portfolios. Hybrid working increases the need to be more
digital and we offer a complete physical to digital service and with
our consulting, <lcud and software assets we help customers in
this journey. The services we provide come with attractive financial
profiles for Restore comprising a mixture of project and mult year
subscriptions revenues.

Qur strategy is to continue to grow aggressively with a mix of
organic growth and acquisitions for additional capability and scale.
The market size is at least £320 millicn and growing at a minimum
of 4% and with 15% market share we have significant room to
grow. After integrating EDM in 2021 and delivering strong organic
growth the business is ready for an even bigger year in 2022.

Secure Lifecycle Services

Qur Secure Lifecycle Services Division comprises Restore
Technclogy, Restore Datashred and Restore Harrow Green. For
2021 revenue was £96.0 millien, up £1%.4 million on 2020 with
aperating profit of £11.7 million, an increase of £8.5 million on 2020

Restore Technology

Restore Technology had a transformational year and exits 2027

with exit run rate revenues of £34 million. This means the revenue
from this business unit has trebled in size over the last three

years. Size and scale expansion has also resulted in significantly
improved margins, with further opportunities still to pursue through
cperational efficiency. Scaling from £15.3 million to £28.1 millien,
this business unit now operates across seven sites, provides truly
national coverage, employs almost 400 people, serves 18,000
clients, handles over 1.4 miliion assets and enjoys the market leading
position and is the largest UK owned IT Lifecycle Services business.

Three new businesses were acquired in the year. Starting in January
2021 we purchased Computer Disposals Limited, a scale IT Asset
Disposals {'ITAD') company with national coverage and operational
strength. We acquired a small business, The Bookyard which
increased our capability with Apple technologies, and in August
we acquired PRM Green Technology, ancther ITAD company with
operational strength, with significant penetration in the education
sector, | am delighted with the acquisitions in Restore Technology
this year. The inorganic growth from these businesses, combined
with the sales growth delivered by the team has contributed to
both a strengthening of performance and capability. Our pipeline
of future acquisitions is exciting and promises continued success
in this vein, particularly as we consider how expanding capability
throughout the technolegy lifecycle will offer yet more value to our
clients and differentiation of our portfolio.

In line with our overall growth, 2021 has been a year of success
with our clients. Organic and inorganic growth combined saw this
business welcome £9 million of new client cpportunities, which is
a several fold increase YoY, incerporating many prestigious logos.
Qur increasing scale and client base presented an opportunity

to evolve cur sales strategy and coverage model. We increased
our focus on clients, new and existing, enterprise and SME, direct
and in partnership with our channel We intensified cur efforts
around client experience, eCommerce and digital transformaticn.
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Chief Executive Officer’'s Statement continued

Qur resilience and agility enabled our clients to rely on us as their
businesses evolved through 2021, despite the changing landscape
of COVID-19 restrictions.

Qur brand's association with trust further strengthened throughout
2021. Our clients already associate us with the highest levels of
accreditation and certification, giving them confidence to trust us
with the responsibility of handling their data ethically and securely.
Our PlanetMark certification achieved in 2021 underscores our
commitment to environmental sustainability, a core value of

our technology business. Trusting Restore Technology with the
processing of technology ensures assets are always handled
securely, ethically and sustainably, whether that be for services
early in the lifecycle such as asset and imaging, services through
the lifecycle such as upgrading or moving, and services at the end
of the lifecycle such as reuse, remarketing, or destruction. The
Restore Technolegy business is now ‘the’ secure and sustainable
choice for technology lifecycle services.

As market dynamics continue to elevate the importanice of these
values, the technology lifecycle market will only continue to grow
and our cpportunity likewise. Technology spend is growing at
least 6% pa. which in turn drives demand for the need to recycle
technology assets in a secure and sustainable way. Our ambition
for growth in this area reflects this growing demand and will see us
outpace the market. Our exciting medium term goals are to build
a business with £80-100 million annual revenues with a services
portfolic designed to serve both our clients and our channel alike,
across all phases of the technology lifecycle. 2022 promises to be
anocther exciting year for this part of our business.

Restore Datashred

Restore Datashred our secure shredding and paper recycling
business was impacted in the H1 2021 with the UK wide lockdowns
and in H2 showed significant improvement in activity levels with
customers. Revenue increased to £30.2 million (2020: £28.0
million) with a 9% increase in service visits for the year. Recycled
paper prices increased during the year. Entering the year, the
average price per tonne was ¢ £158 and the average for the whole
year was ¢.£185, with overall paper volumes on par with 2020
levels; we expect this volume to materially increase in 2022.

We carefully maintained our position as one of the top online
search choices for shredding services in the UK. This maximised
the inbound opportunity and delivered a consistent level of
ad-hoc destruction requirements across the UK. There were a
number of key wins across the year with a sizeable new national
pharmacy customer, operating over 1,400 sites across the UK.
This opportunity was successfully transitioned, on-boarded and
operations began servicing at the end of 2021. In addition, the
sales team on-boarded over 200 new customers into Group. As
a result of cross selling the team supported some major new
contracts in Records Management and Digital, where having the
capability to destroy documents in house, formed a major part of
the decision criteria.

We have a clear plan to imprave uperational efficiency whilst
also improving our customer experience. Our 5-year operational
strategy is focused on delivering transformation aligned to the
Group ESG targets: optimising the number of custormers we

service per route per vehicle, ensuring we utilise the right vehicles
so we match capacity with customers, reviewing our depot
footprint to make sure we are aligned to our customer density

and have the optimum destruction capability to service our
custormners’ needs. In addition, over the last 2 years the team has
focused on optimising our fleet with a mix of different vehicles
from vans to small and large trucks to fit the profile of the work we
do {onsite shredding vs offsite) to drive more visits per day and
overall utilisation. We have alsc improved the routing of vehicles
and the operations of our 9 destruction sites and 3 collection sites
across the UK. With a focus on transformation whilst managing the
complexities of the pandemic, the team have improved the overall
structural productivity of the business. With the expected increase
in volumes across this year, this will generate improved returns
from this business.

Customer satisfaction was exceflent throughout the year with
positive feedback and a continued strong Trustpilot score of 4.6/5.
We improved our market leading NPS score from an average across
FY20 of 70 to 72.5. Service levels into our customer base were also
maintained above 95%, which in a COVID impacted environment is
testament to our robust processes and professionalism across our
operations teams.

Our digital transformation drive continues, with a focus on
automation to streamiine our processes, enhancing our customer
experience. We launched a new online service, Homeshred for
consumer home collections during the pandemic and expanded
the service to now the most comprehensive range in the market,
We also launched a pilet demonstrating our new automated
customer reports, to which feedback has been excellent, and it is
now part of our mainstream business.

We completed one small acquisition in Q4 2021 which is now fully
integrated, and we are in early stage discussions with a number of
companies. We expect over the next 12 months to see increasing
activity which will help us scale up the business on the stronger
foundations we have created over the last 18 months.

The paramount concern of our customers is the security of data
with their shredding service but increasingly the environmental
impact of the service including carbon emission, waste
management and the recycling of material is becoming a key
buying criterium, which is a positive trend for our business.

Qur strategy is to grow the business substantially both erganically
and through acquisitions which increases our scale and investment
in new technologies to deliver a Net Zero service, | am delighted
with the progress of the team in the last 2 years. They have
weathered the uncertainties presented by COVID-19 and continued
to transform the business such that we are ready for the bounce
back with significantly improved sales and operational performance
and a lower cost base to generate good returns for the business as
activity and scale returns.

Restore Harrow Green

Restore Harrow Green delivered a very strong year despite the
volatility posed by COVID-19 with customer decision cycles
changing mere than normal. Harrow Green achieved an increase
in revenues to £37.7 million (2020: £33.3 million) and also delivered
record profits wath very strong cost control across the business
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In 2021 we saw a sharp increase in activity levels fer quoting of
work which was up 24% vs 2020 but still lower than 2019 volumes
as we expected. The increase in opportunities did bring some

very significant wins throughout the year, with the following
projects secured: University of Exeter »£800k, University of
Glasgow >£190k, City of London Police >£350k and Victoria &
Albert Museum >£200k. Overall the larger scale corporate projects
have significantly reduced in terms of volume and size however
we expect this to come back in 2022 and beyond with pent up
demand.

We made significant progress in 2021 around our strategic goal in
increasing our presence in the Life Science market. We opened our
Cambridge site in Q1 of 2021 with its increased capability supporting
the Pharmaceutical market. We have significant capability already
and on the back of this investment we have seen very encouraging
new wins for major office and laboratory moves along with storage,
delivery and installations of equipment for OEMs supplying these
customers. The additional storage capability with this new site has
meant we have achieved storage revenues of £4.1 million across our
9 facilities which is 26.5% ahead of 2020 and 36% on 2019. We have
seen strong long-term demand for this value added service which
also drives improvement in the margin. We intend to invest further
in new facilities in 2022 to increase our storage capacity. In 2021

we were unsuccessful in renewing the DAS contract (Defence
Accommaodation Service) of which we are a sub-contractor (our
portion is <15% of the overall contract) through Amey. We will have
at least 3 months of the contract in 2022 and will TUPE the affected
employees at the end of the contract.

The strong financial result was underpinned with excellent ‘'on the
day’ execution by the team and continued cost control throughout
the year. Activity levels in the regions increased strongly which
offset a more subdued London market which we expect to equalise
during 2022.

Over the next 12-24 months our expectation is that there will

be pent up demand for office relocation and reconfiguration.

A number of companies and pubiic sector organisations delayed
lease breaks and office changes that had been planned and this
demand plus the new demand peosed by organisations needing
toe move offices with lease breaks will mean a significant wave of
activity. We have seen in the last two months of 2421 increased
proposal and quoting activity, although we have seen a siower
return to activity in January following the latest restrictions. We are
being cautious with the addition of labour tc meet this demand
and we can flex with cur agency workforce as required .

Restore Harrow Green's strategy is to grow organically and expand
into new customer segments that value certainty of delivery as
demonstrated with our Life Sciences investment in Cambridge.
Although the strategy is focused on organic growth, we will look
at acquisition opportunities that may present themselves as we
emerge from COVID-19 to strengthen our regional footprint and
also key customer segments.

Outlook

Looking ahead we are seeing increasing demand for cur mission
critical services and coupled with strong cost control and
acguisitions we expect to deliver further increases in EPS in-line
with our high growth strategy.

Despite macro uncertainty, we are well positioned for further
organic growth in 2022 and have an active pipeline of strategic
acquisitions to further build scale and capability. Inflation is a
headwind but with strong productivity gains and pricing, we are
confident in our ability to contain this risk.

in Records Management, we delivered 1.3% organic growth in
boxes in 2021 and we are determined to improve on this result in
2022 in line with our guidance of between 1-2% crganic valume
growth, and with price increases on the storage revenue increase
in 2021.

Our margin expansion strategy cver the medium term is very clear,
and in the shorter term with continued scaling of the business,
higher margin services and tight cost control, we see a good
margin expansion opportunity on a business which is much larger.

The financial strength stemming from strong recurring revenues
and long term contracts coupled with high custormer satisfaction
levels mean we can invest heavily for long term growth while
delivering in year increases in EPS. We operate in attractive markets
that are growing and also largely fragmented and so we have
significant organic and acquisition growth opportunity.

Our medium term goal to '\hcrease run rate revenues from
£260 million to between £450-500 million and double EBITDA of
£74.2 million teday to over E150 million is on track.

Trading since the start of the year has been in line with the Board's
expectations.

A A

. e
Tae M

Charles Bligh | Chief Executive Officer
16 March 2022
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Chief Financial Officer's Statement

Neil Ritchie

“Restore has delivered strong
organic growth and a number of
transformational acquisitions during
2021. The Group is now significantly
larger and stronger and is well
positioned for continued expansion
in 2022."

Financial Highlights
202 2020
£m £m
Revenue 2343 1827
Adjusted profit before tax* 38.1 23.2
Statutory profit before tax 230 40
EBITDA* 74.2 57.4
free cashfiow=’ 245 29.6
Net debt (pre IFRS16) L __1oo.8 66.1
Revenue
H1 H2 FY
Em £rn £m
2021 106.1 128.2 2343
2020 89.5 932 1827
2019 106.2 1094 215.6
2021 v 2020 119% 138% 128%

2021 v 2019 100% 117 % 109%

Stated before amortisation and impairment of intangible assets and
nvestments and exceptional iterns and after the effects of IFRS16

7% Net cash generated from operating activities after capital expenditure
and lease payments, but before exceptional items,

Overview

Restore has delivered a strong financial performance for 2021
with record levels of revenue and profit, positive organic
growth momenturn and successful execution of a number of
transformative acquisitions.

The Group has delivered clear underlying business expansion and
successfully completed eight strategically aligned, high quality
business acquisitions at an investrment cost of £86.3 million, net of
cash acquired, during the year to 31 December 2021. With combined
annualised revenues of ¢.£44 million and EBITDA of c.£16 million
after synergies, these investments are providing strong returns and a
post synergy ROIC of 13.0%. These investments have increased the
number of boxes under management in Records Management from
20 to 22 million boxes, more than doubled the size of both Restore
Digital and Restore Technolegy and further enhanced the Group's
scale, capability and breadth of products.

Reflecting this strong financial performance and confidence in

the Group's prospects, a final dividend of 4.7 pence per share is
proposed. Together with the interim dividend of 2.5 pence per
share, previously declared and paid, the total dividend for the year
to 31 December 2021 will be 7.2 pence per share (2020: nil pence).

With revenues of £234.3 million for 2021, and an exit run rate of
£260 million, Restore has substantially increased in scale. With a
track record of strong cash generation, substantial balance sheet
capacity and significant oppertunity for organic and acquisition
expansion, the Group is well placed for further growth in 2022.
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Income statement and profit performance

The Group's revenue for the year ended 31 December 2021 was
£234 .2 million, an increase of 28% over 2020. This strong growth
reflects a return to largely normal activity levels during 2021 following
the impact of COVID-1% on 2020 performance, underlying organic
expansion and the benefit of strategic acquisitions during 2021.

Revenue Bridge £m
2020 Revenue 182.7
COVID-19 repair 0.2
Crganic growth g2
Acqguisitions in year 30.0
Full year effect of prior year acquisitions 2.2

234.3

2021 Revenue

As anticipated, 2021 saw a strong recovery from the impact of
COVIDA1? restrictions on 2020 performance with revenues back to
25% of pre-pandemic levels by the end of Q1 2021. The business
experienced a steady return of activity and underlying organic
expansion throughout the year although Restore Datashred was
slower te recover than other businesses repairing from 62% of pre-
pandemic revenue levels in Q1 2021 to 84% by Q4 2021.

Organic growth in the year, is estimated at £9.2 million with
identifiable, organic only effects derived from net box growth,
normal price increase and net contract wins. This represents an
organic growth rate of 5% and is in line with strategic objectives as
set out at the Capital Markets Day in November 2021,

Whilst COViD-19 recovery and organic expansion has been strong,
a number of headwinds remained in the year with potential to
repair further in the future. Notably, compared to the pre-pandemic
pericd, Restore Datashred revenues were down ¢.£10 million;
Restore Digital once again absorbed the cancellation of GCSE and
A level digital exam scanning at a revenue impact of ¢.£3 million;
and certain service inceme activities were lower in Harrow Green
{c.£4 million); and Records Management {c.£4 million).

Acquisitions in the year benefitted revenue by £30.0 million. This
annualises to £44 million and has driven a substantial increase in
the scale of the business frem revenues of £215.6 million in 2019
to an exit run rate of £260 million by Q4 2021. The returns on these
investments have been excellent, achieving a post synergy return
in capital invested of 13.0%.

In year acquisitions: Post Tax ROIC

168%  q45%

The business continued to focus on cost and margin
improvement during the year with a number of strategic cost
initiatives underway. Of note, the Group completed fuel supplier
consclidation in H1, entered into a strategic long-term lease in
Heywood and acquired a freehold in Sittingbourne to support
Records Management growth and reduce cost per box through
increased storage density. in Q4, the business commenced a
strategic review of fleet suppliers, in light of future ESG goals,
and started to assess the potential consclidation of security and
facilities services across the Group.

Using 2019 as a clean comparative, the key cost ratios have
remained flat through to 2021 with people costs at 43% of revenue
in 2021 and 2019, and with property lease payments at 8% of
revenue across the two pericds.

As a result of the revenue expansion and productivity
improvements, the Group's adjusted profit before tax increased to
£38.1 million for the year to 31 December 2021 from £23.2 million
for 2020, an Increase of 64%,. The operating margins also showed
positive momentum during 2021, growing from 18.5% in H1 to
20.7% for H2 to give a full year margin of 19.7% (2020: 17.4%).

The statutory profit before tax for the year 10 31 December 2021
was £23.0 million (2020: £4.0 million). This increase results from
the positive trading reasons stated previcusly and the impact of
non-cash impairments in the prior year totalling £8.6 million.

Adjusted profit items

Due to the one-off nature of exceptional costs and the non-

cash element of certain charges, the Directors believe that the
alternative performance measure of an adjusted profit before

tax and earnings per share provides shareholders and other
stakeholders with a useful representation of the Group’s underling
earnings and performance. The adjusting items in arriving at the
underlying adjusted profit before tax are as follows:

201 2020
£Em £m

Statutory profit before tax 230
Adjustments
- Amortisation 107 B3
- Impairment - 8.6
- Exceptional costs 4.4 23
Adjusted profitbefore tax 381 232

Amortisation has increased as a result of acquisition investment.
Details of exceptional cost movements are set cut below.

Exceptional costs

Restore’s strategy is to grow through organic expansion, strategic
acquisition and margin enhancement through efficiency and
scale. To deliver these objectives, costs of a one-off or unusual
nature may occur and in order to give a suitable representation
of the underlying earnings of the Group, these costs are shown
separately.
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Chief Financial Officer’s Statement continued

Exceptional items

Interest cost

2021 2020 20 2020

Em £m Em £m

Acquisition transaction costs 1.2 0.1 Interest on bank loans and overdrafts 2.6 2.8

Acquisition related restructuring costs 2.4 01 Interest on lease liabilities 52 5.4

Restructuring and redundancy - 1.3 Amartisation of deferred finance costs 0.3 03
Other exceptional items 0.8 0.8 Total 87 Yy
Total 4.4 2.3 ' o

Acquisition related transaction costs and restructuring costs have
increased from £0.2 miflion in 2020 te £3.6 million in 2021. This
increase is as a result of the Group's eight acquisitiens during the
year and represents 4% of the acquisition investment during the
year, in line with management expectations.

Other exceptional costs in 2021 include legal and advisory costs
in respect of the unsolicited, non-binding, highly conditional
approach to the Group by Marlowe plc during the year

(£0.5 million}, and final adjustments to the penalty relating to an
incident at the Crayford site in 2018 {£0.3 million), with the total
fine finalised at £8.6 million.

Earnings Per $hare (EPS)

Basic adjusted earnings per share are calculated by reference to
the adjusted profit for the year, less a standard tax charge, to the
weighted average number of shares in issue during the year.

The fully diluted adjusted earnings per share are calculated by
reference of the adjusted profit for the year, less a standard tax
charge, to the weighted average number of shares in issue and
options granted over the shares of the Group during the year.

2021 2020
Bam; aqjusted earnings per share from 23.2p 15.0p
continuing eperations I -
Fully_dllyted adjusfced earnings per share from 22.4p l4.6p
continuing operations o R -
Basic earnings per share from continuing 87p 0.2p

operations

The 55% year on year increase adjusted EPS reflects the 64%
increase in the Greup's earnings in excess of the 6% increase in the
weighted average number of shares following the issue of equity in
support of acquisition activity in May 2021.

The bank interest cost for 2021 is shightly reduced compared to
2020 with the average debt balance broadly similar, although
generally increasing, through 2021,

Non-cash interest cost on the lease liability reflects the application
of IFRS16 and is slightly reduced from £5.4 million in 2020 to £5.2
million for 2021 as the liability reduced during the year from £120.7
million at 31 December 2020 to £117.0 million at 31 December 2021.

Taxation

The current tax charge for the period is £11.5 million. Following the
announcement on 3 March 2021 of a change to the UK corporate
rate to 25% in 2023, which has now been substantively enacted,
we have re-assessed the deferred tax position of the Group which
has resulted in an additional non-cash tax charge of £6.2 million
being recognised in the income statement.

Cash generation and financing

The Group's cashflow continues to benefit from a high quality, reliable
customer base with very low levels of bad debt or late payment.

The free cashflow generation of £24 5 million for 2021 (2020:

£29.6 million), reflects the continued high profit to cash conversion
charactenistic of the Group and is after a working capital cutflow of
£12.1 million primarily due te absorbing the effect of the expansion

of working capital in support of the business growth of ¢.£2 million,
werking capital requirements associated with acquisitions and full
repayment of ¢.£8 million of VAT deferred from 2020.

Free cashflow as % of Net Operating Profit After Tax
('NOPAT")*

Free cash as % of adjusted NOPAT™

2017 2018 2019 2020 ploral

NOPAT calculated as adjusted operating profit with a standard rate of tax applied.

* Normalised for year to year effect of VAT deferral.
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During the year, the Group substantially increased the pace of
business acquisitions and invested £86.2 million, net of cash
acquired, including deferred consideration. Whilst primarily funded
from the Group's debt facilities, the business also raised additiconal
capital of £38.1 million, net of issue costs, through an equity
placing in May 2021.

The Group continues to have significant headroom within its
barrowing facilities with the current Revolving Credit Facility {(RCF),
which runs to April 2025, providing borrowing capacity of up to
£200 million plus a further uncommitted accordion of £50 million,
leaving the Group with flexibility to invest as opportunities arise.

31 December 31 December 31 December 31 December
) 2018 2019 2620 2021
Net Debt  £171.3m £88.5m £66.1m £100.8m
Leverage* 2.1x 1.6x 1.8x 1.8x

Statement of Financial Position

The Group's balance sheet continues to be in good health with
key working capital ratios in line with previous years and further
expansicn of the net assets of the business due to the profitable
nature of the Group's activities whilst balancing with returns to
shareholders.

2021 2020

£m Em

Working capital** 12.8 33
Total Equity/Net Assets 265.2 218.6
Net Debt (post IFRS16} 217.8 186.8
Met Debt (pre IFRS16) 100.8 66.1

Working capital management remains a strength of the business
with debt ageing consistent at 51 days and the current asset to
current liability ratio improving from 1.2x to 1.4x. Total equity has
increased to £265.2 million {2020: £218.6 million) as a result of the
annual profit and the equity raise in May 2021,

The strength of the Statement of Financial Position is indicative of
the overail good health of the business and provides substantial
capacity to support future growth and investment requirements.

Neil Ritchie | Chief Financial Officer
16 March 2022

*  Leverage is calculated as the ratio of pre-IFRS16 EBITDA 1o pre-IFRS16 net
debt in line with ba~king coverant definittons, using ner IFRS16 definition
of debl and EBITDA, and & pro-forma EBITDA adjustment for acquisitions.

* Trade and other receivables plus inventory less trade and other payables.

Case Study

Restore

Digital
—______________________________}
Dashly Ltd digitises mortgage offer
data extraction with Restore Digital

Founded in 2038, Dashly is a mortgage compariscn and
switching platform that helps brokers save money for their
clients Their platform uses artificial intelligence, big data and
open banking-powered technology tc scour the entire mortgage
market, tracking and comparing various lender deals against
clients' existing mortgages to identify savings,

Specific metadata from a client's mortgage offer is required for
the Dashly platform to operate. Dashly required an innovative
partner to develop a scalable solution that can grow as Dashly
gains market share. Using emerging technologies, Dashly
needed a partner that could combine the very latest data
capture technology, Industry knowledge and innovation to
streamline thelr business processes and improve the turnaround
time of mortgage offers.

Restore Digital uses a combination of auto and manual data
capture technologies to accurately capture the required
metadata and feed into the Dashly platform. Whilst mortgage
offers are processed in bulk currently, Restore and Dashly are
working together on an environment where Dashly will improve
processing times further by instantly uploading individual offers
without waiting for batch processing. Through the sclution,
Dashly process mortgage offers and expects this to grow to
50,000 each month as the market remains strong.

Ross Boyd, CEQ of Dashly, said:

“Working with Restore is great - we have a trusted
partner who really understands what we need to
achieve and provide us with all the support and
expertise we need to make our platform processes
more digitally driven. As our platform is evolving ali
the time, we've found Restore really responsive in
ensuring data accuracy and flow is optimised.”
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Risk Committee Report

Sharon Baylay-Bell | Chair of the Risk Committee

Introduction

I am pleased to provide the Risk
Committee’s annual report for 2021.

The Committee structure was enhanced in early 2021 with an
update to the risk managernent framework and a refresh of the
Committee structure. The Committee consists of a Non-Executive
Director as Chair, currently myself, the Executive Directors as full
rmembers, the Group Head of Risk as secretary, and Business Unit
Managing Directors as standing attendees, subject matter experts
attend where required to provide deeper insight.

During the year, the Committee continued to focus on near-
term risk and enhanced its strategic perspective. To do sc its
business and deliberations were considered in the light of three
complimentary perspectives:

© Risk within business-as-usual activity
O Risk as reflected in barriers to meeting strategic objectives

O Emerging risks identified through heorizon scanning and not yet
apparent in business-as-usual or strategic activity.

Activity
Ouring the year the Committee met four times and considered the
following items:

Risk Comment

COVID-19 Presenting a number of safety, operational and
financial challenges, the outbreak of the virus and
subsequent mutated strains has required a careful
balance between ensuring the safety of our people
and our customers and maintaining the provision
of our ¢ritical services. The Committee maintained
broad oversight and is satisfied with the strong
operational management demonstrated across the
business which blended safe working environments
and the continuity of business services.

Health &
Safety

The Committee were pleased to note the
continued development and improvement of
safety culture as evidenced by a recent business-
wide follow-up external audit that builds on their
findings from the 2019 audit.

A new Group Property Committee has been
established. The functional areas operate

under a committee structure and has an active
programme of maintenance, enhancement, and
risk mitigation. The Property team presented to
the Committee a number of items including legal,
facilities and capex projects.

Property

The Committee noted the appointment of a Group
IT Director to enable a more holistic approach

te the provision of secure T services, enhance
infrastructure and manage service provision and
cost. Despite increasing threat levels through
2021, Restore's robust IT security environment has
kept pace with threat evolution.

Information
Security

Business Unit A rolling programme of business unit risk reviews
Risk Review  has been incorporated into the Committee’s

programme.
Business The Committee notes the continued development
Continuity of Restore’s business continuity management and

assessment capabilities.
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Future plans

The Risk Committee will continue to develop its risk management maturity in 2022. Morecver, to support Restore's Task Force on
Climate-Related Financial Disclosures (TCFD) compliance pathway, the risk function and Committee will lead on the development and
analysis of appropriate climate scenarios. A broad agenda for 2022 is being developed and will include ¢imate change, emerging risks
and the development of risk appetite.

HKey risk assessment
The following provides an overview of the key risks Restore faces. All are regularly reviewed and drive improvement action across the business.

Risk Potential Impact Risk Mitigations
Finance & Lack of liquidity driven by lack of All of the Group's businesses benefit from high levels of recurring revenues
Liquidity profitability, failure to meet banking leading to strong cash generation and current trading is more than adequate to
covenants or reduced appetite service financial obligations. The Group's credit facility is provided by a broad and
from banks to lend impacting the supportive banking syndicate with a credit facility up to £200 million in place until
continuation of the strategy of the  Aprit 2025 and the business operates well within borrowing covenants. Historically
Group. the Group has not had any issues in raising capital te fund its acquisition strategy.
In addition, further mitigating actions are available including cost or capex freezes
as well as reducing discretionary payments such as dividends,
Systems, Financial and cperational impact The Group continues to maonitor cyber threats through software, internal
technology and  of a loss of systemns or operational  resource, and independent review. Qur ability to recover from primary system
cyber attack datain one or more of the Group's  failure is tested at appropriate intervals with particutar attention to business-
risk operations impacting day to day critical applications. Business applications and technolegies are upgraded,
services. patched and maintained in line with vendor recommendation. The Group has
invested in new networks across all business units providing improved security,
capacity and significantly increased resilience.
Business Damage or loss of access to Regular risk assessments and audits are undertaken tc ensure risks are mitigated
Property business property through fire, as far as is practical, The Group has developed, and threugh 2022 will implement,
flood, terronsm, loss of power or a phased physical security improvement programme. Moreover, structural
services. changes have improved the Group's ability to monitor its property and facilities
management portfolio. insurance cover is maintained over business property
and covers business interruption.
Market Material change to business Business KPt's are monitored to identify any potential market trends to enable
Changes dynamics such as a shift in the appropriate actions to be taken. In the event of a reduction in the storage of
document storage market which documents the Group expects to be able to manage its property portfolio down
results in a reduction in the volume  over a period of time in line with the nature of any such reduction. In respect
of documents stored. The Group of paper pricing, conservative assumptions have been built into the financial
is subject to potential volatility of  forecasts and further pricing reductions would not significantly impact the Group.
recycled paper pricing in Restore
Datashred.
Material Due to the continued headwind The Group has a strategy to control overall property cost through consclidation,
increase in of rising rents and the rating increased density, price increases and enhanced capacity utilisation mitigating
UK business revaluation property costs are rising this risk.
property costs . iqnificantly across all business
units which could have a significant
impact on the Group.
HR and Lack of succession planning across  We now have a robust senior management talent planning process in place which
succession the Group for any potential key includes succession planning. All senior roles have been risk rated with plans
planning management positions. under development for those identified as high or medium risk.
Loss of Potential financial and reputational  The Group's Data Protection Officer is responsible for ensuring and assuring
confidential impact of a loss of customer compliance with UK GDPR and other privacy requirements. Staff are aware of
‘““:dme" records/data. the importance of protection personal information and processes have been
records

designed with privacy as a guiding principle. All of the Group's operations maintain
accreditations appropriate to the activities undertaken and we maintain adeguate
insurance for such events.
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Risk Committee Report continued

Risk Mitigations

Risk Potential Impact

Serious injury As many of the Group's operations
or death involve physical labour, use of
through machinery and transport, there is
wot!(place a potential exposure to accidents,
accidents including RIDDOR incidents.

UK or Global Worsening of the COVID-12
health crisis pandemic or a new global health

crisis might impact ecenomic
activity levels or restrict the Group's
ability to perform its services.

Unmatched Failure to monitor and adapt to
changes in changing environmentat legislation
environmental across the devolved nations or a
legislation failure to lead or keep pace with

/ s?cmtal societal attitudes to environmental
attitudes to : .

N impact of business exposes
environmental R ) -
impact estore's reputation.

The Group operates an effective Safety & Wellbeing Committee and has well
established and continually improving health and safety risk assessment
precesses and incident reporting procedures. Safety training has been reviewed
and simplified, and there is increased dialogue with colleagues around safety-
related issues. Creating a strong heaith and safety culture will help to drive down
incident rates, increases colieague productivity and wellbeing and ultimately
improves margins.

The Group’s Head of Risk oversees the Company's risk analysis process and
provides observations on emerging public health risks to the Beard through the
Risk Committee. Restore provides a number of critical business and public sector
services and the Group's strength and depth in health and safety and underlying
business agility was central to successful and safe continuity of business
aperations throughout the pandemic.

The Group have already astrong track record in reducing environmental impact.
Mere than 80% cf our power needs are Renewable Energy Guarantees of Origin
(REGO)-certified, we have established a programme to rotate Fleet towards

new technology and have declared a chaflenging net zero carben target of 2035.
Importantly Group will also align with and fully repert against TCFD requirements
by the next report.

One of Restore’s more interesting operating environments is an old central
ammunition depot at Monkton Farleigh, originally built in 1937.

Restore have invested in dual-fibre connectivity to link all areas and provide vastly improved communications,
information flow and environmental monitoring. Monkton Farley is now one of the most connected underground

sites in Europe.
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Environmental, Social and Governance Strategy (ESG)

Our commitment

Restore is fully committed to meeting its obligation to
limit the impacts of climate change, to meet our duty to
our local communities and to acting responsibly.

During the year the Board approved the Group’s ambitious
ESG Strategy ‘Restoring Our World' and set an ambitious
goal to become a Net Zero organisation by 2035.

Restore recognises the impact of its operations on the
environment, its responsibility to the communities it operates
within and its obligations to its people, suppliers, and other
invested stakeholders. Importantly, Restore’s provision of critical
sustainable business services for our customers, supports their
climate change aspirations and goals.

Restore has developed a broad ESG strategy, 'Restoring Our World',

developed with reference to the United Nation's Sustainable
Development Geals and in consultation with internal stakeholders,
customers, representative shareholders, and other external
stakeholders. It seeks to reduce the impact of the Group on the
environment, increase its social contribution and provide ESG
leadership to the sectors in which it operates.

A critical pillar of the Group's ESG strategy is a commitment to
become a Net Zero organisation by 2035. The Group will seek to
beat this goal, with some business units aiming to be Net Zero
earlier.

The Group is building on its strong credentials and developing

a structured and disciplined approach to the delivery of its ESG
strategy. Our progress will be made transparent with adoption of
best practice through application of TCFD compliant reporting and
assured through Planet Mark accreditation, This report 1s our first
under this new approach.

Restore ple Annual Report 2021

31



STRATEGIC REPORT

ESG continued

Restore has engaged external advisors and sought feedback from stakeholders
to develop a new and comprehensive ESG Strategy which is action oriented with
measurable KPI's.

Strategy

Key to our strategy is our appetite to lead our custormers, suppliers and competitors towards a secure and sustainable business future. To
realise this vision, Restore is developing transformational activity within three underpinning focus areas.

Our Strategy Restoring our Worid
Our Vision To be game changers in safely leading businesses to a secure and sustainable future
Focus areas Our Planet Our People Our Business
ESG topics & long-term goals Business Governance
Climate Action Health, Safety & Wellbeing Customer Engagement
Resource Use Culture Data Security
Biodiversity Community Impact Innovaticn
Enriching Careers Partnerships
Diversity & Inclusion Transparency & Accountability

Yearly targets

Transparency and reporting

Policies

Planet Mark’s relationship with Restore started in 2014 working
with one of the business units. Now, we are working across the
entire group and guiding them towards their ambitious net
zero carbon targets. Our partnership with Restore shows how
organisations can make year on year carbon reduction business
as usual and accelerate climate action

Steve Malkin, CEQ, PlanetMark
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Our Planet

Restore recognises and commits to
the significant challenge posed by the
climate emergency.

In order to structure our response, Restore has adopted the Financial
Stability Board's Task Force on Climate-related Financial Disclosures
(TCFD) framework to improve and increase reporting of climate-
related financial information. Cur report describes cur response

to the climate challenge through the four key pillars of TCFD
(governance, strategy, risk management, and metrics and targets).

Restore is at an early stage of TCFD analysis but is committed to
building the scope and depth of this repert as the business develops
its understanding and assessment of the impacts of climate change
on the Group.

TCFD — Strategy

Restore has developed a comprehensive Environmental, Social and
Governance strategy, ‘Restoring Our World', as previously set cut in
this report. The environmental aspects of this strategy are laid out

in the 'Qur Planet’ section and focused on three key areas: Climate
Action; Resource Use; and Biodiversity:

Goals Actions
Climate Becoming © Fleet electrification from fossil
action a net zero to sustainable power (primarily
organisation by electric vehicles (EV)
2035 © Target 100% renewable energy
O Seek opportunities to create
renewable power.
Resource Achieving fully @ Conversion to 100% renewable
use sustainable energy Sources across
operating operations and fleet
practices o Identification of key waste
driving activity and targets
in reuse, reduction and / or
recycling.
Biodiversity Reducing our © Partnering landlords to reduce

impact on the development impact
natural world o
and habitats
across our

property estate

Providing natural habitats across
our estate.

© Partner with suppliers to assess
their impact.

Restore is fully committed to become a Net Zero crganisation by
2035 (Scope 1 and 2) and to achieve a 50% reducticn in Scope 3
emissions by 2030, A number of projects are underway to achieve
this objective including a shift to energy from sustainable scurces
and analysis of the property estate and discussions with fleet
providers to enable electrification of lhe vehicle fleet,

Planet Mark, a specialist consultancy dedicated to supporting
organisations in delivering their ESG strategy, provides guidance
and rmeasurermnent on strategic progress including the identification
of key actions, target setting, and measurement and reporting of
progress. This structured approach provides high quality assurance
to stakeholders and is recognised in the award of the Planet Mark
accreditation to alf of the Group's business units.

TCFD — Risk Management

By way of strategic context, Restore’s exposure to direct climate

risk is assessed as low although the Group is aware of, and active in,
discussions on the changing political and legislative framework and
seeks to act as a force for change in support of the positive social
and environmental forces.

Central to understanding Restore's impact on the envirenment
and vice versa is understanding the risk threats and opportunities
presented by a changing climate. Restore is devefoping an
enterprse approach to the identification and management of
risks. Its risk management framework, aligned to 1SO3100 and
The Committee of Sponsering Organisations of the Treadway
Commission (COS0) Enterprise Risk Management (ERM), is
designed to provide visibility to cur Board and management of
critical risks and risk mitigation strategies.

Restore is not yet in a position to fully report alf risks based on deep
scope scenaric analysis, but we have partnered with Planet Mark
and Rio to develop an initial view during 2021 and will develop this
analysis through 2022.

The threats and opportunities below are based on subjective
interpretations of recent publications including the UK
Meteorological Office UK Climate Projects: Headline Findings
{Version 3, published July 2021} and IPCC ARS Synthesis Report’.
Further detailed analysis will provide a blend of qualitative and
quantative analysis where today only qualitative analysis exists.

* Chrmale Change 2014. Synthesis Report. Contribution of Working Groups |, Hl and Il to the Fifth Assessment Report of the Intergovernmental Panel on
Climate Change Core Writing Team, R.K. Pachauri and L A. Meyer (eds.). IPCC, Geneva, Switzerland.
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ESG continued

Qur Planet

Restore's initial risk assessment, across all Restore operations and service delivery activities, has identified the following primary
environmental threats and opportunities. These will be developed in light of scenaric-based analysis when a clearer picture of our
mitigation strategies will become apparent:

Threats

Our Response

Greater climatic volatility

o

o

©

]

Potential disruption to fleet operations and
increased occupational road risk

Maintenance and damage to property estate from

extreme winds, rain and temperatures variations

More severe risk of flooding affecting transport and

property

Increased cost of heating and cooling facilities.

© Review occupational road risk

Q Strategic property review.

resources leading to price

increased pressure on scarce  ©

Space and EV charging infrastructure costs

0O Early adeption of EV technelogies

! ' el cul © Land value and impact in rental cost © Renewable Energy Guarantees of Origin
inflation risk. in particular © Fuel costincreases [REGO) certified energy sourcing.

© Sustainable energy costincreases.
Misalignment with rapidly @ Negative press reporting 0 Leqgal and regulatory monitoring.
changing regulatory © Reputational impact
environment . .

o Transition costs.
Availability of skilled © Technical and logistical skills to support EV © Environmental training needs analysis
Ee"“m‘el “: support management @ Development of an agile recruitment

Our Planet” strategy © Skills to improve waste lifecycle management process.

© Skills to improve biodiversity across the estate.
Opportunities Our Response
Market Leadership © Trusted supplier / partner © Reporting transparency

© Enhanced reputation / brand. O Investor relations

o Customer experience management.

Environmental Products / © Providing our customers with assured low/no © Assured service delivery with Planet Mark
Services carbon services. accreditation
Early technology adopter © Resouice access © EV technology development programme

o established.

Reduced through-life costs.
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TCFD - Governance

Qur Board and leadership teams recognise that operating
responsibly, which includes minimising the environmental impact
of our operations, is fundamental to the long-term value and
success of Restore.

The business is committed to making ¢limate awareness and
climate action "business as usual” throughout the organisation.
The Board oversees Restore's core business strategy, provides
oversight of climate-related issues and risks, and has approved
the Group's Environmental, Social and Governance (ESG) strategy,
‘Restoring Our Werld'.

Section Qur Governance

To deliver the strategy, to meet our climate action targets, and
manage the associated risks, the Board operates an ESG sub-
Committee, led by the CEOQ with membership from key ESG
workstream leaders. Its primary roles are to realise the strategy,
confirm our compliance with TCFD principles and coordinate
activity across the business. This influential body is supported by
further governance and management bedies with either dedicated
programme deliverables or with ESG monitoring responsibilities,
as set out below. The Committee will report to the Beard at least
half-yearly.

Board Oversight

Our Board oversees the management of strategic and operational risks using several different levels of review. Each

of our Board's standing committees oversees the management of specific risks and opportunities and their Chairs
regularly update the Board on thelr activities. The establishment of the standing ESG Committee bolsters the

Board's environmental oversight of climate-related risks and cpportunities.

Risk Committee

The Risk Committee, which met four times in 2021, oversees Restore’s enterprise risk management pregram which
identifies the primary risks to Restore's business. At least annually, the leadership teams in charge of Restore’s
business units review with the committee the primary risks associated with their particular business group.
Environmental and chmate-related risks discussed in these reviews include operational and financial risks relating

to energy management, estate and fleet environrmental alignment, maintaining aur custoemer services during
catastrophic and weather-related events, and possible changes in carbon policy (i.e. laws or regulations that seek to

mitigate climate change).

ESG Committee

Led by the CEQ, the ESG Committee will drive our climate action programme to meet our declared Net Zerc
target of 2035. It will review the climate-related scenaric analysis and refine and manitor the key climate-related
performance indicators used to track our progress to our Net Zero target.

Management Executive Committee

Oversight

Business Unit Management Teams

The Executive Committee meets monthly and drives the operational management of the business. It considers and
oversees the day-to-day mitigation of climate-related threats and opportunities.

Comprised of Executive Directors, Managing Directors and Finance Directors, working with the Executive
Committee to develop and deliver specific climate actions.

Based on a decentralised model, each business unit Managing Director and their supporting team are responsible
for the identification and management of those climate-related threats and opportunities specific to their market
and business footprint. Progress on mitigating these risks and reporting performance towards achieving our
targets flows up from these teams through monthly updates Lo the Executive Directors and the Executive and Risk

Committees where appropriate.

Business Continuity Management Teams

Devolved to each Business Unit, each assesses the protection and support of Restore colleagues, critical
operations, and infrastructure during emergencies and disasters, including man-made and weather-driven natural
disasters. Based on market leading toaling, the framework outlines consistent processes, procedures, and

ternplates for managing business continuity and disaster recovery.

Our understanding of the impact of the business on the climate, and its impact on business operations, is still developing. It is therefore
not possible to quantifiably confirm how such impacts have alfected our service delivery and financial planning. Looking to the future the
improvements sought through our 'Restoring our World' - 'Our Planet’ will have service delivery and financial implications which wifl be set

out in our reperting.
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ESG continued

Our Planet

TCFD — Metrics and Targets

Our new ESG strategy has at its core challenging targets to meet
our climate responsibilities:

Net Zevo

Net Zero by 2035 across Scope 1 & 2

Reduce 50% Scope 3 by 2030

TCFD

Adoption of best in class impact reporting

Accreditation

Planet Mark accreditation across all
Business Units

Annual sustainability update

Targets

To monitor our performance towards these targets we are working
closely with Planet Mark to build an appropriate baseline on which
our future environmental performance can be judged. We will also
set year-on-year targets across a range of environment performance
indicators to help monitor our progress towards net zero.

Emissions

In line with best practice, we are pleased to set out our Giobal
Green House Gas (GHG) emissions report on the next page. The
GHG data relates to emissions during the 12-month period from
1 January to 31 Decernber 2021. The carbon reporting year is fully
aligned to the financial reporting year covered by the Directors’
report.

As background, the UK saw signiticant periods of lockdown
throughout 2020 and into 2021, which suppressed Restore's
electricity and gas consumption and fleet usage and distorts the
underlying emissions produced by the Group when compared to
more ordinary activity fevels. During 2021, activity levels across the
business increased through the year as restrictions eased and as
such the report should be read in this context.

In addition, given the scaie of the EDM acquisition, the comparative
data has been adjusted to reflect the emissions had EDM been part
of the Restore group for the same post-acquisition period in 2020,

Based on this rebasing of 2020, the total combined emissions
increased by 8%, whilst revenue over the same period increased
by 16%. Using the revenue intensity factor, the business reduced
its overall emissions by 7% to 52.7 tCO2e produced per £1 million
of revenue generated. As in previous reports, the majority of
emissions are linked to our fleet usage, which accounts for around
66%0f the Group's carbon emissions,

Restore continues to take action to seek sustainably sourced
energy and make strategic steps towards a non-fossil fuelled fleet.
The Group is proud to report that 90% of Restore’s electricity is
already supplied through Renewable Energy Guarantees of Crigin
{REGO) backed suppliers and that where Restore does not manage
that supply directly , for example where a landlord manages power
supply, the Group is actively negotiated for that energy supply to
transition.

Our report on the next page locks at emissions after application
of our REGO sourcing strategy {True Carbon Report) and before
consideration of the source of supply of energy {Gross Carboen
Report). However, although the Group also purchases carbon
offset for fuel consumption, we do not exclude this from our True
Carbon Report as Restore believes offsets to be a poor form of
climate action and that the objective is to reduce not offset.

Reported emissions come from consumption of grid supplied
energy, self generated electricity, grid supplied natural gas,
company owned and operated transport, privately owned transport
for business use, LPG and light and heavy goods vehicles. Intensity
ratio calculations have been calculated based on the average
number of employees and revenue. The emissions and energy
usage presented covers the operations of all entities within the
Group. As the Group only operates in the UK, the statistics show
the emissions and energy consumption in the UK.

Restore plc Annual Report 2021

36



STRATEGIC REPORT

True Carbon Report Year ended Year ended
Year ended 31 December 31 December
31 December 2020 2020
2021 (Rebased)’ (Reporied)
Gross Scope 1, 2 & 3 COqe (tonnes) 12,341 11,470 11,039
Less sustainably sourced energy (REGD supplied) 3.341) (3,271) (3,271)
Fleet carbon offset - - -
True Carbon_R_e_P_ctl_'t__t_:_m!ssions {tonnes) ) 000 B9 7765
Intensity Ratio (Net)
£m Revenue 234 202 183
tCOse per £m Rev 38.5 40.6 42.4
Avg Headcount 2,450 2,304 2,006
tCCe per Avg employee o 37 3.6 39
Gross Carbon Report Year ended Year ended
Year ended 31 Decemnber 31 December
31 December 2020 2020
2021 {Rebased)' (Reported)
Global Green House Gas (GHG) Emissions
Total CO2e (tonnes) 12,341 11,470 11,039
Scope 1 CO2e emissions {Tonnes)’ 8,442 7.871 7,675
Scope 2 CO2e emissions (Tennes)? 3,706 3,510 3,281
Scope 3 CO2e emissions (Tonnes)* 163 89 83
Energy consumption used to calculate emissions (kwh)® B 52,53791% 46,977,434 45,116,798
Intensity Ratio (Gross)
£m Revenue 234 202 183
tCO.e per £m Rev 527 56.8 603
Avg Headcount 2,450 2,304 2,006
tCOse per Avg employee 5.0 5.0 55

Energy

The table below provides a breakdown of emissions by fuel type. These are gross values, with Scope 2 reducing to 365 tCO2e once REGO

sourced is considered

Scope 1 Scope 2 Scope 3
Scope breakdown - tCOze 2021 2020 2021 2020 2021 2020
Electricity - - 3,706 3510 -
Natural Gas 468 428 - - -
Other Fuels 4 12 - - -
Transport - 7970 7,432 - - _ 1_93_ ) i
Gross values - 87,4;2 7,871 3,706 7 3,510 193 89

The Group has made progress in 2021 and continues to focus on carbon emission reduction in abselute terms and on an intensity basis

towards its stated goal to become a Net Zero organisation by 2035.

1 Following the significant acquisition of EDM in April 2021, the 2020 comparalives have been rebasea to reflect the emissions generated during the pericd
post-acquisition. The energy consumption generated during this pernoc reflects * 840,636 kwh. The Group completed seven further acquisitions in 2021,
however these were below the qualifying criteria to warrant restatement, but form part of the overall Group's 2021 emission.

L N

Scope 1 (Direct) - Measures which relate to emissions resulting from aclivities owned or controlled by Restore.
Scope 2 (Energy indirect) - Emissions are those released into the atrmosphere that are associated with Restlore's consumption of purchased electricity, heat,
steam and cocling. These indirect ernissions are a consequence of Restare’s energy use, but oceur at saurces the Group do not own or control.

4 Scope 3 (other direct) - Emissions are a consequence of the Greup's actions that occur at sources Restore does not own or control and are not classed as
Scope ? emissio~s Examples include business travel by means not owned or controlled by Restore. No other Scope 3 emissions are included in this report.

5 Energy consumption data is captured through utility billing meter reads or estimates.

Restore plc Annual Report 2021

37



STRATEGIC REPORT

ESG continued

Our People

At Restore we know that to maintain
and build upon the great service we
offer our customers, we must ensure
that we continue to invest in a safe,
inclusive and rewarding environment
for our employees to work in.

We launched Our Pecple strategy {'A Great Place to Work') in
2021 and whitst there is still more to do we've delivered against a
number of key areas to enable people to perform at their best and
generate a positive culture for all employees.

Our People, focuses on five key themnes:
© Safety and wellbeing

© Culture
O Diversity and inclusion
© Community impact

© Enriching careers and working life.

Safety and Wellbeing

Health and safety and the wellbeing of our employees, sub-
contractors and customers remains of paramount importance

to us. Led by cur CEQ and CFQ, Restore remains committed to
providing a safe working environment. We alse recognise that as
our business grows, we need to continually improve. That's why
we are developing our safety and wellbeing strategy - A Safe Place
to Work ~ to deliver continuous improvement across our safety
culture. Qur goal is for Restore to always be a safe place to work.

We achieve this through strong governance from Board to site,
accredited and targeted safety training across the business,
and the regular engagement of our colleagues on safety related
matters. A major element of our safety engagement, and a
significant fulcrurm an which we will pivot our satety culture, is
the rapidly expanding network of safety champions across our
Business Units.

Along with the physical effects of COVID, the
pandemic also highlighted the need to support the

mental health of colleagues isolated from their teams

and in environments far from conducive for work,

Over 2021 Restore has invested in a network of in
excess of 30 mental health first aiders to provide
support across the business, with plans to increase
these numbers in the year to come.

Recognising the link between safety and wellbeing, Restore has
incorporated the governance of wellbeing into its overall safety strategy,
driven and monitored by cur Safety and Wellbeing Cornmittee.

Wellbeing

Restore seeks to support colleagues with their wider wellbeing.
We provide easy access to a range of wellbeing tools through a
dedicated Wellbeing Space on our intranet. This includes access
to our Employee Assistance Programme, which spans financial
support, legal matters, support and counselling. We alse promote
key wellbeing events throughout the year across the business.

In addition to these tools, we ensure easy and regular access to
feedback to management about working life at Restore either
through our Employee Survey and other feedback forums.

Restore aims to be a ‘Great Place to Work' and has developed

an extensive people strategy to continue to improve colleagues
experience of their working life, and our welibeing agenda will be a
key focus for 2022.

Culture

At the heart of good business is great culture. Building on the
customer focused ethos alive in Restore today, we are defining

and refining what our culture will become. Defining our purpose

is almost complete and will be shared in the coming months, our
values will follow and be folded across every aspect of cur business.
A central element of building our culture is providing the tools to
allow our colleagues to communicate, collaborate and feedback.

Last year we launched our Groupwide intranet and provided all of

our celleagues, including those in operational roles, Microsoft 365

accounts to do just that. Moreover, we have also launched Yammer

as a social networking space where colieagues can connect with

each other to share ideas and create their own communities.

Significantly, we had the highest response rate on our Groupwide

employee survey since we launched this in 2019. i

We continue to operate a whistleblowing policy across the Group
that provides employees with guidance on how te raise concerns
about fraud, security, unethical behaviour, health and safety,
bullying, discrimination, bribery and corruption, data protection
and any other matter they feel shouid be reported.
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We are committed to identifying and addressing any risks of
Modern Slavery across all parts of our business and supply chain,
including those of our subcontractors and partners. Our statement
can be found on cur website www.restoreplc.com.

Diversity and inclusion

Restore wants to be a place where every colleague feels they can
be themselves. The company encourages an inclusive culture
where everyone is valued for who they are and where difference
is celebrated, and recognises that diversity drives more creative,
productive, and successful teams.

Last year we started a company-wide conversaticn on inclusion
with our colleagues using cur new communication and
collaboration tools. This culminated in the celebration of National
fnclusion week and a video of colleagues across the Group talking
about the importance of inclusion. We launched our Diversity and
Inclusion community on Yammer, and we celebrated important
events such as International Wormen'’s Day, Black History Month,
and Pride, as well as sharing colleague stories showcasing the
diversity of our people. In last year's employee survey over 70% of
our colleagues felt they were able to be themselves at Restore and
we'll continue to drive inclusion in 2022.

Community impact

Restore is a national business operating across all regions in the UK.
It remains committed to being a positive and productive member
of the local communities it operates in. Restore aims to recruit
locally, support local businesses and contribute to focal charities,
recognising that what it does has an impact on the lives of not only
those who work for Restore but those who live locally too.

We're passionate ahout a number of charities and causes and put
our efforts into a range of initiatives over this last year. During the
Christmas period all the business units contributed towards a large
provision of groceries and clething for Crisis, supporting the homeless
- after procuring our Harrow Green team then supported the huge
distribution effort te ensure that all donated goeds and equipment
needed for centres were delivered. We supported the charity Cash
for Kids whose mission is to help improve the lives of disadvantaged
children in the Greater Manchester area - as well as sponsoring an
ad on local radio station Hits Radio to help raise money, Restore
Datashred sent a team to help with wrapping presents ready for
distribution across the region and then supporting the distribution
of over £1.1 million worth of gifts to 35,482 children.

Group diversity as at 31 Dec 2021

40% 33% 33%

60% 66% 66%

We were proud to work with National Grid on the denation of
laptops to underprivileged school children and young adults across
the UK - a donation of 1000 laptops were distributed to primary
and secondary schools across the UK, with Restore Technology
handling the sourcing of laptops, processing, cleaning, testing and
finally the distribution.

In addition to supporting these larger events, we also encourage
our teamns to support charities and communities throughout

the year. We're proud to be working with a Career Transition
Partnership to recruit ex-services personne! into the Group, and
we fundraise across our business for impertant events such as
Macmillan Cancer Coffee Morning and the Poppy Appeal. We use
our internal communications to raise awareness of issues that
matter to our communities.

Enriching careers and working life

Restore wants to offer people a place to work where they can fulfil
their highest potential and where they can grow and develop long
and enriching careers.

Through 2027 Restore has established a brand-new recruitment
team to ensure we're attracting the best talent to work at

Restore. All of cur new colleagues now have access to a bespoke
onboarding platform to ensure they were fully supported as they
began their careers at Restore. Furthermore, in the surmmer our
new internal vacancies site went live encouraging colleagues to
move across business units and making it easier to see roles across
the Group. We also commenced a partnership with one of the UK's
leading apprenticeship providers.

We provided training to over 250 colleagues on the new Microsoft
365 tools as well as launching a Skills and Development Hub

to provide access to the resources people need to help them
succeed. We'll be building on this in 2022.
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ESG continued

Our Business

Governance at Restore relates to how
we run the business and the services
we offer. Restore recognises the impact
of its operations on the environment,
its responsibility to the communities

it operates within and its obligations
to its people, its suppliers and other
invested stakeholders.

At the heart of Restore’s governance is an unwavering commitment
to transparency, fairness, sustainability and equality delivered
through our policies, processes, accreditations, and codes.

Management of the business

The business is led by a highly qualified and experienced Board
with sector and specialism relevance drawn from working across
FTSE 100 and FTSE 250 organisations. The Group has adopted
the QCA code of conduct and our application of the code to our
business can be found on www.restcreplc.com.

In addition to the main Board, the Group operates Audit,
Remureration, Nomination and Risk Committees each of which

is led by a one of our highly qualified Non-Executive Directors.
Recognising the importance of ESG to the success of our business
strategy, Restore has elevated its ESG governance and fermed a
Board-subordinate ESG Cemmittee, chaired by the CEQ, to lead
and monitor our ESG prograrmmes.

The strong governance structure extends into the day to day
running of the business through the highly competent Executive
Committee comprising the CEO and CFO, Company Secretary, our
Chief People Officer, each of the business unit Managing Directors,
and the Director of Corporate Development.

Looking forward, our ESG strategy Restoring Qur World seeks
governance improvements across five areas.

© Customer engagement is essential to Restore’s business
strategy. Restore seeks customer feedback through its
operating processes and actively measures customer
satisfaction levels through external assessment tools,
Importantly, this includes investing in reporting and feedback
portals that provide Restore and its customers with the
statistical evidence of improving performance

O Data security is a <ritical business enabler particularly as Restore
provides a range of high!y secure and highly accredited services
with assured physical and digital inforrmation management.
Restore continues to maintain its accreditations, its investments
in systems, practices, and controls across the group, and has
appointed a Group IT Director to lead our information security
programmes

© Innovation - Restore prides itself on being a market leader in
the sectors in which it operates. Through a thought leadership
programme #RestoreAnswers, the business conducts annual
research across our 55,000+ customer base, writes white
papers, and prepares video content, sharing Restore's expertise
with its customers

© Transparency and accountability underpin Restore’s pursuit
of the highest standards of corperate responsibility. Restore’s
commitment to transparent environmental reporting is
evidenced by our first TCFD- aligned environmental report
which can be found on pages 33 to 37

© Partnerships - Restore is working closely with Planet Mark
to develop strategies to reduce carbon, develop business
processes and practices and identify a roadmap to outline its
journey to Net Zero.

Legal structure, market compliance and assurance

While the main Board assesses operation of the Group as a whole,
each Business Unit is operated as a standalone business with its
own Senior Leadership Team under the direct guidance of the CEQ
and CFO who sit on the business unit boards.

These business unit boards meet regularly to assess performance
and develop business strategy across a balanced scorecard of
management areas.

The legal structure is maintained to a good standard with high quality
professional support including KPMG, Field Fisher and Peel Hunt.

Peel Hunt act as the Groups nominated advisor (Nomad) and quide
management in ensuring adherence to current, and preparing for
future, market requirements and best practise.

Reporting assurance is provided by PwC who act as the Group's
auditors with rotation as required in accordance with good practice.

Process accreditation

Restore is recognised as the sector leader in providing
secure, highly accredited services to public and private sector
organisations.

Delivering consistent high quality is central te our customer
focused approach and assurance is provided to the Board and
customers through the extensive Quality and Compiiance Team
who manage process quality to an exceptionally high standard.

Processes are subject te both internal and external audit and

our continuous improvement culture ensures our gperational
leadership team are continually enbancing process effectiveness to
improve quality and efficiency.
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STRATEGIC REPORT

Directors Duties

The Directors of the Company, as those of all UK companies, must
act in accordance with a set of general duties. These duties are
detailed in Section 172 of the UK Companies Act 2006 which is
summarised as follows:

Directors of a company must act in the way they consider, in good
faith, would be most likely to premote the success of the company
for the benefit of its shareholders as a whole and, in doing so have
regard {amongst other matters) to:

0 The likely consequences of any decisions in the long-term
0 The interests of the company's employees

0 The need to foster the company's business relationships with
suppliers, custormers and others

0 The impact of the company’'s operations on the community and
environments

© The desirability of the company maintaining a reputation for
high standards of business conduct

© The need to act fairly as between shareholders of the company.

As part of their induction at Restore plc, Directors are briefed on
their duties and they can access professional advice on these,
either from the Company Secretary or, if they judge it necessary,
from an independent adviser. It is important to recognise that in
alarge organisation such as ours, the Directors fulfil their duties
partly through a governance framework that delegates day-to-day
decision-making to employees of the Company and details of this
can be found in our Governance Statement on pages 47 to 48.

The following paragraphs summarise how the Directors' fulfil their
duties:

© Risk Management - we provide business-critical services to our
clients. As we grow, our business and our risk environment also
become more complex. It is therefore vital that we effectively
identify, evaluate, manage and mitigate the risks we face, and
that we continue to evolve our approach to risk management.

For details of our principal risks and uncertainties, and how we
manage our risk environment please see pages 28 tc 30.

© Qur People - the Company is committed to being a responsible
business, Qur behaviour is aligned with the expectations of our
people, customers, investors, communities and society as a
whole. Pecple are at the heart of our services. For our business
to succeed we need to manage our people’s performance and
develop and bring through talent while ensuring we operate as
efficiently as possible.

For further details on our people, please see pages 38 tc 39.

© Business Relationships - our strategy is based on three core
elements, organic growth, acquisitions and margin expansfon.
We need to deveiop and maintain strong customer relationships
and we value all of our suppliers.

The Group has a formal policy in place for new suppliers,
which includes new suppliers contracting with and agreeing to
Restore’s terrns of business. Existing supplier relaticnships are
also periodically reviewed.

For further details on how we work with our customers and
suppliers, please see pages 14 to 17.

o Community and Environment - the Company’s approach is tc
use our position of strength to create positive change for the
people and communities with which we interact. We want to
leverage our expertise and enable colleagues to support the
communities arcund us.

For further details on how we interact with cormmunities and
the environment, please see pages 33 to 39.

© Shareholders - the Board is committed tc openly engaging
with cur shareholders, as we recognise the importance of
a continuing effective dialogue, whether with institutional
investors, private, or employee shareholders. It is important to
us that sharehoiders understand our strategy and objectives, so
these must be explained clearly, feedback heard and any issues
or questions raised properly considered.

For further details on how we engage with our shareholders,
please see page 48.

This Strategic Report on pages 14 to 41 was approved by the Board
of Directors on 16 March 2022 and signed on their behalf by:

A = A
4 ‘ //‘ - “)
Charles Bligh Neil Ritchie
Chief Executive Cfficer Chief Financial Officer

16 March 2022 16 March 2022
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Case Study

Restore

Records Management

Focus on Digital and Information Management: Digitising Patient Records

Business sector
Healthcare

Organisation
North West NHS Trust

About

NW NHS Trust is one of the largest
integrated care providers in England,
serving a population of more than
600,000 people and offering wider
community services to more than
1.2 million. Their priority is to provide
excellent patient care, which is

why they looked to transform their
traditional paper-based records into a
centralised digital system.

In Figures

890,000

number of files
stored in the trust
facilities

: 2,000

. number of patient
 files scanned per

¢ day at the start of
100 ¢ the project
number of files 37.9m

scanned each day ! number of pages

after five years : scanned
3 :6m
number of hours : current
within urgent : document

requests are scanned : scanning
then received by : requirement
the trust :

The chalienge

For clinicians to provide the best possible care
they need quick and easy access to patients’
medical records at point of care in order to
make better diagnoses and ensure optimum
health outcomes. Digitising these files into

a single consclidated patient record library
would give medical staff the instant, accurate
accessibility they need

With over 890,000 paper-based records stored
at five locations with no on-site tracking,

each location packed to capacity and records
management staff unable to file new records,
NW NHS Trust was locking for a partner who
could seamlessly manage the transition as
cost-effectively as possible without impacting
on the quality of patient care at its hospitals
and community and cutreach services.

Uplifting, consohdating and scanning a high
volume of medical records to a specified
timescale while also guaranteeing patient data
protection and upholding quality of patient
care was critical to the transition

S0 how would Restare Records Management
and Restore Digital tackle the project?

The Restore Experience

The first part of this large-scale project was

to catalogue, consolidate a set up correct
management processes and systems. Restore
worked on site with the NW NHS Trust records
team to deliver the physical solution which
included:

- introducing O-Neil's tracking scftware
systern to the Trust's library, barcoding the
racking, and cataloguing and barcoding
all files to O'Neil's to enable tracking and
randorm filling

consehdating the library from five locations
into just one. This was enabled by the
superior tracking system identifying
deceased or old records that could be
moved to secure off-site storage facilities,
thus freeing up valuable space.

Meanwhile the Restore Digital team put
together the speafication for the second
part of the project - creating electrenic
patient records. This transformation
through digitisation included:

+ concluding the physical management
solutions for the paper-based records
so that the correct files were ready for
scanning into a digital format for upload
on to an electronic Clinical Decument
Management Systern {(DMS)

ensuring each digital medical record

is classified and structured to enable
easier navigation and retrieval of
information required - settingup a
database that ensures governance and
compliance requirements are strictly
maintained in line with BS10008

managing day forward records by
scanning and ingesting them into the
DMS.

The results

+ A centralised electrenic system has
given clinicians and medical staff
quicker access and transferability of
patient information, improving the
speed of decision-making

» The coordination of care and support
between health providers has improved,
giving patients a better experience

- Staff costs have been reduced with
savings reinvested into patient care

- Real estate has been repurposed for
more productive frontline patient care
services

Data protection has improved with fully
auditable databases that are GDPR-
compliant.
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Board of Directors

Our key principle is that power and responsibility go hand in hand.
Our people know what is expected of them and we give them the
power to make their own decisions.

Sharon Baylay-Bell
Non-Executive Chair
Age 53

Charles Bligh
CEO
Age 54

Neil Ritchie FCA
CFO
Age 50

Appointed as Chair on 1 October

2021 having joined the Board as a
Non-Executive Director in September
2014, Sharon is alse Chair of the Risk
Committee and previously held the role
of Senior Independent Director.

Sharon is a Non-Executive Director
and Remuneration Committee Chair of
Eurowag (W.A.G payments solutions
plc). Sharon is also Non-Executive
Chair at DriveWorks Ltd, backed by the
Business Growth Fund (BGF), and also
Non-Executive Chair at FSP Ltd, backed
by Lloyds Development Capital (LDC).
She has previously been Marketing
Director and main Board Director of
the BBC, responsible for marketing
communications and audiences, and
spent much of her career at Microsoft
where she was Board Director of
Microsoft UK and Regional General
Manager of MSN International.

Sharon is also a holder of the FT/Pearson
Non-Executive Director Diploma and a

Fellow of Chartered Institute of Marketing.

Sharon is also Chair of the Group's
Nomination and Risk Committee and a
member of the Audit and Remuneraticn
Committee.

Charles was appaointed CEQ of the Group
in March 2019.

Charles has extensive experience in
creating and maintaining high growth
businesses, gained through his eight
years as Chief Operating Officer and
Board Directer at TalkTalk Telecom Group,
and 20 years at IBM Corporation, where
he was most recently Vice President,
Commercial Sector in UK and Irefand.

Charles is a seasoned business leader
with a strong track record in leading
organisations and providing strategic
guidance. Charles has a strong reputation
for building high performing teams, which
allow businesses to grow at pace.

Charles is also a Non-Executive Director
of RM ple, providing digital assessment
and data solutions for the warld's leading
awarding organisations, educational
institutions and governments.

Neil was appointed CFO of the Group in
October 2019.

Neil is a Chartered Accountant and prior
to joining the Group in 2019, he was CFO
for Mulberry Group plc after spending

14 years at Dyson, the technology
group, where he held a number of senior
executive roles.

In addition to his ordinary financing,
reporting and governance responsibilities,
Neil is heavily engaged in M&A activity
and also leads the Group’s Property, Risk
and Health and Safety functions.

Neil trained with PricewaterhouseCoopers
and is a fellow of the Institute of
Chartered Accountants in England and
Wales.
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Jamie Hopkins
Senior Independent Director
Age 53

Susan Davy ACA
Ncn-Executive Director
Age 52

Jamie Hopkins joined the Board in
January 2020.

Jamie was previously Chief Executive
Officer of Workspace Group plc from
2012 until May 2019. Formerly served

as Chief Executive and then a Non-
Executive Director of Mapeley plc from
2002 until 2010 and a Directeor of Chester
Properties from 2009 to 2012. Also acted
as Investment Director of Delancey

Estates and Savills between 1990 to 2002.

A member of the Royal Institution of
Chartered Surveyors, lamie is currently a
Non-Executive Director at Allsop LLP and
St Modwen.

Jamie has significant experience of
running a FTSE 250 company, bringing
diversity of thought and an excellent
understanding of business and the

property sector, which is important due to

Restore’s large estate.

Jamie is Chair of the Company's

Rermuneration Committee and a member

of the Audit and Nomination Committee.

Susan joined the Board in January 2019.

Susan has been Chief Executive Officer
at Pennon Group plc since July 2020
having joined the Group in 2015 as Chief
Financial Officer. Susan was previously
Finance and Regulatory Director at South
West Water.

Susan is highly respected in the City
and has been instrumental in building
Pennon's reputation.

Susan is Chair or the Company's
Audit Committee and a member of
the Nomination and Remuneration
Committees.
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Case Study

Restore

Records Management

Focus on: File Consolidation and Rationalisation

Business sector
Central Government

Organisation
Department for Work and
Pensions (DWP}

About

The Department for Work and
Pensions (DWP) is responsible

for welfare, pensions, and child
rmaintenance policy. As the UK's
biggest public service department, it
administers the State Pension and a
range of working age, disability, and ill
health benefits to around 20 million
claimants and customers. The DWP
is responsible for 639 Job centres
across the UK which help pecple find
work and training. During 2021 the
Department will also be opening 80
new temporary Job centres to help
and support people who have heen

The challenge

Records management s an important aspect

of DWP's overall management and governance.
DWP is legally required to manage its custormer
records to ensure it meets the requirements of
the General Data Protection Regulation (GDPR)
which replaces and updates the Data Protection
Act 2018.

DWP's largest records managernent site at
Heywood Stores, near Manchester houses
around 28 mitlion files. The 28,000 square metre
site occupies several large storage facilities and
is the DWP's main storage centre for its paper
files nationally

The Heywood Stores site had been in use since
the second world war and, over successive
years, the files had grown to a point where there
needed to be a full review of what had to be
retained and what could be safely destroyed or
scanned and stored digitally. DWP required a
new approach and were looking for a tailored
and competitive solution to their needs.

DWP placed the contract cut to tenderas it
had reached its renewal date and the required
documentation was released to the market in
Decernber 2020.

Restore officially won the tender in March 2021
and the plan was to review and consolidate all
the files before moving them to a new facility by
early March 2023.

The Restore selution

DWP and Restore had many successful
discussions, all of which were held pre-tender.

Using their extensive experience of handling
large Government contracts Restore presented
a detailed project plan that showed how they
would handle all stages of the contract and
delver the result,

The existing staff at Heywood Stores were
TUPEd across to Restore and, once they had
approval to proceed, the project team swung
quickly into action to start work immediately on
the intense task ahead.

Withir days Restore had established their
presence at Heywood Stores, held staff briefings
with all existing perscnnel and introduced their
own IT and other systems to start moving the
project forward.

The benefits of using Restore

« High quality project management of a
complex and time sensitive reguirernent

- Speed of response

- Strong communications with DWP
management and users

- Experienced and dedicated tearm who
are focused on delivery, on time and on
budget.

+ Within days Restore had established
their presence at Heywood Stores, held
staff briefings with all existing personnel
and introduced their own IT and other
systems to start moving the project
forward.

PWP have expressed how pleased
they have been with the Restore
approach, successfully delivering
a seamless transition to the new
arrangements whilst maintaining
continuation of service delivery
and exceeding all contractual
service level agreements. The
feedback from DWP was that the
Restore tender response was very
well received and all elements of
the bid were provided to a very
high quality.
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GOVERNANCE

Governance Statement
Sharon Baylay-Bell | Group Chair

Introduction

On behalf of the Board of Restore plc,
I am pleased set out our Governance
Statement in respect of 2021.

The role of the Board

The Board ensures that the Group is managed for the long-term
benefit of alt shareholders with corporate governance being an
essential element of this and has adopted the Quoted Companies
Alliance (QCA) Corporate Governance Cede which is considered
appropriate for an AIM listed company. The Board is responsible
for the overall leadership, strategy, development and control

of the Group in order tc achieve its strategic objectives.

The Group provides integrated information and data management
services, secure technology recycling, and commercial relocation
solutions, to customers throughout the UK, using our proven
strategy, resources and expertise to create value that is shared
with our investors and used to fund continued growth.

The Group is led and controlied by the Board which currently
consists of two Executive Directors and three Non-Executive
Directors and is chaired by myself. Board meetings are held on

a regular basis and no significant decision is made other than by
the Directors. All Directors participate in the key areas of decision
making, and there is a written statement of matters which require
Board approval.

Matters reserved for the Board

© any changes to the range of services offered by the Group

© the release of all RNS announcements except for those relating
to the share-based incentives or notifications
of changing in holdings from investors

© the release of all press announcements

O the issue of equity cutside of the existing share-based incentive
schemes

O the issue of new grants under existing share-based
incentive schemes

-]

the creation of any new equity-based employee incentive
schemes or bonus schemes for the Executive members

the disposal of any Group company
the annual budget, business plan and Group strategy

any change in auditors

0 0 ¢

Directors share dealing

0 market purchase of shares in the Group

-}

approval of material capex cutside of the Group budget

o

appointment of new Directors and approval of
Directors remuneration

major new contracts

approval of annual report and interim staterment
approval of all dividends

approval of changes in accounting policies
approval of Group policies

approval of conduct of any major litigations

6 60 0 0 00

approval of policies cn political and charitable contributions.

Skills, experience and independence

The Board is satisfied that there is a suitable balance between
Company knowledge and independence in order to discharge
its duties and responsibilities effectively.

All Non-Executives are considered to be independent and
are able to commit the required time necessary to fulfi! their
roles. Information is circulated to the Directors in advance
of the meetings.

No one individual has powers to make decisions.
During 2021 there were thirteen Board meetings.

As the Group has developed, the composition of the Board
has been under review to ensure that it remains appropriate.
All Directors retire annually and are required to be reappeinted
by the shareholders at the AGM.

Further information on the remuneration arrangements for the
Directors and senior managementis set out in the Directors’
Remuneration Report on pages 52 to 55.

The Board takes decisions regarding the appcintment of new
Directors and this is done following a thorough assessment
of a potential candidates’ skills and suitability for the role.

The Directors are responsible far preparing the financial statements as
set out in the Statement of Directors’ Responsibilities on page 58.

The responsibilities of the auditors are described in the
independent auditors’ report.

The Board considers and reviews the requirement for continued
professional development and undertakes to ensure that

their awareness of developments in corporate governance

and the requlatory framework is current, as well as remaining
knowledgeable of any industry-specific updates.

The Nomad and external advisers also support this development,
by providing guidance and updates as required. The bicgraphies
of each of the Directors, including their experience and skiils are
shown on pages 44 to 45,
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GCovernance Statement continued

2021 Board and Committee meetings and attendance

Number of Number of
Number of Remuneration Nomination
Number of Audit Committee Committee Committee
Board meetings meetings meetings meetings
Total 13 Total 4 Total 3 Total 2
Executive Directors

Charles Bligh 13 4 3 2
Neil Ritchie o L 13 o B 4 3 . 2

Non-Executive Directors
Martin Towers* 1 3 3 2
Sharon Baylay-Bell 13 4 3 2
Susan Davy 13 4 3 2
Jamie Hopking 3 4 3 B 2

* Retired 30 October 2021

Board Committees

The Company has established an Audit Committee, chaired by
Susan Davy, comprising the Chairman and Non-Executive Directors
who are responsible for monitoring the integrity of the financial
statements of the Company, advising on appropriate accounting
policies and reviewing management judgements, reviewing
effectiveness of internal control and approving the external audit
plan and reviewing the effectiveness of the external auditors,
PricewaterhouseCoopers LLP. The Audit Committee report is set
out on pages 49 to 51.

The Company has an established Remuneration Cemmittee,
chaired by Jamie Hopkins, comprising the Chairman and Non-
Executive Directors and its report is set out on pages 52 to 55.

The Nomination Committee comprises of the Non-Executive
Directors. The Committee was previously chaired by Martin Towers
and is now chaired by Sharon Baylay-Bell unless the matter under
discussion is her own succession. Other Directors and the Chief
People Officer are invited to attend as appropriate. The Committee
is also assisted by external executive search consultants as and
when required. The Committee's principal responsibility i