RNS Number

: 4800M

Johnson Matthey PLC

12 June 2025

12" June 2025

Johnson Matthey Pic
(the "Company")

Annual Report and Accounts 2025

The Company announces that it has today published its Annual Report and Accounts 2025 ("the
Annual Report") and Notice of Annual General Meeting ("the Notice"). Both documents are available to
view and download from the Company's website at https://matthey.com/investors

In accordance with Listing Rules 9.6.1 and 9.6.3, a copy of the Annual Report (which will be available
in unedited full text and structured electronic format) and the Notice, together with the Form of
Proxy for the Company's Annual General Meeting, have been submitted to the National Storage
Mechanism and will shortly be available for inspection
https://data.fca.org.uk/#/nsm/nationalstoragemechanism

The Annual General Meeting of the Company will be held at 11.00 am on Thursday 17th July 2025 at
Herbert Smith Freehills, Exchange House, Primrose Street, London EC2A 2EG. A live webcast and
telephone conference will also be available and details of how to join are contained in the Notice.

For the purposes of complying with the Financial Conduct Authority's Disclosure Guidance and
Transparency Rules ('DTRs') and the requirements imposed on issuers through the DTRs, information
required to be communicated with the media in unedited full text is included in the Annual Report and
Accounts 2025.

A condensed set of the Company's audited financial statements for the year ended 315t March 2025
are set out as an appendix to this announcement along with certain information as required under
DTR 6.3.5R, extracted from the Company's Annual Report and Accounts 2025.

This announcement is made in accordance with DTR 6.3.5R(1A).

Enquiries:
Simon Price General Counsel and Company Secretary +44 20 7269 8052
Victoria Barlow Deputy Company Secretary +44 20 7269 8431

Johnson Matthey Plc is listed on the London Stock Exchange (JMAT)

Registered in England & Wales number: 00033774
Legal Entity Identifier number: 2138001AVBSD1HSC6Z10

Appendix - Part 1

Johnson Matthey Plc
Final Audited Results for the year ended 31st March 2025

Chief Executive Officer's statement:

As we move forward, JM will focus on Clean Air and PGM Services by leveraging
our differentiated technology and strong market positions to drive sustainable
value creation.
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sustainable value creation. In addition, we have embedded in Clean Air and PGM
Services strong growth optionality with Clean Air Solutions, and PGMS-related
Life Science Technologies, along with growth optionality in Hydrogen
Technologies (HT). Together they represent the core of our value proposition
and provide businesses all over the world with the solutions they need to reduce

toxic emissions and enable the energy transition®.

Our mission remains deeply committed to safeguarding the wellbeing of our
people, partners and planet. The steps we are taking today focus on creating
lasting shareholder value by leveraging our advanced technologies, industry
partnerships and established infrastructure to support a cleaner and more
resilient future.

Delivering change at scale

The attractive valuation of Catalyst Technologies (CT) would not have been
possible without the implementation of our transformation programme. Since
2022, we have focused on our core competencies, with PGMs at the heart of
our business. We have simplified our portfolio by undertaking significant
divestments. The divestment of the Medical Device Components business
generated over £480 million in additional value to shareholders, of which £250
million has now been returned. We also separated the CT business from PGMS.
This ensured CT could be set up for success with a clear growth strategy that
has unlocked significant value. In addition, we implemented efficiency and cost
optimisation programmes that now set a stronger foundation for the remainder
of JM to be successful in a volatile and highly competitive market environment
which has resulted in the impairment of certain assets during the year
However, the transformation programme has enhanced our resilience and ability
to adapt to changing conditions.

We have achieved the ambitious strategic milestones we set out in 2022.
However, the slowdown in the global energy transition has impacted our growth
and with that we have had to adjust our investment strategy and delay two of
the investment milestones. The transformation programme has delivered £80
million savings in 2024/25 alone, bringing the total savings to £200 million in line
with our target. Across the group, our teams now have a much stronger
foundation for streamlined business processes, which will benefit both customers
and employees. With the initial transformation programme now complete, the
business will begin embedding continuous improvement into every part of our
culture. It's not just about more efficiency, it's about empowering everyone in
the business to perform at their best and deliver for customers.

An adaptable and resilient business

The changes we have made over the last three years have improved the
competitiveness of JM. However, the reason JM has existed for over 208 years
is because of our inimitable ability to adapt to significant changes in the

market environment.

The energy transition has progressed more slowly than anticipated, resulting in
delayed demand for technologies related to decarbonisation, which impacts both
CT and HT. These evolving market dynamics have led us to ensure we do not
over-invest when the market is not ready and has also resulted in impairments
of certain assets reflecting the delayed cash flows and slower market growth.
This has however also allowed us to monetise our position in CT at a very
attractive valuation and allows us to focus on Hydrogen Technologies for
decarbonisation, with investments already made and further growth now
dependent on market development and the pace of the energy transition.

The challenging external environment further underscores the need to
strengthen the foundations that underpin our business and enhance our financial
resilience. The sale of CT allows us to realise immediate value and simplifies our
business. The steps we take next are hugely important as we focus JM on being
world-class at creating value from our core competencies of platinum group
metals chemistry and catalysis.

A refocused, reinvigorated JM

New JM will be a streamlined, high-performing business. A leaner operating model
will balance efficiency with execution, enabling our world-class science and
manufacturing to deliver the greatest impact for our customers. Core strengths
in Clean Air and PGM Services will remain central, while we drive a step change
in cash generation and create materially enhanced sustainable shareholder
returns. Our near-term milestones include Clean Air's operating margin
improvements to mid-teens by 2025/26, further supported by operational



excellence initiatives, and the commissioning of a new PGM refinery to increase
efficiency, resilience and enhance working capital. Due to a significantly
changed market environment in China, we are adapting our footprint, we remain
committed to a leaner, sharper business in China. In addition, we will continue
to ensure the success of the CT organisation until separation from JM by the
first half of 2026.

Our performance over the last three years has laid strong foundations for
sustainable value creation. During the year, we secured c.90% of Clean Air's
commercial pipeline for 2027/28, advanced strategic partnerships and signed
new ones with leading businesses. We continued to drive material improvements
across financial and operational metrics, including the successful rollout of JM
Global Solutions, our professional offshore shared services operation.

2025/26 is a critical year for our business. Focusing on our core competencies
will help ensure that IJM is the most innovative, operationally effective and
cash-generative business in our chosen markets. This will require discipline, a
strong sense of urgency and will take real collaborative effort in order to create
the best outcomes for our customers, employees and our shareholders.

A new chapter

Throughout its history, JM has demonstrated an exceptional ability to adapt to
technological, social and market changes. We remain a sustainable technology
company, offering world-class solutions, expert teams, and leading positions
across crucial markets. Going forward, we will be even more focused and are
committed to creating value for all of our stakeholders. We are proud of the
positive impact we have and remain committed to placing the safety and
wellbeing of our people, our partners and our planet at the heart of everything
we do.

I am very confident in our ability to deliver on our goal of building a more
focused, sustainable JM for generations to come. I want to take this
opportunity to thank our Chair for his outstanding service to JM over the past
seven years and for his personal support to me. I would also like to thank our
board and my GLT colleagues for their very valuable contributions. Most
importantly I want to thank all our employees for their continuous support,
commitment and passion for progress, which fills me with pride. Together we
can all look forward to an exciting new chapter for JM, one where we accelerate
true value creation for our customers, employees and shareholders.

Liam Condon
Chief Executive Officer

1 The Hydrogen Technologies business is reported separately

Consolidated Income Statement

for the year ended 31! March 2025

2025 2024
Notes £m fm
Revenue 23 11,674 12,843
Cost of sales 2 (10,775)  (11,916)
Gross profit 899 927
Distribution costs (107) (119)
Administrative expenses (403) (398)
Profit / (loss) on disposal of businesses 26 482 9)
Annrtisation of acquired intangibles 4 (4) (4)
Mejor inpairment and restructuring charges 46 (329) (148)
Operating profit 24 538 249
Finance costs 8 (142) (146)
Investment income 8 87 64
Share of profits / (losses) of associates 15 3 3)
Profit before tax 486 164
Tax expense 9 (113) (56)




Profit for the year 373 108

pence pence
Earnings per ordinary share
Basic 10 211.8 58.6
Diluted 10 211.2 58.3

Consolidated Statement of Total Comprehensive Income

for the year ended 31! March 2025

2025 2024

Noltes £m £m
Profit for the year 373 108
Other comprehensive income / (expense)
Items that will not be reclassified to the income statement in subsequent years
Remeasurements of post-enploynment benefit assets and liabilities 24 37 (68)
Fair value losses on equity investrrents at fair value through other conprehensive income 2 7)
Tax on iterms that will not be reclassified to the income staterrent’ (8) 18
Total items that will not be reclassified to the income statement 27 (57)
Items that may be reclassified to the income statement
Exchange differences on translation of foreign operations 25 (82) (79)
Anpunts charged to hedging reserve 25 (38) (1)
Fair value gains on net investrrent hedges 7 4
Tax on above itens taken directly to or transferred fromequity? 10 1
Total items that may be reclassified to the income statement in subsequent years (103) (75)
Other comprehensive expense for the year (76) (132)
Total comprehensive income / (expense) for the year 297 (24)

1 The tax charge on other conprehensive income that will not be reclassified to the incorme statemment of £8 million (2024: £18 million credit)
relates to remeasurenents of post-enployment benefit assets and liabilities.

2 The tax credit on other conprehensive income that may be reclassified to the income staterrent of £10 million (2024: £1 million) relates to tax
on amounts charged to hedging reserve.

Consolidated Statement of Financial Position

as at 31°' March 2025

2025 2024
Netes £m fm

Assets

Non-current assets

Property, plant and equipment 11 1,411 1,436

Right-of-use assets 12 53 40

Goodwill 13 347

Other intangible assets 14 288 301

Investments in associates 15 7 7

Investments at fair value through other conprehensive income 28 38 40

Other receivables 17 98 104

Derivative financial instruments 18 4 49

Deferred tax assets 23 135 128

Post-enrployrent benefit net assets 24 238 153



Total non-current assets 2,683 2,675
Current assets

Inventories 16 1,011 1,211
Taxation recoverable 15 10
Trade and other receivables 17 1,532 1,718
Cash and cash equivalents 898 542
Derivative financial instruments 18 55 53
Assets classified as held for sale - 127
Total current assets 3,511 3,661
Total assets 6,194 6,336
Liabilities

Current liabilities

Trade and other payables 19 (1,984) (2,209)
Lease liabilities 12 (6) 8)
Taxation liabilities (45) (75)
Cash and cash equivalents - bank overdrafts (24) (12)
Borrowings 20 (333) (110)
Derivative financial instruments 18 (14) 11)
Provisions 22 (69) (63)
Liabilities classified as held for sale - (35)
Total current liabilities (2,475) (2,523)
Non-current liabilities

Borrowings 20 (1,301) (1,339)
Lease liabilities 12 (40) (24)
Deferred tax liabilities 23 (4) 2
Enployee benefit obligations 24 (38) (39)
Derivative financial instrurrents 18 9) (10)
Provisions 22 (26) (17)
Trade and other payables 19 (6) 2
Total non-current liabilities (1,424) (1,433)
Total liabilities (3,899) (3,956)
Net assets 2,295 2,380
Equity

Share capital 25 197 215
Share premum 148 148



Treasury shares

(10)

Other reserves 25 (51) 36
Retained earnings 2,011 1,998
Total equity 2,295 2,380
Consolidated Statement of Cash Flows
for the year ended 315! March 2025
225 2004

Notes £fm fm
Cash flows from operating activities
Profit before tax 486 164
Adjustments for:
Share of (profits) / losses of associates 3) 3
Profit on disposal of businesses (482) -
Depreciation 134 144
Anrrtisation 53 48
Ipairment losses 219 70
Profit on sale of non-current assets (1) 2
Share-based payments 7 5
Decrease in inventories 187 3%
Decrease in receivables 156 89
Decrease in payables (256) (288)
Increase / (decrease) in provisions 15 7)
Contributions in excess of enployee benefit obligations charge (42) (10)
Changes in fair value of financial instruments 9 (10)
Net finance costs 55 82
Disposal costs (18) -
Income tax paid (138) (92)
Net cash inflow from operating activities 381 592
Cash flows from investing activities
Interest received 78 62
Rurchases of property, plant and equipment (315) (301)
Rurchases of intangible assets (58) (67)
Government grant income received - 5
Proceeds fromredenmption of investments held at fair value through other comprehensive
income 3 -
Proceeds fromsale of non-current assets 2 5
Proceeds fromsale of businesses 587 Yl
Net cash inflow / (outflow) from investing activities 297 (255)
Cash flows from financing activities
Rurchase of treasury shares (251) -
Proceeds fromborrowings 318 1
Repayment of borrowings (105) (151)
Dividends paid to equity shareholders 25 (138) (141)
Interest paid (148) (137)
Rrincipal elerent of lease paynments 9) (11)
Net cash outflow from financing activities (333) (439)
Change in cash and cash equivalents 345 (102)
Exchange differences on cash and cash equivalents 1) (5)
Cash and cash equivalents at beginning of year 530 637
Cash and cash equivalents at end of year 874 530
Cash and deposits 463 208



Money merket funds 435 334
Bank overdrafts (24) (12)
Cash and cash equivalents 874 530
Consolidated Statement of Changes in Equity
for the year ended 315! March 2025
Other
Share Share Treasury reserves Retained Total
capital premium shares (note 25) eamnings equity
£m £m £m £m £m £m
At 18t April 2023 215 148 (19) 118 2,077 2,539
Profit for the year - - - - 108 108
Remeasurements of post-enployment benefit assets
and liabilities - - - - (68) (68)
Fair value losses on investments at fair value
through other comprehensive incorme - - - 7 - (7)
Bxchange differences on translation of foreign operations - - - (79) - (79)
Anpunts charged to hedging reserve - - - W) - 1)
Fair value gains on net investrrent hedges taken to equity - - - 4 - 4
Tax on other conprehensive income - - - 1 18 19
Total conprehensive (expense) / income - - - (82) 58 (24)
Dividends paid (note 25) - - - - (141) (141)
Share-based payments - - - - 17 17
Cost of shares transferred to enployees - - 2 - (13) (11)
At 31t March 2024 215 148 (17) 36 1,998 2,380
Profit for the year - - - - 373 373
Remeasurements of post-enployment benefit assets
and liabilities - - - - 37 37
Fair value losses on investrrents at fair value
through other conprehensive income - - - 2 - (2
Exchange differences on translation of foreign operations - - - (82) - (82)
Anvounts charged to hedging reserve - - - (38) - (38)
Fair value gains on net investrrent hedges taken to equity - - - 7 - 7
Tax on other conprehensive income / (expense) - - - 10 (8) 2
Total comprehensive (expense) / . R R (105) 402 207
income
Dividends paid (note 25) - - - - (138) (138)
Rurchase of treasury shares (note 25) (18) - - 18 (251) (251)
Share-based payments - - - - 18 18
Cost of shares transferred to enployees - - 7 - (18) (11)
At 315t March 2025 197 148 (10) (51) 2,011 2,295




Notes to the Accounts

for the year ended 315' March 2025

1

Material accounting policies
The Company and the Group

Johnson Matthey plc (the 'Conpany') is a public conpany limited by shares incorporated under the Corrpanies Act 2006 and doriciled in

England in the United Kingdom The consolidated accounts of the corrpany for the year ended 315t March 2025 consist of the audited
consolidation of the accounts of the Conpany and its subsidiaries (together referred to as the 'Group’), together with the enployee
share ow nership trust and the group's interest in joint ventures and associates.

Basis of accounting and preparation - group

The financial staterents of the group have been prepared in accordance with UK-adopted International Accounting Standards and with
the requirements of the Corrpanies Act 2006 as applicable to corrpanies reporting under those standards.

The accounts are prepared on the historical cost basis, except for certain assets and liabilities which are measured at fair value as
explained below .

The group accounts conprise the accounts of the parent conrpany and its subsidiaries, including the enployee share ow nership trust,
and include the group's interest in joint ventures and associates. Entities the group controls are accounted for as subsidiaries. Entities
that are joint ventures or associates are accounted for using the equity method of accounting. Transactions and balances between
group conrpanies are eliminated. Profit recognised on transactions betw een group conpanies is elininated on consolidation.

The results of businesses acquired or disposed of in the year are consolidated from or up to the effective date of acquisition or
dispogfal, respectively. The net assets of businesses acquired are recognised in the consolidated accounts at their fair values at the
date of acquisition.

Going concern

The directors have reviewed a range of scenario forecasts for the group and have reasonable expectation that there are no meterial
uncertainties that cast doubt about the group's ability to continue operating for at least twelve months fromthe date of approving these
annual accounts.

As at 315t March 2025, the group nreintains a strong balance sheet with around £1.9 billion of available cash and undrawn committed

facilties. Free cash flow was strong in the year at £521 million and net debt reduced by £152 million. Net debt at 315t March 2025 was
£799 million at 1.4 times net debt (including post tax pension deficits) to underlying BBITDA w hich was just below our target range.

While inflation has been decreasing and interest rates have started to fall, significant headwinds remein due to ongoing global auto
sector weakness, persistent geopolitical tensions and political uncertainty in the US, particularly about tariffs. Despite these challenges,
the group denonstrated resilience during the period, with underlying operating profit (at constant exchange rate and excluding the
impact of divestments) growing nid-single digit. For the purposes of assessing going concern, we have revisited our financial
projections using the latest budget for our base case scenario. The base case scenario was stress tested to a severe-but-plausible
dow nside case w hich reflects lower demand across our markets to account for significant disruption fromexternal factors and a deep
recession.

The severe-but-plausible case for Gean Air modelled scenarios assurming a smaller light and heavy duty vehicle market from reduced
vehicle production and/or market consumer demand disruption, which could be caused by tariffs or other general changes to the market
environment, or greater share of zero emission vehicles in market. This was assumed to result in a 10% drop in sales. For PGMS and
Catalyst Technologies, it also assumed a reduction in sales and associated operating profit based on adverse scenarios using external
and internal market insights.

Additionally, as part of viability testing, the group considered scenarios including the inpact from metal price volatility, delays in capital
projects and delivery of cost transformation savings, slow down of operations in China and an additional inpact of US tariffs. We have
also considered the inpact of a refinery shutdown for a prolonged period. Whilst the conbined impact would reduce profitability and
EBITDA against our latest forecast, our balance sheet would remain strong.

The group has a robust funding position conrprising a range of long-termdebt and a £1 billion five year committed revolving credit facility
newly secured in April 2025 and meturing in April 2030. There was £874 million of cash held in noney mearket funds or placed on deposit
with highly rated banks. Of the existing loans, £260 million of term debt and £40 million of other bank loans maturing betw een August
2024 and June 2025 were re-financed in Decenber 2024 when the group issued ¢.£300 million of loan notes in the USPP market. A
further £109 million of USFP debt will meture in the next 15 nonths. We assume no refinancing of this debt in our going concern
nmodelling. As a long time, highly rated issuer in the US private placement market, the group expects to be able to access additional
funding in its existing markets if required but the going concern conclusion is not dependent on such access as the conpany has
sufficient financing and liquidity to fund its obligations in the base and severe-but-plausible scenarios. The group also has a nunber of
additional sources of funding available including uncommitted metal lease facilities that support precious metal funding. Whilst we would
fully expect to be able to utilise the metal lease facilities, they are excluded fromour going concern nmodelling.

Conclusion

In the base case and severe but plausible scenarios, the group has sufficient headroom against comitted facilities and key financial
covenants are not in breach during the going concern period. Only in the unlikely event of all the additional risks identified above being
overlaid on top of the severe but plausible trading scenario is there a very smell breach of the financial covenants. This could be easily
nitigated by reducing capital expenditure, renegotiating payment terms or reducing future dividend distributions. To give further
assurance on liquidity, we have also undertaken a reverse stress test on our base case for full year to March 2026 and March 2027 to
identify what additional or alternative scenarios and circunrstances would threaten our current financing arrangements. This shows that
we have headroomagainst either a further decline in profitability well beyond the severe-but-plausible scenario, or a significant increase
in borrowings, or a significant increase in interest charges. Furthernore, as mentioned above, the group has other mitigating actions
available which it could utilise to protect headroom

The directors are therefore of the opinion that the group has adequate resources to fund its operations for the period of at least twelve
nonths following the date of these financial statemments and there are no material uncertainties relating to going concern so determine
that it is appropriate to prepare the accounts on a going concern basis.

Material accounting policies

The group's and parent conpany's accounting policies have been applied consistently during the current and prior year, other than
where new policies have been adopted (see below ). The group's and parent conmpany's material accounting policies are as follow's:

Foreign currencies

Foreign currency transactions are recorded in the functional currency of the relevant subsidiary, joint venture, associate or branch at
the exchange rate at the date of the transaction. Foreign currency nonetary assets and liabilities are retranslated into the relevant
functional currency at the exchange rate at the balance sheet date.

Incone statemments and cash flow's of overseas subsidiaries, joint ventures, associates and branches are translated into sterling at the
average rates for the year. Balance sheets of overseas subsidiaries, joint ventures, associates and branches, including any fair value
adjustments and related goodwill, are translated into sterling at the exchange rates at the balance sheet date.
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less exchange differences arising on related foreign currency financial instruments which hedge the group's net investment in these
operations, are taken to other conprehensive income. On disposal of the net investment, the cumulative exchange difference is
reclassified fromequity to operating profit.

Other exchange differences are recognised in operating profit
Revenue

Revenue represents income derived from contracts for the provision of goods and services by the parent conpany and its subsidiaries
to custonrers in exchange for consideration in the ordinary course of the group's activities.

Performance obligations

Upon approval by the parties to a contract, the contract is assessed to identify each promise to transfer either a distinct good or service
or a series of distinct goods or services that are substantially the same and have the same pattern of transfer to the custorrer.

and services are distinct and accounted for as separate performance obligations in the contract if the custormer can benefit from them
either on their own or together with other resources that are readily available to the customer and they are separately identifiable in the
contract.

The group typically sells licences to its intellectual property together with other goods and services and, since these licences are not
generally distinct in the context of the contract, revenue recognition is considered at the level of the performance obligation of which the
licence forns part. Revenue in respect of performance obligations containing bundles of goods and services in which a licence with a
sales or usage-based royalty is the predominant itemis recognised w hen sales or usage occur.

Transaction price

At the start of the contract, the total transaction price is estimated as the anount of consideration to which the group expects to be
entitled in exchange for transferring the promised goods and services to the custorrer, excluding sales taxes. Variable consideration,
such as trade discounts, is included based on the expected value or nost likely anount only to the extent that it is highly probable that
there will not be a reversal in the amount of cumulative revenue recognised. The transaction price does not include estimates of
consideration resulting from contract modifications until they have been approved by the parties to the contract. The total transaction
price is allocated to the performance obligations identified in the contract in proportion to their relative stand-alone selling prices. Many of
the group's and parent conrpany's products and services are bespoke in nature and, therefore, stand-alone selling prices are estimated
based on cost plus margin or by reference to market data for similar products and services.

Revenue recognition
Revenue is recognised as performance obligations are satisfied as control of the goods and services is transferred to the custorrer.

For each performance obligation within a contract, the group and parent conpany determine w hether it is satisfied over time or at a point
in time. Performance obligations are satisfied over time if one of the following criteria is satisfied:

.he tr;? custorrer simultaneously receives and consurres the benefits provided by the group's and parent conpany's performance as
they perform

. the group's and parent corrpany's performance creates or enhances an asset that the customer controls as the asset is created
or enhanced; or

. the group's and parent conpany's performance does not create an asset with an alternative use to the group and parent corrpany
and they have an enforceable right to payment for performance conpleted to date.

For mrore detail of our revenue recognition policy see note 3.

In the event that the group and parent corrpany enter into bill-and-hold transactions at the specific request of customers, revenue is
recognised when the goods are ready for transfer to the customer and when the group and parent conpany are no longer capable of
directing those goods to another use.

Revenue includes sales of precious metal to customers and the precious metal content of products sold to custorrers.

Linked contracts under w hich the group and parent conpany sell or buy precious metal and comit to repurchase or sell the metal in the
future and no revenue is recognised in respect of the sale leg.

No revenue is recognised by the group or parent conpany in respect of non-nonetary exchanges of precious metal on the basis that
the counterparties are in the sane line of business.

Consideration payable to customers

Consideration payable to custorrers in advance of the recognition of revenue in respect of the goods and services to which it relates is
capitalised and recognised as a deduction to the revenue recognised upon transfer of the goods and services to the custorer.

Costs to fulfil a contract

Contract fulfilment costs in respect of over time contracts are expensed as incurred. Contract fulfilment costs in respect of point in time
contracts are accounted for under IAS 2, Inventories.

Contract receivables

Contract receivables represent amounts for w hich the group and parent conrpany have a conditional right to consideration in respect of
unbilled revenue recognised at the balance sheet date.

Contract liabilities

Contract liabilities represent the obligation to transfer goods or services to a custormer for which consideration has been received, or
consideration is due, fromthe customer.

Finance costs and investment income

Finance costs that are directly attributable to the construction of an asset that necessarily takes a substantial period of time to get ready
for its intended use are capitalised as part of the cost of that asset. Other finance costs and finance incone are recognised in the
income statemrent in the year incurred. Finance costs and finance income include the forward point moverrents fromFX Swap contracts
(i.e. the interest rate differential between currencies specified in a FX Swap contract) and from metal Swap contracts (i.e. the interest
rate differential between the spot equivalent metal price and forward contract price). Other finance costs and finance income are
recognised in the income statement in the year incurred.

Research and development

Research expenditure is charged to the income statement (cost of sales) in the year incurred. Development expenditure is charged to
the income statement (cost of sales) in the year incurred unless it meets the recognition criteria for capitalisation. VWhen the recognition
criteria have been met, any further developrment expenditure is capitalised as an intangible asset.

Property, plant and equipment

Property, plant and equipment is stated at cost less accunulated depreciation and any provisions for inpairment. Depreciation is
provided at rates calculated to write-off the cost less estimated residual value of each asset over its useful life and is recognised within
administrative expenses. Certain buildings and plant and equipnment are depreciated using the units of production method as this nore
closely reflects their expected consunrption. All other assets are depreciated using the straight-line method. The useful lives vary
according to the class of the asset, but are typically:

- buildings - not exceeding 30 years; and

- plant and machinery - 4 to 10 years.

- land is not depreciated.

The expected lives of property, plant and equiprent tends to be short to mediumterm as such the physical risk posed by climate change
in the long termis low.

Impairment

The group and parent company reviews the carrying amounts of its non-financial assets regularly to deternmine whether there is any
indication of inpairment. Goodwill is tested for inpairment annually or more frequently if there are indications that goodwill might be
impaired. If any such indication of impairment exists, the recoverable amount of the non-financial asset is estimated in order to determine
the extent of any impairment loss. VWhere the asset does not generate cash flows that are independent from other assets, the group

estimates the recoverable amount of the cash-generating unit (CGU) to which the asset belongs. Recoverable amount is the higher of
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value using a pre-tax discount rate that reflects current market assessments of the time value of money and the risks specific to the
asset (or CGU) for which the estimates of future cash flows have not been adjusted.

An inpairment loss is recognised as an expense immediately whenever the carrying amount of a non-financial asset or the CGU to
which it belongs exceeds its recoverable amount. Inpairment losses for goodwill are not reversable in subsequent reporting periods.
Where an inpairment loss subsequently reverses for a finite lived non-financial asset, the carrying anount of the asset (or OGU) is
increased to the revised estimate of its recoverable amount, not to exceed the carrying amount that would have been determined had no
igpairrfrggnt loss been recognised for the asset (or OGU) in prior years. A reversal of an inpairment loss is recognised as income when
identified.

Impairment of financial assets

The group and parent company has financial assets classified and measured at anortised cost and fair value through other
conprehensive incomre that are subject to the expected credit loss requirements of IFRS 9. Cash and bank deposits are classified and
measured at anortised cost and subject to inpairment assessments how ever the expected credit loss is considered to be immaterial.

The group and parent conpany rec%nises loss allowances for expected credit losses (ECLs) on financial assets measured at
anrtised cost and contract assets. The group and parent company nmeasures loss allowances at an arrount equal to lifetime BCL,
except for bank balances for which credit risk (i.e. the risk of default occurring over the expected life of the financial instrument) has not
increased significantly since initial measurement which was nmeasured as 12-nonth ECL. A sinrplified lifetime ECL nmodel is used to
assess trade receivables and contract assets for inpairment. ECL is the present value of all cash shortfalls over the expected life of a
trade receivable. Expected credit losses are based on historical loss experience on trade receivables, adjusted to reflect information
about current econonric conditions and reasonable and supportable forecasts of future econorric conditions.

When determining whether the credit risk of a financial asset has increased significantly since initial recognition and when estimating
ECL, the group and parent conrpany considers reasonable and supportable information that is relevant and available without undue cost
or effort. This includes both quantitative and qualitative information and analysis, based on the group and parent conpany's historical
experience and informed credit assessment and including forw ard-looking information.

Lifetime ECLs are the ECLs that result fromall possible default events over the expected life of a financial instrument. 12-month BECLs are
the portion of ECLs that result from default events that are possible within the 12 nonths after the reporting date (or a shorter period if
the expected life of the instrument is less than 12 nonths). The mexinmum period considered when estimating ECLs is the meximum
contractual period over w hich the group or parent conpany Is exposed to credit risk.

Measurement of ECLs

ECLs are a probability-w eighted estimate of credit losses. Credit losses are measured as the present value of all cash shortfalls (i.e. the
difference between the cash flows due to the entity in accordance with the contract and the cash flows that the group or parent
company expects to receive). ECLs are discounted at the effective interest rate of the financial asset.

Factoring arrangements

The group enters into factoring type arrangements in a small nunber of countries as part of normal business due to longer than standard
payment ternms, we seek to collect payments in the month following sale. The group and parent conpany derecognises trade receivables
w hen the contractual rights to cash flows fromthe receivables have expired or when substantially all risks and rewards of ow nership
are transferred. Any gain or loss fromthe derecognition is recognised in the statement of profit or loss.

Goodwill and other intangible assets

Goodwill arises on the acquisition of a business when the fair value of the consideration exceeds the fair value attributed to the net
assets acquired (including contingent liabilities). It is subject to annual impairment reviews. Acquisition-related costs are charged to the
income statement as incurred. The group and parent conpany have taken advantage of the exenption allowed under IFRS 1 and,
therefore, goodwill arising on acquisitions made before 15t April 2004 is included at the carrying anount at that date less any
subsequent inpairments.

Other intangible assets are stated at cost less accurulated anortisation and any provisions for impairment. Custorer contracts are
anortised w hen the relevant income stream occurs. All other intangible assets are anortised by using the straight-line method over the
useful lives from the time they are first available for use. Anortisation is recognised within administrative expenses. The estimated
useful lives vary according to the specific asset, but are typically:

. customrer contracts and relationships - 1to 15 years;
. capitalised conputer software - 3 to 8 years;

. patents, trademerks and licences - 3 to 20 years, for perpetual softw are licences the estimated useful life is 4 to 7 years;
. acquired research and technology - 4 to 10 years; and

. capitalised development currently being anortised - 3 to 8 years.

Intangible assets which are not yet being anortised are subject to annual inpairment reviewss.

Investments in associates
Associates are entities over which the group exercises significant influence when it has the power to participate in the financial and
operating policy decisions of the entity but it does not have the power to control or jointly control the entity.

Investrents in associates are accounted for using the equity method of accounting and are initially recognised at cost. Thereafter the
investments are adjusted to recognise the group's share of the post-acquisition profits or losses after tax of the investee in the income
staterent, and the group's share of novements in other conprehensive income of the investee in other conprehensive income.
Dividends received or receivable fromassociates are recognised as a reduction in the carrying amount of the investrrent. The carrying
value of the investments are review ed for inpairment triggers on a regular basis.

Where the group's share of losses in an equity-accounted investment equals or exceeds its interest in the entity, the group does not
recognise further losses unless it has incurred obligations to do so.

Unrealised gains and losses on transactions between the group and its associates are eliminated to the extent of the group's interest in
these associates.

Leases

Leases are recognised as a right-of-use asset, together with a corresponding lease liability, at the date at which the leased asset is
available for use.

The right-of-use asset is initially measured at cost, which conprises the initial value of the lease liability, lease payments mede (net of
any incentives received fromthe lessor) before the conmencement of the lease, initial direct costs and restoration costs. The right-of-
use asset is depreciated on a straight-line basis over the shorter of the asset's useful life and the lease termin operating profit.

The lease liability is initially measured as the present value of future lease payments discounted using the interest rate inplicit in the lease
or, where this rate is not determinable, the group's incremental borrowing rate, w hich is the interest rate the group would have to pay to
borrow the amount necessary to obtain an asset of similar value in a similar econonic environment with sinilar terms and conditions.
Interest is charged to finance costs at a constant rate of interest on the outstanding lease liability over the lease term

Payments in respect of short-term leases, low-value leases and precious metal leases are charged to the income statement on a
straight-line basis over the lease termin operating profit.

The group leases precious metals to fund tenporary peaks in metal requirements provided market conditions allow. These leases are
frombanks for specified periods (less than 12 nonths) and the group pays a fee which is expensed on a straight-line basis over the
lease term in finance costs. The group holds sufficient precious metal inventories to meet all the obligations under these lease
arrangenents as they fall due. Precious metal leases do not fall under the scope of IFRS 16 as there is no identifiable asset to control
due to the fungible nature of metal.

Inventories
Precious metal
Inventories of qold, silver and platinum aroup mretals are valued accordina to the source fromw hich the metal is obtained. Metal which



has been purchased and conmitted to fUture sales to custorrers is valued at the price at which it is contractually conmmitted, adjusted for
unexpired contango and backw ardation. Other precious metal inventories owned by the group, which are unhedged, are valued at the
lower of cost and net realisable value using the weighted average cost formula.

Other
Non-precious mretal inventories are valued at the lower of cost, including attributable overheads, and net realisable value. Except where
costs are specifically identified, the first-in, first-out cost formula is used to value inventories.

Cash and cash equivalents

Cash and deposits conrprise cash at bank and in hand and short-termdeposits with a maturity date of three nonths or less fromthe date
of acquisition. Money market funds conprise investments in funds that are subject to an insignificant risk of changes in fair value. The
group and parent conpany routinely use short-termbank overdraft facilities, w hich are repayable on demand, as an integral part of their
cash managenent policies and, therefore, cash and cash equivalents include cash and deposits, noney merket funds and bank
overdrafts. Offset arrangements across group businesses have been applied to arrive at the net cash and overdraft figures.

Financial instruments
Investments and other financial assets
The group and parent conpany classify their financial assets in the follow ing measurement categories:

. those measured at fair value either through other conprehensive income or through profit or loss; and

. those measured at anortised cost.

At initial recognition, the group and parent conpany measure financial assets at fair value plus, in the case of financial assets not
measured at fair value through profit or loss, transaction costs that are directly attributable to their acquisition.

The group and parent conpany subsequently measure equity investrents at fair value and have elected to present fair value gains and
losses on equity investrents in other conprehensive incorre. There is, therefore, no subsequent reclassification of cumulative fair value
gains and losses to profit or loss following disposal of the investrrents.

The group and parent conpany subsequently measure trade and other receivables and contract receivables at anortised cost, with the
exception of trade receivables that have been designated as at fair value through other conprehensive income because the group has
certain operations with business nodels to hold trade receivables for collection or sale. All other financial assets, including short-term
receivables, are measured at anortised cost less any inpairment provision.

For the inpairment of trade and contract receivables, the group and parent conpany apply the sinplified approach permitted by IFRS 9,
Financial Instruments, which requires expected lifetime losses to be recognised frominitial recognition.

Derivative financial instruments

The group and parent conpany use derivative financial instruments, in particular forward currency contracts, currency swaps, interest
rate swaps and commodity derivatives to manage the financial risks associated with their underlying business activities and the
financing of those activities. The group and parent conpany do not undertake any speculative trading activity in derivative financial
instruments.

Derivative financial instruments are measured at their fair value. Derivative financial instruments may be designated at inception as fair
value hedges, cash flow hedges or net investment hedges if appropriate. For currency swaps designated as instrunents in cash flow
or net investrent hedging relationships, the inpact from currency basis spreads is included in the hedge relationship and may be a
source of ineffectiveness recognised in the income staterrent.

Derivative financial instruments w hich are not designated as hedging instruments are classified as at fair value through profit or loss, but
are used to manage financial risk. Changes in the fair value of any derivative financial instruments that are not designated as, or are not
deternined to be, effective hedges are recognised immediately in the income statement. The vast mejority of forward precious metal
price contracts are entered into and held for the receipt or delivery of precious metal and, therefore, are not recorded at fair value.

Cash flow hedges

Changes in the fair value of derivative financial instruments designated as cash flow hedges are recognised in other conmprehensive
income to the extent that the hedges are effective. Ineffective portions are recognised in the income statemment inmediately. If the hedged
item results in the recognition of a non-financial asset or liability, the amount previously recognised in other conprehensive income is
transferred out of equity and included in the initial carrying amount of the asset or liability. Otherwise, the anount previously recognised
in other conprehensive income is transferred to the income statement in the same period that the hedged item is recognised in the
income statement. If the hedging instrument expires or is sold, terminated or exercised or the hedge no longer nmeets the criteria for
hedge accounting, amounts previously recognised in other conprehensive income remain in equity until the forecast transaction occurs.
If a forecast transaction is no longer expected to occur, the amounts previously recognised in other conprehensive income are
transferred to the income staterrent. If a forward precious metal price contract will be settled net in cash, it is designated and accounted
for as a cash flow hedge.

Fair value hedges

Changes in the fair value of derivative financial instruments designated as fair value hedges are recognised in the income staterent,
together with the related changes in the fair value of the hedged asset or liability. Fair value hedge accounting is discontinued if the
hedging instrument expires or is sold, terninated or exercised or the hedge no longer meets the criteria for hedge accounting.

Net investment hedges

For hedges of net investrrents in foreign operations, the effective portion of the gain or loss on the hedging instrurent is recognised in
other conprehensive income, w hile the ineffective portion is recognised in the income statement. Anounts taken to other conprehensive
income are reclassified fromequity to the income staterment w hen the foreign operations are sold or liquidated.

Financial liabilities

Borrowings are measured at anortised cost. Those borrowings designated as being in fair value hedge relationships are remeasured
for the fair value changes in respect of the hedged risk with these changes recognised in the income staterment. All other financial
liabilities, including short-termpayables, are measured at anortised cost.

Precious metal sale and repurchase agreements

The group and parent corpany undertake linked contracts to sell or buy precious metal and conit to repurchase or sell the metal in the
future. An asset representing the metal which the group and parent conpany have conmitted to sell or a liability representing the
obligation to repurchase the metal are recognised in trade and other receivables or trade and other payables, respectively.

Taxation

Current and deferred tax are recognised in the income statemment, except when they relate to iters recognised directly in equity, in
which case the related tax is also recognised in equity.

Current tax is the amount of income tax expected to be paid in respect of taxable profits using the tax rates that have been enacted or
substantively enacted at the balance sheet date.

Deferred tax is provided in full, using the liability method, on tenporary differences arising betw een the tax bases of assets and liabilities
and their carrying amounts in the balance sheet. It is provided using the tax rates that are expected to apply in the period w hen the asset
or liability is settled, based on tax rates that have been enacted or substantively enacted at the balance sheet date.

Deferred tax assets are recognised to the extent that it is probable that future taxable profits will be available against which the
tenporary differences can be utilised. No deferred tax asset or liability is recognised in respect of terrporary differences associated
with investrrents in subsidiaries and branches where the group is able to contral the tining of the reversal of the tenrporary difference
and it is probable that the tenporary difference will not reverse in the foreseeable future.

Provisions and contingencies

Provisions are recognised w hen the group has a present obligation as a result of a past event and a reliable estimate can be made of a
probable adverse outcone, for exanple warranties, environmental claims and restructuring. Otherwise, material contingent liabilities are
disclosed unless the probability of the transfer of econorric benefits is remote. Contingent assets are only recognised if an inflow of
econoric benefits is virtually certain.



Share-based payments and treasury shares

The fair value of shares awarded to enployees under the performance share plan, restricted share plan, long termincentive plan and
deferred bonus plan is calculated by adjusting the share price on the date of allocation for the present value of the expected dividends
that will not be received. The resulting cost is charged to the income statement over the relevant performance periods, adjusted to
reflect actual and expected levels of vesting where appropriate.

The group and parent conmpany provide finance to the enployee share ow nership trust (ESOT) to purchase company shares in the open
market. Costs of running the ESOT are charged to the incone statemment. The cost of shares held by the ESOT is deducted in arriving at
equity until they vest unconditionally with enployees.

Post-employment benefits
The costs of defined contribution plans are charged to the income staterrent as they fall due.

For defined benefit plans, the group and parent conpany recognise the net assets or liabilities of the plans in their balance sheets.
Assets are measured at their fair value at the balance sheet date. Liabilities are measured at present value using the projected unit credit
method and a discount rate reflecting yields on high quality corporate bonds. The changes in plan assets and liabilities, based on
actuarial advice, are recognised as follows:

D The current service cost is deducted in arriving at operating profit.

. The net interest cost, based on the discount rate at the beginning of the year, contributions paid in and the present value of the net
defined benefit liabilities during the year, is included in finance costs.

. Past service costs and curtailment gains and losses are recognised in operating profit at the earlier of when the plan amendment
or curtailment occurs and when any related restructuring costs or ternination benefits are recognised.

. Gains or losses arising fromsettlements are included in operating profit w hen the settlemment occurs.

. Remeasurements, representing returns on plan assets, excluding amounts included in interest, and actuarial gains and losses
arising fromchanges in financial and denographic assurrptions, are recognised in other corrprehensive incomre.

Assets held for sale

Non-current assets and disposal groups are classified as held for sale if, at the balance sheet date, they are available for sale in their
present condition, managenent are conritted to a plan to sell the asset or disposal group and there is an active progranme to locate a
buyer, and a sale is considered highly probable within 12 months. They are measured at the lower of their carrying anmount and fair
value less costs to sell. Assets and liabilities classified as held for sale are presented separately on the Balance Sheet. The assets are
not depreciated or amortised w hile they are classified as held for sale.

An inpairment loss is recognised in the Income Staterent for any initial or subsequent write-down of the asset or disposal group to fair
value less costs to sell. A gain is recognised for any subsequent increases in fair value less costs to sell of an asset or disposal group,
but not in excess of any cumulative inpairment loss previously recognised. A gain or loss not previously recognised by the date of the
sale of the non-current asset (or disposal group) is recognised at the date of de-recognition.

Sources of estimation uncertainty

Determining the carrying anmounts of certain assets and liabilities at the balance sheet date requires estimation of the effects of uncertain
future events. In the event that actual outcomes differ from those estimated, there may be an adjustment to the carrying amounts of
those assets and liabilities within the next financial year. Other significant risks of material adjustrment are the valuation of the liabilities of
the defined benefit pension plans and tax provisions. The group and parent conpany have considered the refining process and
stocktakes, deferred tax assets and climate change and, whilst not deemed to represent a significant risk of material adjustment to the

group's and parent corrpany's financial position during the year ending 315t March 2025, represent inrportant accounting estimates.

Goodwill, other intangibles and other assets

The group and parent conpany have significant intangible assets fromboth business acquisitions and investrents in new products and
technologies. Some of those acquisitions and investments are at an early stage of conmercial developrent and, therefore, carry a
greater risk that they will not be commercially viable. Goodwill and intangible assets not yet ready for use are not anortised but are
subject to annual impairment reviews. Other intangible assets are anortised fromthe time they are first ready for use and, together with
other assets, are assessed for impairment when there is a triggering event that provides evidence that they are inpaired.

The impairment reviews require the use of estimates of future profit and cash generation based on financial budgets and plans
approved by managenent, generally covering a three-year period and then extrapolated using long term growth rates, and the pre-tax
discount rates used in discounting projected cash flow's, see note 5.

The directors have determined that there is significant accounting estimate with respect to the estimated cash flows in assessing the
value in use of the Hydrogen Technologies CGU. There is also significant accounting estimate with respect to the estimated cash flows
used in the Heavy Duty Catalysts and Catalyst Technologies CGUs value in use as part of the goodwill inpairment assessments. Refer
to note 5 for information about the key assunrptions applied in the value in use calculations.

Post-employment benefits
The group's and parent corrpany's defined benefit plans are assessed annually by qualified independent actuaries. The estimate of the
liabilities of the plans is based on a number of actuarial assunptions.

There is a range of possible values for each actuarial assunption and the point within that range is estimated to most appropriately
reflect the group's and parent conpany's circunstances. Small changes in these assunptions can have a significant impact on the
estimate of the liabilities of the plans. A description of those discount rate and inflation assunptions, together with sensitivity analysis, is
set out in note 24 to the group and parent conpany accounts.

Taxprovisions

Tax provisions are deternined based on the tax law's and regulations that apply in each of the jurisdictions in w hich the group operates.
Tax provisions are recognised where the inpact of those laws and regulations is unclear and it is probable that there will be a tax
adjustrment representing a future outflow of funds to a tax authority or a consequent adjustent to the carrying value of a tax asset.

Provisions are mainly measured using the 'expected value' method. This method calculates exposure by reference to the sumof the
probability-w eighted outcome of a range of potential outcomes. The resolution of tax positions taken by the group can take a
considerable period of time to conclude and, in some cases, it is difficult to predict the outcome. Tax provisions at 315t March 2025 of
£59 million (2024 £64 million) are included within the current tax positions on the balance sheet and the estimation of the range of
possible outcorres is an increase in those liabilities by £118 million (2024: £72 million) to a decrease of £58 million (2024: £54 rrillion). The
estimates made reflect w here the group faces routine tax audits or is in ongoing disputes with tax authorities; has identified potential tax
exposures relating to transfer pricing; or is contesting the tax deductibility of certain business costs.

Deferred tax assets
Deferred tax assets are recognised to the extent it is probable that future taxable profits will be available, against w hich the deductible
tenporary difference can be utilised, based on management's assunrptions relating to future taxable profits.

Determination of future taxable profits requires application of judgerrent and estimates, including: market share, expected changes to
selling prices, product profitability, precious metal prices and other direct input costs, based on management's expectations of future
changes in the markets using external sources of information where appropriate. The estimates take account of the inherent
uncertainties, constraining the expected level of profit as appropriate. Changes in these estimates will affect future profits and therefore
the recoverability of the deferred tax assets.

Refining process and stocktakes

The group's and parent conpany's refining businesses process significant quantities of precious metal and there are uncertainties
regarding the actual amount of mretal in the refining systemat any one time. The group's refining businesses process over four million
ounces of platinum group metals per annum with a market value of around £3 billion. The mejority of metal processed is owned by
customrers and the group and parent cormpany nrust return pre-agreed quantities of refined metal based on assays of starting materials
and other contractual arrangements, such as the tining of the return of metal. The group and parent corpany calculate the profits or
losses of their refining operations based on estimates, including the extent to which process losses are expected during refining. The
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applied, the efficiency of those processes and the contractual arrangements.

Stocktakes are performed to determine the volume and value of metal within the refining system corrpared with the calculated estimetes,
with the variance being a profit or a loss. Stocktakes are, therefore, a key control in the assessment of the accuracy of the profit or loss
of refining operations. Whilst refining is a conplex, large-scale industrial process, the group and parent conpany have appropriate
processes and controls over the noverrent of meterial in their refineries.

Climate change

The impact of climate change presented in the group's Strategic Report (see pages [X] to [X]) and the stated net zero targets have been
considered in preparing the group accounts.

The following considerations were made:

Impact on the going concern period and viability of the group over the next three years. The latest forecasts reflect the continuous
investrrent in sustainable technologies including commercialisation of our products used in green hydrogen production and higher
performance fuel cell components for a range of autorrotive, non-autonotive and stationary applications.

The potential inpact of climate change on a nurrber of areas within the financial statements has been considered, including:

- 'I)'he forecasts of cash flows used in impairment assessments for the carrying value of non-current assets including goodwill (see
note 5).

- When considering the recoverability of deferred tax assets, the taxable profit forecasts are based on the same informetion used to
support the going concern and inpairment assessments.

- The expected lives of fixed assets and their exposure to the physical risk posed by climate change.

The expected lives of property, plant and equiprent tends to be short to mediumterm as such the physical risk posed by climate change
in the long termis low.

There is no meterial impact on the reported nunrbers for the year ended 318t March 2025 fromclimate change.

Judgements made in applying accounting policies
Metal

The group and parent conpany use precious metal owned by custorrers in their production processes. It has been determined that this
metal is not controlled by the group or parent cormpany and, therefore, it is not recognised on the balance sheet.

The group and parent corrpany manage precious metal inventories by entering into physically settled forward sales and purchases of
metal positions in line with a well-established hedging policy. The own use exenrption has been adopted for these transactions and,
therefore, the group and parent conpany do not fair value such physically settled contracts.

The group undertakes linked contracts to sell or buy precious metal and conits to repurchase or sell the metal in the future to manage
inventory levels. Accordingly, cash flows in respect of sale and repurchase agreements are shown as cash flows from operating
activities in the cash flow staterrent rather than cash flows fromfinancing activities.

Provisions and contingent liabilities

The group is involved in various disputes and clainms w hich arise fromtime to time in the course of its business including, for exanple, in
relation to conmrercial matters, product quality or liability, enployee metters and tax audits. The group is also involved fromtime to time in
the course of its business in legal proceedings and actions, engagement with regulatory authorities and in dispute resolution processes.
Judgenrent is required to determine if an outflow of economic resources is probable, or possible but not probable for such events.
Where it is probable, a liability is recognised and further ju??enent is used to deternrine the amount of the provision. Where it is possible
but not probable, further judgement is used to deternrine if the likelihood is renote, in which case no disclosures are provided; if the
likelihood is not remote then a contingent liability is disclosed. Provisions and contingent liabilities are set out in notes 22 and 31,
respectively.

In the course of preparing the accounts, no other judgemments have been made in the process of applying the group's and parent
conpany's accounting policies, other than those involving estimations, that have had a significant effect on the anounts recognised in
the accounts.

Assets held for sale

On 22" My 2025, the group announced the agreement of the sale of its Catalyst Technologies business to Honeywell International Inc.,
refer to note 34 for further information. At the balance sheet date there was no specific active pr(c)]?ramre to dispose of the business by
the board and the offer received was unsolicited. The board took into account the best interests of the group and the potential sale was
at the early stages of negotiation and there was no firm conmitrment by the board to sell. The sale was therefore not considered highly

probable. Management concluded that the criteria of IFRS 5 for classification as held for sale at 315t March 2025 had not been met.
Oonsefqdueggy the Catalyst Technologies business has not been classified as held for sale and a discontinued operation within these
consolidated accounts.

Changes in accounting policies

Amendments to accounting standards
The IASB has issued the following amendnments, which have been endorsed by the UK Endorsement Board, for annual periods

beginning on or after 15t January 2024:

- Amendnents to IAS 1, Presentation of Financial Statements;

- Anmendrrents to IFRS 16, Leases;

- Anmendrrents to IAS 7, Statement of Cash Flows and IFRS 7, Financial Instruments: Disclosures relating to Supplier Finance
Arrangements

The new or amended standards and interpretations above that are effective for the year ended 315t March 2025 have not had a material
impact on the group.

The group has not early adopted any standard, amendment or interpretation that was issued but is not yet effective. With the exception
of | 18, Presentation and Disclosure in Financial Statements, the group does not expect these amendments to have a material

hr;pact on 262(; group. The group will assess the impact of IFRS 18 in due course, with it effective for accounting periods commencing 18t
nuary .

The list of amendnents considered in relation to the above are as follow's:

- Amendrrents to IAS 21, The Effects of Changes in Foreign Exchange Rates relating to exchangeability of a currency;,
- Amendnents to IFRS 9, Financial Instruments and IFRS 7, Financial Instruments: Disclosures;

- IFRS 18, Presentation and Disclosure in Financial Statements; and

- IFRS 19, Subsidiaries without Public Accountability

Non-GAAP measures

The group uses various measures to manage its business which are not defined by generally accepted accounting principles (GAAP).
The group's managenrent believes these measures provide valuable additional information to users of the accounts in understanding the
group's performance. The group's non-GAAP measures are defined and reconciled to GAAP measures in note 33.

Segmental information

Revenue, sales and underlying operating profit by business



Clean Air - provides catalysts for emission control after-treatment systerrs used in light and heavy duty vehicles powered by
internal combustion engines.

PGM Services - enables the energy transition through providing circular solutions as demand for scarce critical materials
increases. Provides a strategic service to the group, supporting the other segments with security of metal supply, and manufactures
value-add PGM products.

Catalyst Technologies - licenses process technology and supplies catalysts to the cherrical and energy sectors, enabling the
decarbonisation of fuels and chenrical value chains.

Hydrogen Technologies - provides conponents across the value chain for fuel cells and electrolysers including catalyst coated
menbranes and menbrane electrode assenblies.

Value Businesses - a portfolio of businesses managed to drive shareholder value fromactivities considered to be non-core to the
group. The disposal of the Value Businesses portfolio concluded during the period, with Battery Systens (sold on 30th April 2024),
Medical Device Components (sold on 18t July 2024) and the land and buildings of our previous Battery Materials business in Foland
(sold on 24t July 2024). Refer to note 26 for further details. Additionally, included in our prior period conparatives is Diagnostic
Services (sold on 29t Septenrber 2023).

The Group Leadership Team (the chief operating decision meker as defined by IFRS 8, Operating Segments) monitors the results of
these operating businesses to assess performance and meke decisions about the allocation of resources. Each operating business
is represented by a menber of the Group Leadership Team These operating businesses represent the group's reportable segnents
and their principal activities are described on pages [X} to [X}. The performance of the group's operating businesses is assessed on
sales and ugldzalying operating profit (see note 33). Sales between segments are mede at merket prices, taking into account the
volumes involved.

Year ended 315t March 2025
Catalyst Hydrogen Value
Clean Air PGM Services i i i Corporate Eliminations Total
£m £m £m £m £m £m £m £m

Revenue fromexternal
customers 3,973 6,869 713 63 51 - - 11,674
Inter-segment revenue - 1,484 15 - - - (1,499) -
Revenue 3,973 8,353 728 68 51 - (1,499) 11,674
Cost of sales - precious metal to
customers (1,654) (7,889) (59) (8) (14) - 1,420 (8,204)
Cost of sales - non-precious
metal (1,856) (223) (449) (68) (32) (22) 79 (2,571)
Cost of sales (3,510) (8,112) (508) (76) (46) (22) 1,499 (10,775)
External sales 2,319 399 655 60 37 - - 3,470
Inter-segment sales - 65 14 - - - (79) -
Sales' 2,319 464 669 60 37 - (79) 3,470
Underlying operating profit /
(loss)! 273 149 92 (39) 1 (87) - 389

1 Sales and underlying operating profit are non-GAAP measures (see note 33). Sales excludes the cost of precious metals to customers. Underlying
operating profit excludes profit or loss on disposal of businesses, amortisation of acquired intangibles and major impairment and restructuring charges.

Year ended 31t March 2024

Catalyst Hydrogen Value



Clean Air PGM Services

£m

£m

£m

Corporate

£m

Eliminations

£m

Total

£m

Revenue fromexternal

customers 5,219 6,490 634 85 415 - - 12,843
Inter-segment revenue 8 2,432 19 1 - - (2,460) -
Revenue 5,227 8,922 653 86 415 - (2,460) 12,843
Cost of sales - precious metal to (2646)  (8,460) (75) (15) (89) B 2,346 (8,939)
custorers

Cost of sales - non-precious

metal (2,101) (210) (399) (87) (278) (16) 114 (2977)
Cost of sales (4,747)  (8,670) (474) (102) (367) (16) 2,460 (11,916)
External sales 2,573 374 560 7 326 - - 3,904
Inter-segment sales 8 88 18 - - - (114) -
Sales’ 2,581 462 578 4l 326 - (114) 3,904
Underlying operating profit /

(loss)? 274 164 75 (50) 29 (82) - 410

1 Sales and underlying operating profit are non-GAAP measures (see note 33). Sales excludes the cost of precious metals to customers. Underlying
operating profit excludes profit or loss on disposal of businesses, amortisation of acquired intangibles and major impairment and restructuring charges.

Reconciliation from underlying operating profit to operating profit by business

Year ended 315t March
2025
PGM Catalyst Hydrogen
Clean Air Services i i Value Corporate Total
£m £m £m £m £m £m
(Il.tc:::;:ylng operating profit / 73 149 9 (39) (&7) 389
(2IE‘SSS) / profit on disposal of businesses (note } (19) ) ) 472 482
Anmrtisation of acquired intangibles - - 4) - - (4)
MBjor impairment and restructuring charges
(ot 6) uellring eherg @ () @ (14 (79 (329)
Operating profit / (loss) 234 67 86 (184) 306 538
Year ended 31st March 2024
Catalyst Hydrogen Value
Clean Air PGM Services i i il rporat Total
£m £m £m £m £m £m £m
Underlying operating profit / (Ioss)1 274 164 75 (50) 29 (82) 410
Loss on disposal of businesses (4) - - - (5) - (9)

[ PP P TSP

in



AITDIUSatoN O acquired INanginies ) - (3) - - - 4)
Major inpairment and restructuring charges (note

o 9 cherges (@ (5 @ (0 (3 (3 (148)
Operating profit / (loss) 149 70 (60) (29) (118) 249

1 Underlying operating profit is a non-GAAP measure (see note 33). Underlying operating profit excludes profit or loss on disposal of businesses, gain or loss
on significant legal proceedings, together with associated legal costs, amortisation of acquired intangibles and major impairment and restructuring charges.

Year ended 315t March 2025

GM Catalyst Hydrogen
Clean Air Services  Technologies  Technologies Corporate Total
£m £m £m £m £m £m
Segmental net assets 1,345 121 801 153 373 2,793
Net debt (note 33) (799)
Post-enrployment benefit net assets and liabilities 200
Deferred tax net assets 131
Provisions and non-current other payables (101)
Investrments in associates (note 15) 7
Net assets 2,295
Property, plant and equipment 33 196 67 25 10 331
Intangible assets 5 - 6 2 32 45
Capital expenditure 38 196 73 27 42 376
Depreciation 67 25 22 5 15 134
Anmrtisation 5 2 8 - 38 53
Inpairment losses (notes 5 and 6) (25) (39) (3) (134) (18) (219)
Total a7 (12) 27 (129) 35 (32
Year ended 315t March 2024
Catalyst Hydrogen Value
Clean Air PGM Services i i i Corporate Total
£m £m £m £m £m £m £m
Segmental net assets 1,351 38 718 271 178 449 3,005
Net debt (946)
Post-enrployment benefit net assets and liabilities 114
Deferred tax net assets 126
Provisions and non-current other payables (82)
Investrents in associates (note 15) 4l
Net assets held for sale 92
Net assets 2,380
Property, plant and equipment 52 116 50 87 9 11 325
Intanaible assets 3 4 12 9 - 37 65



Capital expenditure 55 120 62 96

Depreciation 70 27 23 3 8 13 144
Anortisation 4 3 5 - - 36 48
Inpairment losses and reversals (notes 5 and 6) (2) (12) - (6) (50) - (70)
Total 72 18 28 (3) (42) 49 122

Refer to note 3 for further required disclosures per IFRS 8, Operating Segments.

Revenue

Products and services

The group's principal products and services by operating business and sub-business are disclosed in the table below, together
with information regarding performance obligations and revenue recognition. Revenue is recognised by the group as contractual
performance obligations to customers are conpleted.

Performance Revenue

Sub-business Primary industry Principal products and services obligations  recognition
Clean Air
Light Duty Catalysts Autonotive Catalysts for cars and other light duty vehicles ~ Pointintime ~ On despatch or
delivery
Heavy Duty Autonotive Catalysts for trucks, buses and non-road Pointintime ~ On despatch or
Catalysts equipment delivery
PGM Services
Ratinum Group Various Ratinum Group Metal refining and recycling Over time Based on output
Metal Services services
Ratinum Group Metal trading Pointintime  On receipt of
payment or metal
being available to
custorrer
Cther precious metal products Fointintime ~ Ondespatch or
delivery
Ratinum Group Metal chenical, industrial products Pointintime ~ On despatch or
and catalysts delivery
Catalyst Technologies
Catalysts Chenricals / ol and Speciality catalysts and additives Rointintime ~ On despatch or
gas / sustainable delivery
fuels
Licensing Chenicals / ol and Process technology licences and engineering Over time / Based on costs
gas / sustainable  design services point intime?  incurred
fuels or at a point in
time
Hydrogen Technologies
Fuel Cells Various Fuel cell catalyst coated membrane Rointintime ~ On despatch or
Technology delivery
Bectrolysis Various Bectrolyser catalyst coated menrbrane Pointintime ~ On despatch or
Technology delivery
Value Businesses
Other Merkets Various Precious metal pastes and enanrels, battery Point in time On despatch or
(excluding systerms and products found in devices used in delivery
Diagnostic Services) medical procedures
Diagnostic Services Oll and gas Detection, diagnostic and measurement solutions  Over time Based on costs
incurred

1 Revenue recognition depends on whether the licence is distinct in the context of the contract. If a licence is assessed as
distinct the judgement around point in time or over time depends on w hether it is a right to use or right to access licence.



Metal revenue: Metal revenue relates to the sales of precious metals to custonrers, either in pure formor contained within a
product. Metal revenue arises in each of the reportable segnments in the group. Metal revenue is affected by fluctuations in the
market prices of precious metals and, in many cases, the value of precious metals is passed directly on to customers. Gven the
high value of these metals this makes up a significant proportion of revenue.

Revenue judgements
Over time revenue

Over time revenue recognition predomminantly occurs in Catalyst Technologies and PGM Services (Refining Services), see criteria for
over time recognition as defined by the group's accounting palicies in note 1.

Refining Services

The mejority of the metal processed by the group and parent conpany's refining businesses is owned by customrers and, therefore,
revenue is recognised over time on the basis that the group and parent conpany are providing a service to enhance an asset
controlled by the custonmer. The customer controls the metal throughout the refining process, the key indicators being legal
ow nership, metal price risk and that the customer has the right to claimthe equivalent metal at all stages of processing.

The performance obligation contained in all refining contracts is a service arrangement to refine customer metal to a specified quality
and volume by a certain date. For a contract that has multiple metals, the refinemment of each metal is a separate performance
obligation. We receive the contracted cash fee which is set with reference to market price at the start of the contract. Upon delivery
of the refined metal to the custorrer, the percentage of the refined metal that we may retain at seftlement is considered to be a non-
cash consideration and is recognised as part of revenue at fair value.

Revenue fromrefining services is recognised using an output method by estimating the progress of the metal in the refining process.
Once the customer metal is in the refining process it is commingled with metal from other customers and it is not separately
identifiable. Because we have a consistent volume of metal flowing through the refinery process, we estimate that all of the metal in
the refinery is on average 50% of the way through the process. We therefore recognise up to 50% of the revenue (cash service
fee and non-cash consideration) for our services when metal enters the refining process. Since refining each type of metal is a
separate performance obligation, once we have returned the metal to the customer, w e recognise the remaining 50% of revenue for
that particular metal w hile other metal may still be due to the same custorrer.

Where refinery stocktakes indicate that metal recoveries have been lower than anticipated and/or allowed for in process loss
provisioning, refined metal gain revenue is reduced accordingly. Vhere refinery stocktakes indicate that metal recoveries have been
higher than anticipated, any incremental refining metal gain revenue is only recognised once it is highly probable that a reversal in the
anount of cunrulative revenue recognised will not occur and the metal has been sold.

Revenue from external customers by principal products and services

Year ended 315t March 2025
PGM Catalyst Hydrogen
Clean Air Services i i Value Total
£m £m £m £m £m £m
Metal 1,654 6,470 58 8 14 8,204
Heavy Duty Catalysts 790 - - - - 790
Light Duty Catalysts 1,529 - - - - 1,529
Ratinum Group Metal Services - 399 - - - 399
Catalysts - - 549 - - 549
Licensing - - 106 - - 106
Fuel Cells Technology - - - 60 - 60
Battery Systerrs - - - - 15 15
Medical Device Corrponents - - - - 21 21
Other - - - - 1 1
Revenue 3,973 6,869 713 68 51 11,674
Year ended 315t March 2024
PGM Catalyst Hydrogen Value

Clean Air Services i i i Total

£m £m £m £m £m £m

Metal 2,646 6,116 74 14 89 8,939

Heavy Duty Catalysts 953 - - - - 953

Light Duty Catalysts 1,620 - - - - 1,620

Ratinum Group Metal Services - 374 - - - 374

Catalysts - - 500 - - 500

Licensina - - 60 - - 60



——

Fuel Cells Technology - - 4l - 4l
Battery Systens - - - 194 194
Diagnostic Services - - - 37 37
Medical Device Conrponents - - - 91 1]
Other - - - 4 4
Revenue 5,219 6,490 85 45 12,843
Revenue from external customers by point in time and over time
performance obligations
Year ended 315t March 2025
PGM Catalyst Hydrogen
Clean Air Services i i Value Total
£m £m £m £m £m £m
Revenue recognised at a point in time 3,973 6,670 597 68 49 11,357
Revenue recognised over time - 199 116 - 2 317
Revenue 3,973 6,869 73 68 51 11,674
Year ended 315t March 2024
PGM Catalyst Hydrogen
Clean Air Services i i Value Total
£m £m £m £m £m £m

Revenue recognised at a paint in time 5219 6,307 518 85 387 12,516
Revenue recognised over time - 183 116 - 28 327
Revenue 5,219 6,490 634 85 45 12,843

Geographical analysis of revenue from external customers and non-current assets

The group's country of domicile is the UK. Revenue fromexternal customers based on the custoner's location and non-current
assets based on the location of the assets are disclosed below .

Revenue from external customers

Non-current assets

2025 2024 2025 2024

£m £m £m fm

W 4,09 3,697 1,082 1,060
Germany 870 1,280 214 227
Rest of Europe 1,064 1,424 300 306
USA 1,973 2,468 421 368
Rest of North Arrerica 728 686 16 27



China (including Hong Kong) 1,272 1,375 103 178

Rest of Asia 1,382 1,429 128 137
Rest of World 289 484 4 2

2,268 2,305
Investrrents at fair value through other conprehensive income 38 40
Derivative financial instruments 4 49
Deferred tax assets 135 128
Post-enrployrent benefit net assets 238 153
Total 11,674 12,843 2,683 2,675

Note, to sinplify the primary statements we have represented the prior year conparative balances in the Staterent of Financial
Position to include 'Other financial assets and liabilities' and 'Interest rate swaps' within the singular line 'Derivative financial
instrurrents’. The impact of this has resulted in a reduction in the UK non-current assets balance by £34 milion with a
corresponding increase in the 'Derivative financial instruments' line.

Major customers

The group received £1.6 billion of revenue from one external customer in the PGM Services business which represents ¢.13% of

the group's revenue from external customers during the year ended 318t March 2025 (2024: £564 rillion of revenue from one
external custonrer in the PGM Services business which was ¢.4%). There were no other external custoners w hich represented

more than 10% of the group's revenue from external customers during the year ended 315t March 2025 (2024: £1.4 billion of
revenue fromone external customer in the Gean Air business which was ¢.10% of the group's revenue fromexternal custorrers).

Unsatisfied performance obligations

At 318t March 2025, for contracts that had an original expected duration of more than one year, the group had unsatisfied
performance obligations of £395 million (2024: £550 million), representing contractually conmitted revenue to be recognised at a
future date. OF this amount, £193 million (2024: £321 million) is expected to be recognised within one year and £202 million (2024:
£229 nrillion) is expected to be recognised after one year.

Payment terms

The group and parent conpany supply goods and services on payment terns that are consistent with those standard across the
industry and it does not have any custorrer contracts with a meterial financing corrponent. \Where revenue is recognised over time,
payment terms are generally consistent with the timeframe over w hich revenue is recognised.

Operating profit

Operating profit is arrived at after charging / (crediting):

225 2024
£m fm

Total research and

development

expenditure

Research and development expenditure charged to the income

staterrent 193 204

Less: External funding received fromgovernments (34) (26)

Net research and development expenditure charged to the income

statement 159 178

Inventories recognised as an expense 9,959 10,962

Wite-dow n of inventories recognised as an expense 4 38

Reversal of write-down of inventories fromincreases in net realisable value (4) (36)

Past service credit (14) -

Depreciation of:

Depreciation of:

Property, plant and equipment 124 134

Right-of-use

assets 10 10




Depreciation 134 144
Anortisation of:
Amortisation of:
Internally generated intangible assets - 1
Acquired
intangibles 4 4
Other intangible assets 49 43
Anrtisation
Amortisation 53 48
(Profit) / loss on disposal of businesses (note 26) (482) 9
Impairment losses included in administrative expenses 2 -
Impairment losses (note 5) 2 -
Impairment losses and reversals included in mejor inpairment and restructuring charges 217 70
Restructuring charges included in major inpairment and restructuring charges 112 78
Major impairment and restructuring charges (note 6) 329 148
225 2024
£m fm
Fees payable to the company’s auditor and its associates for:
The audit of the conmpany accounts 29 27
The audit of the accounts of the conpany's subsidiaries 24 24
Total audit fees 53 5.1
Audit-related assurance services 04 04
Total non-audit fees 0.4 0.4
Total fees payable to the company's auditor and its associates 57 5.5
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No audit fees were paid to other auditors (2024: £nil).

Audit-related assurance services predominantly conprise of review's of interimfinancial information.
Impairment losses

Impairment testing

The group and parent conpany test goodw ll annually for inpairment or more frequently if there are indications that goodwill might be
impaired. For the purpose of inpairment testing, assets are grouped at the low est levels for which there are separately identifiable
cash flows, known as cash-generating units (CGUs). The recoverable anounts of the OGUs are determined using value in use
calculations which generally use extrapolated cash flow projections based on financial budgets and plans covering a three-year
period approved by management. The budgets and plans are based on a nunber of assunmptions, including merket size and share,
impact of carbon pricing, expected changes to selling prices, product profitability, precious metal prices and other direct input costs,
based on past experience and management's expectations of future changes in the markets using external sources of information
w here appropriate. e also considered how climate change will affect the future cash flows of the CGUs based on internal and
external expert guidance.

In addition, we review the carrying amounts of the group's and parent corrpany's non-financial assets, including property, plant and
equiprent to determine whether any indications of inpairment exist. Where an indication exits, the recoverable amount of the asset
is estimated in order to determine the extent, if any, of the inpairment loss. Where it is not possible to estimate the recoverable
amount of an individual asset, we estimate the recoverable anount of the OGU to w hich the asset belongs.

Impairment loss

During the year ended 318t March 2025, following our review for inrpairment triggers, an impairment loss of £2 rrillion (2024 £nil) has
been recognised in the group income statement within underlying operating profit. Inpairment losses of £217 million (2024: £70
nillion) have been recognised by the group in mejor inpairments and restructuring (see note 6).

Hydrogen Technologies

The carrying anmount of the Hydrogen Technologies OGU conrprising attributable net assets of £201 rillion, of which £145 million
relates to property, plant and equiprent, was tested for inpairment at 315t March 2025. This was following a strategic review due
to indicators of a further slow-down in the transition to hydrogen fuel cell and electrolyser technologies due to ongoing global
challenges with supply chains and investrrent costs for developing new infrastructure and projects. Management's latest demand
forecasts, informed by changes in published industry projections for the broader hydrogen econorry, have shown a reduction of
approximately 40% conpared to internal demand forecasts prepared in 2024. Uncertainty in market prospects has increased this
year with the change in US Administration, including the potential inpact of proposed US inport tariffs that could significantly impact
on the manufacturing base for Hydrogen Technologies. Furthermore, clean energy policies and legislation issued in the US under the
Biden Administration such as Clause 45V of the Inflation Reduction Act and support for 'hydrogen hubs' across the country, are
coming under increasing pressure by the new Administration. No balance of goodwill is allocated to the Hydrogen Technologies
CGU. The recoverability of the carrying amount of the Hydrogen Technologies OGU has been assessed against its estimated value in
use at the reporting period end date applying the key assunrptions detailed below. Following this review, management has
determined an inpairment of £105 million is required. The residual value after inmpairment is broadly split equaIIy betw een inventory
and property, plant and equipment.

In estimeting value in use, cash flows represent net operating incone, less non-cash charges such as depreciation and
anrtisation, and ongoing investrment in working capital to support the business. Capital investment is only included to maintain the
existing asset base, including manufacturing assets recently conpleted that have not yet been brought into use, and does not
include investrent for any future capacity expansion. Unallocated corporate costs are considered in the nodel based on the OGUs
share of contribution. Cash flowss for the next three years are forecasted based on commercial performance derived fromexpected
customer demand and operational performance derived from manufacturing capability in existing plants. This shows the business
noving fromits current loss-making position to being operating cash positive and reaching operating profit margins consistent with
historical group performance. Forecasts for years four to ten assurme growth in the business based on a conpound annual growth
rate that management believes appropriately reflects the pace of developmrent of the market over that period and inproved
operational performance fromintegrating new manufacturing assets already built. After this period, growth is estimated to be in line
with a long-termgrow th rate of 3.0%. These are key areas of management estimate and have been considered in the context of the
group's historical performance and leading technological position in the market for fuel cells and electrolysers but also recognising
the industry challenges around scale up given the global value chain remains in an early stage of development. Should the market
not develop as expected or meet the overall market scale forecast by managenent, then this could give rise to further immpairment in
future periods. Management has considered the inpact of the forecasted pace of market development and determined that if future
market growth was delayed by one year, with no mitigating actions taken, then this would give rise to an additional impairment of
approximately £40 million in this c}/ear's financial statements. Managenent has assessed the sensitivity of the long-term growth rate
and operating profit margin and deterrrined that a 1% decrease in these assunptions would not have a material impact on the
carrying amount of the

The estimated recoverable anount of the Hydrogen Technologies CGU is less than its carrying amount by ofy £105 million using a pre-
tax discount rate of 17.1% which is derived fromthe group's post-tax weighted average cost of capital of 8.8% and adjusted for the
risks applicable to the OGU. Management has deternined that recent increased uncertainty in global political commitrrent to the clean
energy transition, notablx in its largest prospective markets, and heightened trade and energy protectionism have warranted a
higher risk adjustrent this year than used in last year's assessment (2024 pre-tax discount rate: 13.0%). Managerrent has
assessed the sensitivity of this assurrption and determrined that an increase to the post-tax weighted average cost of capital of 1%
would decrease the carrying amount of the OGU by approximately £13 million.

Goodwill
Significant CGUs

Goodwill arising on the acquisition of businesses is allocated, at acquisition, to the CGUs that are expected to benefit from that
business corrbination. These CGUs represent the smallest identifiable groups of assets that generate cash inflows that are largely
independent of the cash inflows fromother groups of assets. Goodwill allocated to the significant CGUs is as follow's:




Clean Air

- Heavy Duty Catalysts 82 84
Catalyst Technologies 263 264
Other 2 5
Total carrying amount at 315t March (note 13) 347 353

Key assumptions used in value in use

Unallocated corporate costs are split between OGUs based on their share of contribution. The three-year cash flows are
extrapolated using the long term average growth rates for the relevant products, industries and countries in which the OGUs
operate.

The expected econoric life of the Heavy Duty Catalysts has been restricted to 2040 reflecting internal climate change targets
and inpact of legislation changes. The terminal year assunrption is reassessed annually based on market outlook and
consensus. In the mediumterm growth will come from tightening emissions legislation driving demand for nore sophisticated
catalyst systens. Beyond the mediumterm the world will increasingly use alternatives to the internal combustion engine w hich
is reflected in the long-termdecline rate used in our modelling.

Pre-tax discount rates, derived fromthe group's post-tax weighted average cost of capital of 8.8% (2024: 8.9%), adjusted for
the risks applicable to each OGU are used to discount these projected risk-adjusted cash flows.

The key assunrptions are:
Discount rate Long term growth rate
2025 2024 2025 2004
Clean Air
- Heavy Duty Catalysts 13.4% 13.8% -11.5% -11.5%
Catalyst Technologies 11.5% 11.1% 3.0% 3.0%

Different long term growth rates are used for the Cean Air - Heavy Duty Catalysts OGU because of expected macroeconomic
trends in the industry in which the business operates. The growth rate for years four to ten is expected to be -4.9% (2024 -3.9%).
After that, growth is expected to decline further and, therefore, the long termgrowth rate above is used for year eleven onwards.

Sensitivity analysis

The headroomfor the significant OGUs, calculated as the difference between net assets including allocated goodwill at 315t March
2025 and the value in use calculations, is shown below. The table also shows, for each significant CGU, the headroomassumming a
1% decrease in the grow th rate assunrption and a 1% increase in the discount rate assunption used in the value in use calculations.

Headroom
assuring a1% Headroomassuming
Headroomasat  decreaseinthe a1%increaseinthe

31t March 2025 growth rate discount rate
£m £m £m
Clean Air
- Heavy Duty Catalysts 263 244 235

Catalyst Technologies 415 264 251
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A reduction in the Heavy Duty Catalysts OGUs expected econonic life by one year reduces headroom by approximately £10
million from£263 million. Ve don't expect an inpairment in the near termin Clean Air despite the declining long-termassunrptions.

A reduction in operating margin of 1% in the Catalyst Technologies OGU in each of the future years, with no mitigating actions
taken, reduces headroomby approximately £104 million from£415 million.

Major impairment and restructuring charges

The below anounts are excluded fromthe underlying operating profit of the group.

2025 2024
£m fm
Property, plant and equipment 177 2
Right-of-use assets 1 1
Goodwill - 6
Cther intangible assets 38 -
Inventories 1 29
Trade and other receivables - 12
Impairment losses and reversals 217 70
Restructuring charges 112 78
Total major i i t and restructuring ch
otal major impairment and restructuring charges 329 148

Major impairmment and restructuring charges are shown separately on the face of the income statement and excluded from
underlying operating profit (see note 33).

Major impairments - the group's inpairment charge of £217 million includes a £105 million inpairment to the Hydrogen
gechnolrc‘)gies cash generating unit, refer to note 5 for further information. The group has also incurred the following inpairments
uring the year:

- £67 million impairment to the group's China related assets, conprised of:

o £22 nillion in Clean Air following the decision in October 2024 to close a production line at a site in China to increase
efficiency and line capacity of the existing lines;

o £18 million in Hydrogen Technologies follow ing the decision in February 2025 to exit the fuel cell market in China; and

o £27 milion in PGM Services following a strategic review of the China Refining plant in March 2025 driven by the
decline in its cash flows and also our exit fromthe fuel cell merket in China.

In assessing the recoverable amount of such assets, managenent has considered the higher of fair value less costs to
sell and value-in-use. For the Hydrogen Technologies and PGM Services' China assets, this resulted in a nil or immaterial
recoverable value. The carrying amount of the CGU for the Clean Air China's production line exceeded its value-in-use
and there were no material sensitivities applicable.

- £29 illion to the group's intangible assets (excluding £9 million included in the Hydrogen Technologies CGU inpairment
outlined above), corrprised of £18 million following a strategic review of and subsequent changes to our IT operating nmodel
conpleted in June 2024 w hich identified that certain IT assets have been inpaired and £11 million for other divisional IT assets
where projects are no longer being conpleted. These assets have a nil residual value.

There was a further inpairment of £11 nillion in Hydrogen Technologies. This related to the cessation of construction of a plant in the
United States of America, in response to lower demand forecasts. As these assets are not conpleted it was deternined the fair
value less costs to sell is inmraterial.

The remaining impairment charge of £5 million is primerily to production related assets in Clean Air related to our ongoing Clean Air
plant consolidation initiatives as the business continues to consolidate its existing capacity into new and nore efficient plants and the
group streanrines its operations globally.

Major restructuring - the group's transformation programme was launched in May 2022 and was designed to drive increased
conpetitiveness, improved execution capability and create financial headroom to facilitate further investrent in high growth areas.
Restructuring charges of £112 million have been recognised of which £43 million relates to Johnson Matthey Global Solutions, IT
transformation and running the transformation programme, with £29 milion other redundancy and inplementation costs. The
remaining £40 million charge is related to our ongoing Cean Air plant consolidation initiatives and other divisional restructuring as we
streamiine the group (including reducing headcount), of w hich the mejority is redundancy and exit costs.

Employee information



Employee numbers

2025 2024
Clean Air 4,739 5,283
PGM Services 1,950 2,022
Catalyst Technologies 1,870 1,773
Hydrogen Technologies 432 616
Value Businesses 156 1,119
Corporate’ 1,497 1,442
Monthly average number of employees 10,644 12,255
T1he Corporate segment includes global functions serving our business units including finance, procurement, HRand IT.
2025 204
£m £m
Wages and salaries 551 596
Social security costs 60 64
Post-enployment costs (note 24) 39 53
Share-based payments (note 29) 18 17
Termination benefits 7 16
Employee benefits expense 675 746
Investment income and financing costs
2025 204
£m fm
Net loss on remeasurenent of foreign currency swaps held at fair value through profit or loss (13) (14)
Interest payable on financial liabilities held at anortised cost and interest on related
swaps (72) (81)
Interest payable on other liabilities (53) (49)
Interest payable on lease liabilities 2 2
Interest payable on post-enployment benefits 2 -
Total finance costs (142) (146)
Net gain on remeasurement of foreign currency swaps held at fair value through profit or loss 3 6
Interest receivable on financial assets held at anortised cost 17 13
Interest receivable on other assets’ 59 38
Interest receivable on post-enployment benefits 8 7



Total investment income

87

Net finance costs

(55)

(82)

1 Interest payable and receivable on other liabilities and assets mainly comprises interest on precious metal leases and the amortisation of contango

and backwardation on precious metal inventory and sale and repurchase agreements.

Tax expense
2025 2004
£m £m
Current tax
Corporation tax on profit for the year 132 89
Adjustrrent for prior years (19) (21)
Total current tax 13 68
Deferred tax
Origination and reversal of tenporary differences 5 (34)
Adjustrrent for prior years 5) 2
Total deferred tax (note 23) - (12)
Tax expense 113 56
The tax expense can be reconciled to profit before tax in the income statement as follow's:
225 2024
£m fm
Profit before tax 486 164
Tax expense at UK corporation tax rate of 25% (2024: 25%) 122 41
Hfects of:
Overseas tax rates (16) 17)
Expenses not deductible for tax purposes 16 34
Losses and other tenporary differences not recognised 36 11
Adjustrrent for prior years (24) Q]
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Other tax incentives (8) 2

Disposal of businesses - 2

Hllar Two top up tax 3 -

Other (4) 2
Tax expense 113 56

Adjustrrents for prior years includes current and deferred tax adjustments primerily in respect of India, Malaysia, Poland, South
Africa, USA and the UK.

Other tax incentives include research and development tax incentives in the UK, US and China.

Other noverrents mainly include noverrents in respect of provisions for uncertain tax positions.

The group is in scope under the UK Hllar Two rules in respect of the multi-national top up tax, by virtue of the ultimate parent
conpany being tax resident in the UK. Hllar Two legislation has been enacted in the UK, as well as several other territories where
the group operates, and became effective for the group fromthe start of this financial period.

The group applies the exception to recognising and disclosing information about deferred tax assets and liabilities related to Fllar
Two nodel rules, as provided in the amendments to IAS 12 issued in May 2023.

Under the legislation, the group is liable to pay a top-up tax for the difference between its Global Anti-Base Erosion (‘GIoBE)
effective tax rate per jurisdiction and the 15% ninimum rate. We have undertaken an assessnent of the group's potential to
additional taxes under Rllar Two and conclude that, for the year ended 31St March 2025, the group is expected to meet the
exenrptions in the Transitional Country by Country Reporting ('CobCR) safe harbours in all tax jurisdictions in which it operates,
except for Bermuda, Hong Kong, the Netherlands, Poland, North Macedonia and Switzerland. Income tax expense recognised in the
consolidated staterrent of profit and loss for the year ended 318t March 2025 includes £3 rillion (2024: Not applicable) related to
Hllar Two income taxes. This commponent of current tax expense mainly relates to profits earned in Bermuda and North Macedonia.
The group will keep the position under review for future periods.

The group is continuing to assess the inpact of the Allar Two income taxes legislation and related updates on its future financial
performance.

Earnings per ordinary share

Earnings per ordinary share have been calculated by dividing profit for the year by the weighted average nunber of shares in issue during

the year.
2025 2024
pence pence
Earnings per share
Basic 2118 58.6
Diluted 211.2 58.3
225 2004
Earnings (£ million)
Basic and diluted earnings 373 108
Weighted average number of shares in issue
Basic 175,966,787 183,392,681
Dilution for long-termincentive plans 449,667 859,636
Diluted 176,416,454 184,252,317

Presented earnings per ordinary share have been calculated using unrounded nunbers.

The weighted average nurrber of shares differs fromthe outstanding shares in issue as at 315t March 2025 due to the impact of
the share buyback and subsequent cancellation of shares in the year. Refer to note 25 for further information.

Property, plant and equipment

Assetsin
Land Leasehold Plantand  the course of
and buildings  improvements machinery construction Total

£m £m £m £m £m



Cost

At 18t April 2023 599 28 2,151 360 3,138
Additions 2 - 39 284 325
Transferred to assets classified as held for sale - 4) (66) 4) (74)
Transfers fromassets in the course of construction 12 1 102 (115) -
Disposals (1 @ @) ®) (35)
Disposal of businesses 1 - (4) - (5)
Bxchange adjustments (20) - (52) (5) (77)
At 315t March 2024 591 23 2143 515 3,272
Additions 1 1 24 294 320
Transfers fromassets in the course of construction 25 1 123 (149) -
Transfers to other intangible assets (note 14) - - 3) (18) (21)
Reclassification - - - 2 2
Disposals - (3) (21) - (24)
Bxchange adjustments (12) - (34) (1) (47)
At 315t March 2025 605 22 2,232 643 3,502
Accumulated depreciation and impairment

At 18t April 2023 284 15 1,499 8 1,806
Charge for the year 16 1 114 3 134
Irpairment losses (notes 5 and 6) - - 20 9 29
Transferred to assets classified as held for sale - ) (47) 3) (52)
Disposals (1 @ (29) ®) (33)
Disposal of businesses (1) - @ - 5
Exchange adjustrrents (8) - (35) - 43)
At 315t March 2024 290 12 1,522 12 1,836
Charge for the year 15 1 108 - 124
Impairment losses (notes 5 and 6) 25 - 54 100 179
Reclassification - - 2 - 2
Disposals - (3) (21) - (24)
Exchange adjustments (5) 1 (22) - (26)
At 315t March 2025 325 1" 1,643 112 2,091
Carrying amount at 315t March 2025 280 1" 589 531 1,411
Carrying amount at 315t March 2024 301 11 621 503 1,436
Carrying ammount at 15t April 2023 315 13 652 352 1,332




Finance costs capitalised were £5 million (2024: £5 rrillion) and the capitalisation rate used to determine the amount of finance costs
eligible for capitalisation was 3.8% (2024: 3.3%).

During the year, the group recognised inpairments of £179 million. £177 rillion of the inpairment charge is included in non-underlying
expenses, with £2 million included in administrative expenses within underlying operating profit.

During the prior year, the group recognised inpairments of £29 million. The inpairment charge was included in non-underlying
expenses.

The assets transferred to held for sale in the prior year relate to Medical Device Corrponents (see note 26).

Leases

Leasing activities
The group leases somre of their property, plant and equipment w hich are used by the group conpany in their operations.

Right-of-use assets

Land and Plant and
buildings machinery Total
£m £m £m
At 315t March 2024 36 4 40
New leases, remeasurements and modifications 22 - 22
Depreciation charge for the year 9) (1) (10)
Ipairment losses (note 6) (1) - (W)}
Exchange adjustments 1 1 2
At 315t March 2025 49 4 53
Lease liabilities
2025 2004
£m fm
Current 6 8
Non-current 40 24
Total liabilities 46 32
2025 204
£m fm
Interest expense 2 2
The weighted average incremental borrowing rate applied to the group's lease liabilities was 4.2% (2024: 5.2%).
A meturity analysis of lease liabilities is disclosed in note 27.
2025
£m
Total cash outflow for leases 9
The expense relating to low-value and short-termleases is inTreterial.
Goodwill
£m
Cost
At 18t April 2023 431
Transferred to assets classified as held for sale (1)
Bxchange adjustments (4)
At 315t March 2024 426
Exchange adjustments (6)

At 315t March 2025 420



14

Accumulated impairment

At 15t April 2023 67
Irpairment losses 6
At 315t March 2024 73
At 315t March 2025 73
Carrying amount at 315t March 2025 347
Carrying amount at 315t March 2024 353
Carrying ammount at 15t April 2023 364

During the prior year, goodwill related to Battery Systerms was fully impaired by £6 million to reflect the fair value less costs to
sell of the business upon reclassification to assets held for sale. Goodwill of £1 million attributed to the Medical Device
Conponents sale was transferred to assets classified as held for sale.

Other intangible assets

oontcr:g: and Computer t Paem: Mqui:g D
relationships software  andlicences  technology  expenditure Total
£m £m £m £m £m £m

Cost
At 18t April 2023 116 475 43 37 135 806
Additions - 64 1 - - 65
Transferred to assets classified as held for sale (10) (1) - (6) - 17)
Disposals - 1) (1) - - (12)
Exchange adjustrrents 3) (1) (1) (1) (1) (7)
At 315t March 2024 103 536 32 30 134 835
Additions - 54 - - 2 56
Disposals - 1) - - - (W]
Transfers fromproperty, plant and B 21 B ) B 21
equiprent (note 11)
Reclassification ) 3 ) ) 3 )
Exchange adjustments - - 1 - - (W)
At 315t March 2025 103 607 31 30 139 910
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Accumulated amortisation and impairment

At 18t April 2023 101 209 39 37 133 519
Charge for the year 2 45 - - 1 48
Transferred to assets classified as held for sale (10) (@) - (6) - 17)
Disposals - - (1) - - (11)
Bxchange adjustments 2) (1) - (1) (1) (5)
At 315t March 2024 91 252 28 30 133 534
Charge for the year 3 48 1 - 1 53
Ipairment losses (note 6) - 38 - - - 38
Disposals - (1) - - - (1)
Exchange adjustments - - 1 - 1) (2)
At 315t March 2025 9 337 28 30 133 622
Carrying amount at 315t March 2025 9 270 3 - 6 288
Carrying amount at 315t March 2024 12 284 4 - 1 301
Carrying ammount at 15t April 2023 15 266 4 - 2 287
Investments in associates
225 2004
£m fm
Investments in associates ! 4l
The moverrents in the year were:
Associates
£m
At 18t April 2023 75
Group's share of loss for the year 3)
Exchange adjustents (1)
At 315t March 2024 4l
Group's share of profit for the year 3

Exchange adjustrrents

®




At 315t March 2025 7

As part of the disposal of our Health business in the year ended 315t March 2023, we received £75 nillion in the formof shares which
constitutes an approximetely 30% equity interest in the re-branded business, Veranova Parent Holdco L.P. ("Veranova'). The group
has determined that it has significant influence and therefore has equity accounted this stake as an investment in associate.

Financial infornmation for Veeranova for the year to 318t March 2025 is provided below, note Veranova's financial year end is 315t
Decenrber. The informetion disclosed reflects the anounts presented in the financial statemments of Veranova and not the group's
share of those amounts.

2025 204
£m fm
Summarised balance sheet
Non-current assets 100 93
Cash and cash equivalents 28 30
Other current assets 153 267
Current assets 181 297
Current liabilities (55) (155)
Non-current liabilities - (8)
Net assets 226 227
Summarised statement of comprehensive income
Revenue 220 255
Depreciation and anortisation (11) 17)
Income tax expense - 1
Rrofit / (loss) for the year and total conprehensive incorme / (expense) 6 (9)
Inventories
2025 2024
£m £m
Raw meterials and consunables 244 289
Work in progress 501 591
Finished goods and goods for resale 266 331
Inventories 1,011 1,211

Work in progress includes £273 rrillion (2024: £315 rrillion) of precious metal which is committed to future sales to custorrers and
valued at the price at which it is contractually conmitted.

Wite-downs of inventories ampunted to £4 million (2024: £38 nillion). These were recognised as an expense during the year
ended 318t March 2025 and included in cost of sales in the income staterrent.

Trade and other receivables

2025 204
£m fm

Current

Trade receivables 925 964

Contract receivables 53 56

Prepayments 70 74
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Value added tax and other sales tax receivable 116 121
Advance payments to customers 7 18
Anpunts receivable under precious metal sale and repurchase

agreemrents’ 282 417
Other receivables 79 68
Trade and other receivables 1,532 1,718
Non-current

Advance paynents to customers 40 44
Other receivables 58 60
Other receivables 98 104

1 The fair value of the precious metal contracted to be sold by the group under sale and repurchase agreements is £300 million (2024: £398

million).

The group enters into factoring type arrangements in a small number of countries as part of normal business due to longer
than standard payment terns, we seek to collect payments in the month following sale. As at 315t March 2025, the level of

these arrangerrents was approximately £135 million (2024: approximately £165 million).

Trade receivables and contract receivables are net of expected credit losses (see note 27).

Derivative financial instruments

2025 204
£m fm
Non-current assets
Forward foreign exchange contracts designated as cash flow hedges - 1
Forward precious metal price contracts designated as cash flow hedges - 33
Qross currency and interest rate swaps 4 15
Derivative financial instruments 4 49
Current assets
Forward foreign exchange contracts designated as cash flow hedges 7 7
Forward precious metal price contracts designated as cash flow hedges 31 41
Forward foreign exchange contracts and currency swaps at fair value through profit or loss 4 5
Qross currency and interest rate swaps 13 -
Derivative financial instruments 55 53

Current liabilities
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Forward foreign exchange contracts designated as cash flow hedges
Forward foreign exchange contracts and currency swaps at fair value through profit or loss
Foreign exchange swaps designated as hedges of a net investrrent in foreign operations

Cross currency and interest rate swaps

@
a1

M

Derivative financial instruments (14) (11)
Non-current liabilities

Qross currency and interest rate swaps 9) (10)
Derivative financial instruments (9) (10)

Note, to sinplify the primary statements we have represented the prior year comrparative balances in the Statement of
Financial Position to include 'Cther financial assets and liabilities' and 'Interest rate swaps' within the singular line 'Derivative
financial instruments'. The prior year balance is not considered meterial and therefore has not been represented.

Trade and other payables

225 2004

£m fm

Current
Trade payables 667 655
Contract liabilities 105 177
Accruals 310 328
Anounts payable under precious metal sale and repurchase
agreements’! 669 844
Other payables 233 205
Trade and other payables 1,984 2,209
Non-current
Other payables 6 2
Trade and other payables 6 2

1 The fair value of the precious metal contracted to be repurchased by the group under sale and repurchase agreements is £687 million (2024:

£797 million).

The armount of the contract liabilities balance at 315t March 2024 w hich was recognised in revenue during the year ended 31st

March 2025 for the group conpany was £150 million (2024: £85 rillion).
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2025 2024
£m fm
Non-current
Bank and other loans
3.14% 130 rrillion Bonds 2025 - (103)
1.40% €77 million Bonds 2025 - (64)
2.54% £45 nrillion Bonds 2025 - (45)
3.79% 130 nillion Bonds 2025 - (103)
3.97% 120 nillion Bonds 2027 (93) (95)
SONA +1.25% UKEF EDG £ Facility 2028 (250) (248)
BURBOR + 1.20% WKEF EDG € Facility 2028 (148) (153)
3.39% 180 nillion Bonds 2028 (138) (142)
1.81% €90 nrilion Bonds 2028 (68) (71)
2.77% £35 nrillion Bonds 2029 (35) (35)
3.00% 50 million Bonds 2029 (39) (40)
4.10% 30 rillion Bonds 2030 (23) (24)
2.92% €25 nrillion Bonds 2030 (21) (21)
5.02% 95 rrillion Bonds 2031 (73) -
4.03% €125 million Bonds 2031 (104) -
1.90% €225 rrillion Bonds 2032 (188) (192)
5.18% 34 million Bonds 2034 (26) -
4.19% €94 million Bonds 2034 (78) -
4.32% €20 million Bonds 2036 (17) -
Qross currency interest rate swaps designated as net investrent hedges - (3)
Borrowings (1,301) (1,339)
Current
3.57% £65 nillion Bonds 2024 - (65)
3.565% 50 nillion KfW loan 2024 - (40)
3.14% 130 nillion Bonds 2025 (100) -
1.40% €77 rilion Bonds 2025 (63) -
2.54% £45 nrillion Bonds 2025 (45) -
3.79% 130 nillion Bonds 2025 (100) -
Other bank loans (25) (5)
Borrowings (333) (110)

The 1.40% €77 million Bonds 2025 and the 1.81% €90 rillion Bonds 2028 have been swapped into floating rate euros. 100 million of
the 3.14% 130 million Bonds 2025 has been swapped into sterling at 2.83%, the 3.00% 50 million Bonds 2029 has been swapped
into euros at 1.71%, 50 million of the 5.02% 95 million Bonds 2031 has been swapped into sterling at 5.37%, 45 million of the 5.02%
955rrgl1ig/r1 Bonds 2031 has been swapped into sterling at 5.20% and the 5.18% 34 million Bonds 2034 has been swapped at sterling
at 5.31%.

All borrowings bear interest at fixed rates with the exception of the UKE- EDG BUR and GBP facilities which bear interest at 6
Months BURBOR plus 1.20% and SONIA plus 1.25% and bank overdrafts, which bear interest at conmrercial floating rates.
The margins on the UKEF EDG financing are inpacted by the group's ability to meet targets around the reduction in its scope 1 and 2
enissions. The final repayment ammounts for the following bonds (issued in 2022) are also impacted by the group's ability to meet
targets around the reduction in its scope 1 and 2 emrissions:

o 2.77% £35 nillion Bonds 2029

e 3.00% 50 rillion Bonds 2029

o 1.90% €225 million Bonds 2032



Note, to sinplify the primary statements we have represented the Statemment of Financial Position to include the current year 'Cross
currency interest rate swaps designated as net investrrent hedges' within the line 'Derivative financial instruments', refer to note 18.
The prior year balance is not considered material and therefore has not been represented.

(see RNS number 4802M for Appendix Part 2)

This information is provided by RNS, the news senice of the London Stock Exchange. RNS is approved by the Financial Conduct Authority to act as a
Primary Information Provider in the United Kingdom. Terms and conditions relating to the use and distribution of this information may apply. For further
information, please contact ms@lseg.com or visit www.ms.com.

RNS may use your IP address to confirm compliance with the terms and conditions, to analyse how you engage with the information contained in this
communication, and to share such analysis on an anonymised basis with others as part of our commercial senices. For further information about how
RNS and the London Stock Exchange use the personal data you provide us, please see our Privacy Policy.

END

FR UAUBRVOUNAAR


mailto:rns@lseg.com
http://www.rns.com/
https://www.lseg.com/privacy-and-cookie-policy

